S&P Global
Ratings

RatingsDirect®

BRI | PSRRI | 3 | EAPEH :

B —RAE/TFAERGR S —&
FRI  FAE/EEER/EERER
X BETAH  FERERIRAE

o LRI TRABE /RS EZM o B P XABHEISRIFE SR EREE > — USSR 5

Primary Credit Analyst:
Pablo F Lutereau, Buenos Aires (54) 114-891-2125;
pablo.lutereau@standardandpoors.com

Secondary Contact:
Mark Puccia, New York (1) 212-438-7233; mark.puccia@standardandpoors.com

BAE/TAER G

— SRR

TR/ ERERIFEEREEREE
R A A EREE R A

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT OCTOBER 28, 2004 1



EREZERl | RFEFHRAT | 3% | AR

ERBE—RAE/FAERMER - —8&FR A5/
BRERMEREERER ) BB TAH ) FFEREE]
SYNE

(8FH% * LR EEHE R - 352 3 28/ " Table Of Contents: S&P Global Ratings Corporate
Criteria ( G#F < FEEEIRFFRIEFER) , —3 2 )

(SYNCIVERANG R
WEGREY N B B SHY A S BN - PRIEHERREZRE /)N > BRI A ENER R E R FEEZ
TR - MEENELARRAVEDE T~ > WEFEEZITZ D -

— AR

—RIME - FIETEA ST AEREHREREE > REERZRABNEEANR - EHERESL
etk ~ BEHERBVSOAERE R ERERN: - MFELGH AN EEBRBEEERRN G —REGEEA
RER MR LB E - AEEEEEHESEASAER HBILT A EVERR - sE i ERGT;
I R T A EIRRCRE: - AR T E E E R SRR R T E T ENE S - EEAVEH
e RS FBE AR > BEEHEREEEEN T > JREOARITTE - S8AFEETAFAHR
FPRAVIEDL MRESCR > SRR TER A

—REMRREVRE  EHEAEEHEERE  EE (EIIRNA) SR g AR HEHIE
MEFE R o BEBEA A RETE SIZ R IR SR 70 E] - ATRESR AR - (R tilmp R S R %
b > BI5—fls - BEAFIRIEHES > BT AN ERBEBARECLAEMER) o Wik 2 2 EA
Ko IR SRR E I -

R TREAFHIRFER - EACFEHE T AFIERBURZHIES o (O EREURZ B FARE
taH > (EIEETEAEAE BMHERE - EorA S ORI IR > A RER B EH R EE & -
HEGRIVA IS - B AaT R Roa S EEA SR VA E - BB A aEEEER > HEES
TR EEIEBENER - INERREB RN FAVEL - EESECAE L - &R PR R R B E
Hrighrs - AR SUZEIRFATREF L -

SRIEHY T F] R (S R B SRV BEA IR AR - B T AFREFEN SN EEAE - TEFROT
o [SRIMESIHIREAFIEM B BRI » T AR UG EES(E T A FRIE R EHYRE BB © D

K
o fitsm 1A EEBIAIE HE I - BEA SRR ST S AR AT REME: -

WIHRZIGIE L - FEZBAET - " oRfE ) YT SR BN A AR AR AR LEH R BRI > R
AR RS o RO - BEASKEE T AR ER NI ENEI - R —ERHAYRS
% o

HRerEER - TERED ) AERIIEEEESEME - WESHARTBEREN » #ELEEW
EREHAFRETAFREEGHME G BRaHEEEESTCGEHRAEEAN > MAES A

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT OCTOBER 28,2004 2



EERZENWE - FEZBNT - FAEEME A TREE KB E T A S AT A EEFEKE - FER
SR T AE T A S 2R ER S - BENETARER LB EILAE TR - SRS
R ANERE » FIREGEM - RNBMEPSEEAEENERE » NILRFESENESH - KinERE
REE A ER - At#Ea0f (Non-consolidation) F RLEAEI{EREE (recovery ratings) K7/
HESBITERBEE > NiELE RS ERA I REY: » MIEREA S8BT 5] [ER R R
R - SEFIEEAS IR RNERFRER - o e E B EE A SR BN T -

