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I.
 

Production 
and employment

GRAPH 1
REAL GROSS DOMESTIC PRODUCT PER CAPITA
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1.   Domestic Demand

 20     0     20 2 0      
             20 2     

20                  
 20 2                  

               

TABLE 1
GROSS DOMESTIC PRODUCT BY TYPE OF EXPENDITURE

  

2011 2012 2013 2004-2013

Domestic Demand 7.7 8.0 7.0 7.8
  0 0

  

   0 2 9

    - 0 2

    - - 2 9 2

      

      0 9

Exports 6.9 3.7 -0.9 4.7

Imports 11.6 11.3 3.6 10.2
GDP 6.5 6.0 5.8 6.4

  - 0

                      

GRAPH 2
GDP AND DOMESTIC DEMAND
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1.1.   Private Consumption

      20       20 2     
                9 
 20 2  9      0  2       

              
               

                  

1.2 Private Investment

                  
        20         
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GRAPH 3
PRIVATE CONSUMPTION
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TABLE 2
NATIONAL DISPOSABLE INCOME 1/

  

2011 2012 2013 2004-2013

Gross domestic product 6.5 6.0 5.8 6.4

    2 9 2

   0

National disposable income 4/ 7.4 6.9 5.9 7.2

      
2   -         

               
      -        
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       -     
   

GRAPH 4
GROSS PRIVATE FIXED INVESTMENT

  

GRAPH 5
GROSS PRIVATE FIXED INVESTMENT
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TABLE 3
MINING INVESTMENT BY COMPANIES

 

2011 2012 20131/

  02 09

 0 2

 9 0 0

      2 2

0 9

  - 2

   209

02 0

 2 2 209

20 20

 9

2

2 2 2 2 9

TOTAL 7,243 8,503 9,724
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1.3   Government Spending
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1.4   Exports and Imports
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1.5   Savings and Investment

            2   2    
                  

        2   2         
                

                 
   20 2       20  

TABLE 4
SAVINGS AND INVESTMENT

 

2011 2012 2013

I.   Invesment (=II+III) 25.7 26.7 28.3
  2 0 2 2

      

      9 2 20 20

  0 9

II.  Domestic savings 23.9 23.5 23.8
      0

      

III. External savings 1.9 3.3 4.5

   

GRAPH 6
SAVINGS AND INVESTMENT
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2.   Production Sectors

       20 2 0   20       
                

      20 2  9   20    0      
              -    

                
       20 2  20    0      
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TABLE 5
GROSS DOMESTIC PRODUCT

  

2011
1/

2012
1/

2013
1/

2004-2013
1/

Agriculture and livestock 2/ 4.1 5.9 1.4 4.0
    0 0

    2

Fishing 52.9 -32.2 18.1 5.0
Mining and hydrocarbons 3/ 0.6 2.8 4.9 4.1
     - 2 2 2 2

    0 2

Manufacturing 4/ 8.6 1.5 5.7 5.9
    -9 0 9

    -  2

Electricity and water 7.6 5.8 5.5 6.4
Construction 3.6 15.8 8.9 11.4
Commerce 8.9 7.2 5.9 7.7
Other services 7.3 7.4 6.4 6.6
Import duties 5.7 6.9 4.8 7.1

GLOBAL GDP 6.5 6.0 5.8 6.4

    0 0 0

    - 9

     
2       

  -      
   

 

2.1   Agriculture Sector

                  
      20          
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TABLE 6
AGRICULTURE AND LIVESTOCK PRODUCTION

  

2011
1/

2012
1/

2013
1/

Average
2004-2013

1/

Agricultural production 4.0 8.7 1.0 3.5
    0

0 9 9 2

- 0 0 2

- 2 0 2

- 0 0 0 9 2

 - 0 9 9 9

0 - - 0 9

0 - 

 - 2

- 2 0 - 0

9 0 9

2

- 2 0

 2 9 0 2

  
9 2 - 0

- 2 - 2

 0 9 0 2 2

 - 0 - 2 2 2 2

0 - 2 9

9 2 9 2

- 2 2 - 

- 22 - 9

2 2 0 9

9 2 2

9 - 9 - 2 - 

 2 0 9 2

 0 2 2

Livestock production 5.8 5.6 2.5 5.3
0 2

9 9

0 2 0 0

 2

AGRICULTURE AND LIVESTOCK 2/ 4.1 5.9 1.4 4.0

     
2       

 

            20 2   
         20        
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    2   potato production        
              20   

               
                  

              
               

GRAPH 7
CONTRIBUTION TO THE GROWTH OF THE AGRICULTURE SECTOR: 2013
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GRAPH 8
POTATO PRODUCTION
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GRAPH 9
RICE PRODUCTION

 

GRAPH 10
COFFEE PRODUCTION
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   hard yellow maize     2 2        
                  

       

GRAPH 12
GRAPE PRODUCTION
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GRAPH 11
YELLOW MAIZE PRODUCTION
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Livestock production e  2  e e   20  Th   e e   he e e     
h h e e   h e  2  e e  The e  e  e  h  he e e  h 
e  e e  e   e e  he e e e e   e   e e  h  e    e  
 e  h  e e  

GRAPH 13
MANGO PRODUCTION

Th  

GRAPH 14
POULTRY PRODUCTION
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2.2  Fishing Sector

 20    he h  e  e   e e  Th  e  e e   he e e  
e   h     e  h he e e  he   h 

h h e   he h- e  e   e e  e   h e e   h   
  e e  e   e h h  e   e e  h    e e  

 he e

The e e  e e e  e e  e   e h h  h   h e   he   
  e   h h  h   Th   e e e    e e  h  e e  

e   e e   2  e e  h  e e   h e   he he  h    
 e e   he h  e e  e   e e    e e  e  he e e  

  e e                        

e  he     e e    h h e he    e e    
h     e e  e e   he  h   he e  e e   e e  

e e  e  he e  h e h  e e   2  h    e e e  Th  
he h    he e   e  h   20 2   h he  h  he e e h  he  
e  e  

GRAPH 15
CATCH OF GIANT SQUID TO PRODUCE FROZEN PRODUCTS
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The  h  h  e   he h- e  e  he   e   e   h  
 e e  e      e   he e       2     h  

h 0    e  h  he  e he   20 2   e he   h  e  

 h he   h  he e e   he e  e   e he   he e  h  e   
he e   he h- e  e  2    e  he e e    e  h h he 

 e    h  e   he e

GRAPH 16
ANCHOVY EXTRACTION FOR INDUSTRIAL CONSUMPTION
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TABLE 7
FISH CATCH BY MAIN SPECIES

e   h e

Species 2011 2012 2013
Average

2004-2013

h  0 2 - 2 2 2 - 

 e e  2 2 - 2 - - 9

 - 2 9 - 0 9 2

  9 22 - 

e e  2 29 0 - 2 - 

e - - 2 0 2 2

 9 - 9

 e  h h       
2  e  h h  e  e  e h   - e   

 e  h h  e     
 e  h h  e  e h   - e    
 e  h h  e   e h     

e    
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e e  he  e  ee   e e  e  e  he e   e   he e  
h  e   20 2  h e  e   20  e e e  h   he e  e   e  
    The e e  h h e e   e ee  he h      
e    he  e    h                  

The e  h e  h h  h he   e e h   20 2  e  e ee     
 9  e           e    e  h h   e e  

 he e    h  he    h e   he  h   he e   

TABLE 8
FISHING SEASONS

Th  

2012 2013

South North-Central South North-Central

 e 00 2 00 00 2 0 0

e  e 0 0 0 2 0

Total year 3,910 5,184

 e    

GRAPH 17
FISHMEAL EXPORTS
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GRAPH 18
AVERAGE PRICE OF FISHMEAL
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 2.3   Mining and Hydrocarbons
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TABLE 9
MINING AND HYDROCARBONS PRODUCTION

e   h e

2011
1/

2012
1/

2013
1/

Average
2004-2013

1/

METALLIC MINING - 2.1 2.5 4.2 2.6

Gold - 2 - - 0
o e 0 9

 - 2 0 - 0 2
l e - 2
e d - 2 9 - 

Tin - - 9 - 9 - 2
on 0 - - 0
ol den 2 - 2 0

HIDROCARBONS 5.1 1.0 7.2 7.6

il - - 9 - 9 - 2
i id o  n l - 20 9

l 9 2 0

TOTAL 2/ 0.6 2.8 4.9 4.1

 eli in  d     
2  n l de  non- e lli  inin  nd e ond  od ion  
o e    nd e e o
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The e ion o  old ell  e en  in 20  d o in  o  2 o 0 illion o  o n e  The 
od ion o  hi  e l  e ed  he oo  o  o ined  he o  old inin  o nie  
n o h  old od ion d o ed  2  e en  i  i i hil  od ion ell 9 e en  

d e o he lo  e l on en  o ined  hile in  en en  od ion h n  9 2 e en    
e l  o   o  ion li ion o e  ied o  o i o e hei  o e e  

Thi  o o e  in  o e   he o e ion  o  o  ine  ode o  ho e od ion 
in e ed 2 e en   ell   he in e ed inin  i i  o  ine   n  ine   en  
nd on o io ine o o i on e in he e en  o   i e d hi h in e ed hei  od ion  

22 2   nd  e en  e e i el  e e o  hi  hi he  od ion  he e ion o   i e d h  
e o e he  od e  o  old in e    

             
e  e ined  he l e  od e  o  old in in e i  nd  he h l e  od e  in he 
o ld  i h  on i ion o   e en  o he o ld od ion o  old  

GRAPH 19
PRODUCTION OF THE METALLIC MINING SUB SECTOR
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GRAPH 20
PRODUCTION OF GOLD
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o e  od ion in 20  o n ed o  illion ne e i  on  T  e i len  o  o h 
e o   e en  in G  e   9  e en  in 20 2  Thi  e l   inl  o ed  he o e  

od ion o   n  hi h e n o e ion  in o e e  o  20 2 nd e hed  od ion 
o  9 ho nd on  in he e  ine  il o l o in e ed i  od ion  2 e en  d e o he 
hi he  o  o ined in i  ni  o  e o indo nd l o eni  hile o ied d ine  l o l ho ed 
n in e e o  2 e en  in i  o  e  de idin  o e  o e o e  in e d o  o h o e  
nd in  nd e  i o in  i  he  hine o e nd i  hin  i  The e e l  e e in 

 o e   he lo e  od ion e i e ed in e o e de do n  9 e en  d e o he lo e  
e l on en  o ined nd he lo e  od ion in n in  do n  0  e en  d e o e hni l 

di l ie  in i  l n  in he  on h  o  he e

e  e ined he e ond l e  od e  o  o e  in in e i  e  hile  illion e i  on  
 in e  o  o ld od ion  o ed o he hi d l e  hin  hi h e hed  od ion o  
 illion e i  on

GRAPH 21
PRODUCTION OF COPPER
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GRAPH 22
PRODUCTION OF ZINC

Tho nd ne e i  on

GRAPH 23
PRODUCTION OF SILVER
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GRAPH 24
PRODUCTION OF LEAD
Tho nd ne e i  on

GRAPH 25
PRODUCTION OF LIQUID HYDROCARBONS
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The in e e in he e ion o  n l  2  e en  i  e l ined  hi he  od ion in l e ol  
o   nd    nd 2  e en  e e i el  in e on e o  e e  de nd o  o h he 

do e i  e  nd he e e n l e  

GRAPH 26
PRODUCTION OF NATURAL GAS
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i il  o  e e  o  in he o e in  o  h e l nd h oil  e en    e l  o  he 

in e ed h o  n ho  in he e   ell  o he e e  od ion o  nned nd o en h 
od  9 e en    e l  o  he e e  h o  ello  e el nd i  h  e el  n 

ddi ion  he e nin  o  non- e o  e l   2  e en  ho ed  o i i e end d e o  hi he  
od ion o  o e  hode   e o e de o ed   e e  il ili  o  o e  o ide  o  

le hin           
   

o eo e  oil e nin  in e ed 2  e en  hile e  od  in e ed 2 2 e en  d e inl  o  
hi he  de nd o  o l  
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The non- i  n in  e   e en  ho in   lo do n o  he hi d on e i e e  
Thi  e l  i  o i ed i h he lo l e ono i  lo do n  hi h h  h d  ne i e i  ne i el  
on e o -o ien ed n he  h  he e ile ind  e  e i e in  lo  o h e  in  he 
e o  e o e ed in he ne  o e  in line i h  e e  od ion o  on ion e i l  nd 
e en   

TABLE 10
MANUFACTURING BASED ON RAW MATERIALS BY MAIN INDUSTRIAL GROUPS

e l  h n e

2011
1/

2012
1/

2013
1/

Average
2004-2013

1/

MANUFACTURING BASED ON RAW MATERIALS 17.4 -9.0 9.8   1.4

2 2   0

e  od 9 2 2   

i h e l nd h oil 0 - 2   0

nned nd o en h od 0 - 9   2

e nin  o  non- e o  e l 2 - 2 - 

e nin  o  de - - 2   9

 eli in  d
o e  ini  o  od ion nd 

GRAPH 27
NON-PRIMARY MANUFACTURING
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TABLE 11
GROWTH OF NON-PRIMARY MANUFACTURING 

BY TYPE OF GOODS

2011
1/

2012
1/

2013
1/

Average
2004-2013

1/

Mass consumer products 5.3 2.8 3.3 6.7

    i  od

    il  nd - 2 2 2 2 2

    i ell neo  ood od 0 2

    ee  nd l - 0 2

    o  d in

    lo hin 2 - 9 - 

    ood nd ni e 0 0 0

    he  e  nd d o d i e 0

    Toile ie  nd le nin  od 9 0 9 2 9

    h e i l od - 0 0

    i ell neo  i e 0 2 22 9

Inputs 7.6 5.3 5.9 7.8
    e  nd d o d 0 2 - 0

    e  nd d o d on ine 2 9

    li hin  nd in in 0 2 9 2 9

    i  he i l 0 2

    lo i e  he i l nd n l en 2 2 2 0

    e - - 

    l i 0 - 0

    Glass 2 - 

Material for construction 3.0 11.5 7.9 11.1
    ain s  a nishes and a e s 9 9 - 0 2

    e en 2 2 9 2 9 2

    ons ion a e ials 0 2 2

    asi e od s 2

Capital goods 10.4 11.5 7.8 10.1
    on and s eel ind s - 2 2 9

    e al od s 0 2

    a hine  and e i en - 9 - 

    le i  a hine 0 22 2 0 0

    T ans o  e i en 2 20

Goods for external markets 7.4 - 6.2 - 2.6 4.6
    anned ood  ho ola e and al oholi  e e a es - 0 - 2

    n he i  e s - 0 - - - 0

    a ns  a i s and nished a en s - 9 - 2 9 2 2

    ni ed a en s 2 - 

TOTAL NON-PRIMARY MANUFACTURING 6.2 4.5 4.4 7.6

 eli ina  da a
o e inis  o  od ion
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i h a eal o h o   e en  he od ion o  ass ons ion oods sho ed a i ed eha io  
The od ion o  is ellaneo s od s e o ded he hi hes  o h a e 22  e en  in eal e s  
d e o he hi h od ion o  i e s and e el  hile he od ion o  is ellaneo s ood od s 

e  2 e en  as a es l  o  an in eased od ion o  ins an  sa es  d in s  and desse s  n he 
o he  hand  he od ion o  ha a e i al od s sho ed a ne a i e o  o  0 0 e en  d e 
o lo e  e o s o ene ela and e e  ende  on a s i h he li  se o   

  
The od ion o  e losi es  he i al and na al s en s  and las i s a o n  os l  o  he o h 
a e in he od ion o  in s 9 e en  in eal e s  This as ainl  asso ia ed i h an in eased 

de and o  e losi es o  he inin  se o  as ell as i h a o in  do es i  de and o  las i s   

ons ion-o ien ed an hes sho ed a eal o h o  9 e en  i h he o onen  o  ons ion 
a e ials sho in  he hi hes  o h o e  he as  0 ea s  e en  in eal e s  in line i h he 

d na is  e is e ed in he i le en a ion o  li  o s and i a e ons ion o e s  

The o h in he ind s  o  a i al oods as s o ed  he in eased od ion o  ele i  
a hine  eal o h o  0 e en  and e al od s  e en  d e o he hi h de and o  

s eel s es in he o e ial se o
 
inall  he an a in  od ion o ien ed o he e e nal a e  sho ed a ne a i e a e o  2  
e en  e lained  he lo e  de and o  e ile od s in he ni ed a es and o e asso ia ed 
i h ea  e ono i  o h in hese e ono ies  

2.5 Construction Sector

i h a o h a e o  9 e en  he ons ion se o  an ed se ond in e s o  ea e  e ansion in 
he ea  and o h in e s o  i s on i ion o G  o h 0  e en a e oin s  a e  he se o  o  
ade  se i es and an a in  The slo do n in he o h o  ons ion ela i e o 20 2 hen 

i  e   e en  is onsis en  i h a lo e  o h a e in he do es i  ons ion o  e en  and 
i h a lo e  d na is  in sel - ons ion  
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GRAPH 28
CONSTRUCTION

eal  han e

GRAPH 29
DOMESTIC CONSUMPTION OF CEMENT
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 o e   and 

The do es i  ons ion o  e en  e is e ed a o h a e o   e en  isin  o  0 2 o 0 
illion ons  n e s o  eo a hi  a eas  a hi he  o h as o se ed in  lo al dis a hes o  e en  

in he in e io  o  he o n   e en  asso ia ed ainl  i h he ons ion o  sho in  alls 
and he i le en a ion o  li  o s in he o h and o h o  he o n   

s o  he esiden ial eal es a e a e  he la es  s d  o  his a e  in e o oli an i a and allao 
lished   he e ian ha e  o  ons ion  e o s an in ease o  2  e en  in he 

n e  o  a a en s sold in he e iod l  20 2 - ne 20  o a ed o he e io s el e on hs  

s e a ds edi  o  his se en  ne  o a e loans sho ed a de line o   e en  hile he ne  
la e en s o  i i ienda o a  e is e ed an e ansion o   e en  This as also e e ed in an 

in ease in he n e  o  o o e s i h en  o a e loans o   ho sand in 20 2 o 9 
ho sand in 20  
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TABLE 12
REAL ESTATE SECTOR: EVOLUTION OF MAIN VARIABLES

INDICATOR 2011 2012 2013

a en s  ni  sold -  20 2

      % Change 42.1 10.2 2.3

a en s  ni  sold- T  2 2 0 2

      % Change 37.8 12.0 - 34.7

n e  de and -  9 9 9

      % Change - 2.1 1.3 3.9

e  o a es 2

      % Change 17.4 10.6 - 7.7

e  loans i i ienda 9 9 0

      % Change 37.8 11.9 13.6

e  o  de o s o  en  o a e o o e s 0 2 2 9 9 2

      % Change 13.1 11.4 9.5

o a es dis sed in  ills  2 2

      % Change 21.3 34.9 38.1

o a es dis sed in  ills  2

      % Change - 50.3 15.8 - 57.3

e a e in e es  a e o  o a es in  9 9

e a e in e es  a e o  o a es in  2 0

 l e ado de di a iones anas en i a e o oli ana  el allao    one- ea  e iod is onside ed o  
l  o ne in he ne  ea    

2  n o e de o n a n o ilia ia  T      
 o e ial an s  o e     
 e o di o i i ienda  o e  ondo i i ienda    
 e a e lendin  in e es  a es  o e ial an s  o e   

n 20  he ei h ed edian  o  he sale i es e  s a e e e  o  o e  in ons an  soles on in ed 
sho in  he isin  end o se ed sin e la e 200  Th s  he i es e  s a e e e  in eased  

e en  in -20  o a ed o he sa e e iod in 20 2   

  The ei h ed edian is he eo e i  a e a e o  he edian o  he sale i es o  a a en s in 0 dis i s o  i a a olina  i a o es  an o a  
an sid o  o  es s a ia  in e  a dalena  e lo i e and an i el  The ei h ed a e a e ses as ei h in  a o  he o al s l  o  

a a en s e essed in s a e e es o  he i edia el  e edin  ea  hi h is lished   
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GRAPH 30
WEIGHTED MEDIAN OF QUARTERLY SALE PRICES

e  s a e e e  a  ons an  soles o  2009

GRAPH 31
PRICE TO EARNINGS RATIO - PER
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 0        0        0        09       09       0       0                     2       2              

 0      0      0                              2      2      2      2                        

o e  

 o e  

The i e- o-ea nin s a io  o  a io o  he sale i e- o-ea nin  o  ann al en , hi h sho s he 
n e  o  ea s ha  one o ld ha e o en  a o e  o e o e  he hase al e2 o  he o e , 
sho ed an a e a e o   ea s o  en  in - 20  

2 Glo al o e  G ide lassi es eal es a e i es as nde al ed 0- 2  ea s , no al 2 -2 0 ea s , and o e al ed 2 0- 0 0 ea s  a o din  
o he  inde

 ,0

e a e  200 -  20   2,9

The sale i e- o- ons ion os  a io sho ed a le el o  2  in -20   sho ld e oin ed o  ha  
his eas e en  does no  in l de he os  o  he land
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GRAPH 32
SALE PRICE / CONSTRUCTION COST RATIO *
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3.   Employment

o din  o he inis  o  a o  and he o o ion o  lo en , e lo en  in o al en e ises 
i h 0 and o e e lo ees in an a eas e  2  e en  in 20

GRAPH 33
URBAN EMPLOYMENT
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GRAPH 34
EMPLOYMENT IN FIRMS WITH 10 OR MORE WORKERS
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  o e  T

 od ion se o s, ade and se i es led he o h o  e lo en , he eas, in on as , 
an a in  sho ed a ne a i e o h a e   The d na is  o  e lo en  in he se o  o  ade 

 o   o  e en  in 20  as asso ia ed i h a ea e  de and o  o e s in sho s and 
a eho ses d e o hi he  sales o  a lian es, ni e, and ho sehold i e s      

The ea ion o  o s in he se o  o  se i es as s o ed  he de and o  o e s a  ed a ion 
en e s and nan ial o ani a ions  o e e , he o h o  e lo en  in his se o  slo ed do n 
o   e en  in 20 2 o 0 e en  in 20  This slo e  o h in he se o  as o se ed o h in 
e o oli an i a do n o   o 2 e en  and in he es  o  an a eas, he e he slo do n 
as s on e  o  0 o  e en   

The de line o  e lo en  in he an a in  se o  o  0  e en  in 20 2 o -0  e en  in 
20  e e ed lo e  an a in  a i i  in he es  o  an a eas do n o  -2  e en  in 20 2 
o - 2 e en  in 20  n he o he  hand, sho in  a si ila  a e o he one o se ed in 20 2 2 
e en , in i a e lo en  in his se o  e   e en     

 de a en s, e lo en  in os  o  he 0 i ies in l ded in he sa le o  he inis  o  a o  
sho ed a osi i e end   on a ion o  e lo en  as o se ed in ele en i ies  
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The hi hes  o h o  e lo en  as e o ded in o e a 9 0 e en , he e his o h as 
asso ia ed i h he d na is  o  se i es  n on as , he hi hes  de line o  e lo en  as o se ed in 

e o aldonado - 0 e en , e o de as o - 2 e en , and a a a a - 2  e en , he e 
e lo en  d o ed in all o  he od ion se o s  

n 20 , s s e  on e lo en  on in ed sho in  osi i e indi a o s in e o oli an i a  
o eo e , he e lo ed o la ion e  2  e en  s   e en  in 20 2   od ion se o s, 

e lo en  e  he os  in he se o  o  se i es  e en , ade 2 9 e en , and ons ion 
2  e en , hi h o se  he ne a i e a e o  e lo en  in an a in  do n 9 e en   

 si e o  s, e lo en  in o anies i h 2 o 0 o e s e   e en , ollo ed  e lo en  
in o anies i h  o  o e o e s  e en

The a e o  nde e lo en  in e s o  ho s ose o   e en  in 20 2 o 9 e en  in 20  
The a e o  ne lo en , hi h eas es he a  o  he e ono i all  a i e o la ion  ho is 
a i el  sea hin  o  e lo en  and is na le o nd o , de lined o  he o h onse i e ea , 

o   e en  in 20 2 o 0 e en  in 20  

GRAPH 35
EMPLOYMENT BY CITY
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GRAPH 36
UNDER UNEMPLOYMENT RATE BY HOURS IN 

METROPOLITAN LIMA 

GRAPH 37
UNEMPLOYMENT RATE IN METROPOLITAN LIMA
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TABLE 13
WORKFORCE BY LEVELS OF EMPLOYMENT 

IN METROPOLITAN LIMA 1/
Tho sand eo le

2011 2012 2013

I.   ECONOMICALLY ACTIVE POPULATION (EAP): 1 + 4 4,781 4,812 4,885

     1. EMPLOYED 4,415 4,485 4,594
         By economic activity
         an ac in 22

         ons c ion 2 2 0

         o e ce 9 9 0 9

         e ices 2, 2, 0 2, 0

         he s 9

         By educational level
         i a  school 2

         o le e hi h school 2,2 2 2,2 2,2 9

         i he  ed ca ion 0 2

         ni e si  hi he  ed ca ion 9 ,02 ,0

         By occupation
         ala ied o e s 2, 2, 9 2,

         on-sala ied o e s , 0 , ,

         By size of business
         nde enden  , , 9 ,

         o  2 o 0 o e s , , 20 , 9

         o   o 0 o e s 0

         o   and o e o e s ,2 , 2 ,

         By number of hours worked per week
         lo ed o e s o in  20 o  o e ho s ,9 2 ,02 , 9

         ala ied o e s o in  20 o  o e ho s 2, 2, 0 2,

     2. UNDEREMPLOYED 1,873 1,826 1,754

         isi le nde e lo en   ho s  

         n isi le nde e lo en   inco e  , 2 ,2 ,2

     3. PROPERLY EMPLOYED 2,542 2,659 2,840

     4. UNEMPLOYED 366 327 291

II.  INACTIVE POPULATION 2,056 2,149 2,203

III. WORKING-AGE POPULATION (WAP) 6,837 6,961 7,088

RATES (%)
     c i i  a e   9 9 9 9

     lo en o la ion lo ed 

     ne lo en  a e ne lo ed 0

     nde e lo en   ho s 9

 nn al a e a e      
2  ncl des indi id als i h no school ed ca ion o  i h ele en a  school ed ca ion      

 nco le e and co le e seconda  school      
 ncl des e lo ees, o e s and ho se ee e s      
 o in  alone o  in a ne shi , ha in  no sala ied o e s      
 ncl des o e s n illin l  o in  less han  ho s e  ee      
 o e s o in   o  o e ho s a ee  ho ea n less han he ini  sala  es i a ed as ench a      

o ce   nc es a e anen e de leo      
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Box 1
INCIDENCE OF TOTAL POVERTY 2012

n e  2  e cen  o  he o la ion ha  is,  illion eo le  li ed in condi ions o  
one a  o e  in 20 2  

The incidence o  o e  in 20 2 declined  2 0 e cen a e oin s co a ed o 20  2  
e cen , hich eans ha  a o  09 ho sand eo le esca ed o e  n addi ion o his, he 

n e  o  eo le li in  in condi ions o  e e e o e   illion eo le  dec eased  0  
e cen a e oin s  o eo e , e e e o e  and o al o e  ha e declined 2 9 and 0  
e cen a e oin s, es ec i el , co a ed o 200

The s s ained o h o  G  is es i a ed o ha e had a s s an ial i ac  on he ed c ion o  
o e , as ill s a ed in he e elo

EVOLUTION OF TOTAL POVERTY AND EXTREME POVERTY, 2004-2012

EVOLUTION OF POVERTY AND GROSS DOMESTIC PRODUCT PER CÁPITA 2004-2012

200

- 0 0 0 0 2 0 0 0 0 0 0 0 9 0 0 0

2 0 9 9

9

2

0
2

2

0

200 200 200 200 2009 20 0 20 20 2

han e o  G
e  ca i a

ed c ion o
o e

2009

2012

2011

2005

2006

2007

2008

2010

To al o e  a e                   e e o e  a e

 This indica o  e esses eo le s le el o  ell- ein  in e s o  hei  ca aci  o ee  sociall  acce ed asic needs acco din  o he le el o  
on hl  e  ca i a e endi e  n one a  e s, hese needs a e e essed in he so-called h esholds o  e e e o e  and non-e e e 
o e  The o e  is de ned  he al e o  a asic ood as e    in 20 2  hile he la e  incl des also he al e o  non- ood oods and 

se ices ho sin , clo hin , oo ea , e c   2  in 20 2        

2

0

2

0
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ne o  he ain ac o s ha  la s an i o an  ole in o e  ed c ion is econo ic o h, 
as has een de ons a ed in he es i a es o ained a l in  he e hods sed  a  and 

a allion 992  and aaso i and ah o di 200  o decons c  chan es in le els o  o e   
cco din  o hese e hodolo ies, econo ic o h o ld acco n  o  2 o 0 e cen  o  
o e  ed c ion e een he ea s 200  and 20 2  he o e, acco din  o o h e hods, 
he ed c ion o  o e  e een 20  and 20 2 is en i el  e lained  o h  

Incidence of total poverty by geographic areas

o e  in al a eas sho s a a e o   e cen , a o  2 i es o e han o e  in an a eas 
 e cen  o eo e ,  eo a hic do ains, o e  in he al a eas o  he ie a sho  he 

hi hes  le el  e cen  hile o e  in e o oli an i a sho  he lo es  le el  e cen  

o e e , ela i e o 20 , o e  has declined o e in al a eas -  e cen a e oin s  han in 
an a eas -  e cen a e oin s , i h o e  ed c ion ein  a ic la l  no e o h  in he 
al coas  a eas -  e cen a e oin s , an n le a eas -  e cen a e oin s , and al 

sie a a eas -  e cen a e oin s

BREAK DOWN OF CHANGE IN TOTAL POVERTY RATE 2004-2012
e cen a e oin s and 

Methodologies Total Growth Distribution Others

    al  and a allion - 2 9 - 2 - - 2

    00 0 2 2

    aaso i and ah o di - 2 9 - 2 - 

    00 0 0 0

INCIDENCE OF TOTAL POVERTY BY GEOGRAPHICAL AREAS 2004-2012

 a  and a allion 992  G o h and edis i ion o onen s o  han es in o e  eas es  o nal o  e elo en  cono ics  2 -29   
ah o di, ahid 200  G o h- i  eco osi ion o  a han e in o e  an lica ion o an   e elo en  on e ence on 

