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Fitch Argentina: Acciones de Calificacion Resumen Semanal de acciones de calificacion del 6 al 10 de
octubre de 2008 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. >Latin America Ratings under pressure as global credit storm hits the region The
downturn in the corporate credit cycle was evident last week, particularly in Mexico, where two major
companies defaulted on their debt, and in Brazil, where negative ratings actions took place on two pulp
and paper companies. While operating margins continue to be negatively affected by high input prices
and weakening demand, corporates exposed to derivatives and short-term funding needs are seeing
more immediate pressure on their credit quality. On Monday, Fitch downgraded Corporacién Durango's
foreign and local currency IDRs to 'D' from 'CC', after the company announced that it will not make a
coupon payment on its US$509 million notes due in 2017. Corporacién Durango, which is currently in the
process of restructuring its debt, has been negatively affected by high prices for corrugated containers, a
key raw material, and rising energy costs. On Thursday, Fitch downgraded Aracruz Celulose's foreign
and local currency IDRs to '‘BB+' from 'BBB', while placing Votorantim Celulose e Papel (VCP) on Rating
Watch Negative. The downgrades of Aracruz's credit ratings reflect an expectation that the company's
leverage may increase significantly in order to reduce its derivative exposure, and that it may have to
delay some of its key expansion projects. Aracruz's downgrades had a negative impact on VCP's ratings
(IDRs: 'BBB-; national scale rating: 'AA (bra)"), as this company is currently in the process of acquiring a
controlling stake in Aracruz. The week concluded with Controladora Comercial Mexicana's (CCM's)
failure to pay commercial paper obligations in the amount of Ps400 million (US$30.1 million) due to
foreign exchange losses and its inability to roll over the most recent maturity. With a total of 217 stores
located primarily in Central Mexico, CCM is one of the largest Mexican food retailers. It should also be
noted that Fitch revised to Stable from Positive the Outlook on five Brazilian banks, as the operating
environment for these banks has become increasingly challenging. Current liquidity pressures on bank
funding have made prospects for continued growth more difficult, particularly for those banks that
depend largely on institutional funding. Additional information on these companies can be found through
the following links: Fitch Downgrades Controladora Comercial Mexicana IDRs to 'D' Fitch Downgrades
Aracruz; Places VCP on Rating Watch Negative Fitch Downgrades IDRs of Corporacion Durango S.A.
de C.V. to 'D' Fitch Revises Outlooks on Five Brazilian Banks to Stable >Special Reports: Sovereign
Implications of the Financial Crisis TARP Impact Positive for Financial Institutions Impact on Japanese
Banks from Fall in Stock Prices European Leveraged Credit Review - Negative Rating Actions Gather
Momentum in 2008 U.S. Homebuilding/Construction: The Chalk Line -- Quarterly Update: Fall 2008
>Rating Actions Argentina Fitch califico a los titulos a ser emitidos por Fava XX Fitch calificé los
instrumentos a emitirse bajo Cartasur VI Fitch confirma la calificacion de Comafi Personales | Fitch
confirmo6 en A2(arg) a VCP emitidos por Bazar Avenida Fitch confirma calificacion de STAR Il Tarjeta
Naranja-2008 LP Fitch califica la Serie XIX de ON de Tarjetas Cuyanas S.A. Fitch confirma
calificaciones de los CP de Edificio La Nacion Fitch confirma calificacion de Edesur en 'A+(arg)' Fitch
confirma calificaciones BHN Il y BHN Il Fitch confirma las calificaciones de Banco Saenz SA Fitch