PREEZLLIFENFE HIRFR A BB AR TR (RET AR ZEAEHR - —RME - HEEL
FEAERFER - R EREIFEAIR - BN MR - (REZONVEERR

o CARERNEE TR N E HEEHIRE

o IR EL GG A B DU

® fRi% o JEREMEFERIONEET L - AHEBREV BB ZT  RrHRAEAER] - 5 HRE Y
FYRFA B AT RE A SR AUEIR 7 (5 AR E B0 70§ « R R % R EE A (ERAEEBT
JEITIR ) EEARKRIVEE W SR - HEEBHEL -

TAE/EEER/IEEREEE
BIRERA IR (S AP - B A BB IR A F B B B 5 - AR
JTE SR o SRR A B -

(SYNGIVL- ¢ GRiALELRS

BE—BOHRRE
I LA EDE - HELpIEDE - it bemEE
BAUA - THIHE AN THIHE AN B -
ST EER ¥ - i - TR RSN
[\ L B b o B -

FEfR B A RE FRFE A WS B AFRE SRR - R MEUATHERTES L
FENEEREUBEREST T AMESHEEX - BEOTERERTEANEASER LS > DE
I~ SRR > R EE s 2R A T AEMENER > RrlEZ T A BRI L EESCEIVE
AP -

AN EE T A B Z R G R ARE - E SN T TAEEEGERIRES - BPAEZE
TRReAE s BEAFIERIE T A RES © HAAERIEE ~ Sh R E M AR (8 ZE AT AT - %
B R E B E AT RE AR HIRRARKAE -

FEBEFRHE RN oo — U > AR EE B Y BB ST - IR TIF R 2 A2 BRI AVIERR
HEERAR  SEEUREMIUNES 2BE MR - 50T > EEBEA RS2 aEE
HEHYW I R RS AL R B T RSB AL - BT - st G HFsib Bl & O ErT oA -
HERCE g IERINEE - TRRIAE AT fCSR PR S pl AU EAYEDAL -

BEAFIET ARG - W T A FSRE R EBE RGN E - ERECEE R AL
ERME > R - B ASEEAFERME ZHEEER/N > RERE ZHER AT - BaRED
R BEAFEISE AR AT RERR IS IR - AR BN ERERSHCEIER - (AREZABHSR -
BEA RS R IR S0A R - 1 ATRESE /) - ARE 2HPRE A B B B3 1T B AL Z AV ST
A

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT OCTOBER 28,2004 3



WRTAFERESE SR REAE > JIERAEERZ T A FRERIRE ST JE A 5 EIREIR
FEREATEKAE « BIOMESCELRE © BPTEN B ERRRE H AT 2883 TR ~ IARERH 2 E [ - &
IHBE TAE o DU R LA RIERY 2R AR ZE - BEAE] AT EERERITIR/N » JRE BT AT A Y
B NEEEERFENHENFTAE O L - DUREMBrA ARME - BAEZER THYEEFEAEA] -
EWaEREAAABIEN AN EREERENEHME  AIEGEREASHIEH B hEsRrE
T ZEERENVETERER SR E—ATE ARREE -

R A B AR BB RS N BV IER SR (NMERRLEE) » RIEZEBTIESFN L
FHZ ALK - RE—J7 (PSR EBEFIREA ) PLERYZR - ATRE(HSFE m M E— U7 R At
FY/KEE - (2R ANERE & 1E(R{ETS ( Public Finance Criteria--Jointly Supported Debt ] )

REMERR
R A B — R E A LU E G B RN E 2 MBI RIS TS TR SRR L E A E &
TERR R - BRI

o SRERE TV —E B VR GIEE R At e
o FrAMEE It (RARHIRESE)

B AR

FE[EHE

A —E 5

MHEEAZC -

FEHESTRVIA S RE ST

FE SRR RN
RENEERENHFMEH N AABEHE
HArFrA AME (SRESTES L - HSRES))
EHERIIES
BEAFEE A LIER FEVECE: - DK
VBRI -

TR 53 N A A VIRE e 1 SRy AR R HARNER - SEA0E B B R A f e AL [F] 4 > TR
BEMFE R ETERBAR o Nt - BRI R R AEEENRAR - AN
ZAARE © REGEARENTRARREBUERR CEREEE > W IR A RS AN G R EEER
%)