G o h and o e  elsin i a  2 -2 , 200

           Difference Difference
           2012/2011 2012/2004
  2004 2005 2006 2007 2008 2009 2010 2011 2012 (percentage (percentage 
           points)  points)
          
National  58.7 55.6 49.1 42.4 37.3 33.5 30.8 27.8 25.8 - 2.0 - 32.9
  an a eas 2  0 0  2  2  20 0 0  -  - 
  al a eas  2  9  0   0  0 -  - 0
Natural region           
  os a a ea    29  2  20  9    -  - 2
  ie a a ea 0 0  0  0 9 2   - 0 - 
  el a a ea  0  0      9  2 2  - 2  - 9
Domains          
  an coas  0  2   2  2  2 0 2  - 0  - 
  al  coas  9  9 2        -  - 
  an ie a a ea  9 0   2  2 2 2 0  0 -  - 29 9
  al  ie a a ea    9 2 9 0  2   -  - 2 9
  an el a a ea 9    0 2  2  2 2 2 0 22  -  - 0
  al  el a a ea  2   9 2 2    0  - 0 9 - 
  e o oli an i a  2  2  2  2      -  - 0

o ce  , n o e T cnico  ol ci n de la o e a one a ia 200 -20 2  a  20
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Incidence of total poverty by department

cono ic o h and a e ed social olicies ha e had a osi i e i ac  on he ed c ion o  
e ional o e  l ho h so e a s e een e ions s ill e is , si ni can  chan es can e seen 

in he le els o  o e  e een 200  and 20 2  o  e a le, onl  h ee de a en s i ac, 
a a a ca and ac cho  o  he  de a en s i h o e  a es a o e 0 e cen  in 200  
ain ained hese le els in 20 2  

The cons c ion o  addi ional indica o s, s ch as he nde  o  n e  asic eeds , allo s s 
o anal e as ec s o  ell- ein  o he  han one a  inco e  The n e  o  eo le in he co n  
i h a  leas  one  has d o ed  e cen a e oin s n he las  o ea s, his decline ein  
a ic la l  no e o h  in al a eas - 9 oin s  ela i e o i a e o oli ana -  oin s  and 

an a eas -  e cen a e oin s   

 This inde  incl des   inade a e h sical cha ac e is ics in ho sin , o e c o din , lac  o  an  ind o  se e a e s s e , ha in  child en ho 
do no  a end school, and hi h econo ic de endence  

POPULATION WITH UNSATISFIED BASIC NEEDS (UBN)

2007 2008 2009 2010 2011 2012
Absolute variation

2011/2012 2007/2012

At least one UBN

a ional 0 29 0 2 9 2 0 2 2 -   - 

an a ea 9 2 9 9 9 -   - 

al a ea 9 9 2 - 9 - 

e o oli an i a 2 9 2 9 2   9 -   - 2 2
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1.  International Environment

n 20 , he o ld econo  sho ed a o h a e o  2 9 e cen , a lo e  a e han in 20 2 2 
e cen  and he lo es  since 2009  This dec ease is e lained  he econo ic end o se ed in o h 
he de elo ed econo ies and he e e in  a e  econo ies

G o h in he de elo ed econo ies as a ec ed ainl   he ad s en  o  scal olic  o e e , 
ac i i  indica o s associa ed i h cons ion, i a e in es en  and e o s sho ed in os  cases  
a eco e  ela i e o he e io s ea s  n he ni ed a es, he e ol ion o  e lo en , cons ion, 
and he ho sin  a e  inc eased e ec a ions o  a ad al ed c ion o  one a  s i l s  he 
ede al ese e ed , hich oo  lace  he end o  he ea

n he e e in  a e  econo ies, hina s lo e  o h in  ene a ed ea s o  a sha  slo do n 
in he o ld s second-la es  econo  and he o ld s a o  cons e  o  co odi ies  These ea s 
dec eased si ni can l  in he ollo in  on hs, in line i h a o a le indica o s o  ac i i  The e e in  
econo ies i h e e nal i alances e e a ic la l  a ec ed  e ec a ions o  a s alle  s i l s o  
he ed

n his con e , os  o  co odi  ices e is e ed a do n a d co ec ion d e in a  o in es o s  
li ida ion o  non-co e cial osi ions  Te s o  ade declined on a e a e  e cen  he d o  in e o  

ices  e cen  as in a  o se   a dec ease o  0  e cen  in i o s  o eo e , in e na ional 
nancial a e s e e in enced  e ec a ions o  a slo e  ace in he ed s asse - chase o a  
hich led o a ca i al o o  o  e e in  econo ies and had an i ac  on c encies and he s oc  
a e s  

2.  Economic Activity

The o ld econo  sho ed a slo do n o  he hi d consec i e ea , he slo e  o h 2 9 e cen  
ein  e lained o h  he de elo ed and he e e in  econo ies his ea  

II.
 

External Sector
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TABLE 14
GLOBAL GROWTH

n al  chan e

 Structure PPP   Average
2012 2011 2012 2013 2004-2013

 Development countries 50.4 1.7 1.4 1.3 1.6
 Of which: 
  ni ed a es 9 2 9

 2  o one - 0 - 0 0

      Ge an 0 0

      ance 2 2 0 0 0 0 2 0

      al 2 2 0 - 2 - 9 - 0 2

      ain 0 - - 2 0 9

  a an - 0 0

  ni ed in do  2 0

 Developing countries 49.6 6.2 5.1 4.7 6.5
 Of which:
  e elo in  sia 2

      hina 9 0 2

      ndia 2 0

 2  a in e ica and he a i ean 0 2

      a il 2 2 0 2

 World Economy 100.0 3.9 3.2 2.9 3.8

 Memo: 
  T adin  a ne s   2 2 2

  s 2  9

 e s 20 ain adin  a ne s   
2  a il, ssia, ndia and hina    
o ce  loo e  and  

n he o he  hand, he e e in  a e  econo ies also e  a  lo e  a es han in he e io s o 
ea s, he ain ac o  a ec in  hei  o h ein  he ad s en s in nancial a e s in an ici a ion 

o  a ed c ion in he one a  s i l s o a s o  he ed, a ic la l  in hose econo ies sho in  
ea e  lne a ili ies in hei  e e nal acco n s    

The de elo ed co n ies eco ded an a e a e o h a e o   e cen   e cen  in 20 2  This 
lo e  o h is ainl  e lained  he i ac  o  scal consolida ion, since isola in  his e ec , ac i i  
indica o s associa ed i h do es ic de and and o ei n ade  e e o  he os  a  a o a le   
is o h oin in  o  ha  so e is  ac o s s ch as he de e io a ion o  he econo ic si a ion in 

o ean e i he al co n ies o  he lac  o  a ee en  on scal iss es in he ni ed a es  dec eased 
o e  he ea  one heless, o he  is  ac o s, s ch as he is  o  de a ion in he o one, ha e inc eased 
d in  he ea
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The  econo  e anded 9 e cen  in 20  The o  o h a e, hich as lo e  han he 
a e a e a e in he las  h ee ea s 2  e cen , as o se   scal ad s en s  o e e , he e ansion 
o  cons ion 2 0 e cen  and esiden ial in es en  2 2 e cen  sho s a con in ed ad al 
eco e  o  do es ic de and               

ons ion as a o ed  he s s ained eco e  o  he la o  a e , i h 9  ho sand o s on 
a e a e ein  c ea ed each on h  ho sand in 20 2  The inc ease o  eal h associa ed i h he 
inc ease in he ices o  ho es  e cen  and nancial asse s he o  ones inde  ose 2  e cen  
in he ea  also con i ed o his   

i en also  he eco e  o  he eal es a e a e , esiden ial in es en  e  o  he second consec i e 
ea  a  a es o  o e  2 e cen  o e e , in ecen  on hs his ace o  o h has een li i ed  he 

inc ease in o a e a es,  s ic e  condi ions o e  c edi s, and  he inc ease in ho e ices    

on- esiden ial in es en  e  onl  2  e cen  d e o he n a o a le i ac  ha  nce ain  
associa ed i h he a o a ic e endi e c s had on ac i i  in  he c s e e nall  e ec i e since 

a ch ,  i  es ed i s ace o  o h in he ollo in  a e s d e o e e  co o a e es l s

n a ion sho ed a a e o   e cen  in he ea , a lo e  a e han he one eco ded in 20 2  
e cen  and lo e  han he a e a e a e in he las  en ea s 2  e cen  o e in a ion, hich e cl des 

ene  and ood, sho ed a a e o   e cen

n his con e  o  ode a e econo ic eco e  s o ed  i o e en s in he la o  a e , he ed 
anno nced in ece e  ha  i  o ld ed ce i s ond chase o a    0 illion each on h 
as o  20  The ed s asse  chase o a  e an in e e e  20 2, i h chases a  a ace o  

  illion e  on h

GRAPH 38
GDP GROWTH RATES: 1990-2013
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TABLE 15
USA: GROWTH

a e l  ann ali ed a es

                                    Q1.12 Q2.12 Q3.12 Q4.12  Q1.13  Q2.13  Q3.13 Q4.13 2013

GDP 3.7 1.2 2.8 0.1 1.1 2.5 4.1 2.6 1.9

  e sonal cons ion 2 9 9 2 2 0 2 0

    a le 9 2 9 0 2 9 2 9

    on- a le 2 2 0 2 2 9 2 9 2 0

    e ices 2 0 0 2 0 2

  G oss in es en 0 - - 2 9 2 2 2

    i ed in es en 2 - 9 2

       on- esiden ial 0 9 - 2

       esiden ial 2 0 9 2 2 0 - 9 2 2

  o s 2 0 - 0 9 9 2

  o s 0 2 0 - 0 9 2

 Go e n en  e endi e - 0 - - 2 - 0 0 - 2 - 2 2

o ce  ea  o  cono ic nal sis

n es onse o he eno ics  o a  o o ed  i e inis e  e hich  incl ded a o a  
o  s c al e o s and scal and one a  i lses , Japan’s G  e   e cen  in 20 , sho in  
an accele a ion in he eco e  in he s  hal  o  he ea  d i en  cons ion and s a ili in  in he 
ace o  o h in 2  n il, he an  o  a an o  anno nced i s co i en  o achie e an in a ion 
a e  o  2 e cen  in 20  and e anded i s ond chase o a  o an ann al ace o  0 o 0 
illion en  n 20  in a ion has inc eased o  e cen  o  -0  e cen  in 20 2 , he hi hes  le el 

since 200  The e chan e a e, on he o he  hand, has de ecia ed 2  e cen  in he ea , hile e o s 
ha e o n less han e ec ed in he sa e e iod

The o  in he Eurozone con ac ed 0  e cen  in 20 ,  he con ac ion sho ed a slo e  ace han 
in 20 2 0  e cen  n e s o  e endi e, his has i lied he eco e  o  do es ic i a e de and 
cons ion and ed in es en  and e e nal de and e o s , hile lic s endin , i o s and 
chan e in in en o ies ha e sa ed e cen a e oin s o o h  Ge an , he la es  econo  in he 
e ion, e ained in e ansion 0  e cen  and he co n ies i h de  o le s in ene al eco ded a 
e e  o co e, in con as  i h 20 2  en ho h o al, ain, and al  con ac ed in he ea , he  
ana ed o e is e  osi i e o h a es since 2 a e  sho in  9 consec i e a e s o  con ac ion 
ain and al  and 0 consec i e a e s o  con ac ion o al                  

The ac o s ha  e lain his eco e  e e ainl  he eco e  o  siness con dence, e e  nancial 
condi ions o se ed since 2-20 2 , he o ess achie ed in he scal consolida ion o a s G eece 
e o ed o  he s  i e a i a  scal s l s and eland co le ed i s  esc e o a  

s ccess ll  a  he end o  he ea , and he o ess ade in co ec in  he e e nal ac oecono ic 
i alances al , ain, o al and G eece sho ed s all c en -acco n  s l ses o  he s  i e 
since 200    

one heless, he eco e  has een ea , he le el o  ne lo en  e ains hi h 9 e cen , 
in a ion has een ed ced o le els elo   e cen  hich has aised ea s o  de a ion , and an  
lendin  e ains s a nan  in os  o  he co n ies i h de  o le s
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n his con e , he  c  i s ench a  in e es  a e  2  s in i s ee in s o  a  and o e e , 
lo e in  i  s  o  0  o 0 0 e cen  and la e  o 0 2  e cen  The  also ain ained i s de osi  
a e a  0 e cen  and ed ced he a e o   e e enc  loans o   o 0 e cen  s  and hen o 

0  e cen , and e ended he o al alloca ion o  e la  sho - e  li idi  s  n il id-20  o 
o se  an  li idi  o le s  n addi ion o his, he  has ei e a ed on se e al occasions ha  i  ill 

ain ain i s olic  o  lo  a es o  an e ended e iod o  i e and ha  i  does no  le o  he ossi ili  
o  ado in  o he  eas es i  he  a e necessa           

China ain ained in 20  he sa e o h a e i  e is e ed he e io s ea   e cen  n , he 
econo  e  a  a lo e  a e han e ec ed d e o a decele a ion in he le el o  ac i i , es eciall  in he 

ace o  o h o  ind s ial od c ion and do es ic sales, hich inc eased ea s o  a sha  slo do n  
o e e , hese a ia les sho ed so e eco e  la e  n he o he  hand, in a ion e ained elo  he 

 e cen  in a ion a e   

The ne  ad inis a ion ade e lici  hei  decision o  o ien in  ac ions o eachin  a lo e   o e 
alanced s s aina le o h, o co le in  he ansi ion o a a e  econo  and o acin  s s e ic 
is s, a ic la l  he hi h le el o  inde edness o  he i a e sec o  and local o e n en s, he 

o e hea in  o  he ho sin  a e , and he o h o  he shado  an in  s s e  s ec  o less 
o e si h  Th s, he o e n en  has o osed a ide an e o  e o s, incl din  ea e  nancial 
li e ali a ion, i o in  he de  ana e en  in all o e n en  le els, o enin  o ec ed ind s ies 
incl din  nance and ene  o a ea e  a ici a ion o  he i a e sec o , and ea e  e i ili  in he 
ana e en  o  eso ces  The li idi  s ee e eas es i le en ed a  he end o  he ea  e ec  he 
o e n en s in en ion o slo  do n he o h o  he de

GRAPH 39
EUROZONE: QUARTERLY GDP GROWTH
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India is es i a ed o ha e o n  e cen  in 20  0 e cen  in he e io s scal ea  in  
he ea , in es o s and cons e s  con dence as a ec ed  a co ina ion o  scal and e e nal 

lne a ili ies and olic  nce ain ies  n his con e , li e in o he  e e in  econo ies, e ec a ions 
ha  he ed o ld s a  ed cin   ca sed a sha  de ecia ion o  he e chan e a e in he second hal  

o  he ea  The ee ended o s a ili e ela i e o he ea  eached in la e s  he ea e  han s 
o he eas es i le en ed o i o e he c en  acco n  i e  es ic ions o old i o s  and he 
o a  o  e o s o  he nancial s s e  anno nced  he ne  o e no  o  he cen al an  n s i e 

o  his, he ace o  econo ic ac i i  e ained ea  d in  he ea  and he e sis ence o  in a iona  
ess es o se  he ossi ili ies o  i le en in  s i l s olicies

ho in  a slo e  ace o  e ansion han in 20 2 0 e cen , Latin American co n ies e  2  
e cen  in 20  d e o h o a slo do n in do es ic de and and a s alle  e e nal s i l s  i hin he 

co n ies i h in a ion a e in , he hi hes  o h a es e e o se ed in e , hile, and olo ia  
n he o he  hand, o h in e ico e is e ed a si ni can  slo do n d e ainl  o he de e io a ion 

o  he co n s ind s ial od c ion associa ed i h he con ac ion o  cons c ion  a o ed  he 
eco e  o  in es en  hich o se  he slo do n in i a e and lic cons ion and he ne a i e 

i ac  o  ne  e o s, a il e  a  a hi he  a e han in 20 2,  elo  i s a e a e a e o  e ansion 
in he as   ea s  

in  he ea , in a ion in hese co n ies eco ded a d ess es d e ainl  o he de ecia ion o  
hei  c encies a ains  he dolla

REAL GDP
(2000 = 100)

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
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  Source: WEO (April 2014).

Peru

Chile

Chile

Colombia
Brazil

Mexico

GRÁPH 40



59

ANNUAL REPORT 2013 

3.  Financial Markets

n 20 , in e na ional nancial a e s e e in enced ainl   he onse  o  he ed a e in , he 
ne o ia ions o sol e he a  iss e in he ni ed a es, and si nals o  a slo in  o h in he e e in  
econo ies, es eciall  in hina  These ac o s inc eased is  a e sion and led in es o s o li ida e asse s 

i h ea e  ela i e is                  

ch o  he ola ili  o se ed in he in e na ional nancial a e s as associa ed i h e en s connec ed 
o scal and one a  olic  in he ni ed a es  s e a ds one a  olic , in his esen a ion e o e 
he on ess in a , e nan e said ha  he ed o ld e in a e in  o a ds he end o  he ea  as 

lon  as a o a le econo ic condi ions e e con ed  s o  his anno nce en , he a e s e e 
a ec ed  nce ain  a o  hen a e in  o ld s a  and a o  he si e o  he ed c ion in ond 

chases  inall , in ece e  20 , he ed anno nced he s  c  o  he ond chase o a  
and said ha  i  o ld ed ce chases   0 illion e  on h o   illion  The ed also 
anno nced ha  since an a  20  on hl  chases o  o a e- ac ed sec i ies o ld e ed ced 

   illion o   illion, hile chases o  T eas  onds o ld e ed ced    illion 
o  0 illion  

n he scal a ena, a o a  o  a o a ic s endin  c s o  se es a ion  s a ed in a ch   a ial 
sh do n o  he ede al Go e n en  ha  las ed  da s oo  lace in c o e  he e innin  o  scal 
ea  20  i en he a sence o  a ee en  on ho  o o ide ndin  o  he ede al a encies  inall , 

in ece e  he  on ess o osed a d e  deal o  scal ea s 20 -20  hich ed ced he 
a o a ic s endin  c s and he o osal as a o ed in an a  20

n con as , e en s in he o one and a ic la l  in he e i he al co n ies e e osi i e in ene al  
eland co le ed s ccess ll  i s esc e o a  i h he oi a o ean nion  and o al 

concl ded he nin h e ie  o  he o a  ain also ca ied o  i s an  es c in  ocess h o h 
i s nancial esc e o a  i h he , he eas, on he o he  hand, he ne o ia ions e een he 

oi a and G eece associa ed i h he e ie  o  oals in he las  a e  and i h he si e o  he 
nancial a  e e de e ed n il -20  inall , he c isis ha  n olded in s in he s  a e  

o  he ea  ended i h he si nin  o  he -  ailo  o a  o  a o al o  € 0 illion   

ddi ionall , in he nancial a ena, so e o ess as o se ed in e s o  he an in  nion  The  
a eed o nd he o ean a ili  echanis   i h € 0 illion o eca i ali e o led an s 
di ec l , and a in le esol ion echanis   as ado ed and he in le an  esol ion nd  

as es a lished  The  also anno nced ha  i  ill ca  o  a co ehensi e assess en  asse  ali  
e ie   o  he o one an s  asse s ea l  in 20 , e o e s a in  i s an in  s e ision nc ion   

one  a e s in he de elo ed econo ies sho ed s a ili  n he ni ed a es, he - on h i o  
s ood a o nd 0 2  e cen  and i s s ead ela i e o he o e ni h  a e in he holesale a e   
e ained a o nd 0  e cen  in he ea  n he o one, he in e es  a es in one  a e s also 

sho ed s a ili  e ce  a  he end o  he ea  hen he e as a ed c ion o  e cess li idi  in he 
an in  s s e  d e o an s  e a en s o  he   ea -loans he  had ecei ed in ece e  20  
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and e a  20 2  o i hs andin , hese e a en s e ec  a e e  nancial osi ion and e e  
a e  c edi  condi ions   is o h en ionin  ha  he  has ied o s e ili e i s alance o  he 

so e ei n onds €  illion  i  ac i ed nde  he e io s asse  chase o a   co le el  
h o h a c ions o  -da s de osi s     

The sovereign debt markets o  de elo ed econo ies sho ed a i ed e ol ion  The a o  econo ies 
e e a ec ed  he onse  o  he ed a e in  and  e e  o h condi ions  The ields on 0- ea  

so e ei n onds o  , he , and Ge an  ose si ni can l , he eas he ield on a anese onds 
ell sli h l  d e o nce ain  a o  he e ec i eness o  “Abenomics”  

The econo ic end o  he o one e i he al co n ies as a o ed  he i o e en  o  econo ic 
condi ions and  in es o s  sea ch o  hi he  ields  The spreads o  0- ea  so e ei n de  and  
s eads ell si ni can l , a ic la l  in co n ies i h  o a s s ch as eland, a e  he  
co le ed hei  o a  s ccess ll  a  he end o  he ea

TABLE 16
SOVEREIGN SPREADS OF DEVELOPED COUNTRIES

End of period Chg. in bps

Dec. 11
(3)

Dec. 12
(2)

Dec. 13
(1)

Dec. 12
(1)-(2)

Dec. 11
(1)-(3)

Treasury bond yields (10 year) (%)

0 2

a an 0 99 0 9 0 - - 2

ni ed in do 9 02 9 0

o one

    Ge an 2 9 0

    ance 2 00 2 - 9

    al 0 - - 29

    ain 09 2 - - 9

    o al 0 - - 2

    G eece 9 90 2 - - 2,

    eland 2 2 - 9 - 9

CDS-5 years (in pbs)

9 2 - 0 - 2

a an 2 0 - 2 - 0

ni ed in do 9 2 - - 

Ge an 02 2 2 - - 

ance 220 9 - 9 - 

ain 0 00 - - 22

al 2 9 - 2 - 

G eece , ,2 - , 90 - ,

o al ,0 2 2 - 9 - 0

eland 2 220 20 - 00 - 0

 o ce  loo e

The c edi  spreads o  a in e ican co n ies inc eased, e ce  in e ico, in line i h e ec a ions 
ela ed o he e innin  o  a e in  hich inc eased lo al is  a e sion  and in line i h a lo e  

o loo  o  o h in he e ion
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Stock markets in he de elo ed econo ies sho ed a osi i e end d e o i o e en s in condi ions 
o  o h  n he o he  hand, si nals o  slo in  ac i i  in he e e in  econo ies li e hina, he 

onse  o  he ed a e in , and nce ain  a o  i s e ec  on he e e in  a e  econo ies ene a ed 
li ida ions in he e chan e a e s o  he a o  e e in  econo ies

TABLE 17
SOVEREIGN SPREADS OF LATIN AMERICA

End of period % Chg. Dec. 13 compared to:

Dec. 11
(3)

Dec. 12
(2)

Dec. 13
(1)

Dec. 12
(1)-(2)

Dec. 11
(1)-(3)

 Spreads CDS (in pbs) 

 en ina 9 , 0 , 2 0

 a il 0 9

 hile 2 2 0 - 

 olo ia 9 9 22 - 

 e ico 9 92 - - 

 e  2 9 - 9

 o ce  loo e

TABLE 18
STOCK MARKETS 

ain indices, end o  e iod

o ce  loo e

 % Chg. Dec. 13 compared to:
Dec. 11 Dec.12 Dec. 13 Dec.12 Dec. 11

00 2 0 - - 9

o  ones 2,2 , 0 , 2

o es a     , 0,9 2 , 0 - - 9 2

G T e al 2, 2, , 9 9 9

          ,0 , 0 2, 2 - 2 2 2

G 20, 0 2 ,0 0 ,22 - - 9

G 2, , ,0 - 2 2

nd  G al  9, 20, 29 , - 2 - 9

T  G   T  00 , 2 , 9 , 9 2

G              , 9 , 2 9, 2 2 9

 0         , 0 , ,29 0 0

 , , 9,9 2

T T  ,090 ,2 ,9 2

29 0 - 0 - 

T  nde , 2 , 2 , - 

T  nde 29 0 - - 

T 00 ,2 ,20 , 02 - 2

T  ,9 9,2 0 ,2

       i ei 22   , 0, 9 ,29 92

, 22 , ,2 - 0

  i , 2 ,90 , 0

han ai 2, 99 2,2 9 2, - - 



CENTRAL RESERVE BANK OF PERU

62

n foreign exchange markets, he dolla  a ecia ed as a es l  o  he e innin  o  he ed a e in  
cco din  o he ed c enc  as e  inde  hich incl des he c encies o  s ain adin  a ne s 
i h es a  e iod-end  he dolla  a ecia ed 2 9 e cen  in he ea  d e asicall  o he end his 

c enc  e is e ed since a  eca se o  e ec a ions e a din  he onse  o  a e in

GRAPH 41
US DOLLAR BASKET INDEX *
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  ise in he inde  e esen s an a ecia ion o  he  dolla
o ce  

The dolla  de ecia ed a ains  he e o and he o nd e ec in  e e  nancial condi ions in he 
co n ies i h de  o le s eland, o al, ain, and al , a ic la l  and o ean co n ies  

e e  os ec s o  o h  ains  he en, he dolla  a ecia ed si ni can l  2  e cen  This also 
e ec ed he i le en a ion o  he eno ics  o a , hich incl des chases o  onds  he 
an  o  a an o  0 o 0 illion en e  ea   

n a in e ica, he dolla  a ecia ed a ains  os  c encies i en ha  e ec a ions a o  he 
ed c ion o  one a  s i l s  he ed ene a ed a li ida ion o  asse s in he e e in  econo ies  
n a il, hese ess es e e in ensi ed  he i o an  c en  acco n  de ci  he co n  sho ed in 
he ea  n en ina, he de ecia ion o  i s c enc  e ec ed he a  e een he o cial e chan e 
a e and he a e in he a allel a e , lo e  ino  in e na ional ese es, and i s c en  acco n  de ci     

he  e e in  econo ies also aced ess es on hei  c encies, a ic la l  hose co n ies ha  ha e 
hi he  c en  acco n  de ci s o  a e hea il  de enden  on sho - e  ca i al  o e o  hese econo ies 
es onded o hese ess es  aisin  he one a  olic  a e,  sellin  dolla s o   es a lishin  
es ic ions
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4.   Balance of Payments

n 20 , in a con e  o  declinin  in e na ional ices o  o  ain e o  od c s, e s e s o  
ade eco ded an a e a e dec ease o   e cen  To e he  i h he o h o  do es ic de and, his 

e lains ha  he de ci  in he c en  acco n  o  he alance o  a en s inc eased o   e cen  o  
G  in 20 2 o  e cen  in 20   

The nancial acco n  e is e ed a o  o    illion e i alen  o  e cen  o  G  es l in  
ainl  o  he lon - e  o e a ions o  he i a e sec o   e cen  o  G , hose o  incl des he 
lace en  o  onds in e e nal a e s  nancial, oil, and an ac in  co anies , o ei n di ec  

in es en  o  inin  co anies and co anies o idin  non- nancial se ices , and lon - e  loans 
ene , inin  and h d oca ons co anies   

The nancial acco n  o  he lic sec o  sho ed a ne a i e o  o    illion, hile ne  sho -
e  ca i al o o s o aled  2  illion  This as ainl  d e o he dec ease o  an s  e e nal 

lia ili ies, hose alancin  en  co ld e o nd in he iss ance o  lon - e  onds in in e na ional 
a e s    

TABLE 19
EXCHANGE RATE

nd o  e iod

 o ce  loo e  and e e s

 % Chg. Dec. 13 compared to:
Dec. 11 Dec.12 Dec.13 Dec.12 Dec. 11

 anada 02 0 99 0 2

 a an 9 0 0 2 9

 ni ed in do  c  9

 o one c  0 2 2 2

 i e land 0 9 0 92 0 9 - 2 - 

 a il 2 0 2 2

 hile 9 2 9 2

 olo ia ,9 , ,929 9 2 - 0

 e ico 9 2 0 - 

 en ina 0 92 2 2

 e 2 9 2 2 2 0 9

 n a 2 220 2 - 9 - 2

 oland 0 02 - 2 2 - 2

 ssia 2 9 0 2 9 2 2

 T e  2 20 9

 hina 29 2 0 - 2 - 

 ndia 0 99 0 2

 s ael - 0 - 9 0

 o h ica 0 0 2 29

 ed as e 00 99 2 02 2 9
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GRAPH 42
CURRENT ACCOUNT AND LONG TERM CAPITALS 1/
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  ncl des o ei n di ec  in es en s, o olio in es en  and lon  e  dis se en s
o ce  

en  cco n  o  he alance o  a en s                      on - e  i a e ca i als

TABLE 20
BALANCE OF PAYMENTS

Million US$ % GDP
2011 2012 2013 2012 2013

 I. CURRENT ACCOUNT BALANCE - 3,177 - 6,281 - 9,126 - 3.3 - 4.5

      T ade alance 9,22 ,2 2 - 0 2 0 0
         a   o s , , 2, 2 0 20

           o s - , 2 - , - 2,2 - 2 - 20 9
     2  e ices - 2,2 - 2, 20 - , 0 - - 0 9
         a  o s ,2 ,9 , 2 2 9
          o s - , 0 - , - , - - 
      n es en  nco e - , - 2, 99 - 0, - - 
         a  i a e - 2, 2 - , 0 - 9, - 0 - 
          lic - - 29 - - 0 - 0
      en  ans e s ,20 , 0 ,
          o  hich  e i ances 2, 9 2, 2, 0

