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Hecho Relevante de BBVA-3 FTPYME FONDO DE TITULIZACION DE ACTIVOS 
 

 
 

 
En virtud de lo establecido en el Folleto Informativo de BBVA-3 FTPYME FONDO DE 
TITULIZACION DE ACTIVOS (el “Fondo”) se comunica a la COMISIÓN NACIONAL DEL 
MERCADO DE VALORES el presente hecho relevante:  
 
• La Agencia de Calificación Fitch Ratings (“Fitch”), con fecha 16 de octubre de 2012, 

comunica que mantiene en observación negativa las calificaciones asignadas a las 
siguientes Series de Bonos emitidos por el Fondo: 

• Serie A2(G):  AA-sf, observación negativa          

• Serie B: A+sf, observación negativa   
 

La calificación asignada a la restante Serie de Bonos permanece sin cambios: 

• Serie C:  BBsf, perspectiva estable     
 
Se adjunta la comunicación emitida por Fitch.  

 
 
Madrid, 17 de octubre de 2012. 
 
 
 
 
Mario Masiá Vicente 
Director General 
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Fitch Takes Rating Actions on 18 Spanish SME CLOs   Ratings   Endorsement Policy  

16 Oct 2012 12:17 PM (EDT) 

 
Link to Fitch Ratings' Report: Fitch Takes Various Actions on 18 Spanish SME CLOs  
 
Fitch Ratings-London-16 October 2012: Fitch Ratings has maintained 15 classes of nine Spanish SME CLO 
transactions on Rating Watch Negative (RWN). In addition, the agency has affirmed 11 classes of six transactions and 
removed them from RWN. A full list of rating actions is available at www.fitchratings.com or by clicking on the link 
above. 

The maintained RWN reflects the continued commitment of the management companies of the transactions to 
implement remedial action following the downgrade of the transaction counterparties. The agency will continue to 
monitor the progress of the implementation process and will take rating actions accordingly.  

The removal from RWN and affirmations result from the full implementation of remedial actions taken by respective 
counterparties following their downgrades. The account bank providers for these transactions have been transferred to 
Barlays Bank plc ('A'/Stable/'F1') or benefit from a guarantee of Societe Generale ('A+'/Negative/'F1+').  

Fitch has assigned a Negative Outlook to classes with ratings that are driven by the 'AA-sf' rating cap on Spanish 
structured finance transactions due to the Negative Outlook on Spain ('BBB'/Negative/'F2'). The Outlook on classes 
that have low reserve fund levels and rising delinquency levels is also Negative. The Outlook on classes that have 
performed in line with the agency's expectation since the last review is Stable.  

Contact:  

Lead Surveillance Analyst 
Laurent Chane-Kon 
Director 
+44 20 3530 1409 
Fitch Ratings Limited 
30 North Colonnade 
London E14 5GN  

Committee Chairperson 
Selena Dewitya 
Senior Director 
+44 20 3530 1135  

Media Relations: Mark Morley, London, Tel: +44 0203 530 1526, Email: mark.morley@fitchratings.com; Sandro 
Scenga, New York, Tel: +1 212-908-0278, Email: sandro.scenga@fitchratings.com.  

Additional information is available on www.fitchratings.com. The ratings above were solicited by, or on behalf of, the 
issuer, and therefore, Fitch has been compensated for the provision of the ratings.  

Source of information: Communication with the management company of the transactions.  

Applicable criteria, 'Global Structured Finance Rating Criteria', dated 6 June 2012, 'Criteria for Rating Granular 
Corporate Balance-Sheet Securitisations (SME CLOs)', dated 1 June 2012, 'Criteria for Rating Caps in Global 
Structured Finance Transactions', dated 2 August 2012 and 'Counterparty Criteria for Structured Finance 
Transactions', dated 30 May 2012 are available at www.fitchratings.com. 
 
Applicable Criteria and Related Research:  
Global Structured Finance Rating Criteria 
Criteria for Rating Granular Corporate Balance-Sheet Securitisations - SME CLO 
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Criteria for Rating Caps in Global Structured Finance Transactions 
Counterparty Criteria for Structured Finance Transactions  
 
ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ 
THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK: 
HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING DEFINITIONS AND 
THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEBSITE 
'WWW.FITCHRATINGS.COM'. PUBLISHED RATINGS, CRITERIA AND METHODOLOGIES ARE AVAILABLE FROM 
THIS SITE AT ALL TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, 
AFFILIATE FIREWALL, COMPLIANCE AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO 
AVAILABLE FROM THE 'CODE OF CONDUCT' SECTION OF THIS SITE.  

