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Fitch Argentina: Acciones de Calificacion Resumen Semanal de acciones de calificacion del 28 de junio
al 2 de julio de 2010 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. >LatAm Weekly: Global Growth Largely Fueled by Strong Domestic Demand in
BRIC Economies -Featured Report: Global Economic Outlook Fitch Ratings has revised its global growth
forecast to 3.1% from 2.8%, primarily reflecting stronger export-driven growth in Japan and domestic
demand in BRIC economies, as the U.S., Euro Area and U.K. appear to be performing in line with the
agency's projections. The vigorous rebound in global trade has been the main engine behind growth,
particularly for the Asian economies, Russia and Brazil. In addition, the upturn in the inventory cycle is
serving as a major growth driver, with firms beginning to re-stock following almost two years of inventory
drawdowns. Fitch Ratings has revised up the real GDP growth forecast for Brazil to 7% from 5.5% in
2010 and for India to 8.5% from 7% in 2011, on signs of strong growth momentum. In India, industrial
production was up by 17.6% during the first four months of 2010, driven by 19.4% growth in
manufacturing. A bounce-back in agriculture output after a monsoon-related drop should provide
technical support to the growth rate, while investment is being supported by still-strong FDI inflows. -
Featured Report: Worldwide Steel Outlook (Watchwords: Caution and Discipline) Fitch Ratings expects
to see demand for steel to continue to show a slow and steady recovery over the next 12-18 months but
not to reach peak levels for developed nations until 2012. Pricing should continue to be constrained by
excess capacity and cost pass-through could be challenging in the second half of 2010. Excess or
below-cost production should be limited. With capacity utilization in most regions above 70%, steel
producers are better able to manage profitable production and prudent investment. Producers with raw
material integration should do relatively better given the rebound in raw materials prices. Fitch Ratings
believes that, while producers with relatively high exposure to value-added steel products should benefit
from premium pricing, producers with relatively high exposure to construction in some developed
countries will be disadvantaged as a result of credit-or fiscal-induced austerity spending levels over the
next 18-24 months. -Featured Report: EMEA Corporate Forecasts: Double-Dip: Most and Least Exposed
EMEA sectors most likely to see their performance and ratings affected in the event of a double-dip
recession are building materials, steel, chemicals, technology, automotive, and advertising-funded
media. The report contains details of the aggregate forecasts for these and other less exposed sectors,
and identifies the rated entities within the most vulnerable industry segments. Although a double-dip
recession is not Fitch Ratings' central macroeconomic case, it is building momentum as a plausible
alternative if the austerity packages adopted by governments and the wealth effects from falling asset
prices have a greater-than-anticipated impact on economic recovery. >Other Special
Reports/Comments: Sovereign Review and Outlook Sovereign Data Comparator - June 2010 Sovereign
Data Comparator - June 2010 (Excel file) Fitch Revises Outlook on Brazilian Banks and Related
Insurance Co after Sovereign Positive Outlook Fitch: China Labour Unrest Has Minimal Impact on Asian
Automakers Indian Ratings Monthly - July 2010 Telecoms Finance In Africa: carefully does it Relatorio
Especial: Estudo Estatistico Comparativo - 2010 Kazakh Banks: Return to Health Lags Stronger
Macroeconomy Spanish Consumer ABS - Improving Prospects for Senior Notes Fitch Upgrades National
Ratings of Five Foreign-Owned Banks in Indonesia >Rating Actions -Argentina Fitch retira calificacion de
los VDFC de Consubono XXXVII Fitch retir6 calificacion de los VDFC de Confibono XLII Fitch retira
calificacion de los VDFA USD de CGM Leasing VII Fitch asigna primera calificacién a Zurich Vida Fitch
retira calificacion de los VDFA de SMSV XXVIII Fitch retira calificacion de los VDFB de Consubond LXIX
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Fitch retira calificacion de los VDFA de SMSV XXIV Fitch retiro calificacion de los VDFC de Confibono
XXXIX Fitch retira calificacion de los VDFA de SMSV XXVI Fitch retird calificacion de los VDFC de
Confibono XLI Fitch retird calificacién de los VRDA Tasa Fija de Pricoop VIII Fitch retiré calificacion de
los VDFB de Megabono XLII Fitch retir6 la calificacion de los CP de Rizzibono IV Fitch retira calificaciéon
de los VDFA de SMSV XXVII Fitch retira calificacion de los VDFC de Consubond LXVIII Fitch retird
calificacion de VDFB de FF Megabono Credito XLIII Fitch retira calificacion de los VDFB de Consubono
XXXVIII Fitch retirg calificacion de los VDFA de Secubono XLV Fitch retird calificacion de VRDA Tasa
Variable de Pricoop VI Fitch retiré calificacion de los VDFC de Confibono XLII Fitch retird calificacién de