II. FINANCIAL ACCOUNT 8,716 19,812 11,407 10.3 5.6
      i a e sec o 9,2 , 92 , 2
         a  sse s - , 9 - 2, 0 - ,29 - 2 - 0
          ia ili ies 0, ,200 , 9 0
     2  lic sec o 2 , - , 0 0 - 0
         a  sse s - 2 - - 0 2 0
          ia ili ies 9 ,90 - , 0 - 0
      ho - e  ca i al - ,2 2, 2 - 2, 2 - 
         a  sse s - ,2 0 0 0 0 2
          ia ili ies 2 2, 2 - 2, - 2

III. EXCEPTIONAL FINANCING 33 19 5 0.0 0.0

IV. NET ERRORS AND OMISSIONS - 886 1,257 622 0.7 0.3

 V. BALANCE OF PAYMENT RESULT 4,686 14,806 2,907 7.7 1.4
            (V = I + II + III + IV) = (1-2)
      han e in he alance o  s , , , 2 9 0
     2  al a ion e ec  2  9 - ,2 0 2 - 0

 Go e n en  onds iss ed a oad and held  esiden s a e e cl ded o  he e e nal lia ili ies o  he lic sec o ,and o e n en  
onds iss ed in he do es ic a e  and held  non- esiden s a e incl ded in he e e nal lia ili ies o  he lic sec o
o ce  , , , T, T , , inis  o  o ei n ai s, , , , Tacna ee T ade one, anco de 

la aci n, a ali  , oin e si n, an  o  n e na ional e le en s , and sinesses
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4.1   Trade Balance

The ade alance eco ded a de ci  o   0 illion in 20 , hich e ec s he ea e  d na is  o  
i o s in line i h he e ol ion o  do es ic de and, he e ec  o  lo e  e s o  ade, and a ne a i e 

o h a e in he ol e o  o h adi ional and non- adi ional e o s  

o s, hich o aled  2  illion, e e 9 0 e cen  lo e  han in he e io s ea  d e o he 
decline in he a e a e ices o  e o s  e cen , es eciall  adi ional e o s old, co e , and 
co ee , as a es l  o  a less a o a le in e na ional en i on en  n e s o  ol e, sh eal, co ee and 

old e e a ec ed e o s o  co ee d o ed d e o he s on  i ac  o  he ello  s  la e, hile 
e o s o  old declined d e ainl  o he lo e  e o s o  old ade s  

The ol e o  non- adi ional e o s eco ded a decline o   e cen  o s o  e iles, she  
od c s, and che icals d o ed 9 9, 2 0 and  e cen , es ec i el  This decline as in a  o se   

an inc ease o  a in  od c s 2 e cen  and s eel and i on od c s 0  e cen   

n he o he  hand, i o s e e 2  e cen  hi he  han in 20 2 and a o n ed o  2 22 illion  
e ec in  he inc eased de and o  cons e  oods as ell as he hi he  de and o  ca i al oods 

associa ed i h he o h o  econo ic ac i i  and he i le en a ion o  in es en  o ec s in he 
co n , i o s e   e cen  in e s o  ol e, he eas i o s in e s o  ices ell 0  e cen  

i h his alance, he de ee o  o enness in he econo  eas ed as he ei h  o  o ei n ade  
eached a le el e i alen  o  e cen  o  G , hich a es he e ian econo  one o  he o e 

o en econo ies in he e ion as a es l  o  he con in ed i le en a ion o  ade li e ali a ion olicies 
h o h he si nin  o  ee ade a ee en s T s    

GRAPH 43
TRADE BALANCE
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s in 20  and 20 2, e s a o  adin  a ne s in 20  e e  and hina, hich inc eased hei  
a ici a ion in e s o  e s o al ade  2 9 and 0  e cen a e oin s, es ec i el  The inc ease in 

e o s o  adi ional od c s, a ic la l  old, o he ni ed a es is o h oin in  o  

n he o he  hand, hina con in ed in  ine als s ch as co e , i on and inc, and sh eal o  
e , hile he la e  o h  ainl  achine , o ile hones, co e  e i en , and ca s o  he 
sian co n  

T ade i h he ni ed a es inc eased in e s o  o h adi ional e o s and non- adi ional e o s  
The la e  incl ded ea e  e o s o  a in  od c s, she ies and e iles, i h e o s o  a es, 
as a a s, inoa, -shi s, and o en sh od c s s andin  o  The  a e  e ains he a e  

i h he hi hes  de and o  o  non- adi ional od c s i h a sha e o  2  e cen  o  o al e o s

 he le el o  e ions, o  e o s o  non- adi ional od c s o o h e ican co n ies e e he 
onl  ones ha  dec eased, hich o ld e associa ed i h asi- a i  ade es ic ions ado ed ecen l  

 so e co n ies  n he o he  hand, o  e o s o he o ean nion eco ded a eco e  o   
e cen  ela i e o 20 2, hile he sian and e ican a e s con in ed inc easin  hei  de and o  

o  od c s  

TABLE 21
TRADE BY MAIN COUNTRIES AND REGIONS 1/

 s c e

Exports 2/ Imports 3/ X + M
2011 2012 2013 2011 2012 2013 2011 2012 2013

ni ed a es 0 9 20 0 9 0
hina 2 9 2
a il 2

a an 2 2
anada 9 2 0

i e land 2 9 0 2 0 0 0 0
o h o ea

hile 2 0 0
c ado 2 0 2 9

Ge an 2 2 0 2 2 0
e ico 0 0 9 2 9 2 2 0
ain 0 9 2 0 2 0 2 9

olo ia 2 2 0 2 0 9 0 2 2
al 2 2 2 2 2 2 9 2 0
he s 9 0 9 2 2 2 2 22 0 22 0 2

TOTAL 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

sia 2 29 0 2 0 2 2 0 2 2 0
o h e ica 2 2 22 2 2 2 2 2 9 2 2 2 0

o ean nion 9 0 9
ndean co n ies 2 9 2 2 2
e cos  2 2 9 2
he s 2 2 2

 o s   o s   
 o s e e o ed  co n  o  o i in

2  o s e cl de oods sold and e ai s o  o ei n shi s and ai c a s  
 o s e cl de de ense a e ial, o he  chased oods, and shi s and ai c a s a oad   
 oli ia, hile, olo ia, c ado , and ene ela   
 a il, en ina, a , and a a a   

o ce  T          
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GRAPH 44
COMPOSITION OF EXPORTS BY SECTORS

ishin ishin
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ic l e ic l e

nclassi ed
2
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an ac in an ac in

inin  and
d oca ons

9

inin  and
d oca ons

0

Classification of exports by groups of economic activity

e s e o s classi ed acco din  o he e o  econo ic ac i i  he e he  o i ina e a e disc ssed 
in his sec ion  This classi ca ion is ased on a selec ion and o in  o  he a o  a i  i e s hich 
co e  9  e cen  o  he  al e o  he oods e o ed in 20 , a an in  he  acco din  o he 
n e na ional anda d nd s ial lassi ca ion e ision   e            

ll  i e s e e classi ed in o o  a o  o s  a ic l e, shin , inin  and h d oca ons, and 
an ac in  n so e cases, di e en   o s ha e een co ined o o ain a si ila  classi ca ion 

o he one sed in s a is ics o  econo ic ac i i  o  e a le,  o s 0 2  o 0 2 , hich e e  o 
he c l i a ion o  asso ed i s, ha e een co ined in o a sin le o  called i s , hich incl des 
esh a es, a ocados, an oes, ananas, anda ins, a on  o he  i s  Th s, o  ins ance, he he  

adi ional  o  non- adi ional  e o s, all inin  concen a es, e ned, o  ocessed od c s a e 
nde  he ca e o  o  inin  and h d oca on e o s

n his a , e can sa  ha  e o s o  he a ic l e sec o  a o n ed o   illion in 20 , 
e o s o  he shin  sec o  o  2  illion, inin  and h d oca ons e o s o  29 2  illion, 
and an ac in  e o s o  2  illion          

o s o  co ee  9  illion  and i s  0  illion  s and o  in he o  o  a ic l e 
od c s   is o h en ionin  ha  he s  la e ed ced shi en s o  co ee  2 e cen  co a ed 

o 20 2, hich e lains he decline e is e ed in a ic l al e o s  cl din  co ee, a in  e o s 
o ld sho  an inc ease o  2  e cen   

o s o  sh eal and canned sh and sea ood  2  illion  a e no e o h  in he shin  sec o , 
hile e o s o  non- e o s ine als  0  illion  and i a  od c s ased on non- e o s 
ine als  2  illion  s and o  in he sec o  o  inin  and h d oca ons  inall , e o s o  

e iles a ics, a n, a en s and s n he ic e s  hich o aled   illion s and o  in he 
an ac in  o  

The a h elo  sho s ha  he dis i ion o  e o s  sec o  has e ained ela i el  s a le e een 
2009 and 20 , i h he e ce ion o  he shin  sec o  hose sha e declined o   o  e cen  and he 
sha e o  he inin  and h d oca ons sec o  hich inc eased o  9 o 0 e cen  in he sa e e iod  
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TABLE 22
EXPORTS BY GROUP OF ECONOMIC ACTIVITY 1/

illion 

 nl  de ni i e e o s a e incl ded

CIIU Sector 2009 2010 2011 2012 2013

Agricultural Products 2,087 2,695 3,891 3,480 3,466
0 e eals, le es and oilseeds, e ce  ice 90 9 2

Of which:
   inoa 2 2 9
   Ta a o de 2 0 2 2
   lac  e ean 20

0 e e a les, e s and oo s 29 2
Of which:
   esh s a a s 2 29 29 2
   esh onions 2 2

0 2  - 0 2 i s 0 9 ,0 9
Of which:
   G a es 0 2 0
   ocados
   an os 9
   anic ananas 9 2 9

0 2 o ee , 9 ,02 9

0 2 ices and edicinal and a o a ic lan s 20 2 0 2
Of which:
   hole a i a 9
   G o nd a i a 2 0 22

0 0 anned i s and e e a les 2 0 9 9
0 2 a  cane 9

he s 9 29

Fishing 1,952 2,268 2,846 2,811 2,428

0 esh o  o en od c s 2 2 29
020 ish eal and canned sh, and sea ood ,9 2,2 9 2, 20 2, 2,

he s

Mining and Hydrocarbons 18,688 25,559 32,996 32,633 29,241

0 0 de oil 0 2 0
0 20 a al as 0 2 ,2 , , 2
0 0 on 29 2 ,0 0
0 29 on- e o s ine als , 9, 2, 2, 0 0,
0 9 hos ha es, s l ha es and o he 0 0 2 9 0
920 il e nin  od c s , 2 2,2 9 2, ,0 ,2

2 20 i a  od c s o  ecio s e als and non- e o s e als 9,9 2, 2 ,9 , 2, 0
he s 9 0

Manufacturing 3,615 4,316 5,375 5,768 5,280

0 0 ils and a s o  e e a le and ani al o i in 2 2 9
0 0 il  od c s 2 0 9 2
0 , 0 , 0 illin  and a e 9 2
0 ocoa and chocola e and con ec ione  od c s 9 2 2 2
0 9 he  oods s 2 2
0 0 e a ed ani al ood 9 0 2 22

 - 0, 20 0 Te iles a n, iss es, a en s and e s , 0 , , , , 2
0 Wood 20 2 2 0

09 a e  and ca d oa d i e s 9 0 2
och es, oo s and o he  in ed a e ials 2 9

20 asic che icals 2 9 20 0
20 2 e ili e s
20 lies o  las ics and s n he ic e 0
202 Toile ies and cleanin  od c s 9 0 29 9
2029 he s che icals 9 9
22 Ti es and inne  es 9
2220 las ic od c s 22 29 9
2 92 ildin  a e ials 9 0 2 09
2 0, 2 on and s eel ind s 0
2 2 el in  o  non- e o s e als 92 9

2 0
lec ic o o s, ene a o s, ans o e s and dis i ion 

e i en 9 2 29 2
2 2 he  elec ic and elec onic ca les 2 2 0
2 22 - 2 2 achine  and e i en 0 9
2  - 290 iscellaneo s a icles 0 9 00 09 2

he s 2 2 9 2

Unclassified 575 711 965 1,330 1,222

Total 26,918 35,549 46,072 46,022 41,637
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Traditional Exports

n 20  adi ional e o s a o n ed o  0 9  illion,  e cen  less han in 20 2, his decline 
e ec in  ainl  he lo e  ices o  asic e als as ell as he lo e  ices o  sh eal and co ee     

The ol e o  adi ional od c s e o ed ell  e cen  co a ed o 20 2 as a es l  o  lo e  
shi en s o  old, sh eal, co ee d e o lo e  od c ion eca se o  he ello  s  la e  and 
c de oil, d e o lo e  e ac ion   

TABLE 23
EXPORTS

 chan e

Volume     Price

2011 2012 2013 2011 2012 2013

TRADITIONAL EXPORTS 4.4 1.0 - 4.4 23.4 - 4.0 - 7.0
Of which:

ish eal 20 2 - - 9 - 2 9 20

o ee 2 - 0 - 0 9 9 - 2 - 2

o e 0 0 - 0 2 20 - 9 9 - 

Gold 2 - 0 - 29 0 0 - 

inc - 20 0 2 2 - 2 - 2

de oil - 9 - - 2 0 - 0

e i a i es - 9 0 - 

NON-TRADITIONAL EXPORTS 15.2 5.6 - 1.5 14.7 4.2 - 0.4

Of which:

ic l al e o s 2 2 0 9

ishe ies - - 2 0 2 2 2

Te iles - 9 9 2 2 - 

he icals - - - 

on, s eel and e el 2 2 0 - 9 - 

TOTAL 6.6 2.2 - 3.8 21.5 - 2.2 - 5.5

 o ce   and T

The al e o  e o s o  she ies a o n ed o   illion do n 2 2 e cen  ela i e o he e io s 
ea  d e asicall  o lo e  ol es o  e o s o  sh eal and sh oil  

n e s o  al e, inin  e o s in 20   2 2  illion  e e 2 0 e cen  lo e  han in 20 2  This 
es l  e ec s o h he lo e  in e na ional ices o  asic e als and he lo e  ol e o  e o s o  old  
 sho ld e oin ed o  ha  he ol e o  e o s o  co e  o  ain e o  od c  e ained s a le 
ela i e o 20 2 i h a o al o  , 02 ho sand ne e ic ons o  co e  e o ed

e s sales o  c de oil and na al as o o he  co n ies a o n ed o  2  illion, hich e esen s 
an inc ease o  2 e cen  co a ed o he e io s ea  This o co e e ec s an inc ease in he ol es 
o  e o s o  oil de i a i es  e cen  and na al as 9  e cen  
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TABLE 24
TRADITIONAL EXPORTS

                  Million US$ % change

2011 2012 2013 2011 2012 2013

FISHING 2,114 2,312 1,707 12.2 9.4 - 26.2
Of which:

   ish eal , 0 , 0 , 0 - 0 - 22 9

   ish oil 2 2 2 - 

AGRICULTURAL PRODUCTS 1,689 1,095 785 73.3 - 35.2 - 28.3
Of which:

   o on 2 0 9 - - 2

   a - 2 - 9

   o ee , 9 ,02 9 9 - 9 - 2 0

MINING 27,526 26,423 23,257 26.7 - 4.0 - 12.0
Of which:

   o e 0, 2 0, 9, 20 9 0 - 

   on ,0 0 9 9 - 0

   ead 2, 2 2, , 9 - 

   inc , 2 , 2 , - 0 0 - 2

   e ned sil e 2 9 2 0 9 - 2

   Gold 0,2 9, 02 ,0 2 0 - 2 - 9

OIL AND NATURAL GAS 4,568 4,996 5,205 47.9 9.4 4.2

TOTAL 35,896 34,825 30,954 29.7 - 3.0 - 11.1

  ncl des sil e  con en
o ce   and T

Non-Traditional Exports

on- adi ional e o s a o n ed o  0 99 illion, 9 e cen  less han in 20 2  The ol e o  
non- adi ional e o s dec eased sli h l   e cen  a ec ed  he lo al econo ic slo do n  

n he las  en ea s e o s o  non- adi ional od c s ha e inc eased 2 2 e cen  on a e a e  This 
inc ease is e lained ainl   hi he  ol es o  e o s   e cen  on a e a e in ann al e s , 
es eciall  in he case o  a in  od c s 0  e cen , che icals 9  e cen , shin  od c s  

e cen , and s eel i on od c s 0 e cen  

The ain a e s o  des ina ion o  o  non- adi ional od c s e e ni ed a es, i h  2  
illion, ollo ed  ene ela and hile, i h  9 and   illion, es ec i el  o e e , in 
e s o  econo ic locs, e o s o he ndean co n ies a o n ed o  0 illion, a e hi he  

  9 illion han he al e o  e o s o o h e ica  

s e a ds e s e o s o he ni ed a es, he o  selle s e e -shi s  2 9 illion , esh 
as a a s  2  illion , calci  hos ha es   illion  and esh a es  9  illion ,  
non- adi ional e o s o he e ican a e  ha e inc eased in ene al
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GRAPH 45
NON-TRADITIONAL EXPORTS
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TABLE 25
MAIN DESTINATION: NON-TRADITIONAL EXPORTS

illion 

 oli ia, hile, olo ia, c ado , and ene ela  
2  en ina, a il, a a a , and a  
o ce  T and  

2011 2012 2013
% Change 
2013/2012

ni ed a es 2, 2, 2, 0

ene ela 9 , 9 9 - 

hile 02 0

c ado 20 9 - 0 9

olo ia 2 - 0

e he lands 2 2 9

oli ia 2

ain - 2

a il 09 0

hina 0 0

e ico 2 9 2 2

ni ed in do 2 2 2 0

Ge an  0 0

ance 2

al 22 - 20 2

he s , 2,0 2,0 0

Total 10,176 11,197 10,985 - 1.9

e o

ndean co n ies , 0 ,92 , 99 - 0

o h e ica 2, 2,9 ,0 0 2

o ean nion ,9 , 9 2,0

sia 0 9 0 ,0 0 9

e cos  2 9 - 
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o s o  a ic l al od c s a o n ed o   illion, i h shi en s o  esh a es, as a a s 
and esh a ocados s andin  o   is o h en ionin  ha  a ea e  d na is  as o se ed in he 
de and o  e ian od c s o  di e en  co n ies o  des ina ion, s ch as ni ed a es, e he lands, 

hina and hile              

n e s o  econo ic loc s, he ain des ina ions e e he o ean nion a ocadoes, as a a s, 
esh a es, esh an oes, o anic ananas, canned a icho es, and cocoa eans , o h e ica 

as a a s, esh a es, canned a icho es, a i a, esh onions, esh an oes, and inoa , and he 
ndean co n ies ood o  sh i s and a ns, noodles, illed hi e ice, and ha chin  e s  

n he las  en ea s, e o s o  a ic l al od c s ha e o n a  an a e a e ann al a e o   
e cen  Th s, he al e o  e o s in 20  as a o i a el   i es he al e o  e o s in 200  

o s o  esh a es, esh a ocado, o anic anana, cocoa eans, and inoa, hich has seen an 
e onen ial o h in he as  ea , s and o  in e s o  e o  al es  

TABLE 26
NON-TRADITIONAL EXPORTS

Million US$ % change

2011 2012 2013 2011 2012 2013

ic l al od c s 2, ,0 , 2
ishin  od c s ,0 9 ,0 ,02 0 - 

Te iles ,990 2, ,92 2 9 - 
Wood and a e  an ac in 02 2 9 - 2

he icals , , , 0 - - 2
on- e allic ine als 92 22 20 9 - 0
on and s eel, and e el , 0 , 0 ,2 9 0 2 - 
e al echanic od c s 2 - 2

he s 2 - 

TOTAL 10,176 11,197 10,985 32.2 10.0 - 1.9

 ncl des s, lea he , and handc a s, ainl   
o ce   and T

TABLE 27
MAIN NON-TRADITIONAL AGRICULTURAL PRODUCTS

illion 

Most popular products 2003 2013
Average % change

2004-2013
esh a es 2 0
esh as a a s 0 2
esh a ocados 2 0
s a a s e a ed 2 0 2
esh an oes
h i  eed 09 22
a o a ed il 0 9
he  e e a les e a ed 2 99

a i a 22 9
anic ananas 9 29

anned a icho es 2
ocoa eans 2

inoa 0 9 0
esh onions

o al 2, 9

Total 624 3,434 18.6

o ce   and T
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TABLE 28
MAIN NON-TRADITIONAL FISHING PRODUCTS

illion 

Most popular products 2003 2013
Average % 

change 2004-2013
o en ian  s id 2 2

o en scallo s 9 2

anned ian  s id 2 9

o en a ns ails i h shell 0 2 2 0

o en lle s 0 9

o en sh ancho  29

anned ancho ies 2 0

Whole o en sh i s 2

o en a ns ails i ho  shell 2 2 29

Gian  id eal 2 2

he  canned sh ancho - 0

he  lle  sh 2

o al 9 2 9 2

Total 205 1,028 17.5

o ce   and T

o s o  sh od c s o aled  0  illion and e ec ed hi he  sales o  canned and o en s id 
and o he  o en od c s  The ain a e s o  hese od c s e e ni ed a es  22  illion , 

hina  2  illion , and ain   illion  n he las  en ea s, shin  e o s e  a  an 
ann al a e a e a e o   e cen  

TABLE 29
MAIN COUNTRIES OF DESTINATION OF TEXTILE PRODUCTS

illion 

 oli ia, hile, olo ia, c ado  and ene ela
2  en ina, a il, a a a  and a    
o ce   and T   

Year % Change 
2013/2012      2011 2012 2013

ni ed a es 0
ene ela 99 0 22 - 0
c ado 00
a il 0 02 0
olo ia 0 9 9 0
hile
al 9
e ico 2 2

Ge an 0 0
oli ia 0 9 - 0

en ina 2 - 22 0
anada 20 2 2 2 9
hina 2 20 2 9
ni ed in do 2 9 - 2

a an - 
he 0 0 0 2

Total 1,990 2,177 1,926 - 11.5
Memo:

o h e ica 0 22 2
ndean o n ies 0 ,02 9 - 2
ndean o n ies e cl din  ene ela 0 9

o ean nion 20 0
e cos  2 - 9
sia 9 2
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o s o  e iles o aled  9  illion in 20  do n  e cen  o  he e io s ea  These 
e o s sho ed a decline o  9 9 e cen  in e s o  ol e and a decline o   e cen  in e s o  
a e a e ices  The con ac ion o  he ol e o  e ile od c s as associa ed i h lo e  sales o he 
ene elan a e , hich as e e ed  he eco e  o  shi en s o he ni ed a es, o e, and 

o he  ndean co n ies   

o s o  che ical od c s o aled  0 illion, 2 e cen  less han in 20 2  This decline es l ed 
ainl  o  lo e  sale ices o  hese od c s  e cen  as ell as o  a ed c ion in he ol e 

o  shi en s o  s l ic acid, co e  od, and T- e o s  The ain a e s o  che ical od c s in 
20  e e hile  2 2 illion , olo ia  220 illion  and c ado   202 illion

Diversification of Exports

 si ni can  o h has een o se ed in e s o  he al e o  o  e o s in he las  decade  This o h 
has een co led  a ea e  di e si ca ion o  e o  od c s, es eciall  o  non- adi ional e o s  

The n e  o  non- adi ional e o s  has inc eased o  ,  od c s in 200  o , 0 in 20 , ha  
is,   ne  od c s  o eo e , he n e  o  a e s o  des ina ion o  e s non- adi ional e o s 
has inc eased o   co n ies in 200  o 2 in 20 , hile he n e  o  e o in  co anies has 
inc eased  2,92  e een 200  and 20

   eas ed  he n e  o  a i  i e s  

TABLE 30
MAIN COUNTRIES OF DESTINATION OF CHEMICAL PRODUCTS

illion 

 oli ia, hile, olo ia, c ado  and ene ela
2  en ina, a il, a a a  and a    
o ce   and T  

Year % Change 
2013/2012      2011 2012 2013

hile 2 0 2 2 2 - 
olo ia 20 2 2 220 - 0
c ado 2 9 202
oli ia - 
e he lands 9 2
ene ela 22 2 - 0
a il 9 - 20
ni ed a es 0
e ico 2
hina 0 2 2

G a e ala 2 0 2 - 9
ni ed in do 2 2 2

en ina 2 9 2 9
Ge an  9 2 20 - 22
ana a 20 2 9 - 0
he 290 22 9 - 2 2

Total 1,655 1,636 1,503 - 8.2

e o
ndean co n ies 9  0 9 9 - 2 0

o ean nion 2 0 9
e cos  2 0 9 - 
o h e ica 0 9 09
sia 0 - 
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Imports

The d na is  o  he de and o  i o ed oods con in ed o e d i en  do es ic de and  Th s, 
i o s in 20  a o n ed o  2 22 illion, hich e esen s an e ansion o  2  e cen  co a ed 
o 20 2

TABLE 31
FOB IMPORTS BY USE OR DESTINATION

 al e in illion 

1. CONSUMER GOODS 6,734 8,252 8,837 22.5 7.1 17.0
    on-d a le oods , 9 ,0 2 , 99 0 0 2
        ain ood od c s 09 9 0 - 2 9 22 0
        es ,0 0 , , 2
    a le oods ,2 , 0 , 2 0

2. INPUTS 18,332 19,273 19,512 5.1 1.2 16.2
    el, oils and ela ed , 2 , , 2 9
    a  a e ials o  a ic l e ,092 ,292 ,2 2 - 2
    a  a e ials o  ind s , 2,09 , - 2 0

3. CAPITAL GOODS 11,730 13,347 13,654 13.8 2.3 21.3
    ons c ion a e ials , 9 , , 2 - 0 2 9
    o  a ic l e 0 2 0 - 9 22
    o  ind s , , , 9 2 9 9
    T ans o a ion e i en 2, 2 , , 2 2 2

4. OTHER GOODS  356 262 213 - 26.2 - 18.8 15.7

5. TOTAL IMPORTS 37,152 41,135 42,217 10.7 2.6 17.8

e o
Main food products 2,304 2,528 2,372 9.7 - 6.2 15.5
    Wheat 9 - 0 9
    ai e and o  so 0 02 - 0 - 
    ice 9 0 2 - 2
    a - 0
    ai  od cts 9 2 0 9 - 2
    o ean 9 9 920 - 2
    eat 2

e o  lassi cation sed in   
o ce  T, Tacna ee T ade one, and anco de la aci n   

FOB Value: Million US$ % Change

2011 2012 2013 2012 2013 Average
2004-2013

The a e a e ice o  i o ts in 20  ell 0  e cent elati e to the e io s ea , ith the ices o  i on 
and steel od cts allin  9  e cent and the ices o  te tile od cts allin   e cent  n the othe  
hand, an inc ease as o se ed in the ices o  non-d a le cons e  oods 2  e cent  and lastics 

 e cent
 
The co onents o  i o ts that sho ed eate  d na is  e e cons e  oods and in ts, hich 
e iste ed o th ates o   and 2 e cent in te s o  al e, es ecti el  The inc ease in i o ts o  

d a le cons e  oods is e lained  la e  chases o  ca s o  sia  co anies s ch as To ota 
del e , , and the inist  o  the nte io  the inist  o  the nte io  o ht olice ca s as a t o  the 

intelli ent ehicles  ca ai n    
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TABLE 32
IMPORTS

 chan e

CONSUMER GOODS 13.3 21.0 5.4 8.3 1.2 1.6
a le oods 2 2 2 9

on-d a le oods 2 9 2

INPUTS 6.4 6.1 3.7 22.8 - 0.9 - 2.4
ain ood od cts - 0 0 - 9

de oil and de i ati es - 0 0 - 
nd st ial in ts 0 0 0 2 - - 2 0
Of which:

     l stics 0 - 9
     on and steel - 9 0 - 2 - 9
     Te tiles 0 2 2 9 - 0 - 
     a e s 9 0 0 9 - - 
     he icals 0 2 2 - 0 0 0
     anic che icals 9 2 2 9 - - 0

