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Fitch Argentina: Acciones de Calificacion Resumen Semanal de acciones de calificaciéon del 14 al 18 de
septiembre de 2009 A continuacion, Fitch Ratings' Latin America Weekly Recap (o resumen semanal de
calificaciones de Latinoamérica) de esta semana. Para informacion adicional, comunicados de prensa o
informes, Ud. puede consultar nuestra pagina web Fitch Argentina www.fitchratings.com.ar o
www.fitchratings.com. >Mexican RMBS: Resilient capital structures help to buffer increasing
delinquencies -Featured Report: Mexican RMBS Performance Update Macroeconomic issues, such as
unemployment, are still affecting the performance of Mexican RMBS, with delinquency levels continuing
to rise for most transactions in Fitch's portfolio. However, while collateral performance has deteriorated,
Fitch believes the capital structures for many of the transactions remain resilient. As a result, Fitch has
so far maintained its original ratings on 70% of the portfolio. During 2009, Fitch has downgraded 21
RMBS-related tranches and two bonds backed by RMBS, while four tranches remain on Rating Watch
Negative. Fitch has assigned Rating Outlooks to 71 Mexican RMBS tranches, of which 46 were assigned
a Stable Outlook and 25 were assigned a Negative Outlook. In addition to summarizing the general
performance of more than 80 tranches rated by Fitch, the report provides loan-by-loan analysis based on
a subset of 67,000 loans. The latter not only confirms trends Fitch details in previous Mexican RMBS
reports (i.e., older vintages have performed better than 2007/2008 vintages, peso loans perform better
than UDI loans, and Sofoles transactions have performed worse than other originators), but also
provides insights, such as the fact that co-financed and 'Apoyo" loans perform better than loans without
any kind of Infonavit support and that "segment of income" is a helpful explanatory variable of
performance. Finally, it should be noted that loan-to-value (LTV) is one of the main drivers of payment
behavior, as loans with original LTV (OLTV) lower than 60% perform almost four times better than loans
with OLTV greater than 80%, in terms of 180 days or more delinquency (1.59% as compared to 6.22%).
>0Other Special Reports/Comments: -Corporate Liquidity Study - EMEA and Asia-Pacific -Corporate
Governance: The Tunisian Perspective -Armenian Banks: Cushioned Against the Crisis -South Korean
Banks: H109 Review and Outlook -Fitch Revises Outlooks on Korean Financial Institutions to Stable
from Negative -Turkish Banking Sector: Annual Review and Outlook - Amended -Fitch: Turkish Banks
Faring Well in 2009 Despite Worsening Asset Quality -Fitch Affirms Bladex's Ratings; Outlook Stable -
Fitch Affirms Morocco at 'BBB-'; Stable Outlook >Rating Actions -Argentina Fitch retird la calificacion de
los VRDA de Ribeiro XXIX Fitch confirma la calificacion del Banco de Chubut S.A. Fitch retir
calificacion de los VDF emitidos por Fava XXIII Fitch rates Arcos Dorados B.V.'s Proposed Notes 'BBB-';
Outlook Stable Fitch confirmé las calificaciones de Credilogros Fitch confirma la calificacion del Banco
de Valores S.A. Fitch califica Agroaval VIl Fitch confirma calificacién del Banco Provincia del Neuquén
S.A. Fitch confirma la calificacion de Banco de San Juan S.A. Fitch confirma calificaciones del Nuevo
Banco del Chaco S.A. Fitch confirma la categoria A3(arg) a Banco Meridian S.A. Fitch retiré calificacion
de los VDFA de Secubono XXXIV Fitch confirma calificacion de Banco Servicios y Transacciones Fitch
retira calificacion de los VDFB de Sucrédito | Fitch confirma la calificacion de Standard Bank Argentina
S.A. Fitch confirma las calificaciones de Banco Macro Fitch confirma la calificacion de Banco de la
Nacion Argentina Fitch confirma calificaciones de Mercedes-Benz Compafiia Financiera Argentina Fitch
sube las calificaciones de Nuevo Banco Industrial de Azul Fitch confirma calificacion a Banco Cetelem
Argentina S.A. Fitch retira la calificacion de los VDF de Dulcor | Fitch confirma las calificaciones de
Banco Séaenz S.A. Fitch asigné calificaciones de Columbia IX Fitch confirma calificacién del Banco de la
Pampa SEM Fitch confirma la calificacién de corto plazo de Banco CMF S.A. Fitch confirma calificacion
Banco de Servicios Financieros S.A. Fitch retira calificacion de titulos Serie 4 de Bazar Avenida -Brazil
Fitch atribui ratings as Cotas do FIDC Fornecedores Petrobras BR2 - Industrial e Servicos Fitch eleva
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Rating Nacional FFS da J. Malucelli Seguradora e Afirma Rating da J. Malucelli Re Fitch assigns
Bradesco's Tier Il Subordinated Notes Expected 'BBB' Rating Fitch atribui Rating Nacional Preliminar
'‘AA+(bra)' a 1a Serie da 2a Emissao de CRIs da GaiaSec Fitch places JBS on Rating Watch Positive
Fitch affirms Marfrig's IDR at 'B+'; Outlook Stable Fitch rates Votorantim's Proposed Notes '‘BBB-' -Chile
Fitch clasifica emisiones de Corp Group Vida Chile S.A. Fitch ratifica en A(cl) clasificacion de Corp
Group Banking S.A. Fitch ratifica clasificacion de Acciones de Forus en Primera Clase Nivel 3 -Costa
Rica Fitch asigna calificacion AAA(cri) al Instituto Costarricense de Electricidad Fitch publica informe
anual del Sector Seguros de Costa Rica -El Salvador Fitch mantiene calificacién de HSBC Seguros
(Salvadorefio) en AA(slv) Fitch mantiene calificacién de Qualitas Compafiia de Seguros en E(slv) -
Guatemala Fitch publica informe semestral del Sector Seguros de Guatemala -México Fitch ratifica
calificacion 'AAA(mex)' de PACCAR México Fitch assigns a AAA(mex) rating to 13 bank loans
associated with the structure to potentialize FEIEF Fitch asigna calificacion de BBB-(mex) a Casa de
Bolsa Arka Fitch ratifica las calificaciones de American Express Bank (México) en AAA(mex) Fitch
ratifica calificacion de Banco Ve por Mas en BBB+(mex); cambia perspectiva a Negativa Fitch mejora la
calificacion de la Comision Estatal de Aguas de Queretaro (CEAQ) Fitch califica en AAA(mex) los
créditos bancarios asociados a la estructura para potenciar el FEIEF Fitch ratifica calificacion de la
emision de Certificados Bursatiles de la Autopista Penion-Texcoco Fitch asigna calificacion a tres
créditos bancarios de IDEFIN del Estado de Quintana Roo Fitch incrementa a 'A(mex)' calificacién de
Banco Monex -Panama Fitch asigna calificacién inicial a BBVA Panama de AAA(pan)
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