Copyright © 2012 by Fitch, Inc., Fitch Ratings Ltd. and its subsidiaries. 
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Prior 

Recovery 

Estimate Prior Rating Watch/Outlook Rating Action New Rating Rating Type

New 

Recovery 

Estimate

New Rating Watch / 

Outlook

Rating Action 
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Committee Chairperson 
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Committee 

Chairperson 

Phone Number Reason for Withdrawal

AyT Colaterales Global Empresas, FTA, Serie Caja Circulo IClass A AA- sf Rating Watch Negative Rating Watch Maintained AA- sf Long Term Rating Rating Watch Negative 16 oct 2012 Terre, Carlos Director +34 91 702 5772 Calle General Castanos 11, 1st Floor, Madrid,  28004 ESP Dew itya, Selena Senior Director +44 20 3530 1135

AyT Colaterales Global Empresas, FTA, Serie Caja Circulo IClass B A sf Rating Watch Negative Rating Watch Maintained A sf Long Term Rating Rating Watch Negative 16 oct 2012 Terre, Carlos Director +34 91 702 5772 Calle General Castanos 11, 1st Floor, Madrid,  28004 ESP Dew itya, Selena Senior Director +44 20 3530 1135

BBVA-3 FTPYME, FTA A2 (G) AA- s f Rating Watch Negative Rating Watch Mainta ined AA- s f Long Term Rating Rating Watch Negative 16 oct 2012 Dewitya, Selena Senior Director +44 20 3530 1135 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Dewitya, Selena Senior Director +44 20 3530 1135

BBVA-3 FTPYME, FTA B A+ s f Rating Watch Negative Rating Watch Mainta ined A+ s f Long Term Rating Rating Watch Negative 16 oct 2012 Dewitya, Selena Senior Director +44 20 3530 1135 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Dewitya, Selena Senior Director +44 20 3530 1135

BBVA-4 PYME, FTA Class  A2 AA- s f Rating Watch Negative Affi rmed AA- s f Long Term Rating Rating Outlook Negative 16 oct 2012 Dewitya, Selena Senior Director +44 20 3530 1135 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Dewitya, Selena Senior Director +44 20 3530 1135

BBVA-4 PYME, FTA Class  B AA- s f Rating Watch Negative Affi rmed AA- s f Long Term Rating Rating Outlook Negative 16 oct 2012 Dewitya, Selena Senior Director +44 20 3530 1135 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Dewitya, Selena Senior Director +44 20 3530 1135

BBVA-Hipotecario 3, FTA A2 AA- s f Rating Watch Negative Affi rmed AA- s f Long Term Rating Rating Outlook Negative 16 oct 2012 Dewitya, Selena Senior Director +44 20 3530 1135 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Dewitya, Selena Senior Director +44 20 3530 1135

BBVA-Hipotecario 3, FTA B A s f Rating Watch Negative Affi rmed A s f Long Term Rating Rating Outlook Stable 16 oct 2012 Dewitya, Selena Senior Director +44 20 3530 1135 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Dewitya, Selena Senior Director +44 20 3530 1135

CM Bancaja  1, FTA A AA- s f Rating Watch Negative Affi rmed AA- s f Long Term Rating Rating Outlook Negative 16 oct 2012 Dewitya, Selena Senior Director +44 20 3530 1135 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Dewitya, Selena Senior Director +44 20 3530 1135

CM Bancaja  1, FTA B A s f Rating Watch Negative Affi rmed A s f Long Term Rating Rating Outlook Stable 16 oct 2012 Dewitya, Selena Senior Director +44 20 3530 1135 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Dewitya, Selena Senior Director +44 20 3530 1135

FTPYME Bancaja  3, FTA A3(G) AA- s f Rating Watch Negative Affi rmed AA- s f Long Term Rating Rating Outlook Negative 16 oct 2012 Dewitya, Selena Senior Director +44 20 3530 1135 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Dewitya, Selena Senior Director +44 20 3530 1135

FTPYME Bancaja  3, FTA B AA- s f Rating Watch Negative Affi rmed AA- s f Long Term Rating Rating Outlook Negative 16 oct 2012 Dewitya, Selena Senior Director +44 20 3530 1135 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Dewitya, Selena Senior Director +44 20 3530 1135

FTPYME Bancaja  6, FTA Class  A2 A s f Rating Watch Negative Affi rmed A s f Long Term Rating Rating Outlook Negative 16 oct 2012 Dewitya, Selena Senior Director +44 20 3530 1135 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Dewitya, Selena Senior Director +44 20 3530 1135