CAPITAL GOODS 27.1 13.5 2.4 1.7 0.2 - 0.1
ildin  ate ials 2 - 0 0 2 - 0

est 2 0 0 2 - 0

TOTAL 13.8 10.9 3.5 13.3 - 0.2 - 0.8

 cl des ildin  ate ials
o ce   and T

Volumen                         Price

2011 2012 2013 2011  2012 2013

i ate cons tion also in enced a eate  de and o  i o ts o  tele ision sets and othe  ho sehold 
a liances  o ts o  tele ision sets, hich inc eased   e cent, a o nted to   illion  The 

ain co nt ies o  o i in o  these od cts e e e ico and hina  

o ts o  d a le cons e  od cts hich sho ed a a o  e ansion incl de nit e, lastic ite s 
and ho sehold a liances, hile e es, cos etics, clothin  and oot ea  e e the od cts that 

e  the ost a on  i o ts o  non-d a le cons e  oods

o eo e , i o ts o  in ts a o nted to  9  illion, hich e esents 2 e cent o  the 
co nt s total i o ts  n te s o  al e, i o ts o  in ts e  2 e cent elati e to 20 2, in line ith 
the inc eased ol e o  i o ts o  these od cts  o e e , in te s o  i o ts o  oil and de i ati es, 
a decline as o se ed in the ol e o  i o ts o  c de oil 0 e cent  he eas an e ansion as 
o se ed in the ol e o  i o ts o  de i ati es 9 2 e cent               

n the case o  ind st ial in ts, the e as an e ansion o  0  e cent in te s o  ol e associated 
ith hi he  i o ts o  lastics, o anic che icals, and te tiles, ith hi he  i o ts o  ol o lene 

and ol eth lene te e talato in t sed to an act e lastic ottles , iodiesel, dodec l in t o  the 
od ction o  dete ents , and nca ded cotton and a n standin  o t                

o ts o  in ts in the o  o  i on and steel od cts also cont i ted to this inc ease, the eate  
ac isitions o  i on illets and ods o  steel allo ed  ide , ce os e i a and ce o assado ein  

o th ointin  o t  The co nt ies o  o i in o  these i on and steel od cts e e a il, T e , and 
hina
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o ts o  ca ital oods in the ea  sho ed a no inal inc ease o  2  e cent and a o th o  2  
e cent in eal te s  o e e , i  const ction ate ials a e e cl ded, i o ts o  ca ital oods sho  a 
eal o th o  0 e cent  n te s o  econo ic secto s, inc eased i o ts in the elect icit  secto  

  illion  associated to inc eased chases o  co anies s ch as ne a lica ene ato s , 
 a ts o  as t ines  and a e lico a cona a ts o  ind ills to ene ate ind o e  

sho ld e ointed o t  

GRAPH 46
VOLUME OF INDUSTRIAL INPUTS WITH HIGHER GROWTH IN 2013

 chan e
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o ce   and T

TABLE 33
IMPORTS OF CAPITAL GOODS BY ECONOMIC SECTORS

ic lt e 9 0 9 2 - 9 2 2
ishin 9 - 2 2 9

d oca ons 2 - 9 - 2 9
inin ,2 , 2 , 2 - 2 2
an act in , , ,2
onst ction 0 9 - 0 29
lect icit 00 - 0

T ans o tation , 2,2 2, 2 2
Teleco nications 90 9 0

T ade s o  a ital Goods ,002 , 2 ,2 2 2 - 2 9 20

T i ent 2 9 20 2
   achine  and di e se e i ents 0 2 2 2 - 0 2
   edicine and s e  inst ents 9 02 2 9 2 2 20 0
   ce e i ents 22 - 0 2 - 9 9
   inancial se ices 9 0 - 0 2
   the  t ade s 2 9 ,0 20 0 0 0 22 0

nclassi ed 2,2 2, 0 2,9 2 2 0

Memo:
o ile hones 29 20

Total 11,730 13,347 13,654 13.8 2.3 21.3

FOB Value: Million US$ % Change
SECTOR

2011 2012 2013 2012 2013 Average
2004-2013
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n the teleco nications secto , inc eased i o ts o  o ile tele hon  e i ent  ica il 
and Tele nica stand o t, hile in the secto  o  t ans o tation the inc ease in chases o  ailca s o  
ail a s  co anies s ch as G  e o ias and i o ts o  ic -  t c s  To ota del e  a e o th 
entionin   

4.2.   Terms of Trade

n 20 , the te s o  t ade sho ed an a e a e dec ease o   e cent  The decline o   e cent in 
e o t ices as a tiall  o set  a 0  e cent d o  in i o t ices  

n ene al te s, co odit  ices e e a ected  the ed s anno nce ent  o  an co in  ed ction 
o  oneta  sti l s on a  22, as ell as  ea s o  a slo do n in hina s le el o  econo ic acti it  
The inte national ices o  ood co odities e e shed do n a ds  the a ndant s l  o  ains 
d e to inc eased c lti ation enco a ed  hi h ices in the e iod o  d o ht in the  in 20 2

  s o  this e o t, the ethod sed to calc late e o ts and i o ts ice indicato s incl ded in the te s o  t ade ill e an ann al 
chain-lin ed as e es inde  hich ill e lace the io  onthl  chain-lin ed ishe  inde  This chan e allo s s to ei ht od cts 
and secto s o  the e io s ea  and the e o e to ann all  date the st ct e o  o ei n t ade itho t int od cin  insta ilit  d e to 

onthl  chain-lin in          

GRAPH 47
TERMS OF TRADE: 1996-2013
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The a e a e ice o  copper eco ded a decline o   e cent in 20  The ice o  co e  d o ed to 
a ini  lo  o    cents e  o nd in the onth o  l , then a tiall  eco e ed and closed 
at  2  cents e  o nd in ece e  The initial all in the ice o  co e  as associated ith the 
li idation o  s ec lati e ositions d e to e ectations o  a ed ed ction o  oneta  sti l s and a 
st on  inc ease in the lo al s l  o  co e  as ell as to ea  a o t o  lo e  de and o  hina  

o e e , the ice o  co e  eco e ed a tiall  as a es lt o  a lo al od ction de cit d e to the 
ne ected o th o  de and o  hina and to the lo e  seconda  s l  o  co e    

GRAPH 48
TERMS OF TRADE, EXPORT AND IMPORT PRICE INDICES: 

JANUARY 2001 - DECEMBER 2013
200   00

GRAPH 49
PRICE OF COPPER: 2001-2013
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The a e a e ice o  old declined  e cent, closin  the ea  ith an a e a e le el o   ,  e  
o nce in 20  This decline as in enced  the li idations o   chan e T ade nds T s  hich 

ene ated a net eco d s l  this ea , as ell as  the ed ction o  nonco e cial net lon  ositions 
in old on etals e chan es and lo e  chases o  cent al an s                     

This st on  decline in in est ent de and as ca sed  the est ct in  o  in esto s  o t olio in 
es onse to e ectations that the ed o ld ithd a  oneta  sti l s and to the lo  ates o  in ation 

in the ad anced econo ies  The ice d o  as o set  an inc eased cons e  de and a te  de and 
o  e el  eached its e- ecession le els and de and o  s all a s, coins and edals e iste ed a ne  

histo ic eco d

GRAPH 50
PRICE OF GOLD: 2001-2013
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The a e a e ice o  crude inc eased  e cent, sho in  an a e a e ice o   9  e  a el in 20  
This inc ease as associated ith s l  dis tions in e iods o  hi h seasonal de and d e ainl  to 
the sanctions i osed on an, to social o le s in i a and, to a lesse  e tent, to od ction c ts in 
a , i e ia, ene ela, ia, and dan  n this conte t, the nte national ne  enc   e o ted 

that oil in ento ies in  co nt ies had allen elo  the a e a e le els o  the ast 0 ea s  The ice 
ise as o set  the inc ease in the  od ction o  c de oil, hich contin ed to e ceed e ectations 
eachin  le els not seen since 9 9 and as e ected in the inc ease o  c de in ento ies in this co nt   
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GRAPH 51
PRICE OF WTI OIL: 2001-2013
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Box 2

METHODOLOGICAL CHANGE IN ESTIMATING FOREIGN TRADE PRICE INDICES

s o  this e o t, the te s o  t ade a e calc lated sin  as e es o la o  ice indices ith ann al 
chain-lin in  and ei htin s ta in  into acco nt elati el  sta le t adin  atte ns in a e iod   

ince 200 , the te s o  t ade ha e een esti ated sin  ishe s onthl  chain-lin ed ice indices, oth 
o  e o ts and o  i o ts  These indices eas e ice chan es in a e iod acco din  to a eo et ic 

a e a e o  the as e es inde  hich co a es ei hted ices ith a as et o  oods o  the e io s 
onth  and the aasche inde  hich co a es ei hted ices ith a as et o  oods in the c ent 
onth                 

         
While it is t e that onthl  chain-lin in  allo s datin  the ei ht st ct e e entl  in acco dance 
to the e ol tion o  the t ade st ct e, it can int od ce olatilit  and ice nde esti ation o le s  n 
line ith the latest eco endations o  the , ann al ei hts o  the e io s ea  T- , esti ated 

ith the as e es ethod ill e sed as o  this e o t  

he e pi,t is the ice in the c ent onth t  o  ood i, pi,T--1  is its a e a e ice in the e io s 
ea  and  i,T--1 is its no inal a tici ation in the e io s ea  t sho ld e ointed o t that pi,t 

co es onds to an i licit ice ased on c sto s data  al e di ided  ol e  in the case 
o  all e o ts and i o ts o  in ts    

nn al ice a e a e



CENTRAL RESERVE BANK OF PERU

82

ilte s a e sed o  the ices o  non-t aditional od cts as ell as o  the ices o  i o ts o  
in ts e cl din  ood and c de  to ed ce o le s elated to at ical o se ations, od ct 
seasonalit , and e  s all t ansactions

sin  this ethod, the te s o  t ade a e esti ated to ha e inc eased  e cent on a e a e e  
ea  et een 200  and 20 , he eas sin  the io  ethod the inc ease o ld ha e een  
e cent

4.3.   Services

The t ade de cit in se ices a o nted to  0 illion,  9 illion lo e  than in 20 2  e en es 
inc eased   99 illion  e cent  elati e to the e io s ea , ith hi he  e en es o  t a el, 
t ans o t, and ins ance and eins ance se ices  n the othe  hand, o t o s a o nted to  2 
illion,    2 0 illion  e cent  d e to hi he  e endit e in t a el a oad, assen e  se ices, 
a ents o  e i s o e seas, and co nications  

The t ans o t de cit totaled   illion,  2  illion lo e  than in 20 2  e en e inc eased 
  0  illion 2  e cent  as a es lt o  do estic ai lines  hi he  sales o  tic ets o e seas  

e cent  and to a lesse  e tent  hi he  inco e o  o ei n shi s in the co nt  enses inc eased 
   illion d e to the inc ease in o ei n ai lines  sale o  inte national t a el tic ets in the co nt  

 e cent , in a t o set  the lo e  e enses o  national ai lines a oad  e cent  and  lo e  
ei ht a ents 0  e cent

Fisher (1994=100) Laspeyres (2007=100)

XP MP ToT XP MP ToT

2004 22.7 12.1 9.4 26.4 11.0 13.9

2005 16.8 10.6 5.6 18.5 11.6 6.1

2006 36.1 7.5 26.7 36.3 6.4 28.1

2007 14.4 10.6 3.4 14.1 9.4 4.3

2008 3.5 21.0 - 14.4 3.8 16.5 - 10.9

2009 - 10.0 - 7.4 - 2.8 - 12.7 - 10.6 - 2.4

2010 29.9 10.1 17.9 30.4 7.8 21.0

2011 20.0 13.8 5.4 21.5 13.3 7.2

2012 - 3.3 1.7 - 4.9 - 2.2 - 0.2 - 2.1

2013 - 7.3 - 2.7 - 4.7 - 5.5 - 0.8 - 4.7

 

2004-2013 11.3 7.4 3.6 12.0 6.2 5.5

TERMS OF TRADE
(% change)

Annual average % change
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 ncl des go e n ent, nancial, and in o ation technolog  se ices, o alties, leasing o  e i ent, and siness se ices  
o ce  , T, , incet , , inist  o  o  T ade ai s and sinesses

  ncl des ainl  sale- chase se ices, co issions, leasing o  shi s and n anned ai c a t and siness, o essional and a io s 
(legal, acco nting, anage ent cons lting and lic elations  ad e tising, esea ch o  lic o inion olls a ets  esea ch and 
de elo ent and enginee ing, a ong othe s)   

o ce  inist  o  T ade ai s and sinesses

TABLE 34
SERVICES

Million US$ % change

2011 2012 2013 2012 2013

I.   TRANSPORTATION
     edit
    2  e it

II. TRAVEL
     edit
    2  e it

III. COMMUNICATIONS
     edit
    2  e it

IV. INSURANCE AND REINSURANCE
     edit
    2  e it

V.  OTHERS 1/
     edit
    2  e it

VI. TOTAL SERVICES
     edit
    2  e it

- 1,531
99

- 2, 2

906
2,2 2

- ,

- 47
2

- 9

- 359
2 0

- 

- 1,214

- ,

- 2,244
,2

- , 0

- 1,628
,22

- 2 0

- 1,004
2,

- , 9

- 74

- 22

- 366

- 2

- 1,355
2

- 2,09

- 2,420
,9

- ,

- 1,367
, 2

- 2 9

- 1,408
,009

- , 0

- 146

- 2

- 404
00

- 0

- 1,293
9

- 2,0 2

- 1,801
,

- ,

6.3
2

2 9

10.8
0

59.0

2 9

2.2
2

2

11.6

2

7.8

2

- 16.0
2

40.3
2 2

2

96.5
- 0

2

10.2
0
0

- 4.6
0

- 2

- 25.6

TABLE 35
OTHER SERVICES

Million US$ % change

2011 2012 2013 2012 2013

Balance of Other Services
Revenue 
   Go e n ent e ices
   the s se ices      
      the  siness e ices 
      inancial e ices 
      o te  and n o ation e ices    
      e sonal, lt al, and ec eational e ices    
      o alties and icense ights

Expenditures
   Go e n ent e ices   
   the  se ices      
      the  siness e ices     
      o te  and n o ation e ices   
      o alties and icense ights
      inancial e ices       
      onst ction e ices  
      e sonal e ices, lt al and ec eational

- 1,214
646

0
99

2

1,861

, 0
, 0

9
2

2

2

- 1,355
742

9
9
9

0
2

2,097

,9 0
,

0
229

2
2

- 1,293
749

9
0

2

9

2,042

,
, 9
20
2 0

0
9

2

11.6
14.7

20 2
- 

9

12.7
2

2
- 

- 

- 4.6
1.0
2 2
0
0

- 2
- 
- 2

-2.6
2

- 
- 2 9

- 

- 
- 2
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The t a el s l s a o nted to   illion  e en e g e  2 2 e cent d e to an inc ease in the 
n e  o  isito s ho ca e to the co nt  ( 0  e cent), ainl  th o gh nte national i o t o ge 

ha e  (  e cent), and to the highe  a e age s ending o  isito s ( 9 e cent)  enses ose 2 
e cent d e ainl  to the highe  a e age s ending ( 2 e cent) and the la ge  n e  o  e ians ho 
isited othe  co nt ies ( 0 e cent)  

The heading othe  se ices sho ed a de cit o   ,29 illion  e en es inc eased  0 e cent, 
ainl  as a es lt o  othe  siness se ices and nancial se ices  n the othe  hand, e enses declined 
   illion (-2  e cent) d e to the lo e  a ents ade o  othe  siness se ices   

4.4.   Current Transfers

ent t ans e s, hose ost i o tant co onent is e ittances o  e ians esiding a oad (  
e cent), totaled   illion in 20  e ittances in the ea  e e 2 9 e cent lo e  than in 20 2 

and a o nted to  2  illion   

This decline o  e ittances e ects the i acts o  the inte national c isis and the slo  eco e  o  the 
o one  Th s, in 20 , the nited tates and ain acco nted o   e cent o  total e ittances 

to the co nt , he eas in 20 2 these co nt ies acco nted o  9 e cent o  total e ittances  This 
gene ated a ed ction o  0  e centage oints in the sha e o  e itttances in G  te s to  e cent 
o  G , a lo e  atio than in 20 2 hich is also the lo est atio eco ded in the last ten ea s

 

GRAPH 52
REMITTANCES FROM ABROAD

( illion )

200
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i e in 20 2,  contin ed to e the a o  co nt  o  o igin o  e ittances e en tho gh e ittances 
o  this co nt  declined   e cent   si ila  sit ation as o se ed in the case o  ain, he e 

still ea  econo ic acti it  and high le els o  ne lo ent contin e to a ect the e ians li ing 
the e  ltho gh e ittances o  ain dec eased  e cent in 20 , this co nt  is still the second 
so ce o  these t ans e s

e ittances o  a an also ed ced thei  sha e in te s o  total e ittances  These nd t ans e s ell 
o  e esenting 9  e cent o  total e ittances in 20 2 to  e cent in 20 , this signi cant decline 
eing e lained  a d o  in e ittances o   e cent a te  ha ing g o n 2 e cent in 20 2  

 si ila  sit ation as o se ed in o th e ica, hose sha e in te s o  total e ittances dec eased 
slightl  a te  ha ing sho n a ising t end o  eight consec ti e ea s  Th s, the egion s sha e ell o   

e cent in 20 2 to  e cent in 20  as a es lt o  a ed ction o  9 e cent in these nd t ans e s  
o e e , ithin the egion, hile, hich has a signi cantl  la ge e ian colon  and acco nted o  0 
e cent o  total e ittances in 20 2, inc eased its sha e in total e ittances to  e cent in 20

  o ce  , an s and sinesses

Year  Million US$ % change % GDP

200 , 0

200 , 0 2 9

200 , 2 2

200 2, 0 2

200 2, 2 0

2009 2, 09 - 2 0

20 0 2, 2

20 2, 9

20 2 2,

20 2, 0 - 2 9

TABLE 36
REMITTANCES FROM ABROAD

 ncl des esti ated e ittances not classi ed  co nt  (in o al channels)  
o ce  , an s and sinesses      

2011 2012 2013

nited tates 0

ain 9 9

a an 9 2 9

tal 2

hile 0 0

gentina

the  co nt ies 2 22 2

Total 100.0 100.0 100.0

TABLE 37
REMITTANCES BY COUNTRIES

(% sha e)
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an s, hich inte ediated  e cent o  total e ittances, contin ed to e the ain so ce sed 
to t ans e  these nds e en tho gh thei  sha e declined  nea l   oints  n the othe  hand, one  
t ans e  co anies ( T s) and othe  edia egiste ed a sha e o   e cent in the inte ediation o  
these nds

The a e age e ittance a o nt as  0  e  t ans e , slightl  highe  than in 20 2  The a e age 
e ittances that inc eased the ost e e the ones t ans e ed o  hile (  e cent), the nited tates 

(  e cent), and tal  (  e cent)  s ega ds the n e  o  t ans e s ade, a st ong decline as 
o se ed in t ansactions o  gentina (-2  e cent) and ain (-  e cent)

TABLE 38
REMITTANCES FROM ABROAD BY SOURCE

(% sha e)

2011 2012 2013

an s   2     

T s - the  channels   0     

n o al channels   2 2   2 0   2 0

 Total 100.0 100.0 100.0

 nd t ans e  co anies ( T s) and othe  eans      
o ce   , an s, and sinesses

TABLE 39
AVERAGE REMITTANCES BY COUNTRIES 1/ 

( e age e  deli e  in )

Countries 2011 2012 2013

nited tates 2 2 2

ain 9

a an 2 0 0

tal

hile 20 22 2 2

gentina 9 22 22

the  co nt ies 

Average remittance 285 302 303

 cl des esti ated e ittances not classi ed  co nt  (in o al channels)   
o ce   , an s, and sinesses

TABLE 40
NUMBER OF REMITTANCES BY COUNTRIES 1/ 

(Tho sand)

Countries 2011 2012 2013

nited tates   ,   ,   , 2

ain   ,    9    

a an    9    2    0

tal    0       

hile       0    99

gentina    0       2

the  co nt ies    9    2    2

Total   8,292   8,129   7,863

 cl des esti ated e ittances not classi ed  co nt  (in o al chanels)  
o ce   , an s, and sinesses
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4.5.   Factor Income

acto  inco e sho ed a de cit o   0  illion, a alance lo e     illion than the one 
eco ded the e io s ea  d e ainl  to lo e  o t o s o  o ts in the ining and h d oca ons 

secto s  n the othe  hand, the i ate secto  inco e, consisting o  inte ests on de osits and the ields 
o  nancial and non- nancial in est ents, a o nted to  0 illion  

The lic secto  de cit a o nted to   illion, a g e  29 illion highe  than the one 
eco ded the e io s ea  d e to the highe  o t o s o  inte ests on onds o  the e te nal lic de t

4.6.   Financial Account

n 20  the i ate secto  inancial acco nt egiste ed a alance o    illion, a alance 
 9  illion lo e  than in 20 2 d e ainl  to lo e  o eign di ect in est ent ( ) in the co nt  

The decline in  is associated ith lo e  o t gene ation and ith lo e  o t ein est ent in the 
secto s o  ining and h d oca ons  

The o  o  lia ilities in 20  a o nted to   illion,  acco nting o   e cent o  this total 
(o  hich 0 e cent as cont i tions and loans o  a ent co anies and 0 e cent as ithheld 

o ts, ainl  in the o  o  ein ested o ts)  , hich acc lated a o  o   9 0 illion, 
concent ated ainl  in the secto s o  ining (   illion) and non- nancial se ices (  2  

illion), acco nted o   e cent o  the total o  

 o ts o  losses acc ed in the e iod  ncl des o ts and di idends sent a oad l s ndist i ted o ts   
2  ncl des inte ests o  non- nancial lic ente ises       

 ncl des inte ests o  sho t-te  and long-te  loans       
o ce  , , o de,  and sinesses

TABLE 41
FACTOR INCOME

Million US$ % change

2011 2012 2013 2012 2013

  I.  REVENUE 1,111 1,152 1,222 3.7
       i ate 9 09 0 20 2

      2  lic 2 2 2 - 2

 II.  EXPENDITURE 14,468 13,551 11,853 - 6.3 - 12.5
       i ate , 0 2,0 0 0,2 2 - 2 - 

          o ts  2, , 02 9, 0 - 9 - 

          nte ests 9 9 2

             - ong-te  loans 2 - 0

             - onds 0 2

             - ho t-te  loans 2  9 - 2

      2  Go e n ent , 09 , 2 , 2 2 0 2

          nte ests on long-te  loans 2 9 2 2 - 2

          nte ests on onds  ,0 9 , , 99 2

          nte ests on  sec ities 0 0 0 - - 2

III. BALANCE  (I-II) - 13,357 - 12,399 - 10,631 - 7.2 - 14.3
       i ate - 2, 2 - , 0 - 9, - 9 0 - 

      2  lic - - 29 - 9
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n the othe  hand, the alance o  net loans o  a oad, hich totaled  99  illion, declined 
signi cantl  co a ed to the e io s ea  onetheless, this decline as o set  ond lace ents in 
o eign a ets o  a total o   9 illion, the highest a o nt o  onds laced  i ate co anies 

e e  egiste ed (this lace ent o  sec ities as e en highe  than the eco d le el egiste ed in 20 2)  This 
g e is incl ded in the o t olio in est ent acco nt nde  othe  lia ilities  

This lace ent o  sec ities allo ed the i ate secto  to e tend the te  o  its de t  o eo e , in the 
an ing secto , this e ect as ein o ced  the dec ease o  sho t-te  inte national lia ilities (de t 
e lace ent)  an s  ed ction o  thei  inte national lia ilities as also associated ith e cess li idit  

in dolla s in the do estic a et, hich e ected in the ed ction o  inte est ates in dolla s and in the 
s stit tion o  e te nal nding o  g eate  do estic nding in o eign c enc  s ega ds inte est ates 
on onds, onds iss ed  a local co an  e e laced d ing the ea  in the inte national a et at 
histo icall  lo  ates d e to the high de and o  these sec ities

TABLE 42
PRIVATE SECTOR FINANCIAL ACCOUNT

( illion )

2011 2012 2013

1. ASSETS - 1,597 - 2,408 - 1,291 

2. LIABILITIES  10,868  18,200  16,173 
    o eign di ect in est ent  ,   ,9   9,29  

    on- nancial secto  , 9   , 0  , 2 

       ong-te  loans , ,9  ,2

       o t olio in est ent   220  ,   ,  

    inancial secto  , 0   2, 2  ,29  

       ong-te  loans  , 0  2,092 -  2 2 

       o t olio in est ent -  2   0  , 0  

3. NET FLOW  9,271  15,792  14,881 
    % G 2

o ce  , a ali  , oin e sion, and sinesses

TABLE 43
FOREIGN DIRECT INVESTMENT IN COUNTRY

BY DESTINATION SECTOR *
( illion )

2011 2012 2013

d oca ons     ,22     

ining  ,   , 2  ,  

inancial secto   9  , 20   9  

on- nancial se ices     ,0   2, 0  

an act ing      22    

ne g  and othe s      9     

TOTAL  7,665  11,918  9,298 

( ) ncl des cont i tes and othe  net ca ital o e ations, net loans a oad  and ein est ent (c ent o ts)  
o ce  sinesses
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s o  in est ent in sec ities iss ed  non- esidents hich e esent at the sa e ti e e te nal assets o  
the local econo , this in est ent inc eased   29 illion,   illion less than in the e io s 
ea  This is e lained the lo e  a o nt o  e te nal assets chased  i ate ension nds ( s), 

t al nds, and ins ance co anies  

The li it o  s  in est ent a oad at ece e  20  as  e cent  t is o th ointing o t that 
the e tension o  this li it  one e centage oint is e al to   illion  

ente  loo e g

TABLE 44
BONDS ISSUED BY FIRMS IN THE EXTERNAL MARKET 2011 - 2013*

Date Business
Amount 
(Millions 

US$)

Maturity 
(Years)

Yields

I.   Total Year 2011  1,855 

a. Financial Sector  1,535 
    a ch  ( c  ana )  00 0%
    e te e   ( c  ana ) - onos s o dinados - ido  0 
    o e e  at i onio deico etido nte o e ties ( )   2 0%
    o e e  nte co  etail T st -  ( ana )  00 %
b. Non-financial sector  20 
    o e e  2 indle  20 0 0%

II. Total Year 2012  3,825 

a. Financial sector  2,465 
    an a  2 o de  00 0 9 0%
    il 9  ( c  ana ) - onos s o dinados - ido  0 
    l   - Tit li aci n de e esas del te io   0 0%
    g st 2   00 0 000%
    e te e  2 nte an  2 0 00%
    o e e  2 o de  00 0 20%
    ece e  cotia an  e   00  

b. Non-financial sector  1,360 
    an a  2 olcan  00 0 %
    e a  2 a osol  2  9 %
    il 2 Te inales o t a ios oandinos - aita  0 2 2 %
    l  2 oa ca  (G o Glo ia)  2  0 %
    e te e  2 aest o e  200 0%

III. Total Year 2013  6,389 

a. Financial Sector  2,236 
    an a  22  anco ontinental  00 , 2 %
    an a  2 ondo i i ienda  00 0 00%
    il anco de dito   0 2 0%
    il anco de dito  0 2 %
    il  anco ontinental  00 2 0%
    ece e  nte an  0 0 00%

b. Non-financial sector  4,153 
    an a  0  o einca   9 000%
    an a  2  al a   200 0%
    an a  0  e entos acas a o  00 0 0%
    a ch  lico   0 0 0%
    a ch 2  Gas at al de i a  allao - lidda  20 0 0%
    a ch 2  o a a ine a il o  0 0 0%
    il 9  o o aci n indle   2 0 0 0%
    il 9  e e co   00 0%
    il 2  T ans o tado a de Gas del e   0 2 0%
    il 0  onso cio T ans anta o  0 0 0%
    e te e  9  n ia ne g   0 %
    o e e       an ig el nd st ias  200 0%
    o e e   ndino n est ent olding   000%
    ece e   lanta de ese a a de Gene aci n de ten   20 0%
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GRAPH 53
AFP: INVESTMENT

(%)
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TABLE 45
PUBLIC SECTOR FINANCIAL ACCOUNT 1/

 edi - and long-te  acco nts  e cl des loans to  to s o t the alance o  a ents     
2  onds a e classi ed acco ding to the a et he e the  a e iss ed  ncl des  00 illions iss ed  o de    
o ce  , , o de, and          

 

Million US$      % change
2011 2012 2013 2012 2013

I.     DISBURSEMENTS 990 1,448 1,277 458 - 171
       n est ent o ects 9 2 - 9
          ent al go e n ent 9 - 299 - 22
          lic ente ises - 
              inancial 0 0 0 0 0

              on- nancial 2 - 
       ee dis osa le loans 2 - 9 0

       Glo al onds 2 0 ,000 00 ,000 - 00

II.    AMORTIZATION - 868 - 1,215 - 2,618 - 347 - 1,404

III.   NET EXTERNAL ASSETS - 273 - 457 113 - 184 570

IV.   OTHER OPERATION WITH DEBT SECURITIES (a-b) 813 1,671 - 122 859 - 1,793
       a  o e eign onds chased  non esidents 0 , 9 2 9 , - ,

        Glo al onds chased  esidents - 2 2 9 2

V.    TOTAL 662 1,447 - 1,350 786 - 2,797

Public Sector Financial Account

ont asting ith the ositi e o  o    illion eco ded in 20 2, in 20  the nancial acco nt 
o  the lic secto  sho ed a negati e alance o    illion  This di e ence is e lained ainl  

 non- esidents  lo e  ac isition o  so e eign onds and  the g eate  a o ti ation ade in 20  
associated ainl  ith the e a ent o  e te nal lic de t to  and the  (  2 illion)

o ce   and 
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Short-Term Capital Flows

The net o  o  sho t-te  ca ital ent o  a ca ital in o  o   2  illion in 20 2 to an o t o  
o   2  illion in 20 , st ongl  concent ated in the an ing secto  and associated ith the g eate  
d na is  o  lace ents o  long-te  e te nal onds ( a iation in the st ct e o  an s  e te nal 
lia ilities  at it  te s)  This ca ital in o  es lted in a alance e i alent to 2 e cent o  G , o  

hich  e centage oint as de t o  the nancial secto

 The negati e sign indicates an inc ease o  assets     
2   ositi e sign indicates an inc ease o  lia ilities    

 ligations in national c enc  to non esidents o  e ti cates o  e osit iss ed  the ent al an   
 et o  o  assets ith othe  co nt ies  The negati e sign indicates an inc ease in net assets

o ce  , an  o  nte national ettle ents ( ) and sinesses    

2011 2012 2013

 1.  BANKS - 912  2,123 - 2,329 
         ssets  - 0 - 2  - 0 

         ia ilities  2 - 2  2,  - ,9 9 

 2.  BCRP  3/   0   0   0 

 3.  BANCO DE LA NACION  - 4 - 51   66 
         ssets  -  -     

         ia ilities  2   0   0   0 

 4.  NON-BANK FINANCIAL   9   50 - 53 
         ssets    2 -  -  

         ia ilities  2       -  

 5.  NON-FINANCIAL SECTOR  4/ - 310   450   192 
         ssets  - ,0    92   9  

         ia ilities  2       - 0  

 6.  TOTAL SHORT-TERM CAPITAL - 1,217  2,572 - 2,125 
         ssets  - ,2    0    

         ia ilities  2   2  2, 2 - 2,  

TABLE 46
SHORT-TERM CAPITAL FINANCIAL ACCOUNT

( illion )

International Investment Position

The inte national assets at ece e  20  a o nted to  02 09 illion, a g e 9 e cent highe  
than at end 20 2  The  inte national ese es, hich inc eased    illion, a e e i alent to 

2  e cent o  G  This a o nt co e s 0 ti es sho t te  e te nal lia ilities (incl ding the a o ti ation 
o  edi  and long te  loans to one ea ) and 9  e cent o  i ate an s  total o ligations  o eo e , 
this high le el o  ese es e ects the so ndness o  the e ian econo

n the side o  lia ilities, the inc ease in the alance o   stands o t  This inc ease es lts o  the 
cont i tion, loans, and ithheld o t o  o eign co anies in e  and to a lesse  e tent,  the highe  
alance o  edi - and long-te  lic and i ate de t  
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TABLE 47
NET INTERNATIONAL INVESTMENT POSITION

( nd o  e iod le els)

 te nal lic de t incl des the de t o  the ent al Go e n ent and lic ente ises       
2  ncl des onds     

 Go e n ent onds iss ed a oad and in the hands o  esidents a e e cl ded o  o eign lia ilities o  the lic secto  Go e n ent onds 
    iss ed locall , in the hands o  non- esidents, a e incl ded o eign lia ilities o  this secto   

 ncl des ainl  sho t-te  de t o  the non- nancial i ate secto    
o ce  , , a ali  , oin e si n, and    

        Million US$     % GDP
2011 2012 2013 2012 2013

 I. ASSETS  79,984  100,222  102,092   52.0   50.5 
      ese e assets  , 9  ,0 9  , 0   2   2  
    2  ssets o  nancial secto  (e cl ding )  ,   22, 2   2 ,        
     the s assets  2,   , 0  2, 0    9   2 

II. LIABILITIES  120,571  146,084  154,701   75.7   76.5 
    1. Bonds and total private and public external debt 1/  48,090  59,376  60,823   30.8   30.1 
        a  edi  and long te  de t  ,   0,   ,    2    2 9 

             i ate secto  2  , 0   2 ,9 2  0,    2    0 
             lic secto  (i - ii  iii)  2 ,2 2  2 , 2  2 ,0 2      9 
                i    te nal lic de t  20,20   20, 02  ,    0    9  
                ii   lic de t iss ed a oad chased  esidents      9   ,29    0    0  
                iii   lic de t iss ed locall  chased  non- esidents  , 9  ,00   , 2      2 
         ho t-te  de t  ,   ,9   , 0      2 
             inancial secto  (e cl ding )  , 9  ,00   2,02    2    0 
                        0 0   0 0 
             the s  , 2   ,   ,    2    2 2 

    2. Direct investment  50,641  62,559  71,857   32.4   35.5 

    3. Capital participation  21,840  24,149  22,021   12.5   10.9 

GRAPH 54
MEDIUM AND LONG-TERM EXTERNAL DEBT

(% G )
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III.
 

