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Resumen Semanal de acciones de calificacién del 23 al 27 de junio de 2008 Estimados/as: 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. -
Featured Special Report: Sovereign Review - June 2008 Fitch: Outlook for Emerging Markets Worsening
The economic and credit outlook for emerging market economies is deteriorating, driven primarily by
rapidly rising inflation. The surge in inflation, rather than the direct consequences of the global credit
crunch, is the principal threat to macroeconomic and financial stability in many emerging markets. While
economic growth and exports in Latin America have been buoyed by high and rising commodity prices,
the terms of trade for commodity-consuming emerging Asia and Europe have worsened. Inflation in Asia,
in particular, has accelerated sharply as policymakers have been reluctant to raise interest rates, while
much of emerging Europe remains exposed to a reversal of private capital flows due to large current
account deficits and (non-sovereign) external borrowing. Fitch: LatAm Sovereigns Resilient; Rising
Inflation a Concern Latin America remains resilient to the 10-month-long international credit crunch. The
region's terms of trade have continued to strengthen in 2008. As most countries in the region still have
comparatively high commodity dependence, external and fiscal accounts continued to reap the benefits
of soaring commodity prices. However, inflation continues to rise in the region, posing a serious
challenge for central banks and testing the inflation-targeting regimes adopted by many Latin American
countries. Fitch expects average inflation to rise to 6.4% in 2008 from 5.1% last year. Inflation is running
above target for most countries in the region. Jamaica and Suriname report inflation rates over 15%
while inflation rates in Venezuela and Argentina (unofficial estimate) are above 20%, reflecting the
weaker policy frameworks in these countries. On the other hand, Mexico and Brazil have among the
lowest inflation rates in the region. -Special Reports & Comments Provinces: Restrictions on Fiscal and
Financial Autonomy Fitch: No Rating Impact from Iron Ore Price Increases Exposure Draft: Retaining
Equity Piece Risk - Enhancing Transparency Fair Value Disclosures: A Reality Check -Rating Actions
Fitch Affirms Latin American Structured Finance Transactions Argentina Fitch assigns Cablevision S.A.
IDR of 'B+"; Outlook Stable Fitch califica Valores de Corto Plazo de Banco Columbia S.A. Fitch confirma
la calificacion del fideicomiso Dulcor | Fitch retiré calificacion de Columbia Tarjetas VIII Fitch Argentina
confirma calificaciones BHN Il y BHN Il Fitch confirmé las calificaciones del Banco Finansur S.A. Fitch
confirma la calificacion de Comafi Personales | Fitch Argentina confirma calificaciones de BHN IV y
BACS | Fitch confirma calificaciones de los CP de Edificio La Nacion Fitch Argentina confirma en
Categoria 1 las acciones de Aluar Fitch confirma calificacion de Super Letras Hipotecarias | y Il Fitch
califico a los titulos de Consubond Serie LX Fitch asigné calificaciones a Consubono XXVIII Fitch
confirma las calificaciones de Tarjeta Naranja Trust Il Fitch confirma la calificacién de Tarjetas del Mar
Il Fitch confirma calificacién de STAR Il Tarjeta Naranja-2008 LP Fitch confirmé calificacion de Finansur
Autos Il Fitch confirma la calificacion de CMF Garantizados | Fitch califico los titulos de Secubono XXXII
Fitch retird la calificacion de Ribeiro XVIII Fitch retir calificacion de los VDF Clase A de Kadicard Il Fitch
retiré calificacion de CPA emitidos por Fava XVI Fitch retira calificacion de los CP del Fideicomiso ATAM
| Brazil Fitch afirma Ratings Nacionais do Banco Regional de Desenvolvimento do Extremo Sul (BRDE)
Fitch altera Para Positiva Perspectiva do Rating da CPFL Energia e de sua Subsidiaria CPFL Paulista
Fitch atribui Ratings Nacionais ao Parana Banco S.A. Fitch revisa Para Negativa Perspectiva do Rating
Nacional do Banco Mercantil do Brasil S.A. Chile Fitch downgrades Chilquinta Finance MBIA-Insured
Securities to 'BBB-' El Salvador Fitch downgrades AES EIl Salvador to 'BB+'; Outlook Negative
Guatemala Fitch Ratings affirms Guatemala's IDR at 'BB+'; Outlook Stable Mexico Fitch asigna Rating
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Watch Negative a las Clasificaciones de Autopista del Maipo y Talca-Chillan Fitch retira las
calificaciones de Bonos con garantia financiera de MBIA y MBIA México Fitch retira las calificaciones de
Bonos con garantia financiera de Ambac Fitch asigna calificacion A+(mex) a una emisién de Certificados
Bursétiles de Facileasing Fitch affirms Su Casita Trust Class A & B; Assigns Unenhanced 'BBB-' to
Class A Fitch ratifica la calificacion de Promotora de Casas y Edificios Fitch retira la calificacion de los
Certificados Bursatiles de Banco del Bajio, S.A. (BBAJIO 06) Fitch ratifica la calificacion de Centro
Histérico de la Ciudad de México Fitch retira calificaciones de MBIA México Fitch ratifica la calificacion
de BBB(mex) a la calidad crediticia del Municipio de Texcoco, EM Fitch ratifico la calificacion de un
crédito bancario del Municipio de Naucalpan de Juarez, E. M. Fitch modifica la calificacién del Municipio
de Naucalpan de Juarez, Estado de México Fitch asigna calificacion inicial de BBB-(mex) al municipio
de Macuspana, Tabasco Fitch califica Bonos Bancarios de Santander en AAA(mex) Fitch asigna
calificacion A+(mex) a nueva emision de CB's de CIE Venezuela Fitch mantiene Calificaciones de
Riesgo Nacionales a Emisiones de Deuda de Industrias Unicon, C.A.
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