los VDFA de Megabono XLIV Fitch retira calificacion de los VDFA de Consubond LXXII Fitch retir6 la
calificacion de los VDFA de Rizzibono VII Fitch retir6 calificacion de los VDFA de FF Megabono Credito
XLV Fitch retira calificacion de los VDFA de Consubond LXXI Fitch retira calificacion de los VDFC de
Consubono XXXVII Fitch confirma calificaciones del FF Syngenta Il Fitch confirma las calificaciones de
Telecom Argentina Fitch retira la calificacién de los VRD de Ribeiro XXXIII Fitch retira calificaciones de
instrumentos de Phenix Leasing Il Fitch retira calificaciones de los CP de Ribeiro XXIX Fitch retir6 la
calificacién de los VRD de Ribeiro XXXIV Fitch confirma calificacién de ONs clase 3 de Telecom
Personal Fitch retira calificaciones de los CP de Ribeiro XXXI Fitch retira calificaciones de los CP de
Ribeiro XXVII Fitch retiro calificacion de VDFA de Meridian Il Fitch retira calificaciones de los CP de
Ribeiro XXVIII Fitch asigna A(arg) a las ONs a emitir por Cresud Fitch retiré calificaciones de VDFs de
Columbia IX Fitch retiré calificaciones de los instrumentos de Cuencred IX Fitch asigné calificaciones al
Fideicomiso Financiero NASA Fitch confirmd las ONs de SAIEP en AA-(arg) y las acciones en 1 Fitch
califica al FF Consubono XLII Fitch retir6 calificacion de VRDA de Best Consumer Finance IX Fitch
confirma en Categoria 1 las acciones de Molinos Fitch asign6é A2(arg) a los VCP de LIAG -Bolivia Fitch
asigna calificaciones a Banco Nacional de Bolivia Fitch asigna calificacion BBB (bol) a Seguros lllimani
Fitch asigna primera calificacién a La Boliviana Generales Fitch asigna calificacion a Credinform en
Categoria ‘A’ (bol) Fitch califica Bonos Electropaz en AA-(bol) -Brazil Fitch eleva Rating da CTEEP Para
'AA+(bra)' Fitch upgrades ISA Capital do Brasil's IDR to 'BB+'; Outlook Stable Fitch upgrades Vale's
IDRs to 'BBB+'; Outlook Stable Fitch retira Rating Preliminar da 57a Serie de CRIs da RB Capital
Securitizadora Residencial Fitch eleva Rating da 1a Emissao de CRIs da WTorre TC Securitizadora;
Risco Vivo Fitch eleva Rating Nacional de Longo Prazo do Bancoob Fitch affirms Banco Safra S.A.
Ratings Fitch revises Outlook for Eletrobras and Furnas's IDRs to Positive -Chile Fitch asigna Primera
Clasificacion a Euler Hermes Fitch ratifica clasificaciones de Parque Arauco Fitch ratifica en 'BBB-(cl)’
Bonos de Variante Melipilla Fitch ratifica clasificaciones del PS-11 de BCI Securitizadora Fitch sube
clasificacion de Series C y D del PS-2 de Santander Securitizadora Fitch ratifica clasificaciones de
Banmedica; Outlook Positivo Fitch mantiene clasificacién de PS-5 de Santander Securitizadora Fitch
downgrades Masisa's IDRs to 'BB' -Colombia Fitch asigné calificaciones a las Series de Emision de
Bonos Ordinarios Concesionaria de Occidente Fitch afirmd calificacion AAA(col) a Tips Pesos A E-4. Asi
mismo, afirmé BBB(col) a Tips Pesos B E-4 Fitch asigna BBB-(col) pe la calificacion de la Corporacion
Universitaria de la Costa - CUC Fitch afirma en AAA(col) pe la calificacion de capacidad de pago de
Bogota DC Fitch retira la calificacion del Riesgo Emisor de Infraestructura Celular- Infracel S.A. E.S.P.
Fitch affirms TermoEmcali's restructured senior secured notes due on 2019 at "B-"Outlook Stable Fitch
afirma calificaciones de Deuda de Largo y Corto Plazo de Bancoldex S.A. en AAA(col) Y F1+(col) Fitch
asigno la calificacion BBB- (col) Perspectiva Estable al Acueducto y Alcantarillado de Popayan -
Republica Domicana Fitch afirma y retira calificaciones de Riesgo Nacionales de INDUSNIG C. por A. -
El Salvador Fitch afirma calificaciones nacionales de Emision de Bonos Garantizados de Global Bank
Corp. Fitch baja calificacién de Apoyo Integral Fitch afirma calificaciones de Instituciones Financieras en
El Salvador Fitch afirma calificacion de HSBC Seguros Salvadorefio en AA(slv) Fitch afirma
calificaciones Nacionales de BCIE Fitch afirma calificacion de Asesuisa y Filial en AA+(slv) Fitch afirma
calificacion de Asesuisa Vida en AA+(slv) Fitch afirma calificacién de La Centro Americana en AA(slv)
Fitch afirma calificacion de ACSA en A-(slv) -México Fitch ratifica a Banco Inbursa en 'BBB' y escala
nacional en 'AA+(mex)'; perspectiva Estable Fitch ratifica la calificacion del Estado de Campeche Fitch
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affirms Banco Inbursa at '‘BBB'; Outlook Stable Valores Mexicanos Casa de Bolsa, S.A. de C.V. Fitch
califica en AAA(mex) una emision de Certificados Bursatiles de Largo Plazo de Citi Structures Fitch
ratifica la emision estructurada ACOSTCB 07, perspectiva estable Fitch asigna 'F1(mex)' al Programa de
Certificados Bursétiles del Fifomi Fitch ratifica la calificacion del Estado de Coahuila Fitch ratifica la
calificacion de Atizapan, coloca en observacion negativa la de un credito Fitch baja calificacion de
Patrimonio a 'BBB-(mex)' -Panama Fitch afirma las calificaciones de Riesgo Nacional a BICSA Fitch
afirma calificaciones de Banco Citibank Panama -Venezuela Fitch reduce calificaciones de Riesgo de
Aserca Airlines C.A.

Pagina 3