Public Finances

GRAPH 55
OVERALL BALANCE OF THE NON-FINANCIAL SECTOR

(% G )

o ce  , , anco de la aci n, s al d, T, state ente ises and lic instit tions
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n 20 , the non- nancial lic secto  eco ded an econo ic s l s o  0 9 e cent o  G , a lo e  
alance than in 20 2 (2  e cent o  G )  solating o  the econo ic alance the e ects o  the 

econo ic c cle as ell as ct ations in the ices o  ining and h d oca ons e o ts, e o tain 
the st ct al econo ic alance, hich as negati e  0  e cent o  G  in 20  This alance is 
consistent ith a co nte c clical scal osition ith a scal sti l s o  a o nd 0  e cent o  G , in a 
conte t in hich the ices o  ine al e o ts d o ed signi cantl  elati e to the e io s ea  and the 
non- nancial e endit e o  the gene al go e n ent eached an all-ti e high in the last thi t - e ea s 
(20  e cent o  G )  
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TABLE 48
OVERALL BALANCE OF THE NON-FINANCIAL PUBLIC SECTOR

o ce  , anco de la aci n, , T, s al d, state ente ises and lic instit tions

            Million nuevos soles       % GDP
2011 2012 2013 2011 2012 2013

 I.  PRIMARY BALANCE 15,149 17,024 10,922 3.2 3.3 2.0

     1.  Of the General Government 14,902 15,895 10,051 3.2 3.1 1.8
          a   ent e en e 02, , 2 2 ,0 2 22 22

               i   Ta  e en e ,2 ,09 9 , 9 9

               ii  on-ta  e en e 2 , 2 , 29,

           on- nancial e endit e , 2 9 , 99 ,9 9 20
               i   ent , 9 ,9 , 9
               ii  a ital 2 , 0 2 ,9 , 2

         c   a ital e en e 0 2 90 0 0 0 2

     2.  Of Public Enterprises 247 1,129 870 0.1 0.2 0.2

II.  INTERESTS 5,541 5,568 6,090 1.2 1.1 1.1
      te nal de t 2, 2, ,0 0 0 0

     2  o estic de t 2, 2, ,02 0 0 0

III. OVERALL BALANCE (I-II) 9,608 11,456 4,832 2.0 2.3 0.9

       et e te nal nancing - , - , 0 2 - 0 - 0

          ( illion )  2 -  -  , 9 0 2 - 0 - 0

          a  is se ents  990  9  0 0 0 2

           o ti ation  ,  2, 0 0

          c  the s  -  0  0 0 - 0 2 0 2

      2  et do estic nancing - 0, 9 - 0,09 - , 2 - 2 2 - 2 0 - 0 2

       i ati ation 2 0 0 0 0 0

GRAPH 56
STRUCTURAL OVERALL BALANCE OF THE NON-FINANCIAL PUBLIC SECTOR

(% G )
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n 20  the scal s l s as lo e  than the eso ces e i ed o  the a o ti ation o  the lic de t 
(   illion)  This ga  as co e ed ith e te nal dis se ents, ith the lace ent o  so e eign 

onds, and ith i ati ation e en es  The lic secto  contin ed to acc late assets in the o  o  
de osits      

TABLE 49
FINANCING OF THE NON-FINANCIAL PUBLIC SECTOR

 o nts in 20  incl de o e ations o  anaging o  a o ed de t     0 -20 -  
o ce  , anco de la aci n, , T, s al d, state ente ises, and lic instit tions

  Million nuevos soles         % GDP
2011 2012 2013 2011 2012 2013

1. Overall balance 9,608 11,456 4,832 2.0 2.3 0.9

2. Amortization 3,634 4,342 7,859 0.8 0.9 1.4
       ede tion o  ecognition onds 0 09 0 0 0

       o estic de t 29 , 0 2 0 0 2
       te nal de t 2,29 , 0 ,22 0 0

3. Financial requirements - 5,974 - 7,114 3,028 - 1.3 - 1.4 0.6
       te nal dis se ents 2, 2, 20 9 0 0 0 2
            eel  dis osa le nds , 0 2 0 0
            n est ent o ects , 0 0 0 2 0

       o estic onds ,22 2,9 0 ,02 0 0 0

       i ati ation 2 0 0 0 0 0
       the s - 0,0 - 2, 99 - 2, 9 - 2 - 2 - 0

1.   Revenue of the General Government

n 20  the c ent e en e o  the gene al go e n ent a o nted to 22  e cent o  G , a g e 0 2 
e centage oints o  G  lo e  than in the e io s ea  o e e , in eal te s, the c ent e en es o  

the gene al go e n ent sho  a g o th ate o   e cent  Ta  e en es, e cl ding the ta es o  the 
ining secto , g e  9 e cent

s a e centage o  G , the cent al go e n ent ta  collection as  e cent, hile the scal e en es 
o  the cent al go e n ent eached 9 e cent  

 The di e ence es ect to ta  den is the incl sion o  non-ta  e en es    
2  The di e ence et een cent al and gene al go e n ent d e to local go e n ents and othe  instit tions as 
    s al d, , and eg lato  agencies o  gene al go e n ent    
o ce  , anco de la acion, , T, s al d, , cha it  societies, eg lato  agencies and egist  

            o ces

2011 2012 2013

ent al go e n ent ta  den 

ent al go e n ent scal den 9 9

iscal den o  the gene al go e n ent 2 2 22 22

TABLE 50
FISCAL REVENUE RATIOS

(% G )
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TABLE 51
GENERAL GOVERNMENT REVENUES

o ce  , anco de la aci n, , , T, s al d, , cha it  societies, eg lato  agencies and egist  o ces

o ce  , anco de la aci n, , T, s al d, , cha it  societies, eg lato  agencies and egist  o ces

    Million nuevos soles   Real % change       % GDP
2011 2012 2013 2011 2012 2011 2012 2013

I.  TAX REVENUE 77,261 86,097 91,698 7.5 3.6 16.4 16.9 16.8

       nco e ta , 2 ,2 , 2 9 - 2

           -  ndi id als ,9 9,0 0 0, 9 0 9 9

           -  egal entities 2 , 2 2 , 29 22,9 - 9 2

           -  Ta  eg la i ation ,2 , 9 , 0 - 29 0 9 0 9 0

      2  o t d ties , 0 , 2 , 0 0 0 0

       al e-added ta  ( T) 0, 2 ,0 2 , 9

           - o estic T 22,029 2 , 2 , 0

           - T on i o ts , 9 9, 99 20, 2 0 9

       cise ta , ,9 , 0 0 0 0 0

           - els 2,2 2, 9 2, 0 - 2 0 0 0

           - the s 2, 2, 9 2,9 9 0 0 0

       the  inco e ta , ,920 , 2 2 2 2

           - ational go e n ent ,09 ,902 9,0 9 0 2

           - ocal go e n ent , 20 2,0 2, 0 0 0

       Ta  et ns - 9, 0 - 0, - ,2 - 2 - 2 - 2

II.   NON-TAX REVENUES 24,873 27,431 29,367 6.4 4.2 5.3 5.4 5.4

       ont i tions to ssal d and 9,0 0,2 , 9 9 9 2 0 2

      2  il, gas and ining o alt  , 2, 0 2, - 2 9 - 2 0 0 0

       il anon 2, 2,9 0 ,00 0 0 0 0

       the s 9, , 9 ,99 2 2 0 2 2 2 2

III. TOTAL (I+ II) 102,134 113,528 121,065 7.2 3.7 21.7 22.3 22.1

GRAPH 57
GENERAL GOVERNMENT FISCAL BURDEN

(% G )
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e en e o  the income tax ent o   to  e cent in G  te s, sho ing a ed ction o   
e cent in eal te s  This as ainl  associated ith the d o  in ining e o ts as ell as ith the 

slo e  ace o  g o th in econo ic acti it , hich o ght a o t a decline in e en e o  inco e ta -
thi d catego  o  9 e cent in eal te s  Th s, legal entities  a ents on acco nt o  the inco e ta  
ell o   e centage oints o  G  in 20 2 to 2 e cent o  G  in 20 , hile the eg la i ation 
a ents ell  0  e centage oints o  G  

GRAPH 58
GENERAL GOVERNMENT TAX BURDEN

(% G )
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GRAPH 59
REVENUES FROM INCOME TAX

(% G )
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The dec ease o  9 e cent in payments on account of income tax-third category is associated 
ith the decline o  ta  e en e o  the ining secto , hich sh an    e cent in eal te s o e  

the ea  d e to the lo e  ices o  so e o  o  a o  ining e o ts, s ch as gold and co e  n the 
othe  hand, ta  e en e o  the secto s elated to do estic de and inc eased in eal te s  cl ding 
the ining secto , the ta  e en e o  othe  secto s g e  9 e cent in the ea  ( e en e o  secto  
o  se ices inc eased 9 e cent, hile e en e o  the secto s o  t ade and const ction inc eased 

 e cent and 9 2 e cent, es ecti el )  Ta ing the lace o  the ining secto , the secto  o  se ices 
sho ed o  the second ea  the highest cont i tion in te s o  inco e ta  e en e

TABLE 52
REVENUES FROM CORPORATE TAX BY SECTORS: PAYMENTS ON ACCOUNT

( illion n e os soles)

 ncl des acti ities in eal estate, siness, leasing, teleco nications, nancial inte ediation, health, social se ices, to is  and 
    hotels, elect ic gene ation, ate  se ices, and othe s       
o ce  T and          

2011 2012 2013
          Real % change

2012 2013

e ices , ,9 , 0 9

o e ce 2, 92 2,9 2 ,

ining ,290 , 9 2,922 - - 

an act ing 2, 0 2, 2, 0 - 9

d oca ons , , 9 ,90

onst ction 0 ,0 9 2

g ic lt e and li estoc - 0 - 2

ishing 0 - 2 2

Total 19,321 20,744 19,633 3.6 - 7.9

e en e o  import duties g e   e cent in eal te s and aintained a atio o  0  e cent in G  
te s  This inc ease is e lained  the g eate  ol e o  i o ts, a tic la l  o  cons e  goods, hich 
a e ta ed ith highe  ta i  ates as ell as  the e ect o  the de eciation o  the n e o sol eco ded 
d ing the ea                       

olding at  e cent o  GDP, e en e o  the al e added ta  ( T) egiste ed a g o th ate o   
e cent in eal te s  The g o th o  the do estic T e ects the d na is  o  do estic de and as 
ell as eas es i le ented to oaden the ta  ase  T e en es o  the secto s o  se ices and 

const ction stand o t ith a eal g o th o   and  e cent, es ecti el  
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the o e, the e en e o  the excise tax g e   e cent in eal te s and e ained at 0 
e cent as a e centage o  G  This g o th as d i en oth  the inc ease o  the e cise ta  on ee , 

li o s, and othe  goods (  e cent) and  the inc ease o  the e cise ta  on els (  e cent)     
                   

e en e o  other taxes g e   a eal 2  e cent, o   to 2  e cent o  G  This g o th 
is e lained  an inc ease in ost o  its ta  co onents, a tic la l  the t ans e  o  ta  ithholdings 
( 2  e cent) as a es lt o  the g eate  n e  o  ta a e s that ha e ado ted this s ste  to a  the 

T as ell as o  the st icte  inte ention o  the ta  agenc  n addition, highe  e en e as also o tained 
d e to the ositi e e ol tion o  the te o a  ta  on net assets ( T ), hich inc eased  0  e cent 
in eal te s  The ecial Ta  on ining cont acted  2 9 e cent e ecting the lo e  o e ational 

o ts o  ining co anies           

The tax rebates, hich g e   a eal  e cent, e e e i alent to 2  e cent o  G  This es lt is 
e lained ainl   highe  T e nds o  e o ts (  e cent in eal te s), o set in a t  lo e  
e ates o  ea l  eco e  o  the T    

                
Non-tax revenues g e   a eal 2 e cent d e to the inc ease eco ded in te s o  cont i tions to 
s al d and  (  e cent), associated ith the g o th o  o al e lo ent and the inc ease in the 

a e age sala  n addition, o n eso ces and t ans e s g e  0  e cent in eal te s  These inc eases 
e e a tiall  o set  a eal decline in e en e o  ining o alties and the ecial e  on ining 

(do n  0 and 2 e cent, es ecti el )   

GRAPH 60
REVENUES FROM VALUE ADDED TAX

(% G )
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2.   General Government Expenditure

The non- nancial e endit e o  the gene al go e n ent as e i alent to 20  e cent o  G , a atio 
2 e centage oints highe  than in 20 2 and the highest egiste ed since 9 0  The g o th in the 

gene al go e n ent s non- nancial e endit e in the ea  is e lained  highe  c ent e endit e in 
sala ies and ages (  o  0 to  e cent o  G ) and  highe  ca ital s ending (  o   to 

 e cent o  G )  

TABLE 53
GENERAL GOVERNMENT NON-FINANCIAL EXPENDITURE 1/

 et o  co issions and inte go e n ental t ans e s
o ce  , , and  

    Million nuevos soles   Real % change    % GDP

2011 2012 2013 2012 2013 2011 2012 2013

I.   CURRENT EXPENDITURE 63,191 68,948 78,398 5.3 10.6 13.4 13.6 14.3

     Wages and salaries 22,842 25,254 29,369 6.7 13.1 4.9 5.0 5.4
          ational go e n ent , ,2 ,99 9 2 0
          egional go e n ents , ,2 9,
          ocal go e n ents ,9 , 9 ,922 - 0 0 0
     Goods and services 23,884 28,433 31,444 14.9 7.5 5.1 5.6 5.8
          ational go e n ent , 09 , 2 20,92 9
          egional go e n ents 2, 0 , 0 , 0 0 0 0
          ocal go e n ents ,9 0 , ,9 2 2 2

     Transfers 16,466 15,261 17,586 - 10.6 12.0 3.5 3.0 3.2
          ational go e n ent , ,9 0 , - 2 2 2
          egional go e n ents 2,0 2, 0 2,2 - 2 0 0 0
          ocal go e n ents ,0 0 ,2 , - 0 2 0 2 0 2

II.   CAPITAL EXPENDITURE 24,350 28,951 33,515 15.0 12.6 5.2 5.7 6.1
     Gross Capital Formation  22,820 27,253 30,812 15.6 10.0 4.9 5.4 5.6
          ational go e n ent 9, , 0 9, - 0 2
          egional go e n ents , 2 , , 2 0
          ocal go e n ents , 9 2,2 0 , 2 9 2 2 2

     Other capital expenditure 1,530 1,698 2,703 7.0 54.7 0.3 0.3 0.5

III.  NON-FINANCIAL EXPENDITURE (I + II) 87,542 97,899 111,914 8.0 11.2 18.6 19.3 20.5
          ational go e n ent ,2 , 2 ,9 - 2 0 9 9
          egional go e n ents , 0 20, 22, 22 0
          ocal go e n ents , 0 2 ,99 , 0 2 9

GRAPH 61
GENERAL GOVERNMENT NON-FINANCIAL EXPENDITURE

(% G )
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 o ce   and 

 o ce   and 

GRAPH 62
GENERAL GOVERNMENT CURRENT EXPENDITURE

(% G )

GRAPH 63
GENERAL GOVERNMENT CAPITAL EXPENDITURE

(% G )
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National Government

The non-financial expenditure of the national government as e i alent to 9 e cent o  G , 
hich e esents an inc ease o   e cent in eal te s co a ed to 20 2  This is e lained ainl   

inc eased s ending in t ans e s (  e cent) and in ages and sala ies (  e cent)

endit e in wages and salaries g e   a eal  e cent, hich is e lained ainl   the highe  
sala  le els a o ed in the secto s o  e ense and nte io  o  the a ed o ces and olic a acional del 
e  since ece e  20 2 ( ec ee- a  2) as a t o  a ne  sala  st ct e  n addition to this, highe  

s ending in sala ies as also o se ed in the secto  o  cono  and inance ( e  de o taleci iento de 
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la nat) and d cation, as a es lt o  the ne  sala  st ct e a o ed in the a e o  o  the lic 
teaching ca ee  ( a  299 )

ending in goods and services a o nted to  e cent o  G   highe   9  e cent in eal te s 
than in 20 2 , d e ainl  to highe  s ending in the secto s o  d cation, ealth, cono  and inance, 
and g ic lt e (se ice cont acts ( ), cont acts ith se ice co anies to enhance the o ision o  
so e se ices, and chases o  insecticides and ngicides to co at the st lag e)  

endit e o  current transfers ose o  2  e cent o  G  in 20 2 to 2  e cent o  G  in 20  
(  e cent in eal te s) d e ainl  to inc eased t ans e s to co e  a ents associated ith the 

ational ension ste , ondo o le enta io de ilaci n ine a, etal gica  ide gica, and 
a a ilita - olicial as ell as inc eased allocations to the og a s ntos, ensi n , and ali-Wa a

Capital expenditure inc eased   e cent in eal te s, o  9 e cent o  G  in 20 2 to 2 2 
e cent in 20 , d e ainl  to highe  g oss ca ital o ation (inc ease o  0 e cent) and to the 

inc ease in othe  ca ital e endit e (  o  0  e cent to 0  e cent o  G  in 20 )

The national go e n ent e endit e in gross capital formation as concent ated ainl  in the secto  
o  T ans o tation (   illion), hich e esented  e cent o  the in est ente o  the national 
go e n ent   t is o th ointing o t that inc eased s ending as ade in oad concession o ects and 

o s associated ith the ollo ing o ects  niciati a a a la nteg aci n de la n aest ct a egional 
da e icana ( )  and o te, ac cho- anca  high a , o ecto s ecial iste a l ct ico de 

T ans o te asi o de i a  allao, and the const ction and i o e ent o  a an - ilca- ata ani-
lo-Tacna high a   

Regional Governments

The non- nancial e endit e o  the egional go e n ents inc eased   e cent in eal te s and 
o  0 to  e cent in G  te s et een 20 2 and 20  The highest e endit e inc ease in eal 

te s as o se ed in sala ies (  e cent) and in g oss ca ital o ation (  e cent)  The inc ease in 
the o e  is e lained  the highe  sala ies aid to teache s, cont acts to ne  teache s, and  highe  
s ending in the health secto  gi en that edic sta  as hi ed to o ide health ca e in ne  hos itals s ch 
as the hos itals o  ca and a a e e

The egional go e n ents ith highe  in est ent in in est ent o ects a e the go e n ents o  sco, 
e i a, and i a  n addition to this, the i o e ent o  enida sto  Ga etta in allao stands 

o t a ong the o ects de elo ed  egional go e n ents in 20
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2012 2013 Flow

TRANSPORT , ,

oad oncessions-  o th and o th , , 2 2

eha ilitation and i o e ent o  the ac cho - anca  high a

ecial o ect T en l ct ico ,2 9 - 

onst ction and i o e ent o  the a an - ilca- ata ani- lo-Tacna high a 20 0

eha ilitation and i o e ent o  the a a - a n - h n high a 0

o e ent o  the ati o - a a a i - angoa - e to co a high a 0

eha ilitation and i o e ent o  the a a a ca elendin al as high a 2

eha ilitation and i o e ent o  the T illo - hi an - a ach co high a 20

o e ent o  the an a cos - a a a a - a sacocha high a 2

eha ilitation and i o e ent o  the ana e icana o te high a  - T anche  0 2 2

eha ilitation and i o e ent o  the a i - eg o a o - scollo - ata high a 0

ail a s concessions 2

eha ilitation o  the oad as egas - Ta a high a 20

eha ilitation and i o e ent o  the o eco - l ho cado high a 2

onst ction and i o e ent o  the  a ach co - ente alla  - an  high a 2 0

eha ilitation and i o e ent o  the Tingo a ia- g a t a- call a high a 0 9

eha ilitation and i o e ent o  the a ete - nah an  high a 0

o e ent o  the ala - alango - a a illa high a 2 2

onst ction and e ansion second le el call a ai o t - e ente 0

eha ilitation and i o e ent o  the e ial - a occ - ac cho high a 0 20 20

eha ilitation and i o e ent o  the ntig a ana e icana , a acona - ica high a  0

the s , 9 ,2 - 0

EDUCATION 893 1,070 177

o e ent o  ed cation in ast ct e ,02

the s 9 9 0

AGRICULTURE AND LIVESTOCK 421 611 190

igation in ast ct e 2 9

o t ag ic lt e - 

adication o  it  e atitis ca itata o  the coast o  e 9 2

the s 0

HEALTH 485 439 - 46

o e ent and e i ent o  hos itals e e genc  se ices - 

o t to ealth ecto  e o  - al d 2

the s 2

HOUSING 188 392 204

ational al Wate  l  and anitation o ect 9

an de elo ent 29 2

o sing secto  s o t - 

the s 22 - 

ELECTRICITY 280 232 - 48

nstallation o  s all o e  s ste s in se e al to ns 2 2 9 - 

the s - 2

OTHERS 986 1,367 381

TOTAL 8,370 9,544 1,174

o ce  

TABLE 54

MAIN INVESTMENT PROJECTS OF THE NATIONAL GOVERNMENT
( illion n e os soles)
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2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Local Governments

The non- nancial e endit e o  the local go e n ents g e   a eal 9 e cent elati e to 20 2, 
e ecting a g eate  d na is  in in est ent e endit e hich inc eased 2  e cent  

n te s o  de a t ents, the in est ent o  local go e n ents as led  the local go e n ents o  
sco, i a, ncash, and a i e tad, hile in te s o  nici alities, the g eate  a o nts o  in est ent 

e e eco ded in the ist ict nici alit  o  cha ate in sco, the et o olitan nici alit  o  i a, 
the ist ict nici alit  o  an a cos, ncash, the o ince nici alit  o  T illo, and the ist ict 

nici alit  i i i in sco  The ost signi cant o ect de elo ed  local go e n ents d e to the 
a o nt in ol ed as og a a de T ans o te ano de i a et o olitana, siste a o te 

3.   State Enterprises

The tate-o ned ente ises sho ed a ositi e econo ic alance ith a s l s o   9 illion  This 
alance, hich is lo e    2 9 illion than the one egiste ed in 20 2, is e lained ainl   the 

s l ses eco ded  the egional elect icit  co anies, eda al and lect o e , a tiall  o set  the 
cash de cit eco ded  et o e
 
The regional electricity companies eco ded an o e all s l s o   20  illion, a alance   illion 
lo e  than in 20 2, sti ed  highe  ca ital e endit e in al elect i cation in est ent o ects in a 
ea  d ing hich inc eased e en es e e o tained o  these co anies  sale o  ene g  gasa, an 

Ga n, and eal stand o t a ong the egional ene g  co anies that cont i ted to this s l s   

GRAPH 64

GROSS CAPITAL FORMATION LOCAL GOVERNMENTS
(% G )

o ce  

0 9 0 9

2

2
2 2

2
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Electroperu eco ded a cash s l s o   29  illion  This alance, hich is highe     illion 
than the one egiste ed in 20 2, is e lained ainl   lo e  o e ation costs and  highe  e en es o  
sales o  goods and se ices  t is o th entioning that lect o e  sells ene g  to elect icit  dist i tion 
co anies and ee clients that s l  ene g  in di e ent a eas o  the co nt  
 
Sedapal sho ed a s l s o    illion, a alance  2  illion highe  than in 20 2 (  9 illion)  

a ital t ans e s to this nte ise o  ondo acional de inancia iento de la cti idad esa ial 
del stado ( ) totaled  0  illion and e e sed to nance go e n ent in est ent o ects in 
the eld o  an ate  and sanitation Wo s, s ch as o ecto de e o a iento anita io de las eas 

a ginales de i a ( o esal), o ectos de liaci n de la o e t a, as ell as eha ilitaci n  
e osici n de edes i a ias  ec nda ias de g a ota le  lcanta illado    

n 20 , Petroperu eco ded a de cit o    illion  onetheless, it had a highe  od ction o  
gasoline, gasohol and ind st ial c de oil d e to inc eased de and  et o e  sales o  els in the 
do estic a et e ained a o e those eco ded in the e io s ea , a tic la l  in the case o  li e ed 
et ole  gas d e to a g eate  a et sha e  lo  s l  diesel , d e to inc eased sales associated ith 

the legal le on the a i  s l  content, and gasoline, d e to highe  sales to holesale clients and 
inde endent gas stations

            Millones de nuevos soles        Porcentaje del PBI
2011 2012 2013 2011 2012 2013

   Petroperú - 174 96 - 615 0,0 0,0 - 0,1

   Electroperú 99 186 297 0,0 0,0 0,1

   Regionales de Electricidad 165 288 203 0,0 0,1 0,0

   Sedapal 13 349 374 0,0 0,1 0,1

   Otros 31 100 480 0,0 0,0 0,1

    TOTAL 134 1 018 739 0,0 0,2 0,1

4.    Promotion of Private Investment

n 20 , a total o    illion as o tained th o gh i ate in est ent o otion ocesses   
this total,  2 illion as co itted in est ent o  concessions g anted and  2  illion as 

oceeds o  i ati ation ocesses  The secto s in ol ed in these t ansactions ha e een ainl  the 
secto s o  elect icit  and teleco nications, hich acco nt o  0 e cent o  the o e ations ca ied o t

n te s o  the in est ent a o nts co itted, the concessions o tlined elo  a e o th ointing o t
 

TABLE 55
OVERALL BALANCE OF STATE ENTERPRISES

Million nuevos soles

egional lect icit  o anies

the s

% GDP

o ce  tate ente ises and 

0 0

0 0

0 0

0 0

0 0

0.0

0 0

0 0

0

0

0 0

0.2

- 0

0

0 0

0

0

0.1,
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 o ision o  teleco nication se ices and se o  the 0- 0  and 2 0-2 0  
ands ( loc s  and ) at the national le el  The concession o  loc   as a a ded to Tele nica 

iles  and the concession o  loc   as a a ded to e icatel e   on l  22, 20  
The t ansaction, hich a o nted to  02 illion, incl des  2  illion as oceeds o  
the o e ation and  00 illion in in est ent  igh s eed connection to o ile inte net 
co e ciall  no n as G o l ide  ill e a aila le to se s as a es lt o  this concession  

2  o th e  ne g  ode  the concession o  o e  tation  (in the e i a egion) as a a ded 
to a a   , hile o e  tation 2 (in o eg a) as a a ded to ne s   on o e e  
29, 20  The esti ated in est ent a o nt is  00 illion  

 d oelect ical o e  stations (  olloco)  The concession o  this o ect as a a ded on a ch 
2 , 20 , to onso cio , integ ated  o san o ia , nge i , and ne  (co anies ith 

anish and a ilian ca ital)  The o ect is located in the o inces o  a llo a and astilla in 
e i a  The o e  lant is designed to ta e ad antage o  the ate  eso ces o  the olloco i e  

asin and a t o  the eso ces o  i e  alca to gene ate elect icit  
 ha i ochic o ect - Thi d tage  The concession o  this o ect as a a ded to onso cio o 

anta  ha i ochic, integ ated  de echt a tici a es e n esti entos , onst cto a 
o e to de echt  and G a a  onte o  on ece e   The concession e iod is 2  
ea s and the esti ated in est ent a o nt is   illion

