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New York, July 06, 2009 -- A Moody's Investors Service publicou um relatério que mostra como suas medidas
complementares de risco para operagdes estruturadas funcionar&do na pratica para as securitizagdes de crédito
consignado no Brasil.

O relatoério, "V Scores and Parameter Sensitivities in the Brazlian Consigned Loan ABS Sector", aplica as medidas as
operagdes tipicas nesse setor.

No relatério, a Moody's conclui que as operagdes tipicas de securitizagdo de créditos consignados no Brasil
provavelmente receberdo V Scores (Notas de Volatilidade) de variabilidade de premissas Média/Alta.

As V Scores sdo uma avaliagdo relativa da qualidade de informagdes de crédito disponiveis e o potencial de
variabilidade acerca de diversos determinantes do rating. As V Scores tem o intuito de classificar operagées pelo
potencial de mudancas significativas do rating devidas a incerteza em relagéo as premissas.

A segunda medida adicional que a Moody's esta utilizando neste setor € a analise de Sensibilidade de Parametro, que
oferece um calculo quantitativo de como o rating inicial, indicado pelo modelo, de um titulo de operagéo estruturada
poderia variar caso as premissas fossem alteradas. Os ratings reais que seriam atribuidos em cada caso poderiam
diferir da informac&o apresentada na analise de Sensibilidade de Parametro, visto que os fatores qualitativos também
séo considerados nos processos de rating.

Por exemplo, suponha que uma taxa de default de 6% e uma taxa de pré-pagamento estressada de 1,39% fossem
utilizadas na determinagado do rating inicial de uma securitizagdo de crédito consignado com 19% de reforgo de crédito.
Se, ao invés, uma taxa de default de 10% fosse utilizada e a premissa da taxa de pré-pagamento permanecesse
inalterada, isso faria com que o rating inicial na escala global em moeda local, indicado pelo modelo para os certificados
seniores, fosse alterado de Baa2 (Aaa.br) para Ba2 (Aa3.br).

A Moody's anunciou seus aperfeicoamentos de rating com a intengéo de elevar a transparéncia e o conteudo das
informacgdes de seus ratings de operagdes estruturadas em maio de 2008 e comegou a desenvolver novas avaliagdes
em julho de 2008. Estas avaliagdes foram refinadas pela Moody’s em dezembro de 2008 para atender melhor as
necessidades dos investidores, como descreve o relatério "Update Report on Assumption Dependence Scores and
Parameter Sensitivities for Structured Finance Securities."

A Moody's comegara a divulgar V Scores especificas da operagéo e Andlises de Sensibilidade de Parametro nos
relatérios de pré-venda, relatérios de nova emissao e comunicados de imprensa sobre as securitizagbes de créditos
consignados no Brasil.
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NOTAAPENAS PARA OS JORNALISTAS: Para maiores informagdes, favor contatar a New York Press Information +1-212-
553-0376; EMEA Press Information em Londres +44-20-7772-5456; Juan Pablo Soriano em Madrid +34-91-310-1454;
Alex Cataldo em Mildo +39-02-914-81-100; Eric de Bodard em Paris +331-5330-1076; Detlef Scholz em Frankfurt +49-
69-707-30-700; Mardig Haladjian em Limassol +357-25-586-586; Alex Sazhin em Moscou +7-495-228-60-60; Petr Vins
em Praga +4202 2422 2929; Tokyo Press Information +813-5408-4110; Hilary Parkes em Toronto +1-416-214-1635;
Hong Kong Press Information +852-2916-1150; Hector Lim em Sidney +612 9270 8102; Luiz Tess em S&o Paulo +5511-
3043-7300; Alberto Jones Tamayo na Cidade do México +5255-1253-5700; Daniel Ruas em Buenos Aires +54 11-4816-
2332 ext. 105; Craig Jamieson em Joanesburgo +27-11-217-5470; Jehad el-Nakla em Dubai +971 4 401 9536; ou visite
nosso site (www.moodys.com).
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CREDIT RATINGS ARE MIS'S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES. MIS DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY
MAY NOT MEET ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED
FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING
BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS ARE NOT
STATEMENTS OF CURRENT OR HISTORICAL FACT. CREDIT RATINGS DO NOT CONSTITUTE INVESTMENT OR
FINANCIAL ADVICE, AND CREDIT RATINGS ARE NOT RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD
PARTICULAR SECURITIES. CREDIT RATINGS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR
ANY PARTICULAR INVESTOR. MIS ISSUES ITS CREDIT RATINGS WITH THE EXPECTATION AND UNDERSTANDING
THAT EACH INVESTOR WILL MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER
CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.
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ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY COPYRIGHT LAW AND NONE OF SUCH INFORMATION
MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED,
DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN
WHOLE OR IN PART, INANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT
MOODY'S PRIOR WRITTEN CONSENT. All information contained herein is obtained by MOODY'S from sources believed
by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as other factors,
however, such information is provided "as is" without warranty of any kind and MOODY'S, in particular, makes no
representation or warranty, express or implied, as to the accuracy, timeliness, completeness, merchantability or fitness for
any particular purpose of any such information. Under no circumstances shall MOODY'S have any liability to any person
or entity for (a) any loss or damage in whole or in part caused by, resulting from, or relating to, any error (negligent or
otherwise) or other circumstance or contingency within or outside the control of MOODY'S or any of its directors, officers,
employees or agents in connection with the procurement, collection, compilation, analysis, interpretation, communication,
publication or delivery of any such information, or (b) any direct, indirect, special, consequential, compensatory or
incidental damages whatsoever (including without limitation, lost profits), even if MOODY'S is advised in advance of the
possibility of such damages, resulting from the use of or inability to use, any such information. The credit ratings and
financial reporting analysis observations, if any, constituting part of the information contained herein are, and must be
construed solely as, statements of opinion and not statements of fact or recommendations to purchase, sell or hold any
securities. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS,
MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR
INFORMATION IS GIVEN OR MADE BY MOODY'S INANY FORM OR MANNER WHATSOEVER. Each rating or other
opinion must be weighed solely as one factor in any investment decision made by or on behalf of any user of the
information contained herein, and each such user must accordingly make its own study and evaluation of each security
and of each issuer and guarantor of, and each provider of credit support for, each security that it may consider
purchasing, holding or selling.

MOODY'S hereby discloses that most issuers of debt securities (including corporate and municipal bonds, debentures,
notes and commercial paper) and preferred stock rated by MOODY'S have, prior to assignment of any rating, agreed to
pay to MOODY'S for appraisal and rating services rendered by it fees ranging from $1,500 to approximately $2,400,000.
Moody's Corporation (MCO) and its wholly-owned credit rating agency subsidiary, Moody's Investors Service (MIS), also
maintain policies and procedures to address the independence of MIS's ratings and rating processes. Information
regarding certain affiliations that may exist between directors of MCO and rated entities, and between entities who hold
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