FrA T B o LRI RIRERY BB AT - (B B ARG S E R E L B R Ay e e B T SR - R4
FFEMETT S AT TR - I JER I BUREE SL R B R B R AR RS0 - B A RN R I £

2=
=5 ©

FERPAE ZBUS LN R - DUAHBIRA (AR RG4S - BB E £y - BERRHBILAFEE
(AR B L SR M T AR A TRE R

ZEREHIEIAE

T T TATEREATIE - HATISOERER - F— BN RS TAT - 25
S I T T (RS BB ISE0  ELIB AT 5 (R0 - BG5BT =
B SRR E TR - (M AT (ol S BN BB S NG S - M Y — Bk
EEHERRENT - EERFEANS AR ERR S R AR RILA R
RIS BT - RETH » T e E SR - TR R (IR -

pian : W ZERBIAFEBERAT - BERIERAE - EHIFERME - BHFAAREE N AL
FIHIEROREUG HAE A FE R A TR (T R EAE (double leveraging ) ) - BiRFA A FEIHEA

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT OCTOBER 28,2004 4



GUHVESRE(L - R A EEAMEZRNEMANE  LAFSE (DR E AR AR 15
BB PR AU TS > PRIEA ISR A EIAY(E S -

SIMTEM DA R BB A LR E - (R R A BRI A A A o JREAR S BT AR M & A 1
AR - BL{REE BRI SRR [E] > tEDEARY 1935 AL E3EZE (1935 Public Utilities Act) - /5 #%
ZHBXHBERGRENHEANER < I/ TERBNTRKERASEREAFMINES > B8
TEEEZINEEE PLIMNABE b3 > BEZINERNRY S — R A E] > MERECR FEIfTE) - itk - @S £ ETRE A
REMHE PSR E FRAIE A E - EAE EERE GRS ER AR AHERLTE TA ) EHESATE
BEG TR o (AR EE BRI A RERS R 4t - it A R A Bk e - FEE - &
NHFEAFNERED - BEESHAR - NIERFRAREES -

EASERET AT DR R B AR TR S - SR F] R (E A S BRI & - 5

SIS SR BB S LR © SRR REIDARICE - PULIER TR T » 2
ST A TR D L P » A S (B 3 S R A S
SNRFTATE

EAERINERAE SRR AR - AE/TAERIREGE EA LA E - SNERPAFIERERA R
M ERIB AR S > FTCARE A E B BRI - A58 T AERIME - £ EVEEEN - ZENEE
FEEEEAE > NIERS ESEARAREEHERG LB - EAERERMERL T - REEAIA
ERE A FERIEHME - ERAE A REBE L ARNIEETAEERE - s 100 5 SRR & HY & E
W SNERAER R E BT AENRENS  SRBEZINZERNRE - BIEELHESIN > &0 5]
(LAPREEERE) T RN ESEEARTE -

BIE A ERFESRINERRAE] > HAZFE M A E — (@] (one full rating category) - ZfE
ARG - WABKZERZAEE - AEEEY BRSNS EEGER T4
AR - A R A R R R

EINEREAFEEHBRETR » BT AR SRR ER T sFEZIEE T BB SR ARG K - T
FHRUTBER S - (FRINERAFHE T A BB - RS EHH A

MyZEAgE | (smoke-and-mirrors) FAF]
LS T (b3 10 N SR ES AT ¢

o (HEAME T oA

o P MAVEEEEEN - DA B RIS R

o MGBAREATEER AL 2 - DIERERZERITAVE 28 &
® TR FIAFSRAT -

REMEARE > BRI (e SEH[R Fy i FE R RIRT S - 1T ELDURFE R FEIRE ~ e BE AL B 5 & 1y
A - HEREEHNEE N EENIEE -

AP FERZ SR T R ERRHIE M - — BRI ot B (8 R E A TE S - BB RS rRE R B
ONE] s BIEELL - BT RIS YRR o — MRS > RENIE A EMERR AR EE SR a0t
EE - A ERFRBEES HE R - (FR&GTRIE T A RSP SR -