SALE OF STOCKS, ASSETS 
AND CONCESSIONS

    DATE AWARDED TO
Transaction or 

Investment

o e  To ist otels onte e , a a  and ca an a  oteles adena eal 2 2

T ans ission ine ach icch  - enco o- noco a-
Tinta a 220  and ssociated stations

e a  2 engoa e  

ne g  o  d oelect ic o e  stations ( olloco 
)

a ch 2 onso cio  ( o san o ia , 
nge i   ne )

00 0

itos ne g  l  a  Gen ent do asil tda 00 0

00  T ans ission ine anta o- a cona- ontal o 
oca a a and ssociated stations 

l  nte cone i n l ct ica    2

Teleco nications se ices in channels 0 - 0 
 and 2 0 - 2 0  ands ( loc s  and ) - 

ation ide

l  22 Tele nica iles  and e icatel 
e  

,0

ass se o  at al Gas ation ide l  2 Gas at al nte nacional G 20 0

ale o  ha e   Tele nica  and Tele nica del e  g st  and a io s 0

ational ne g  node in the o th e ian i eline o e e  29 a a    and ne s   00 0

o ision o  anitation e ices in the o the n is-
t icts o  i a

ece e  T cnicas de esalini aci n de g as 
 

00 0

ha i ochic o ect-  stage ece e  onso cio o anta  ha i ochic 

a on nteg ation o eto- an a t n to Te est ial 
Teleco nications et o

ece e  Gilat to o e e  , 2

ongit dinal o  the ie a oad o ect - ection 2  
i dad de ios - a a a ca - hi le, a a a ca - 

T illo and  hilete - al e -

ece e  9 onso cio onsie a T a o  2 0

ational i e  tic o sal et o  ( ni e sal o th, 
ente  and o th o e age)

ece e  2 onso cio T  teca  Tendai 2

TOTAL 4,553.1

o ce  oin e si n

TABLE 56
PRIVATIZATIONS AND CONCESSIONS 2013

( illion )
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5.   Public Debt

n 20  the lic de t a o nted to  0 0  illion  This de t a o nt, hich is e i alent to 9  
e cent o  G , is highe    2  illion than the de t a o nt eco ded in 20 2  The ain de t 

indicato s contin ed sho ing a a o a le t end d ing the ea  a g eate  a t o  the de t is do estic 
de t, a g eate  a t is in do estic c enc , and a g eate  a t has een esta lished at a ed ate, all o  

hich has cont i ted to ed ce a et is s  

TABLE 57
DEBT BALANCE OF THE NON-FINANCIAL PUBLIC SECTOR 1/

            Million nuevos soles % GDP
2011 2012 2013 2011 2012 2013

PUBLIC DEBT (I + II) 103,856 103,811 107,044 22.1 20.4 19.6
I.  EXTERNAL PUBLIC DEBT 53,514 49,888 48,084 11.4 9.8 8.8

     oans 2 , 2 , 2 , 0 9

        nte national o gani ations 2 ,22 9, 9 ,9 2 2 9

        a is l , 9 , 9 , 2 0

        lie s 0 0 0 0 0 0

        atin e ica 2 0 0 0 0 0 0 0

    Glo al onds 2 ,0 2 ,2 2 , 2 9

II. DOMESTIC PUBLIC DEBT 50,341 53,923 58,961 10.7 10.6 10.8

1. LONG TERM 42,469 45,114 49,626 9.0 8.9 9.1
    an  loans ,2 , 0 , 0 0 0

     T eas  onds 9, , 0 ,0 9 2

         onds to s o t the nancial s ste 2 0 0 0

        2  e t s a  onds , 90 , , 0 0 0

         o e eign onds 29,2 9 2,2 , 2

         ecognition onds , , 0 ,290

    nici alit  o  i a onds 2 0 0 0 0 0 0 0

2. SHORT TERM 7,872 8,809 9,335 1.7 1.7 1.7

e o

ia ilities o  i ate- lic a tne shi s , 0 ,9 , 0 9 0 0

s 2 0 2 29 0 0 0 0

te nal de t o   and  i i ienda nd 9 2, ,29 0 2 0 0

Bond holdings 54,310 56,495 62,487 11.6 11.1 11.4
        esidents , 9 , 9 2 , 9 9

        on- esidents ,9 9, , 09

    Sovereign bonds 29,239 32,244 35,866 6.2 6.3 6.6
        esidents , 9 , , 2 2

        on- esidents , 00 , , 20 2

    Global bonds 25,071 24,251 26,621 5.3 4.8 4.9
        esidents 2,2 0 2, , 2 0 0 0

        on- esidents 22, 2 , 22,9 9 9 2

 ncl des national go e ent de t, egional and locals, and lic ente ises  cl des de t o  , anco de la aci n, , 
    and i i ienda nd
o ce  , anco de la aci n, T , , and 
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5.1   External Debt

n 20  the e te nal de t, hich acco nts o   e cent o  the total de t o  the non- nancial lic 
secto  ( ), a o nted to  20 illion (o   0  illion)  This a o nt e esents a dec ease 
o   2  illion in the de t a o nt co a ed to 20 2 and incl des the e a ent o    
illion to the nte  e ican e elo ent an  ( ) and the e a ent o   2  illion to the 

nte national an  o  econst ction and e elo ent ( )  These e a ent o e ations e e 
ca ied o t as lic de t anage ent o e ations ith the ose o  ed cing de t e os e to o eign 
e change is  o e e , the de t ed ction as o set  the inc ease in the e te nal de t al ed in soles 
de i ed o  the de eciation o  the do estic c enc  in ecent onths  This e a ent o e ation as 

nanced th o gh the iss ance o  so e eign onds

te nal dis se ents o  the  in 20  a o nted to   illion and incl ded nding o  se e al 
in est ent o ects o  the gene al go e n ent (  9  illion) and non- nancial go e n ent ente ises 
(  2  illion), as  ell as nds o  the a ent o  e te nal de t o ligations (  2  illion)  

is se ents e e ade ainl  to the secto  o  T ans o t and o nications (  02 illion) 
to nance in est ent o ects, s ch as the second stage o  i a s lect ic T ain (  9 illion) and 
to i o e the national oad net o  (  20 illion)  the  secto s that ecei ed e te nal eso ces 

e e the inist  o  o sing, onst ction and anitation (   illion), the inist  o  g ic lt e 
(  2  illion), and the inist  o  cono  and inance (   illion)  s ega ds n est icted 
loans, the  o ided  0 illion and the  o ided   illion  

The  a o ti ation o  the e te nal de t a o nted to  2  illion, hich incl ded the e a ent 
o  de t to inte national agencies and iting-o  a de t o    illion  the go e n ent o  the nited 
tates

5.2   Domestic Debt

The do estic lic de t sho ed a alance o   9  illion at end-20 , hich e esents an inc ease 
o   0  illion co a ed to the de t a o nt at end-20 2  This inc ease is ostl  e lained  the 
iss ance o  so e eign onds, hose alance inc eased to   illion  o eo e ,  e cent o  these 
so e eign onds is held  non- esidents  

T o de t anage ent o e ations e e ca ied o t  the inist  o  cono  and inance ( ) ith 
the iss ance o  so e eign onds in e a  and in il o  this ea   total o   2 22 illion and  0 

illion as o tained ith these t o o e ations, es ecti el  The eso ces o tained e e se to e a  
the de t o ligations ith the  and the    

n addition to this, iss ances o  so e eign onds o  a total o   9 illion e e a o ed in the second 
hal  o  the ea  as a t o  a st ateg  o  glo al anage ent o  lic secto  assets and lia ilities  The 
go e n ent also a o ed the e iodic iss ance o  90-da  to 0-da  T eas  ills and laced ills o  a 
total o   2  illion d ing the ea   
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2004 18, 808 101, 389 82, 581   8.4 45.2 36.8

2005 20, 792 102, 938 82, 146   8.5 42.1 33.6

2006 25, 435   97, 586 72, 151   8.9 34.1 25.2

2007 38, 061   95,604 57, 543 11.9 29.9 18.0

2008 45, 649   95, 674 50, 025 12.8 26.9 14.1

2009 47, 003   99, 215 52, 212 12.9 27,.2 14.3

2010 50, 852 102, 150 51, 298 12.1 24.3 12.2

2011   1/ 63, 531 103, 856 40, 325 13.5 22.1   8.6

2012   1/ 78, 455 103, 811 25, 356 15.4 20.4   5.0

2013   1/ 86, 683 107, 044 20, 361 15.9 19.6   3.7

GRÁFICO 65
DEUDA BRUTA Y NETA DEL SECTOR PÚBLICO NO FINANCIERO

(Porcentaje del PBI)

2004

Deuda Bruta          Deuda Neta

45.2

36.8

42.1

33.6 34.1

25,2

18.0

27,2

14.3

20.4 19.6

3.7

22.1
24.3

12.2

5.0

26.9

14.1

8.6

29.9

2005 2006 2007 2008 2009 2010 2011 2012 2013

  Fuente: BCRP.

 G oss de t             et de t

5.3   Net Debt 8

n 20  the net de t a o nted to  20  illion, a s  e i alent to  e cent o  G  This de t 
alance, hich is lo e    99 illion than the one egiste ed at end 20 2, is ainl  e lained  

the inc ease in lic nancial assets (  2  illion), o set  the g o th o  the lic de t (  2  
illion)  

 eli ina  data  
o ce  , , and 

o ce  , , and 

 The net lic de t is de ned as the di e ence et een the lic secto  lia ilities (total lic de t) and the lic secto  nancial assets (total de osits 
in the do estic and e te nal nancial s ste s)

TABLE 58
NET DEBT OF THE NON-FINANCIAL PUBLIC SECTOR

GRAPH 65
GROSS AND NET DEBT OF THE NON-FINANCIAL PUBLIC SECTOR

(% G )

Year (December)
Million nuevos soles % GDP

Assets Assets Liabilities LiabilitiesDebt net Debt net
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TABLE 59
DEBT BALANCE OF THE NON-FINANCIAL PUBLIC SECTOR BY CURRENCY

( illion n e os soles)

5.4   Debt by Currencies

The atio o  the de t in n e os soles to the total lic de t has een inc eased to ed ce the de t s 
e os e to o eign e change is  Th s, et een 200  and 20  the sha e o  the de t in do estic 
c enc  has inc eased o   e cent to  e cent o  the g oss lic de t  The inc ease in 20  is 
e lained ainl   the de t anage ent o e ation ca ied o t in the st onths o  the ea  th o gh 

hich a t o  the e te nal de t as e aid ith the lace ent o  so e eign onds in do estic 
c enc

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

o eign c enc , 29 0, , 0, 02 9, , , 00 , 2 9, ,

o estic c enc , 0 22, 0 2 ,9 0 ,202 ,90 0, ,0 0 0, 2 , 2 9,

TOTAL 101,389 102,938 97,586 95,604 95,674 99,215 102,150 103,856 103,811 107,044

 o ce  

GRAPH 66
PUBLIC DEBT BALANCE BY CURRENCY

(% st ct e)

200

o eign c enc                   o estic c enc

15 22 25
37 38 41 46 49 52 56

2 9

200 200 200 200 2009 20 0 20 20 2 20
o ce  

5.5   Debt by Type of Interest Rate

The atio o  ed- ate de t has een ed ced o   to  e cent in 20  o e e , hen e loo  
at the de t o  a longe -te  e s ecti e, e see that the atio o  de t cont acted at ed ates has 
inc eased o   e cent in 200  to  e cent in 20  This has een done ith the ose o  
inc easing the edicta ilit  ega ding the de t se ice and ini i ing the is s that a ise in inte national 
inte est ates o ld entail



113

ANNUAL REPORT 2013 

GRAPH 67
DEBT BALANCE OF THE NON-FINANCIAL PUBLIC SECTOR DEBT BY TYPE OF RATE

(% st ct e)

200

i ed ate         a ia le ate

43 39 37
26 24

15 15 15 15 17

200 200 200 200 2009 20 0 20 20 2 20

o ce  

5.6   Average Life of the Debt

eca se the a e age li e o  the de t has een inc eased, g eate  a gin has een achie ed to eet 
at it  te s and e ent in this a  e iods in hich a la ge ol e o  de t a ents concent ate  

The a e age li e o  the de t has inc eased o  2 to 2  ea s et een 200  and 20  The slight 
dec ease o se ed in this indicato  in ecent ea s is e lained  the inc ease in the sho t-te  oating 
de t ( n aid acc ed e enses)

GRAPH 68
AVERAGE MATURITY OF THE PUBLIC DEBT

( ea s)

200

2

2

2 2 2

200 200 200 200 2009 20 0 20 20 2 20
o ce  
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The a e age li e o  the domestic public debt ( 2 ea s) is longe  than the a e age li e o  the external 
public debt ( 9 ea s)  t sho ld e ointed o t that a e-dist i tion has een achie ed in te s o  the 
de t cont acted ith ltilate al and ilate al so ces and the de t in the ca ital a et, the o ligations 
gene ated  the latte  e esenting  e cent o  the de t and a g o ing t end eing o se ed in ecent 
ea s  

GRAPH 69
AVERAGE MATURITY OF THE PUBLIC DEBT

( ea s)

200

te nal de t                  o estic de t              Total de t

0

2

2

9

2

2
9

200 200 200 200 2009 20 0 20 20 2 20

o ce  
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ic 0ic 0 ic 0 ic 0 ic 09 ic 0 ic ic 2 ic

ente  

IV.
 

n 20 , the ate o  a iation o  the cons e  ice inde  ( ) in et o olitan i a as 2  e cent, 
slightl  highe  than in 20 2 (2  e cent)  n ation e cl ding ood and ene g  ose o  9  to 2 9  

e cent in the sa e e iod  

The ain ises e e o se ed in eals o tside the ho e, ed cation costs, an a es, and elect icit  
ates, these o  ite s e laining nea l   e cent o  the ate o  in ation in the ea

Dic-05

- 1

1

3

5

7

Dic-06 Dic-07 Dic-08

M

Variación 12 meses Diciembre 20

IPC sin alimentos y energía: 2,97%

Dic-09 Dic-10 Dic-11 Dic-12 Dic-13

GRÁFICO 70
INFLACIÓN Y META DE INFLACIÓN

(Variación porcentual últimos 12 meses)

ec 0 ic 0ec 0 ec 0 ec 0 ec 09 ec 0 ec ec 2 ec

GRAPH 70
INFLATION AND INFLATION TARGET RANGE

( ast 2 onths % change)

n ation                      itho t ood and ene g

Maximum

n ation
ta get
ange

Minimum

ece e  20  - 2 onth % change
n ation  2 %

 itho t ood and ene g  2 9 %
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The accele ation o  in ation as also associated ith the ise in the e change ate  The li elihood that the 
 ede al ese e o ld sta t to ithd a  its oneta  sti l s gene ated high olatilit  in nancial 

a ets hich ca sed e isodes o  de eciation o  c encies in the e e ging co nt ies  n e , the 
dolla -n e o sol e change ate ose 9  e cent et een an a  and g st, hich had an i act on 
the ice o  ehicles, ho se ents, and ai a e, a ong othe s  t is esti ated that the de eciation o  the 
n e o sol had an i act o  0 2  e centage oints on the in ation ate o  the ea            

nothe  acto  that cont i ted to the accele ation o  in ation in the e iod o  an a -to- g st as 
the occ ence o  cli ate ano alies that a ected the ices o  so e od cts s ch as otatoes and 

sh  The ices o  the od cts a ected  these eathe  conditions g e  a o t  e cent on a e age 
et een an a  and g st onl  These conditions tended to i o e in the last onths o  the ea , 
e e sing the e ects o  ice ises

 ise in the inte national ices o  so e ood in ts that a ected the ices o  od cts s ch as chic en 
eat and s ga  as o se ed d ing 20 2  The e e sal o  this shoc  as e ected in a decline in 

in ation  

n gene al, the e e sal o  se e al acto s cont i ted to the slo do n in the ate o  in ation d ing the 
last onths o  the ea  and allo ed the in ation ate to all again ithin the oneta  olic  ta get  s 
a es lt o  this, the a e age ate o  in ation in e  has een and contin es to e  the lo est in the 
egion since 200  (2  e cent)  

ood and e e ages         Goods e cl ding ood and ene g            e ices             ne g           

o ce   and 

GRÁFICO 71
CONTRIBUCIONES A LA VARIACIÓN DEL IPC ANUAL

(Puntos porcentuales)

2004

5,9

4,9

3,9

2,9

1,9

0,9

- 0,1

- 1,1
2005 2006 2007 2008 2009 2010 2011 2012 2013

GRAPH 71
CONTRIBUTIONS TO THE ANNUAL CPI VARIATION

( e centage oints)
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100.0 2.8 2.76 0.1 0.09 2.9 2.86

37.8 3.4 1.34 - 1.1 - 0.44 2.2 0.89

10.0 - 0.4 - 0.04 - 1.1 - 0.11 - 1.5 - 0.15

3.0 1.7 0.05 - 5.3 - 0.16 - 3.6 - 0.11

0.5 - 16.1 - 0.11 0.1 0.00 - 16.0 - 0.11

4.95 11.1 0.58 - 10.7 - 0.61 - 0.8 - 0.04

0.9 17.0 0.17 - 19.6 - 0.22 - 6.0 - 0.06

0.7 46.6 0.32 - 20.9 - 0.20 16.0 0.11

11.7 3.5 0.45 1.6 0.21 5.2 0.66

11.1 3.1 0.35 0.5 0.06 3.6 0.41

14.3 2.8 0.39 1.7 0.25 4.6 0.65

2.8 4.6 0.14 1.3 0.04 6.0 0.18

8.5 1.2 0.10 2.3 0.19 3.5 0.30

2.9 5.5 0.15 0.7 0.02 6.2 0.17

4.5 5.9 0.23 0.5 0.02 6.5 0.25

1.6 8.7 0.12 0.0 0.00 8.7 0.12

2.4 3.0 0.06 0.5 0.01 3.5 0.07

0.4 12.5 0.04 2.6 0.01 15.4 0.05

9.85 4.5 0.46 0.1 0.01 4.6 0.47

33.6 1.0 0.33 0.8 0.26 1.9 0.60

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

o ce  

o ce   and 

TABLE 60
WEITHTED CONTRIBUTION TO THE INFLATION BY PERIODS

GRAPH 72
INFLATION

( e age 200 -20  2 9%)
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a.   Inflation Excluding Food and Energy

The ann al ate o  in ation itho t ood and ene g  inc eased o  9  to 2 9  e cent et een 
ece e  20 2 and ece e  20  The ices o  goods inc eased o   e cent in 20 2 to 2  
e cent in 20 , hile the ices o  se ices inc eased o  2  to 2 e cent in the sa e e iod  

The e ol tion o  the ices o  goods as in enced  the ise egiste ed in the o eign e change ate 
d ing the ea  The de eciation a ected ainl  the ice o  t ada le goods, s ch as the ice o  ehicles, 

hich ose  e cent and the ice o  edicines, hich ose  e cent

s o  se ices, the la gest inc eases e e o se ed in ed cation (  e cent), an a es (  e cent), 
ho se ents (  e cent), and health ( 0 e cent)  

G o ing at a si ila  ate to the one o se ed in 20 2 (  e cent), ed cation costs (t ition and ees) 
inc eased  e cent, the highest inc ease eing eco ded at the eginning o  the school ea  altho gh 
so e ice ad st ents e e also o se ed th o gho t the ea  in the t ition cha ge o  highe  ed cation 
instit tes  The ise o  an a es (  e cent), associated ainl  ith the inc ease in the ices o  el 
and, to a lesse  e tent, ith the inc ease o  oad tolls, stands o t in te s o  t ans o tation costs  n the 
othe  hand, ho se ents inc eased  e cent a te  ha ing sho n negati e a iations that e ected in 

a t the ise in the o eign e change ate in the ast o  ea s  

The ed ction in tele hone ates (-2 9 e cent) as associated ith the a lication o  the od cti it  
acto , he eas on the othe  hand, the ate  s l  ates inc eased 2 9 e cent, in line ith the ises 

a o ed  the nass  n addition to this, an inc ease o   e cent as esta lished in l  to co e  
the costs o  a hi a o ect

Venezuela Argentina Uruguay Brasil Colombia México Chile Perú

 Fuente: FMI.

GRAPH 73
LATIN AMERICA: AVERAGE INFLATION 2001-2013

(% change at the end o  e iod)

a il e ico e

o ce  

2

0 2

2
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GRÁFICO 74
BIENES Y SERVICIOS DEL IPC SIN ALIMENTOS Y ENERGÍA

(Variación porcentual últimos 12 meses)

Variación 12 meses Diciembre 2013:
Bienes: 2,62%
Servicios: 3,18%

6

5
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3
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1
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Bienes Servicios
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GRAPH 74
CPI GOODS AND SERVICES WITHOUT FOOD AND ENERGY

( ast 2 onths % change)

o ce  

e ices

  ece e  20  - 2 onth % change
  Goods  2 2%
  e ices  % Goods

TABLE 61
INFLATION
(% change)

Weight 2011 2012  2013
% change
2001-2013

CPI 100.0 4.74 2.65 2.86 2.53

1. CPI without food and energy 56.4 2.42 1.91 2.97 1.95

a. Goods 21.7 2.37 1.60 2.62 1.56
        Te tiles and oot ea 0 2 0 2 2
        o estic a liances - - 2 - 0 0 - 0 9
        the  ind st ial od cts 9 2 9

b. Services 34.8 2.45 2.10 3.18 2.25
    Of which:
        d cation 9 9 9
        ent 2 - 0 0 - 0 0 02
        ealth 9 2 99 2 0
        T ans o tation 9 99 2
        Tele hone and ate 0 02 - 0 - 0 9 0 29

2. Food and energy 43.6 7.70 3.55 2.73 3.15

a. Food and beverages 37.8 7.97 4.06 2.24 3.19
    Of which:
        hic en eat 0 2 9 2 - 2 29
        ead 9 2 0
        ice 9 0 - 0 0
        ga 0 - 2 - 99
        oodles 0 2 2 9 0 2 9
        ils 0 22 22 - 0 - 02 2
        otato 0 9 2 9 - 02
        esh and o en sh 0 - 0 - 22 9 0
        eals o tside the ho e 9 2

b. Fuels, electricity 5.7 6.01 0.22 6.09 2.70
    Fuels 2.8 7.54 - 1.48 5.95 3.62
        il and l icants - 02 9 0
        Gas 0 9 2 2 9
    Electricity 2.9 4.30 2.19 6.23 1.13

o ce   and 
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b.   Food, Energy and Fuel Prices

The ise in the ices o  ood and ene g  declined o   e cent at the end o  20 2 to 2  e cent 
at ece e  20 , ainl  as a es lt o  a lo e  inc ease in the ices o  ood do n o   e cent 
in 20 2 to 2 2 e cent in 20 , hich e ected declines in the ices o  chic en, s ga , and otatoes              

n the othe  hand, el ices inc eased 0 e cent hile elect icit  ates inc eased 2 e cent   

Impact of International Prices on Food Prices

te  e aining elati el  sta le in the st hal  o  20 , the inte national ices o  g ains, a tic la l  
so ean and ai e, egiste ed a all in the second hal  o  the ea  hile heat sho ed a decline es eciall  
since the last a te  o  the ea  n gene al te s, the decline in the ices o  these g ains es lted o  
an i o e ent in s l  and an inc ease in the le els o  glo al stoc s  

The alls in the ices o  co n and so ean in enced the ices o  ood od cts s ch as chic en (-  
e cent) and oil (- 0 e cent)  

GRAPH 75
CPI FOOD AND ENERGY

( ast 2 onths % change)
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TABLE 62
FOOD: INTERNATIONAL PRICES OF INPUTS

AND CONSUMER PRICE
( nn al % change)

2011 2012 2013

G tted chic en (  e  g) 2 9 - 
     ai e (  e  ton) 20 - 2 9
     o ean ta t (  e  ton) - 0

ead ( an anc s) (  e  g) 2 0

oodles (  e  g) 0 2
     Wheat (  e  ton) - 0 2 - 

ottled egeta le oil (  e  lite ) 22 2 - 0 9 - 0
     o ean oil (  e  ton) - 2 9 - 2 - 20 2

Food Products Affected by Climate Anomalies 

hanges in eathe  conditions a ected di e entl  the e ol tion o  e isha le oodst s  o  e a le, 
the a aila ilit  o  ost sh s ecies as a ected  ano alo s a es and a ia le eathe  conditions, 

hich ed ced the s l  o  these od cts and ca sed the ice o  sh to ise   e cent d ing the 
ea   

n the othe  hand, the od ction o  ag ic lt al od cts as a o ed  the no ali ation o  eathe  
conditions in di e ent od cing a eas and o ght a o t a all in the ices o  a ing oodst s o  2  

e cent on a e age  o  e a le, the ice o  onions d o ed 2  e cent, hile the ice o  otatoes ell 
 e cent, co n ell 2  e cent, and a a a ell  e cent

GRAPH 76
PRICES OF PERISHABLE AGRICULTURAL FOOD PRODUCTS

( nn al % change)

ec 0

- 2 - 2
- 2

2

9

ec 0 ec 0 ec 0 ec 0 ec 09 ec 0 ec ec 2 ec

0 2

2 0

0

2

0 0

o ce  

o ce  



Energy

Electricity rates increased by 6.2 percent, a higher rate than in 2012 (2.2 percent), due mainly to the rate 
adjustments established by Osinergmin in order to update the costs of energy generation associated 
with higher fuel prices and a higher foreign exchange rate. A rise was also approved in the tolls of the 
electricity transmission system due to the onset of operation of new transmission lines.

Fuels

The prices of gasoline and lubricants increased 6.9 percent, re ecting the rise in the international price 
of crude. The con icts in the iddle East resulted in increases in the price of WT  oil, which rose from 
US$ 88.2 the barrel in December 2012 to US$ 97.8 in December 2013, with a maximum price of 
US$ 106.6 being recorded in August 2013. 

Gas 1,0 2,2 5,0 1,9

uente  E  y loomberg.

TABLE 63
FUEL PRICES

(Annual % change)

2011 2012 2013 Average
2004-2013

Fuels 7.5 - 1.5 6.0 3.8
Gasoline 14.3 - 5.0 6.9 3.6
Gas 1.0 2.2 5.0 1.9

rice of WT  oil, end of period 1

US Dollars 98.5 88.2 97.8
uevos soles 265.6 226.4 272.5

1  West Texas ntermediate
Source  E  and loomberg.
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GRAPH 77
BCRP REFERENCE INTEREST RATE

(%)
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V.
 

Liquidity and Credit

1.   Monetary Policy

n 2013, the  maintained its monetary policy rate at 4.25 percent until October and lowered it to 
4.0 percent in ovember in order to ensure in ation s convergence to the tolerance range in a context 
of slowing economic activity, affected by the slower growth of our trading partners and lower export 
prices. The  monetary policy continued to be preventive, especially vis- -vis the possible impact of 
the international environment, and was aimed at ensuring that in ation expectations remain anchored 
within the in ation target range. 

GRAPH 77
BCRP REFERENCE INTEREST RATE
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The evolution of the reference rate during the year was accompanied by changes in the regime of 
reserve re uirements, which contributed to moderate the credit cycle and promote a rapid process of de-
dollari ation of credit. eserve re uirements induce nancial institutions to maintain prudential li uidity 
positions, both in national currency and in foreign currency, reducing their vulnerability face potential 
scenarios of capital out ows. eserve re uirements can also be used to promote the de-dollari ation 
of credit, because they ma e nancial intermediation in foreign currency more expensive than nancial 
intermediation in national currency.                   

Until April the  increased successively the rate of mean reserve re uirements on obligations in foreign 
currency to prevent that the in ows of capital would result in extremely loose monetary conditions and 
in a disorderly expansion of credit in foreign currency. The  also established additional reserve 
re uirements associated to the evolution of credit in foreign currency, which ma es credit in this currency 
more expensive and contributes to the de-dollari ation process.                            

After the ED announced that it would cut its asset purchase program, economic agents  expectations 
of appreciation which characteri ed expectations before ay  reversed uic ly, generating a strong 
acceleration of credit in domestic currency and a greater preference for deposits in dollars. As a result of 
this, ban s experienced a reduced availability of funding sources for credit in domestic currency. n ay, 
the  responded uic ly to this change in the funding sources of credit by cutting the rate of marginal 
reserve re uirements in domestic currency and imposing a ceiling on the mean re uired reserves in this 
currency. The latter was subse uently reduced to 15 percent in December in order to provide the nancial 
system with the necessary li uidity to meet the demand for credit in domestic currency. About S . 5.2 
billion was injected into the nancial system with these operations.

n the case of re uired reserves in foreign currency, the rate of marginal reserve re uirements was lowered 
from 55 to 50 percent and a ceiling of 45 percent was imposed on the rate of mean re uired reserves 
in August 2013. oreover, the rate of reserve re uirements on short term external obligations was also 
lowered from 60 to 50 percent and the rate of reserve re uirements on foreign credit lines for nancing 
foreign trade operations was lowered from 25 to 20 percent in that month. 