confirmé calificacion de Finansur Autos Il Fitch confirma la calificacion del fideicomiso Dulcor | Fitch
confirma calificaciones de BHN IV y BACS | Fitch califica ON de PSA Finance Argentina Cia. Financiera
S.A. Fitch confirma la calificacién de Galicia Seguros Fitch asign6 'BB+' / AAA (arg) al bono por USD
150 MM de YPF Fitch rates YPF's USD150MM Proposed Debt Issuance 'BB+' Fitch confirma la
calificacion de Segurcoop Fitch confirma la calificacion de Garantizar SGR Fitch confirma la calificacion
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de Santander Rio Seguros Fitch confirma las calificaciones de BICE Fitch confirma los VDF y baja los
CP de Montemar VIII y IX Fitch confirma las calificaciones de Rizzibono II, Il y IV Fitch confirma las
calificaciones de CFA IV y V Fitch confirma la calificacion de C&A serie VII Fitch confirma las acciones
de Quickfood en Categoria 1 Fitch confirma las calificaciones a los fondos Investire Fitch confirma en
D(arg) a las ON de Fargo Fitch califica instrumentos del F.F. UBS Brinson Forestal | Bolivia Fitch mejora
calificaciéon de Bonos de Fancesa a AA-(bol) Fitch mejora calificacion de Bonos de Bodegas y Vifiedos
de La Concepcion Fitch asigna primera calificacién a Cooperativa de Ahorro y Crédito Loyola Ltda. Fitch
asigna primera calificacion a crédito con Educacién Rural Brazil Fitch coloca Rating das Cotas Seniores
do FIDC Motorola Industrial em Observacao Negativa Fitch downgrades Aracruz; Places VCP on Rating
Watch Negative Fitch revises Outlooks on Five Brazilian Banks to Stable Chile Fitch asigna clasificacién
de AA(chl) a nuevas Emisiones de Chilquinta; Outlook Estable Fitch ratifica la clasificacién de Coface
Fitch ratifica la clasificacion de Penta-Security S.A. Fitch mantiene la clasificacion de Renta Nacional
Seguros Generales en el Nivel BBB-(chl) Fitch mantiene la clasificacion de Renta Nacional Seguros de
Vida en Nivel BBB-(chl) Fitch ratifica clasificacién de Acciones de Forus S.A Fitch ratifica clasificaciones
de Banco Internacional El Salvador Fitch reasigna calificaciones a CrediQ Mexico Fitch coloca en
Observacion Negativa la calificacion AAA de FSA Seguros Mexico Fitch downgrades Controladora
Comercial Mexicana IDRs to 'D' Fitch ratifica la calificacién de la emision del Instituto de Control
Vehicular de Nuevo Ledn Fitch ratifica la calificacion del Estado de Nuevo Ledn, y de sus
financiamientos especificos Fitch baja la calificacion de Promotora de Casas y Edificios a B(mex) desde
F3(mex) Fitch downgrades Controladora Comercial Mexicana IDRs to 'BB'; on Watch Negative Fitch
coloca en observaciéon negativa la calificacion de Grupo Industrial Saltillo Fitch modifica a la baja las
calificaciones de Controladora Comercial Mexicana Fitch ratifica la calificacion de la Unién de Crédito
Estatal de Productores de Café de Oaxaca Fitch asigna calificacion de AAA a dos emisiones de
Certificados Bursatiles de Embotelladoras Arca Fitch modifica a la baja las calificaciones de Ford Credit
de México Fitch asigna calificacién de AA(mex) a un crédito bancario del Municipio de Solidaridad, QR
Fitch ratifica calificacion Municipio de Solidaridad, QR; perspectiva crediticia Positiva Fitch asigna
calificacion inicial de BBB+(mex) al OOMAPAS de Cajeme Fitch comenta sobre la calificacion de Grupo
Industrial Saltillo Fitch downgrades IDRs of Corporacion Durango S.A. de C.V. to 'D' Fitch coloca en
Observacion Negativa la calificacion de 4 Bonos Respaldados por Hipotecas Venezuela Fitch ratifica la
calificacion de Riesgo Nacional de Fortaleza Financiera de RIV Fitch ratifica la calificacion de Riesgo
Nacional de Provincial de Reaseguros
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