BAPEEN - TEEEE | IGARVATE BERA o A A EGHERE o (£ EEERE KRR
e e OFEBERYRY A N > DU (E G AY(E 5 B 2 5985 o BRI — 7 w8 E S g9 6 [ #R2
HEMHEEFE > st B ERN RN o« ZFT AR HIERERN - B 5 T (EHEH— 7RI (F o
MEEATE -

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT OCTOBER 28,2004 5



RIS T AR ERAFERFER A
MRS » BB T AT AR © B T AT 5 A BT B IAEE
SHEBERTE T SRR AT 1752 -

BIIHIREE AT

HIRE T A FEGREFE e N R AE] > NREL TSI 2 B R F] 2 FFAE & 0L
M - BB A E NS BB ARNE S ARER K - SRR AREIRAER LE M - Nt - e R
TEET > BT AE SR E - R T A AR ESE R B2 - HYAEER
M o 155N > DHA SRR A SRR T A AR I - FINERES A SIS R A SR S B
BB E T AT -

BIEE4NLE - BhE T A EIREFE - (HPREE AT A S0 (E B AR » AIRAE - S0 (S A AR
e HEER R - FEELHEAAREDR - R TSR MBI SRR RS - REERAENYBRE - &1
NENEEMB 2R - NwEILRE TN S ERIERE RS 2 - EEAER T B
RN EIRFE A - EEFEE S - S T A ERVE D TEYGREL R A SIS EARE - AT S SRR SRV R
SRR A ESMRE (5

[z > SR FEE R E R E MR (b SRRV E RS R T A F > Tl - B ECE
BEAERI R TRE TAF 8T T A m R HERIERREE - sFEEEA SR T A SR E SR
SRR - EE AT RV EBRRNER - fOEHEREEEE kAT A SRS ERAAERE A o s A
FHT A RO B G > SR = n] BREE AR SCRFAC 8k o 1T HBEA BT ] YR I SRS BET 0 A B
i o FEREPEIL T » FIREEOREIA SR HE IR - SR ERE R SFP A bR ER T A E 0 &
{RIFEAKEE - BEAEDNE RIEAIE T AERYRREERE - 4K S E B R E R -

HEEME T A

SR 0 FIR RS B A EREII RS - PSR T (A PO T ORI -
oIS R RS - S T T BB A T R Sy ] -
AT RARATN HTH TR  HaROA AR (M) B () BEER (B
BT ARSI 65 -

PR ep N B LR @RS T 5 Z AT SR bk Z 51 W Z MR SE B BRI S SR T A BIRF
FHRAEMHFEVKENRR S E - SAFHNEBEME TAFNRE (DR BEENFIER) TN
NEIERF R BRE T A FI M e H SR -

[z > B RE -2 SR A EREAT S AR sR (8  HHESFEA TSN EERAE - BB RME
TRFEMERARE - NRBEERGEY) - AN GEERRENEBME T ARSI E - HItH SR
BTN EAIN R o 4B RN T B UIARRE o LEREER (R DU 2 FE S R 2R Bt  BEON SIAVBGZE 3
W EEBRE T A EFER R JRE I E R o B AR BRI TERE - EEBECTH - B

R E RS T F AR A ATRELE R A FIERE AR > (B R BRI BIIRF
T3

EEHBME T AR AEREFEMEE - HRELIELLE FFEERET O - K2 > FEET T
R > AR I R S B LRGSR Y B > TR - DR ERF AV EE SR D AE - A
NEIFEHI B R ER A A g AR ERME S E) - AL HET O > RO R R SRS T
NF] EEBME T AFNMESS R TR E AT OE - Bt EESAERAS BN -
SR EEPHMEER SR EREMEMELN S frAtEEHEAEINEENEAE o FEHE - REHTEm
BAHEEE SR E AR EH -

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT OCTOBER 28,2004 6



BEAFI BB E TN AR A R T R R E R > ERE 2RO EAE - T
BTMAEEEERE > B ik - ZX - HRHERME T A At S B ERiR e - /£
ZEEREAET  RAEHEEFBME T AFNAEMELER - BENAGILRE 2% - oTEiETES
FAE S Han B/KEATR AR 80 - DR RHEEME T ARBEERAF St AFRHEER
R T IRV E A R iR A - TR E AT AR R e s -