Additionally, in order to strengthen the process of de-dollari ation of credit, in arch 2013 the  
established an increase of 75 (150) bps to re uired reserves in dollars if a ban s balance of mortgage or 
car loans in this currency was 1.1 (1.2) times higher than such balance in ebruary 2013 or an increase 
of 20 (25) percent to the regulatory capital at end-2012, the higher amount. n October it established an 
increase of 1.5, 3, or 5 percentage points to nancial institutions whose average daily balance of total 
credits in foreign currency, excluding credit for foreign trade operations, exceeded 1.05 times, 1.1 times, 
or 1.15 times, respectively, the balance of such credits at the end of September 2013. This additional 
reserve re uirement applies whenever the average daily balance of total credit in foreign currency, 
excluding loans for foreign trade operations, exceeds the ban s regulatory capital at December 2012.
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2.   Interest Rates

The stability of the reference rate was re ected in the almost at yield curve of the  securities in 
the rst half of the year. Towards the end of the year, the reduction of the reference rate in ovember as 
well as expectations of lower future reference rates re ected in the six-to-eighteen-month segment of 
the yield curve.  

The interest rate on corporate loans in nuevos soles showed a slight decreasing trend in 2013, in line with 
the behavior of the monetary policy rate.            

On the other hand, the average rate for loans in domestic currency ( TA ) rose from 19.1 percent in 
December 2012 to 20.1 percent in December 2013 as a result of the increased demand for credit in this 
currency. oreover, the interest rates on deposits showed a mixed conduct. Thus, while the interest rate 
on up to 30-day-deposits increased from 3.5 to 3.7 percent, the interest rate on more than 180-day 
deposits dropped from 4.2 to 3.5 percent.

TABLE 64
RESERVE REQUIREMENTS

Legal 
minimum 
reserve 

requirements

Domestic Currency Foreign currency

General regime Foreign 
liabilities

Marginal 
reserve 

requirements 
on deposits

Increase in the 
mean reserve 
requirements

Maximum of 
mean reserve 
requirement

Marginal 
reserve 

requirements 
on deposits

Increase in 
the mean 
reserve 

requirements

Maximum 
of mean 
reserve 

requirement

Short-term

Dec.10 9% 25% 55% 75%

an.11 9% 25% 55% 60%

eb.11 9% 25% 0.25% 55% 0.25% 60%

ar.11 9% 25% 0.25% 55% 0.25% 60%

Apr.11 9% 25% 0.50% 55% 0.50% 60%

ay.12 9% 30% 0.50% 55% 0.50% 60%

ul.12 9% 30% -.- 55% -.- 60%

Sep.12 9% 30% 0.50% 55% 0.50% 60%

Oct.12 9% 30% 0.50% 55% 0.50% 60%

ov.12 9% 30% 0.75% 55% 0.75% 60%

an.13 9% 30% 0.25% 55% 0.75% 60%

eb.13 9% 30% -.- 55% 1.00% 60%

ar.13 9% 30% -.- 55% 0.50% 60%

Apr.13 9% 30% -.- 55% 0.25% 60%

un.13 9% 30% -.- 20% 55% -.- 60%

Aug.13 9% 25% -.- 19% 50% -.- 45% 50%

Sep.13 9% 20% -.- 17% 50% -.- 45% 50%

Oct.13 9% 16% -.- 16% 50% -.- 45% 50%

Dec.13 9% 15% -.- 15% 50% -.- 45% 50%

Source  .
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GRAPH 78
YIELD CURVE OF BCRP SECURITIES 1/

1 day 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18
aturity (months)

1  ield rates of D  at the period end. One day rate corresponds to the reference rate.
Source  .

Source  .
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GRAPH 79
REFERENCE INTEREST RATE AND CORPORATE PRIME RATE IN DOMESTIC CURRENCY
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2010 2011 2012 Jun.2013 Dec.2013

1.  nterban  rate 3.0 4.2 4.3 4.3 4.2

2.  Deposits up to 30 days 2.2 3.9 3.5 3.4 3.7

3.  181-day to 360-day term deposits 3.8 4.7 4.2 3.5 3.5

4.  orporate prime rate 3.6 5.4 5.1 4.5 4.5

5.  TA  1 22.8 21.3 19.1 22.6 20.1

TABLE 65
INTEREST RATES ON OPERATIONS IN NUEVOS SOLES

(%)

1  Average mar et lending rate of the operations carried out in the last 30 business days.
Source   and S S.

2010 2011 2012 Jun.2013 Dec.2013

1.  3-month libor rate 0.3 0.6 0.3 0.3 0.2

2.  nterban  rate 1.1 0.3 1.1 0.3 0.3

3.  Deposits up to 30 days 0.9 0.7 1.4 0.3 0.1

4.  181-day to 360-day term deposits 1.7 1.6 1.7 1.6 0.9

5.  orporate prime rate 2.1 2.4 4.2 2.5 0.9

6.  TA E  1 7.9 6.8 8.2 8.1 7.3

TABLE 66
INTEREST RATES ON OPERATIONS IN US DOLLARS

(%)

1  Average mar et lending rate of the operation carried out in the last 30 business days.
Source   and S S.

The interest rates on operations in foreign currency showed a declining trend, re ecting the low interest 
rates seen in the international mar et and ban s  excess li uidity in foreign currency. This trend intensi ed 
since ay 2013 with the faster pace of growth of deposits in dollars in the domestic nancial system 
which was associated with increased expectations of a depreciation of the nuevo sol. ecause of this 
greater preference for saving in dollars, particularly in the case of companies, and because of the rapid 
slowdown in the demand for credit, ban s increased their overnight deposits at the  and reduced 
their short-term external liabilities. As a result, the corporate prime lending rate in dollars fell 330 basis 
points in 2013 (from 4.2 to 0.9 percent), while the rate for up to 30-day deposits fell from 1.4 to 0.1 
percent.  

The long-term interest rates showed high volatility in 2013. Until April, the strong in ow of capital 
and the high preference of non-resident investors for low-ris  xed income securities led the interest 
rates of eru s Treasury onds ( T s) to drop strongly, even below the monetary policy rate. Then, a 
signi cant correction in the prices of these securities was observed in ay with the U.S. ederal eserve 
announcement of the li ely beginning of the withdrawal of its asset purchase program, which was 
re ected in an upward shift in the yield curve of T s in domestic currency of 200 bps on average for  the 
entire curve. These higher interest rates were also re ected in the mar et of corporate bonds in domestic 
currency, which uses the yield curve of the T s as benchmar .     
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3.   Foreign Exchange Rate

i e the mar et of long-term bonds, the nuevo sol showed high volatility during the year. The latter was 
strongly mar ed by changes in the international environment associated both with the beginning of 
the ED s withdrawal of its asset purchase program and with the evolution of hina s economy and the 
recovery of the world economy. Thus, in 2013 the nuevo sol depreciated 9.6 percent against the dollar in 
nominal terms (from S . 2.55 to S . 2.80 per dollar). The exchange rate showed a differentiated conduct 
over the year, with a period of lower volatility between anuary and April during which the nuevo sol 
depreciated 3.7 percent, in uenced mainly by monetary policy actions. Thus, the  raised the average 
rate of reserve re uirements in dollars by up to 250 bps and reduced the limit of A s  investment abroad. 

oreover, the government announced the purchase of foreign currency for up to US$ 4 billion for the 
purpose of ma ing a prepayment of the external debt during the second uarter of the year, among 
other operations.                   

n ay, the depreciation of the nuevo sol exceeded 3 percent. This level of depreciation was in uenced 
by both resident and non-resident economic agents  greater demand for dollars associated with increased 
expectations of a depreciation of the nuevo sol as a result of the ED s announcement that it would 
start reducing the amount of its purchases of assets, which increased ris  aversion and led investors to 
restructure their portfolios and increase their investment in assets of developed economies li e the United 
States. 

T  2020               T  2026               T  2037               eference rate

GRAPH 80
SOVEREIGN BOND YIELDS (BTP)

(Annual rate)
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t should be pointed out that the magnitude of the depreciation of the local currency during the year has 
been similar to the one affecting the currencies of other economies in the region, li e olombia, hile, 
and exico. n addition to this, in the case of eru, the turbulence in the international mar et has not 
produced signi cant capital out ows, but rather a restructuring of agents  portfolio mainly.           

et purchases of US dollars (right axis)                     Exchange rate (left axis)

GRAPH 81
EXCHANGE RATE AND INTERVENTION IN THE FOREIGN EXCHANGE MARKET
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Million
US dollars

Net
purchases

Exchange rate 
(S/. per US 

dollar, End of 
period)

2011

2012

2013

3,537

13,179

5

2.697

2.552

2.800

anuary-April

ay-December

5,210

- 5,205

2.643

2.800

2011-2013 16,720 2.800

Source  .

The  intervention in the foreign exchange mar et was aimed at reducing the volatility of the 
exchange rate, which allowed the real exchange rate to return to levels of e uilibrium towards the end 
of the year. Thus, in the rst four months of the year the  bought dollars in the foreign exchange 
mar et for a total of US$ 5.2 billion, in a context of currency appreciation in the region as a result of 
monetary stimulus policies in the world. n the second half of the year, the  sold a similar amount 
of dollars in the exchange mar et.            

The supply of foreign currency in the exchange mar et came mainly from local private agents and non-
residents, who provided US$ 3.34 billion and US$ 1.53 billion, respectively. On the other hand, pension 
funds generated a net demand for US$ 4.25 billion, which re ected mainly the demand for US$ 3.57 
billion in the spot mar et. oreover, anco de la aci n and nancial companies recorded a demand for 
a total of US$ 878 million while local ban s showed a demand for a total of US$ 850 million to increase 
their foreign exchange position. n this context, the  offered US$ 1.11 billion in the foreign exchange 
mar et mainly through the net placement of D - , which amounted to US$ 1.11 billion. 
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n 2013, the  accumulated international reserves for a total of US$ 1.67 billion, thus increasing the 
balance of reserves from US$ 63.99 billion in December 2012 to US$ 65.66 billion at end-2013. This 
level of international reserves is e uivalent to 32 percent of GD  and to 8 times the total of the country s 
short-term external liabilities, which ma es the eruvian economy one of the least vulnerable economies 
face sudden capital out ows.               

n real terms, the multilateral real exchange rate index depreciated 6.0 percent, from a level of 89.5 in 
December 2012 to 94.9 in December 2013. The real depreciation was lower than the nominal depreciation 
given that local in ation was higher than external in ation.  

TABLE 67
FLOWS IN THE FOREIGN EXCHANGE MARKET 1/

( illion US$)

2011 2012 2013

Pension funds 2,840 201 4,254
   Spot 2,108 2,915 3,565
   Forward 732 - 2,714 688

Non-residents 1,425 361 - 1,534
   Spot - 317 - 1,465 - 562
   Forward 1,742 1,826 - 972

Banco de la Nación and financial companies 614 1,017 878
   Spot 519 693 756
   Forward 95 325 121

Private - 8,565 - 14,431 - 3,340
Bank’s international position 311 - 328 850
BCRP intervention 3,374 13,179 - 1,108

1  ositive sign indicates demand and negative supply.
Source  . 
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NOMINAL AND MULTILATERAL REAL EXCHANGE RATE
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Box 3
UPDATING THE WEIGHT STRUCTURE OF THE MULTILATERAL REAL EXCHANGE RATE

n order to estimate the multilateral real exchange rate index ( EE ), we build an external price 
index using the price indices of eru s major trading partners. The new EE  series includes the 
update of the former weights used. Until our previous Annual eport, the participation of 20 of 
eru s major trade partners in 2010 (exports plus imports) were used as weights. As from this Annual 
eport, the weights are updated based on the trade structure of 2013 and the E  includes the 

following countries  United States, hina, ra il, apan, anada, Swit erland, South orea, hile, 
Ecuador, Germany, exico, Spain, olombia, taly, ndia, etherlands, elgium, United ingdom, 
Thailand, and Taiwan.    
           
The new series considers the use of the updated weight structure for the whole period and 2009 
is set as the base year in order to be consistent with the consumer price index.    
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4.   Monetary and Credit Aggregates

The annual growth rates of li uidity and credit have continued to slow down between 2012 and 2013, 
which would be associated with the decline observed in the growth of economic activity. 

Total li uidity grew 11.3 percent. i uidity in domestic currency grew 10.8 percent, while li uidity in 
foreign currency grew 12.4 percent. Thus, the ratio of dollari ation of li uidity increased from 30.7 
percent in December 2012 to 33.0 percent in December 2013.

Source  .
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Total credit to the private sector grew 13.2 percent. redit in domestic currency grew 22.5 percent while 
credit in foreign currency grew 2.0 percent. The ratio of dollari ation of credit decreased from 43.0 
percent in December 2012 to 40.8 percent in December 2013.

4.1.   Currency in Circulation

n 2013 the daily average balance of currency was S . 31.77 billion, which represents a growth rate of 
15.2 percent in annual terms, a similar rate to the one recorded in 2012. n GD  terms, currency grew 
0.2 percentage points relative to 2012 and recorded a rate of 6.4 percent. This rate is consistent with the 
growth of economic activity.

GRAPH 83
CURRENCY

(Annual % change, average in the period)
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The balance of currency in circulation at December 2013 was S . 35.24 billion, an amount S . 2.99 billion 
(9.3 percent) higher than in December 2012. The  operations, which were aimed at meeting the 
public s increased demand for li uidity and ensuring the ow of transactions in the monetary mar et, 
were consistent with the sterili ing effect generated by the the central ban s greater sales of dollars in 
the foreign exchange mar et compared with the previous year, offset in part by a lower balance of public 
sector deposits in soles at the .

The public sector deposits in nuevos soles declined by S . 3.29 billion which reduced the need for 
injecting li uidity through open mar et operations , while the net balance of the  foreign exchange 
operations showed a negative value of S . 12.68 billion (which is e uivalent to net sales amounting to 
US$ 4.27 billion). A reduction of re uired reserves deposits in nuevos soles of S . 3.79 billion was also 
recorded in the year after the rate of reserve re uirements in domestic currency was reduced since une. 
n this scenario, the temporary purchases of securities made in this period amounted to a total of S . 950 
million.

A reduction of dollars of US$ 4.27 billion was generated as a result of the ow of foreign exchange 
operations, including net purchases of foreign currency (US$ 5 million), sales of dollars to the public 
sector (US$ 4.30 billion), and other purchases of foreign currency (US$ 24 million).   

Direct purchases of foreign currency in the rst four months of the year amounted to US$ 5.21 billion. 
Since uly 2013, the  sold dollars for a total of US$ 5.21 billion in the foreign exchange mar et.               

n response to the depreciatory pressures on the nuevo sol during the second half of the year, the sale 
of foreign currency was accompanied by auctions of certi cates of deposit indexed to the exchange rate 
( D - ), the balance of which increased to S . 3.11 billion at the end of 2013.            

On the other hand, the lower volume of monetary sterili ation during the year was mainly aimed at 
maintaining ade uate levels of li uidity and guaranteeing the ow of operations in the money mar et, in 
a context of ban s  lower availability of li uidity in domestic currency as a result of their higher purchases 
of dollars during the second half of the year.     

The ow of net placements of certi cates of deposit ( D- ) dropped by S . 1.81 billion in 2013 and 
a null balance of term deposits (D - ) was recorded at year-end.  
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Box 4 
EQUITY POSITION OF CENTRAL BANKS

entral ban s re uire an ade uate level of capital to achieve their objectives because this gives 
them more exibility to modify the composition and structure of their balance sheet and, therefore, 
they can implement monetary policy actions more effectively. Several reasons explain why it is 
important that central ban s have a good e uity position, including the following  

a. A good e uity position provides a central ban  with suf cient bac up to ta e policy actions that 
are justi ed from the point of view of its macroeconomic objectives.         

b. t generates con dence and credibility on the central ban s institutional capacity to mitigate 
ris s that could affect the economy.

c. t serves as a bac up to absorb losses associated with all inds of operations and ris s inherent 
to central ban ing activities.

TABLE 68
OPERATIONS OF THE BCRP

( illion nuevos soles)

2011 2012 2013

I.   EXCHANGE OPERATIONS
     ( illion US$)

669 31,172 - 12,681

329 11,837 - 4,270

     1. Over the counter trading 3,537 13,179 5

     2. ublic sector - 3,039 - 1,353 - 4,298

     3. Others - 169 11 24

II.  NET DOMESTIC ASSETS 2,461 - 26,188 15,675

     1. ublic sector deposits - 5,214 - 7,999 3,293

     2. epos 0 0 950

     3. D  ( erti cates of deposit) - 13,550 - 7,225 1 812

     4. D   ( erti cates of deposit indexed to the exchange rate) 0 0 - 3 111

     5. D D  ( erti cates of deposit payable in dollars) 450 0 0

     6. D   ( erti cates of deposit indexed to the reference rate) 3,196 0 0

     7. Term deposits (D  ) 17,151 - 5,611 9 248

     8. Overnight deposits 559 - 375 -  2 602

     9. eserve re uirements in domestic currency - 2,630 - 7,784 3,793

   10. est 2,499 2,805 2 292

III. CURRENCY 3,130 4,984 2,994

emo  alance at end of period
     -  urrency 27,261 32,244 35,239

     -  D 13,580 20,805 18,992

     -  D  0 0 3,111

     -  D D 0 0 0

     -  Term deposits (D  ) 3,637 9,248 0

     -  ublic sector deposits 31,940 39,939 36,646
  

emo      
D  erti cate of deposit.     
D   erti cate of deposit indexed to the exchange rate.
D D  erti cate of deposit payable in dollars.

Source  .



139

ANNUAL REPORT 2013 

d. t allows a central ban  to absorb various shoc s that represent losses without having to resort 
immediately to the government in order to replenish the lost capital.        

e. A good e uity position strengthens the central ban s nancial independence and management 
vis- -vis the government and third parties.

u ui (2003)9 says that a negative e uity position can compromise the independence of the central 
ban  and credibility in the currency. ae - adeh (1991)10 maintains that a central ban  can be 
perceived as wea  in general if it shows a negative net worth, whereas a central ban  with a good 
level of capital and reserves is seen as an entity capable of mitigating the ris s the central ban  may 
be exposed to. oreover, a negative e uity position would have expansionary effects on the money 
supply, which may affect the ban s effectiveness. ased on empirical estimates, Adler, astro and 
Tovar (2012)11 have recently argued that central ban s with low levels of capital tend to implement 
more-than-recommended expansionary monetary policies  interest rates below optimal levels  
than central ban s with greater nancial strength. l h and Stella (2008)12 also found a negative 
relationship between the nancial strength of a country s central ban  and in ation. 

oreover, Stella (2005)13 argues that it is hard to believe that a central ban  will maintain its 
institutional independence when it depends on the goodwill of the Treasury to generate new 
capital that will enable it to continue its activities. n this regard, and according to come and 

ue  (2005)14, the existence of a mechanism whereby the State automatically compensates the 
central ban  for the losses in which it may incur in the performance of its duties is one of the ey 
indicators of the component of nancial autonomy that de nes the degree of independence of a 
central ban .     
      
n the case of the entral eserve an  of eru ( ), the mechanisms whereby the  
maintains an ade uate e uity position are established in article 93 of its Organic aw. When it 
occurs, within thirty days after its balance sheet has been approved, the Treasury issues and delivers 
negotiable debt securities to the an  which earn interest for the amount not covered by the an  
capital reserves. n the region, the rule governing the entral an  of ra il establishes that losses 
will be covered by the federal government the year following the approval of the nancial balance. 
n olombia, the losses for the year are covered by the State in cash in the rst uarter of each 
year, provided that they have not been covered using the reserves accumulated in previous years.

The  has been transferring pro ts to the Treasury until 2010. owever, in a context of low 
international interest rates, this year the ublic Treasury will give the entral eserve an  of eru 
bonds for a total of S . 205 million in order that the an  will maintain a sound e uity position, as 
provided for in article 93 of the  Organic aw.

9 u ui, Toshihi o  hallenges for onetary olicy in apan  speech by r Toshihi o u ui, Governor of the an  of apan, at the Spring 
eeting of the apanese Society of onetary Economics  une 2003.

10 ae - adeh, e a  mplications and emedies of entral an  osses  , entral an ing Department  ovember 1991.
11 Adler, astro, and Tovar  Does entral an  apital atter for onetary olicy   Wor ing aper, W 12 60  ebruary 2012. 
12 luh and Stella  entral an  inancial Strength and olicy erformance  An Econometric Evaluation   Wor ing aper  W 08 176  uly 

2008.
13 Stella, eter  entral an  inancial Strength, Transparency, and olicy redibility   Staff apers  2005.
14  come, uis y s ue , rancisco  Any in  etween egal entral an  ndependence and n ation  Evidence from atin America and the 

aribbean   Wor ing aper  April 2005.
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4.2.   Liquidity

i uidity in the private sector continued to grow, but at a lower rate than in the previous year due to 
the moderation in the growth of economic activity. i uidity showed a growth rate of 11.3 percent, 2.8 
percentage points lower than in 2012 (14.1 percent). On the other hand, the decline in the growth rate 
of deposits which excludes currency in circulation  was 1.6 percentage points, from 13.0 percent in 
2012 to 11.4 percent in 2013.   

GRAPH 85
LIQUIDITY IN THE PRIVATE SECTOR 1/

(Annual % change, end of period)

GRAPH 86
LIQUIDITY 1/
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y type of depositor, the deposits of natural persons grew at a higher rate (16.9 percent) than the 
deposits of legal entities (2.3 percent) in 2013. n terms of currencies, natural persons showed a greater 
preference for assets in nuevos soles while legal persons showed a greater preference for assets in dollars.

TABLE 69
MAIN MONETARY AGGREGATES

1   The balance in dollars is valued at the constant exchange rate in December 2013.    
Source   .

Balance in million nuevos soles   Grow rates (%)
2011 2012 2013 2012 2013

urrency 27,261 32,244 35,239 18.3 9.3 

oney 48,766 57,488 61,822 17.9 7.5 

Total deposits 1 130,791 147,760 164,566 13.0 11.4 

     n nuevos soles 70,778 88,252 97,797 24.7 10.8 

    n dollars ( illion US$) 21,433 21,253 23,846 - 0.8 12.2 

i uidity 1 159,605 182,044 202,595 14.1 11.3 

     n nuevos soles 99,520 122,476 135,644 23.1 10.8 

     n dollars ( illion US$) 21,459 21,274 23,911 - 0.9 12.4 

1  The balance in dollars is valued at the constant exchange rate in December 2013.    
Source   .

Balance in million nuevos soles  Growth rates (%)
2011 2012 2013 2012 2013

Individuals  1/ 79,751 91,868 107,384 15.2 16.9 

     n nuevos soles 48,908 60,517 71,246 23.7 17.7 

     n US dollars ( illion US$) 11,015 11,197 12,906 1.6 15.3 

Businesses 1/ 51,039 55,892 57,182 9.5 2.3 

     n nuevos soles 21,870 27,735 26,550 26.8 - 4.3 

     n US dollars ( illion US$) 10,418 10,056 10,940 - 3.5 8.8 

Total  1/ 130,791 147,760 164,566 13.0 11.4 

     n nuevos soles 70,778 88,252 97,797 24.7 10.8 

     n US dollars ( illion US$) 21,433 21,253 23,846 - 0.8 12.2 

TABLE 70
DEPOSITS BY TYPE OF DEPOSITOR

The slowdown in li uidity, which is consistent with the evolution of credit to the private sector, affected 
mostly the segment of li uidity in domestic currency whose annual growth rate dropped from 23.1 
percent in 2012 to 10.8 percent in 2013. This slowdown was in uenced by expectations of a depreciation 
of the nuevo sol against the dollar, which generated a re-composition of currencies in private sector 
deposits. oreover, a greater decline was observed in the segment of term deposits (down from 34.3 
percent in 2012 to 11.6 percent in 2013). 
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On the other hand, li uidity in foreign currency showed a faster pace of growth than in the previous 
year, rising from -0.9 percent to 12.4 percent. uch of this increase too  place during the second half 
of the year as a result of the expectations about a depreciation of the sol against the dollar. The most 
dynamic growth rates were observed in value assets (savings and term deposits), which grew substantially 
compared to the previous year. t is worth pointing out that the annual rate of term deposits grew from 
-7.9 percent in 2012 to 13.9 percent in 2013.    

Source   .

Source  .

Balance in million nuevos soles   Growth rates (%)
2011 2012 2013 2012 2013

urrency 27,261 32,244 35,239 18.3 9.3 

Deposits 70,778 88,252 97,797 24.7 10.8 

     Demand deposits 21,505 25,244 26,584 17.4 5.3 

     Savings deposits 22,409 26,935 30,958 20.2 14.9 

     Term Deposits 26,863 36,073 40,255 34.3 11.6 

Securities and other instruments 1,481 1,979 2,609 33.6 31.8 

TOTAL 99,520 122,476 135,644 23.1 10.8 

Balance in million US$ Growth rates (%)
2011 2012 2013 2012 2013

Deposits 21,433 21,253 23,846 - 0.8 12.2 

     Demand deposits 6,981 7,552 8,483 8.2 12.3 

     Savings deposits 5,411 5,369 5,873 - 0.8 9.4 

     Term Deposits 9,042 8,331 9,491 - 7.9 13.9 

Securities and other instruments 26 21 65 - 17.4 202.8 

TOTAL 21,459 21,274 23,911 - 0.9 12.4 

TABLE 71
LIQUIDITY IN DOMESTIC CURRENCY IN THE PRIVATE SECTOR

TABLE 72
LIQUIDITY IN FOREIGN CURRENCY IN THE PRIVATE SECTOR

n this scenario, the ratio of dollari ation of li uidity increased 2.3 percentage points over the year (from 
30.7 percent in December 2012 to 33.0 percent in December 2013), after having shown a de-dollari ation 
trend over the last decade. urthermore, the ratio of dollari ation of deposits increased from 38.0 percent 
in December 2012 to 40.6 percent in December 2013. 
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GRAPH 87
DOLLARIZATION OF LIQUIDITY AND DEPOSITS

(%)
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4.3.   Credit to the Private Sector

The growth rate of total credit to the private sector shran  for the third consecutive year, declining from 
15.4 percent in 2012 to 13.2 percent in 2013. t should be pointed out that the balance of total credit 
includes the loans that local ban s transfer to their branches abroad, which are accounted for as loans 
granted by these branches.   

GRAPH 88
CREDIT TO THE PRIVATE SECTOR 1/

(Annual % change, end of period)
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1  The balance in dollars is valued at the constant exchange rate in December 2013. ncludes loans made by ban s  branches abroad.
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redit to the private sector showed a gradual slowdown over the year. redit to the private sector in 
domestic currency was the most dynamic component of credit with a growth rate of 22.5 percent (16.0 
percent in 2012), while credit in foreign currency grew only 2.0 percent (14.7 percent in 2012) given the 
strengthening of the dollar against the nuevo sol.
 
Thus, the ratio of dollari ation of credit to the private sector continued showing a downward trend (down 
from 43.0 percent in December 2012 to 40.8 percent in December 2013).   

GRAPH 89
CREDIT TO PRIVATE SECTOR 1/

(% GD , end of period)
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1  The balance in dollars is valued at the bid-as  exchange rate at the end of period. ncludes loans made by ban s  branches abroad.
Source  .

20.5
22.2
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33.2
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Balance in million nuevos soles Growth rates (%)
2011 2012 2013 2012 2013

Businesses 100,098 113,451 128,374 13.3 13.2 

     orporate and large companies 46,811 50,811 61,798 8.5 21.6 

     edium-si ed enterprises 26,004 30,792 33,982 18.4 10.4 

     Small businesses 27,283 31,847 32,594 16.7 2.3 

Individuals 52,452 62,620 71,004 19.4 13.4 

     Consumer 31,897 36,786 40,983 15.3 11.4 

          ar loans 1,543 1,931 2,211 25.2 14.5 

          redit cards 10,793 12,237 13,243 13.4 8.2 

          Others 19,561 22,618 25,529 15.6 12.9 

     Mortgage 20,555 25,834 30,021 25.7 16.2 

TOTAL 152,550 176,070 199,378 15.4 13.2 

TABLE 73
TOTAL CREDIT TO THE PRIVATE SECTOR 1/

1  The balance in dollars is valued at the constant exchange rate in December 2013. ncludes loans made by ban s  branches abroad. 
Source  .      
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Balance in million nuevos soles  Growth rates (%)
2011 2012 2013 2012 2013

Agriculture and livestoc 4,560 5,388 5,904 18.2 9.6 

ishing 1,636 1,512 1,625 -7.6 7.5 

ining 5,086 4,700 6,731 -7.6 43.2 

anufacturing ndustry 23,073 24,269 27,387 5.2 12.8 

Electricity, Gas and Water 5,505 6,683 6,085 21.4 - 9.0 

onstruction 3,008 3,847 4,194 27.9 9.0 

ommerce 25,160 29,498 33,187 17.2 12.5 

otels and estaurants 2,412 2,914 2,977 20.8 2.2 

Transportation and ommunications 8,548 9,374 10,375 9.7 10.7 

eal Estate and usiness 10,435 12,713 13,635 21.8 7.3 

est 10,673 12,551 16,273 17.6 29.7 

TOTAL 100,098 113,451 128,374 13.3 13.2 

TABLE 74
TOTAL CREDIT BY ECONOMIC SECTOR 1/

1  The balance in dollars is valued at the constant exchange rate in December 2013. ncludes loans made by ban s  branches abroad.
Source  S S.      

y type of borrower, both segments registered a slowdown. n the segment of corporate credit, credit 
slowed down from 13.3 percent in 2012 to 13.2 percent in 2013. n the segment of personal loans, credit 
slowed from 19.4 percent to 13.4 percent, mainly as a result of the lower dynamism of mortgage loans.

y economic sector and considering credit to businesses only, the highest increase in the demand for 
loans was observed in the sectors of trade (S . 3.70 billion), manufacturing (S . 3.12 billion), and mining 
(S . 2.03 billion). These three sectors concentrated 59 percent of the demand for business loans during 
the year.  

 
n terms of credit in domestic currency, the increase of 22.5 percent recorded in credit to the private 
sector (annual ow of S . 21.68 billion) is explained mainly by increased credit to businesses, since the 
latter grew 25.8 percent (S . 12.84 billion) and accounted for 59 percent of the increase observed in 
credit in nuevos soles. On the other hand, credit to individuals grew 19.0 percent (S . 8.84 billion), with 
consumer loans with a growth rate of 12.3 percent (S . 4.04 billion) and mortgage loans with a rate of 
35.1 percent (S . 4.8 billion) standing out.  

n uenced mainly by expectations of a depreciation of the nuevo sol against the dollar due to expectations 
that international interest rates would rise, credit to the private sector in foreign currency expanded 2.0 
percent (annual ow of US$ 583 million).           

y type of borrower, the segment of corporate loans in dollars grew 3.3 percent (US$ 745 million), while 
the segment of credit to individuals dropped 2.8 percent (negative ow of US$ 162 million), due mainly 
to the decline of mortgage loans which fell 5.0 percent. 
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Balance in million nuevos soles  Growth rates (%)
2011 2012 2013 2012 2013

Businesses 44,116 49,774 62,610 12.8 25.8 

     orporate and large companies 13,390 13,089 21,206 - 2.3 62.0 

     edium-si ed enterprises 8,115 9,861 12,795 21.5 29.8 

     Small businesses 22,611 26,824 28,609 18.6 6.7 

Individuals 38,917 46,572 55,412 19.7 19.0 

     Consumer 28,656 32,910 36,950 14.8 12.3 

          ar loans 456 422 558 - 7.4 32.0 

          redit cards 10,087 11,382 12,337 12.8 8.4 

          Others 18,113 21,106 24,056 16.5 14.0 

     Mortgage 10,261 13,662 18,462 33.2 35.1 

TOTAL 83,034 96,346 118,022 16.0 22.5 

Balance in million nuevos soles Growth rates (%)
2011 2012 2013 2012 2013

Businesses 19,993 22,742 23,487 13.7 3.3 

     orporate and large companies 11,936 13,472 14,497 12.9 7.6 

     edium-si ed enterprises 6,389 7,476 7,567 17.0 1.2 

     Small businesses 1,669 1,794 1,423 7.5 - 20.7 

Individuals 4,834 5,731 5,569 18.6 - 2.8 

     Consumer 1,157 1,384 1,440 19.6 4.0 

          ar loans 388 539 591 38.9 9.6 

          redit cards 252 305 324 21.1 6.0 

          Others 517 540 526 4.4 - 2.6 

     Mortgage 3,677 4,347 4,128 18.2 - 5.0 

TOTAL 24,827 28,473 29,056 14.7 2.0 

TABLE 75
CREDIT TO THE PRIVATE SECTOR IN DOMESTIC CURRENCY

TABLE 76
CREDIT TO THE PRIVATE SECTOR IN FOREIGN CURRENCY 1/

Source  .      