FTPYME Bancaja  6, FTA Class  A3 (G) A s f Rating Watch Negative Affi rmed A s f Long Term Rating Rating Outlook Negative 16 oct 2012 Dewitya, Selena Senior Director +44 20 3530 1135 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Dewitya, Selena Senior Director +44 20 3530 1135

FTPYME TDA CAM 4, FTA A2 A s f Rating Watch Negative Rating Watch Mainta ined A s f Long Term Rating Rating Watch Negative 16 oct 2012 Dewitya, Selena Senior Director +44 20 3530 1135 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Dewitya, Selena Senior Director +44 20 3530 1135

FTPYME TDA CAM 4, FTA A3(CA) A s f Rating Watch Negative Rating Watch Mainta ined A s f Long Term Rating Rating Watch Negative 16 oct 2012 Dewitya, Selena Senior Director +44 20 3530 1135 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Dewitya, Selena Senior Director +44 20 3530 1135

Foncaixa  FTGENCAT 3, FTA A(G) A+ s f Rating Watch Negative Rating Watch Mainta ined A+ s f Long Term Rating Rating Watch Negative 16 oct 2012 Dewitya, Selena Senior Director +44 20 3530 1135 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Dewitya, Selena Senior Director +44 20 3530 1135

GC FTGENCAT Ca ixa  Sabadel l  1, FTA A(G) BBB s f Rating Watch Negative Rating Watch Mainta ined BBB s f Long Term Rating Rating Watch Negative 16 oct 2012 Terre, Carlos  Director +34 91 702 5772 Cal le Genera l  Castanos  11, 1st Floor, Madrid,  28004 ESP Dewitya, Selena Senior Director +44 20 3530 1135

GC FTPYME Sabadel l  4, FTA A(G) AA- s f Rating Watch Negative Rating Watch Mainta ined AA- s f Long Term Rating Rating Watch Negative 16 oct 2012 Terre, Carlos  Director +34 91 702 5772 Cal le Genera l  Castanos  11, 1st Floor, Madrid,  28004 ESP Dewitya, Selena Senior Director +44 20 3530 1135

GC FTPYME Sabadel l  5, FTA A2 AA- s f Rating Watch Negative Rating Watch Mainta ined AA- s f Long Term Rating Rating Watch Negative 16 oct 2012 Terre, Carlos  Director +34 91 702 5772 Cal le Genera l  Castanos  11, 1st Floor, Madrid,  28004 ESP Dewitya, Selena Senior Director +44 20 3530 1135

GC FTPYME Sabadel l  5, FTA A3(G) AA- s f Rating Watch Negative Rating Watch Mainta ined AA- s f Long Term Rating Rating Watch Negative 16 oct 2012 Terre, Carlos  Director +34 91 702 5772 Cal le Genera l  Castanos  11, 1st Floor, Madrid,  28004 ESP Dewitya, Selena Senior Director +44 20 3530 1135

PYME Bancaja  5, FTA A3 AA- s f Rating Watch Negative Affi rmed AA- s f Long Term Rating Rating Outlook Negative 16 oct 2012 Dewitya, Selena Senior Director +44 20 3530 1135 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Dewitya, Selena Senior Director +44 20 3530 1135

TDA SA Nostra  Empresas  1, FTA Series  A A s f Rating Watch Negative Rating Watch Mainta ined A s f Long Term Rating Rating Watch Negative 16 oct 2012 Dewitya, Selena Senior Director +44 20 3530 1135 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Dewitya, Selena Senior Director +44 20 3530 1135

TDA SA Nostra  Empresas  1, FTA Series  B A s f Rating Watch Negative Rating Watch Mainta ined A s f Long Term Rating Rating Watch Negative 16 oct 2012 Dewitya, Selena Senior Director +44 20 3530 1135 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Dewitya, Selena Senior Director +44 20 3530 1135

TDA SA Nostra  Empresas  2, FTA Series  A A s f Rating Watch Negative Rating Watch Mainta ined A s f Long Term Rating Rating Watch Negative 16 oct 2012 Dewitya, Selena Senior Director +44 20 3530 1135 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Dewitya, Selena Senior Director +44 20 3530 1135

TDA SA Nostra  Empresas  2, FTA Series  B A s f Rating Watch Negative Rating Watch Mainta ined A s f Long Term Rating Rating Watch Negative 16 oct 2012 Dewitya, Selena Senior Director +44 20 3530 1135 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Dewitya, Selena Senior Director +44 20 3530 1135
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