SITRTHE AR RAE A R it S g Al 1 =] FE O B &R s U A B KR e sV - SR
1651 2 B FH e 25 2R e R S R AT © ZRRYBE S B Y - (A SR A SR R ROR R s [ B ] -
SIETRHIRR R A EHR BN E B R E T A TR e - DU REEEEER - HBRE A TG R
EEA—E sy - WIFEEHENRERE - TAFERRIERAREENEAE - e LA EER
By ook - o AR S EILNE -

R G A SV 2 1% - EE R SRR A e B E AP E A — 2 - NI SR B
SFES - B EMOATITE - AERE RS E SN B E BT SR Y (5 B YRR KRR
[FEIREP B T RERR AR 2K -

R ERERA

BV R A TN SRV EUGRAE S EY o i > B USTEHEMREE A E] - PR E EEUE AR AETT
& OHEFBHT  MEERERSMERERSMEFRENS > W BEAPYKENERME - £
HMGRAEABOEL T  REZEEREHMERS - A BZERCHEH- TR EE T S E
TR KRR  BEAD - SR E TEEM S EITIHE - HEEFNAH - HFHBRRBEEHSETE
AERZE -

R eI b

FEHEELAT S HEERGEGR HE b > GRMEASRRAE RNEE X - EAFHERHAE
MHEHIRERBGK (FIAERERE AR A S MENGHVEEERE ) K LR G AEL
W3 7% » R E BRI BRI NE G E A E M e (HpEHE ) s A E M E B H A ME
WEKAETE - 5E#liARating Methodology: Industrials and Utilities ) -

EREEE/KEET (RHBE N SJVER - FTRER FRINE S H S EUGK - SR REEER R EEI7K
B K ANE o AORIIATHF IR Fo T2 SR B E DR B /KRS EE - A FR R BN E 2t B AV EdL
Ko FEZAEILT > TR AR S S EREL L B REUSGRR R H B SB e -

R G FRIAE - FEERE bR LB A LEHRE ~ FIZIRPE - SRERHH RS 5 Ok 8 IR AL 22 HI P
AFAE © 5D FR AL RIE AL ERAL - S0R B REAT PRV IR R 8 - R b v ey &8 e b 5 2280
JEIRETT o N R BB R AIEERS - BRI TEMSEERE - o A ER - BT EYGR IR ET 1
HEARRNAFMERE -

S e EE A R A A TR g A JREN  @EDEERREOK o (B A EIRE R D PR ROV S R EE Y

M LEENEE © (REEREEREETERIATE > ARERHIESRIGZTE - BEFZHELT - it
TSR T LLFE T B AF B A T I 1 5%

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT OCTOBER 28,2004 7



Copyright © 2017 by Standard & Poor's Financial Services LLC. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part
thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval
system, without the prior written permission of Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be
used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or
agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not
responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for
the security or maintenance of any data input by the user. The Content is provided on an "as is" basis. S&P PARTIES DISCLAIM ANY AND ALL
EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR
PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED, OR
THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no

event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential
damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by
negligence) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and
not statements of fact. S&P's opinions, analyses, and rating acknowledgment decisions (described below) are not recommendations to purchase,
hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to
update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment
and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P does
not act as a fiduciary or an investment advisor except where registered as such. While S&P has obtained information from sources it believes to be
reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain
regulatory purposes, S&P reserves the right to assign, withdraw, or suspend such acknowledgement at any time and in its sole discretion. S&P
Parties disclaim any duty whatsoever arising out of the assignment, withdrawal, or suspension of an acknowledgment as well as any liability for any
damage alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective
activities. As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P has established
policies and procedures to maintain the confidentiality of certain nonpublic information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves
the right to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites,
www.standardandpoors.com (free of charge), and www.ratingsdirect.com and www.globalcreditportal.com (subscription) and www.spcapitaliq.com
(subscription) and may be distributed through other means, including via S&P publications and third-party redistributors. Additional information
about our ratings fees is available at www.standardandpoors.com/usratingsfees.

STANDARD & POOR'S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor's Financial Services LLC.

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT OCTOBER 28,2004 8