 1  ncludes loans made by ban s  branches abroad.       
Source  .      

redit to the private sector continued to show lower levels of dollari ation in all its types in 2013. The 
ratio of dollari ation of credit to the private sector declined 2.2 percentage points, from 43.0 percent in 
December 2012 to 40.8 percent in December 2013.              

redit to businesses registered a dollari ation ratio of 51.2 percent, 2.6 percentage points lower than in 
the previous year (53.8 percent), while the ratio of dollari ation of credit to individuals showed a lower 
decrease as it fell from 23.9 percent in 2012 to 22.0 percent in 2013. On the other hand, however, the 
de-dollari ation of mortgage loans stand out since its ratio of dollari ation decreased from 44.8 percent 
in 2012 to 38.5 percent in 2013. 

Balance in million US$
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2011 2012 2013

Businesses 55.0 53.8 51.2 

     orporate and large companies 70.6 72.4 65.7 

     edium-si ed enterprises    68.0 65.9 62.3 

     Small businesses 16.6 14.6 12.2 

Individuals 25.1 23.9 22.0 

     Consumer 9.8 9.7 9.8 

          ar loans 69.7 76.5 74.8 

          redit cards 6.3 6.4 6.8 

          Others 7.2 6.1 5.8 

     Mortgage 49.2 44.8 38.5 

TOTAL 44.7 43.0 40.8 

emo     
Dollari ation of credit at constant exchange rate 45.6 45.3 40.8 

TABLE 77
DOLLARIZATION RATIO OF CREDIT TO THE PRIVATE SECTOR 1/

1  ncludes loans made by ban s  branches abroad.    
Source  .      

GRAPH 90
DOLLARIZATION RATIO OF CREDIT TO THE PRIVATE SECTOR  1/

(%)

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

1  ncludes loans made by ban s  branches abroad.    
Source  .

70.8
66.6

60.3
57.0

53.0

46.8 46.1 44.7 43.0 40.8

5. Funding to the Private Sector

Total funding to the private sector grew 14.6 percent in 2013, 4.2 percentage points less than in 2012. This 
concept provides a wider overview of the funding sources obtained by private non- nancial companies 
besides the credit obtained through the credit channel of depository institutions, because it includes 
funding through other nancial institutions such as mutual funds, insurance companies, and private 
pension funds, as well as direct loans obtained by companies abroad.  
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As previously mentioned, during 2013 the annual growth of credit to the private sector through depository 
institutions showed a slower pace declining from 15.4 percent in 2012 to 13.2 percent in 2013. A 
reduction was also observed in the funding obtained from institutional investors, whose holdings of 
securities of private enterprises decreased 1.7 percent in 2013.              

inally, the direct funding obtained by eruvian companies abroad in 2013 showed a lower dynamism 
than in the previous year. rivate companies  external debt grew 27.8 percent (US$ 4.67 billion), a rate 
lower than in 2012 (30.9 percent). ost of this funding was medium- and long-term debts, which grew 
42.7 percent in the year (US$ 5.08 billion). Direct short-term loans, on the other hand, decreased 8.5 
percent affected by the international context.  
 

  Balance in million nuevos soles Growth rates (%)
2011 2012 2013   2012 2013

I.  CREDIT OF DEPOSITORY CORPORATIONS  2/ 152,550 176,070 199,378 15.4 13.2 
    Domestic currency 83,034 96,346 118,022 16.0 22.5 

    oreign currency ( illion US$) 24,827 28,473 29,056 14.7 2.0 

    Dollarization (%) 44,7 43,0 40,8 

II. CREDIT OF OTHER FINANCIAL CORPORATIONS  3/ 18,972 23,358 22,968 23.1 - 1.7 
    Domestic currency 9,402 11,078 11,568 17.8 4.4 

    oreign currency ( illion US$) 3,418 4,386 4,071 28.3 - 7.2 

    Dollarization (%) 49,5 50,2 49,6 

    Of which:

        A s loans 7,615 8,991 8,765 18.1 - 2.5 

        oans of mutual funds 952 956 622 0.4 - 35.0 

        oans of insurances 2,589 3,405 3,719 31.5 9.2 

III. EXTERNAL PRIVATE INDEBTNESS 35,898 46,991 60,061 30.9 27.8 
     (Million US$) 12,821 16,782 21,450 30.9 27.8 
     Short-term ( illion US$) 4,523 4,881 4,468 7.9 - 8.5 

     edium- and long-term ( illion US$) 8,298 11,902 16,982 43.4 42.7 

IV. TOTAL 207,420 246,419 282,407 18.8 14.6 
     Domestic currency 92,436 107,424 129,590 16.2 20.6 

     oreign currency ( illion US$) 41,066 49,641 54,578 20.9 9.9 

     Dollarization (%) 54,5 54,1 54,1 

TABLE 78
FINANCING TO THE PRIVATE SECTOR 1/

1  The balance in dollars is valued at the constant exchange rate in December 2013. 
2  ncludes loans made by ban s  branches abroad.
3  ncludes loans and investments in xed-income bonds of institutional investors.  
Source  .      

A decline was observed in mid-2013 in the placements of private non- nancial companies abroad, which 
sprang up in 2011 in a context of favorable conditions of access to funds to repay ban  debts or invest 
in future projects, due to mar et expectations that international interest rates would rise and due to 
the strengthening of the dollar. The ow of bonds placed by private non- nancial companies abroad 
amounted to US$ 3.87 billion in 2013 (vs. US$ 1.66 billion in 2012). Thus, 83 percent of the ow of 
eruvian companies  borrowing from abroad in 2013 was bond placements in the international mar et.
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6.   Financial Indicators

an s  nancial indicators deteriorated in 2013 compared to the previous year. The ratio of non-
performing loans increased to 2.1 percent, a rate 0.3 percent higher than in the previous year, and the 
ratio of high-ris  loans in the total portfolio rose from 2.8 to 3.1 percent in the same period. The coverage 
level in the high-ris  portfolio dropped from 142.5 percent to 131.6 percent. oreover, the return on 
e uity ( OE) and the return on assets ( OA) declined from 22.4 percent to 21.2 percent and from 2.2 to 
2.0 percent, respectively. 

2011 2012 2013

Overdue loans  gross placements 1 1.5 1.8 2.1 

igh ris  portfolio  gross placements 2 2.5 2.8 3.1 

Allowance for loans  high-ris  portfolio 149.8 142.5 131.6 

eturn on e uity ( OE) 24.5 22.4 21.2 

eturn on assets ( OA) 2.3 2.2 2.0 

TABLE 79
FINANCIAL INDICATORS ON COMMERCIAL BANKS

(%)

1  redits due and in judicial collection processes.    
2  The high-ris  portfolio is e ual to the most bac ward re nanced and restructured portfolio.
Source  S S.

2011 2012 2013

orporate loans 0.0 0.0 0.0 

oans to large companies 0.2 0.4 0.4 

oans to medium-si ed companies 2.1 2.5 3.7 

oans to small companies 4.7 5.3 7.3 

oans to microbusiness 2.4 2.7 3.6 

onsumer loans 2.6 3.0 3.4 

ortgage loans 0.9 0.8 1.0 

TOTAL 1.5 1.8 2.1 

TABLE 80
BANKS: DELINQUENCY RATES BY TYPE AND SIZE OF DEBTOR 1/

(%)

1  Overdue loans  gross placements.
Source  S S.

y si e of debtor, the rates of non performing corporate loans and non performing loans to large 
companies remained stable and at low levels ( ero percent and 0.4 percent, respectively). ut in the 
segments of medium-, small- and micro-enterprises arrears increased considerably, reaching an average 
level of 7.3 percent (2 percentage points more than in December 2012) in the case of small enterprises. 
There was a slight increase of arrears in the segments of loans to households, especially in consumer 
loans, whose ratio increased from 3.0 to 3.4 percent between 2012 and 2013, while in the segment of 
mortgages the ratio increased from 0.8 to 1.0 percent.  
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The indicators of non-ban ing nancial companies also showed some deterioration, an increase in 
delin uency rates and a reduction in the coverage ratios of the high ris  portfolio being observed. ural 
savings ban s showed the highest rates of delin uency (7.0 percent at December 2013) and the lowest 
ratios of coverage of high-ris  portfolio (84.7 percent at December 2013). As for the pro tability indices,  
measured through the return on e uity ratio ( OE), all of these institutions reduced their pro tability in 
2013, especially rural deposit ban s whose ratio fell from 7.1 percent at the end of 2012 to 1.2 percent. 

7.  Net International Reserves

The international reserves ( s) of the  increased by US$ 1.67 billion during 2013, reaching a 
balance of US$ 65.66 billion at the end of the year. This accumulation of reserves was mainly due to both 
ban s  higher deposits in foreign currency (US$ 4.32 billion) and public sector deposits (US$ 2.56 billion) 
at the , offset in part by net sales of foreign currency (US$ 4.27 billion).

On the other hand, the foreign exchange position of the  which decreased by US$ 4.97 billion, 
showed a balance of US$ 41.10 billion at the end of 2013. The ratio of the foreign exchange position-
to- s decreased by 9 percentage points, from 72 to 63 percent between 2012 and 2013. The other 
funding sources that explain the composition of s are ban s  deposits in foreign currency at the  
(22 percent) and public sector deposits at the  (16 percent).

2011 2012 2013

Overdue loans / gross placements 1/

     inancial irms 3.5 4.5 5.0 

     unicipal savings ban s 4.9 5.2 5.8 

     ural savings ban s 4.3 5.4 7.0 

     Edpymes 5.0 4.8 4.8 

Provision for loans / high-risk portfolio 2/

     inancial irms 149.2 132.2 122.5 

     unicipal savings ban s 111.2 108.0 105.5 

     ural savings ban s 105.0 84.4 84.7 

     Edpymes 114.4 120.0 115.2 

Ratio or equity (ROE)

     inancial irms 20.0 21.6 13.5 

     unicipal savings ban s 17.8 14.6 12.8 

     ural savings ban s 8.1 7.1 1.2 

     Edpymes 3.3 5.7 5.0 

TABLE 81
FINANCIAL INDICATORS OF NON-BANK COMPANIES

(%)

1  Overdue loans and loans in judicial collection processes.    
2  The high-ris  portfolio is e ual to the non performing loans plus the re nanced and restructured portfolio. 
Source  S S.
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7.1.   Management of International Reserves

Gross international reserves also called international reserve assets  showed a balance of US$ 65.71 
billion at the end of 2012. This level of reserves is higher by US$ 1.66 billion than the balance recorded 
last year. 

This increase in international reserves has allowed the eruvian economy to maintain ade uate 
international li uidity indicators  at end 2013, net international reserves were e uivalent to 18.7 months 
of imports, to 7.9 times the country s short term external liabilities, and to 3.5 times the monetary base.

GRAPH 91
NET INTERNATIONAL RESERVES AND THE INTERNATIONAL POSITION OF THE BCRP

( illion US$)

2004

et international reserves              nternational position

12,631 14,097
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33,135

44,105

48,816
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46,063

41,097

11,086

19,622
21,365

22,988

32,422 33,300

7,450
6,639

    7.9 times one-year debt liabilities (short-term external 
      liabilities plus amorti ation of long-term debt)
US$ 65.7 billion in s      3.5 times the monetary base
    18.7 months of imports

Source  .

TABLE 82
HIGH LEVEL OF INTERNATIONAL RESERVES STRENGTHENS

PERU’S INTERNATIONAL LIQUIDITY POSITION

n 2013, the GD  growth rate of the United States was 1.9 percent, while the GD  growth rate in the 
Euro one registered a contraction of 0.4 percent, showing different rates in the countries of the union. 
Thus, for example, GD  in taly and Spain dropped 1.8 and 1.2 percent, respectively, while in Germany it 
grew 0.5 percent15. n the United States, the ederal eserve ept its reference rate within the range of 

15  World Economic Outloo  (WEO), anuary  21, 2014.

Source  .
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0 to 0.25 percent during the year and continued implementing its uantitative Easing ( E) program. At 
its meeting of December 18, the ed announced that it would gradually reduce the level of its E asset 
purchase program as from anuary 2014. 

On the other hand, the European entral an  (E ) cut its benchmar  interest rate on two occasions 
during 2013  on ay 2, from 0.75 to 0.50 percent, and on ovember 7, from 0.50 to 0.25 percent. i e 
the American monetary authorities did, the E  gave signals to mar et expectations announcing that it 
would maintain low interest rates for a relatively long period of time. n ovember the E  announced 
that it would continue with its operations to re nance the ban ing system and that it would provide xed 
rate loans for the total of the amounts re uired at least until uly 2015.               

n 2013, the yield curve of the U.S. Treasury bonds steepened given that medium- and long-term yields 
increased by over 100 basis points for bonds with 5 year- or longer maturities. The yield of the 2-year 
T- ote remained within the range of 0.21 and 0.40 percent16, indicating that expectations of in ation 
in the USA would have been contained in 2013. On the other hand, the 3-month ibor in dollars fell 
by 6 basis points, re ecting greater li uidity in the mar et. oreover, in Europe, the yield curve also 
steepened, with higher yields being observed along the entire curve.  

16 easured on the basis of monthly data.

GRAPH 92
3-MONTH LIBOR AND 2-YEAR US TREASURY BONDS

(%)
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n this context, the  investment of reserves was carried out with a conservative approach, using strict 
criteria to determine the placement of deposits in low-ris  ban s abroad and diversifying investments in 
securities with the highest credit uality. As regards the portfolio duration, a primarily neutral positioning 

Source  loomberg.
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was held in terms of the benchmar  given the considerable degree of volatility observed in the mar et. 
Some operations were also carried out as part of a strategy of tactical deviations designed to ta e 
advantage of the opportunities offered by the mar et and thus achieve a greater portfolio yield.

t is worth mentioning that a priority in the  policy of investment of international reserves is to 
preserve capital and ensure the li uidity of these reserves. n general, the management of these assets is 
closely related to the characteristics of the sources of such resources in terms of value, currency, maturity, 
and volatility. n this way, the  see s to minimi e the mar et ris s that could affect the value and 
availability of these assets. 

7.2. Composition of International Reserve Assets (IRA)

At end-2013, 80 percent of the international reserve assets was invested in li uid securities of high credit 
uality, 15 percent in st-class ban s overseas, and the remaining 5 percent in gold and other assets. The 

portfolio consists of debt securities issued by sovereign issuers, supranational organi ations and foreign 
government entities with credit ratings of A  or higher. 

n scal year 2013, international reserve assets generated a yield of S . 1.73 billion. This yield was lower 
than in the previous year because of the low international interest rates observed during the year.

1  ncludes contribution to the A  and balance of assets associated with international 
    agreements.
Source  .

TABLE 83
INTERNATIONAL RESERVE ASSETS

( illion US$)

Item
December 2012 December 2013

Amount %     Amount %     

Deposits abroad 11,011 17.2 10,046 15.3

Securities 49,118 76.7 52,215 79.5

Gold 1,867 2.9 1,339 2.0

Others 1  2,054 3.2 2,111 3.2

TOTAL 64,049 100.0 65,710 100.0

The balance of li uid A17 at the end of 2013 was US$ 63.75 billion. As regards the uality of the 
portfolio, 60 percent of A was held in entities with a long-term credit rating of  AAA and the rest mostly 
in entities with credit ratings between AA  and AA-. On the other hand, in 2013 the mean duration of 
the investment portfolio was 1.20 years.  

17  Easily tradable assets in international nancial mar ets. Therefore, the capital contributions to international organi ations, such as the A  and S, the 
contributions and funds to the , the active balances associated with international conventions, and the gold held in the vaults of the  are excluded 
from the international reserve assets. 
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The effective exposure of the  foreign exchange position to the U.S. dollar remained at 67 percent, 
and the an  continued developing its policy of diversi cation of currencies. 

8.   Financial Savings and Capital Market

inancial savings includes all of the assets that the enterprises and households in the nancial system hold 
in the form of savings deposits, term deposits, securities, holdings of life insurance, mutual funds and 
contributions to private pension funds. 

During 2013, the average balance of nancial savings increased 10.1 percent compared to 2012 (44.3 
percent of GD ). Growth slowed down relative to 2012 (15.0 percent) due to the slower pace registered 
in attracting both deposits from the public and the contributions to private pensions and mutual funds.  

y currencies, nancial savings in nuevos soles grew 6.9 percent (24.4 percent in 2012) while nancial 
savings in dollars grew 8.2 percent (1.3 percent in 2012). The higher growth of the aggregate in dollars 
was due to the growth of deposits in this currency, in uenced by expectations of a depreciation of the 
nuevo sol. n GD  terms, the share of nancial savings in nuevos soles increased from 29.4 to 31.9 
percent while the share of savings in dollars rose from 12.2 to 12.3 percent.  

Source  .

TABLE 84
COMPOSITION OF LIQUID INTERNATIONAL ASSETS

(% structure)

December 2012 December 2013

By maturity term 100 100

     0-3 months 39 33

     3-12 months 16 21

      1 year 45 46

By long-term rating 100 100

     AAA 68 60

     AA AA AA- 25 26

     A A A- 7 14

Source  .

TABLE 85
INTERNATIONAL POSITION: EFFECTIVE EXPOSURE

(% structure)

December 2012 December 2013

US$ 67 67

Other currencies 29 30

Gold 4 3

Total 100 100
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8.1.   Fixed-Income Market 

At the end of 2013 the balance of securities issued by companies in the private sector through public 
offering was S . 17.78 billion, a gure 1.4 percent lower than the balance in December 2012 (S . 18.04 
billion).18        

The ow of securities placed during the year (valued at a constant exchange rate) amounted to 
S . 3.49 billion (vs. S . 3.06 billion in 2012). n addition to this, eruvian companies placed securities in 
the international mar et for a total of US$ 6.06 billion, of which US$ 3.90 billion was bonds issued by 
non- nancial companies. n 2012 these placements amounted to US$ 4.28 billion and US$ 1.81 billion, 
respectively. 

TABLE 86
FINANCIAL SAVINGS

(Average balance in the period, as % GD )

18  ncluding short-term bonds and instruments placed through public offering in the domestic mar et. The effect of exchange rate variations is isolated for 
comparison purposes. 

  Amounts Growth rate (%)
2011 2012 2013 2012 2013

Balance at the end of period
(Million nuevos soles) 1/ 17,652 18,044 17,783 2.2 - 1.4 
     on- nancial sector 11,483 10,881 10,216 - 5.2 - 6.1 

     inancial sector 2 6,169 7,163 7,567 16.1 5.6 

Composition by currency (%) 100.0 100.0 100.0 
     Soles 45.6 52.3 49.9

     A 9.9 11.4 11.6 

     US dollars 44.5 36.3 37.4 

     Ohers - - 1.1 

Balance as % GDP 3.7 3.4 3.3

TABLE 87
FIXED-INCOME SECURITIES ISSUED BY PRIVATE COMPANIES

1  The balance in dollars is valued at the constant exchange rate in December 2013. 
2  Securities issued or originated by a nancial organi ation.       
Source  S .      

Source  .

Domestic currency Foreign currency Total

2004 13.4 14.3 27.7

2005 15.4 13.3 28.7

2006 17.1 13.1 30.2

2007 23.1 13.4 36.5

2008 23.9 13.0 36.9

2009 24.0 14.6 38.6

2010 26.6 13.3 39.9

2011 27.4 13.3 40.7

2012 29.4 12.2 41.6

2013 31.9 12.3 44.3
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y type of issuer, bonds issued in the domestic mar et included the bond issuances of non- nancial 
companies which amounted to a total e uivalent to S . 2.25 billion (vs. S . 1.12 billion in 2012). Even 
though the amount of bonds issued by non- nancial companies in 2013 was higher, the balance of 
current bonds dropped 6.1 percent compared to the previous year. On the other hand, nancial entities 
placed bonds for a total of S . 1.24 billion (vs. S . 1.94 billion in 2012), but their balance increased by 5.6 
percent because their amount of amorti ations was lower.          

The largest bond issuers in the domestic mar et during the year were oil company unt Oil del eru 
(with bonds worth US$ 328 million, or S . 918 million), anco de r dito del er  (issuance e uivalent 
to S . 500 million), the concessionaire Abengoa Transmisi n orte AT  (US$ 110 million, or S . 308 
million), and nterban  (issuance e uivalent to S . 290 million). On the other hand, the largest bond 
issuers in the international mar et were Transportadora de Gas del eru (TG ) with bonds worth US$ 850 
million, ondo i ivienda with bonds worth US$ 500 million, and onsorcio Transmantaro and Alicorp, 
with bonds issuances for a total US$ 450 million each.            

y maturity terms, the average term of domestic bond issuances in soles was 10.3 years (8.7 years 
in 2012) while the average term of issuances in dollars was 6.4 years (9.1 years in 2012). The longer 
maturity term of bonds was 30 years and corresponded to the securities issued by O DE (bonds 
worth S . 100 million were placed in April)  26 years, the bonds issued by Abengoa Transmisi n orte 
AT  (US$ 45 million placed in ovember), and 25 years (Edelnor placed securities for a total of S . 60 
million in ovember) and anco de omercio (S . 35 million placed in August). 

y currencies, the same structure of 2012 was in general observed in 2013. At the end of the year, bonds 
in nuevos soles accounted for 61.5 percent of the balance of existing public offering the same rate as 
in the previous year , while bonds in dollars accounted for 13.4 percent (13.7 percent in 2012). onds 
at xed-rates in nuevos soles represented 49.9 percent of the balance (50.5 percent in 2012), while 
in ation-indexed bonds ( A ) represented 11.6 percent (11.0 percent in 2012). 

8.2.   Stock Exchange 

During the year the ima Stoc  Exchange ( SE) was in uenced by the slow recovery of industriali ed 
countries, the slowdown of hina s economy, and expectations that the ederal eserve would reduce 
its monetary stimulus by reducing its asset-purchase program. The latter factor generated a restructuring 
of investors  portfolio that implied a shift towards positions in dollars. Thus, between December 2012 
and December 2013 the General ndex and the Selective index of the SE fell 23.6 and 26.2 percent, 
respectively, while the value of mar et capitali ation fell 13.8 percent.             

y economic sectors, agriculture and mining stoc s registered the biggest losses. The former dropped 
44.1 percent, while the latter fell 42.2 percent as a result of the decline observed in the prices of gold and 
silver. On their side, industrial shares fell  9.8 percent. On the other hand, the pro tability of the shares of 
service companies increased by 21.8 percent in the year.             

The traded volumes decreased 19.2 percent compared to 2012. y segments, the volume of shares 
traded fell 31.7 percent relative to 2012, while the volume of debt instruments traded increased 84.4 
percent and repos transactions grew 3.1 percent. t should be pointed out, however, that the latter 
segments represent only 32 percent of the total securities traded.  
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oreover, demateriali ed shares that is, the amount of shares recorded electronically in A A  
amounted to S . 155.74 billion, which is e uivalent to 46.2 percent of the value of mar et capitali ation 
(S . 337.23 billion). The share of non-resident investors in terms of the total of demateriali ed shares 
increased from 25.9 percent in December 2012 to 42.8 percent in December 2013. 

8.3 Private Pension System 

Affected by the decline of the SE indices, the net worth of private pension funds increased 5.4 percent 
during the year. At December, the assets of these funds amounted to S . 101.11 billion. The number of 
members of the private pension system grew 4.0 percent to over 5.4 million people.

GRAPH 93
GENERAL INDEX OF LIMA STOCK EXCHANGE

(Annual % change, end of period)

GRAPH 94
VALUE OF PRIVATE PENSION FUNDS
(Annual % change, at end of period)
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rivate pension funds had a negative pro tability in real terms due to the performance of local stoc s and 
the increase of the discount rates applicable to the valuation of xed-income securities. The three types 
of pension funds had negative returns  und type 1, which does not invest in shares, had a return of -6.7 
percent, while und type 2 registered a return of -2.8 percent and und type 3 a return of -2.5 percent. 

The composition of the investment portfolio re ected investors  adjustment to mar et conditions. 
nvestments in dollars and particularly, investments abroad, increased from 29.4 to 35.2 percent during 
the year. oreover, the  raised the legal limit for these investments abroad from 30 percent the 
limit in force in December 2012  to 36 percent in December 2013. The dollari ation ratio of the A  
investment portfolio increased from 51.7 percent in December 2012 to 62.8 percent in December 2013. 

n the domestic mar et, the ratio of investments in more li uid assets, and particularly in deposits in dollars, 
increased, while the ratio of investments in shares decreased. The participation of deposits increased from 
3.9 percent to 12.9 percent of the fund value and the participation of deposits in dollars increased from 
1.9 to 10.7 percent. oreover, the participation of shares fell from 25.9 percent in 2012 to 16.3 percent 
in 2013, while the participation of xed-income securities declined from 31.6 percent to 26.1 percent. 

2011 2012 2013

I.   DOMESTIC INVESTMENTS 71.4 70.6 64.8 

     Deposits 4.5 3.9 12.9 

          n nuevos soles 3.8 2.0 2.2 

          n US dollars 0.7 1.9 10.7 

     onds and xed income 31.3 31.6 26.1 

          entral an  securities 1.1 2.9 2.1 

          Sovereign bonds 15.9 14.6 11.3 

          alues issued by the private sector 14.3 14.1 12.6 

     Stoc s and variable income 35.6 35.0 25.9 

          Shares 27.4 25.9 16.3 

          nvestment funds 8.2 9.0 9.6 

II.  FOREIGN INVESTMENTS 28.6 29.4 35.2 

III.  TOTAL (I + II) 100.0 100.0 100.0 
      illion nuevos soles 81,881 96,853 102,077 

      % GDP 17.4 19.1 18.7 

TABLE 88
COMPOSITION OF THE PRIVATE PENSION SYSTEM PORTFOLIO

Source  S S. 

8.4  Mutual Funds 

utual funds  joint net worth declined 8.4 percent relative to the previous year recording a balance of 
S . 16.49 billion (3.0 percent of GD ) at year-end. The xed income assets of mutual funds decreased by 
6.8 percent compared to 2012 while the mixed-income assets and variable income assets decreased 23.5 
percent.  
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i e pension funds, mutual funds responded to the mar et conditions increasing their li uid assets and 
especially their assets in dollars. nvestment abroad increased from 7.7 to 9.0 percent. n the domestic 
mar et, investments in deposits increased from 53.2 percent to 63.3 percent. This was particularly 
noteworthy in deposits in dollars where the participation ratio increased from 22.9 to 34.1 percent. The 
participation of bonds and xed-income securities fell from 33.6 to 23.6 percent while the participation 
of shares decreased from 4.7 to 3.7 percent. 

      %

2011 2012 2013

I.   DOMESTIC INVESTMENTS 94.9 92.3 91.2 

     Deposits 49.9 53.0 62.2 

          n nuevos soles 25.5 30.1 28.7 

          n US dollars 24.4 22.8 33.4 

     onds and xed income 37.4 33.4 23.1 

          entral an  securities 6.3 11.4 6.3 

          Sovereign bonds 11.3 7.3 5.4 

          alues issued by the private sector 19.7 14.7 11.4 

      Stoc s and variable income 6.9 4.7 3.6 

II.  FOREIGN INVESTMENTS 5.1 7.7 8.8 

III. TOTAL (I + II) 100.0 100.0 100.0 
     illion nuevos soles 13,657 17,993 16,488 

     % GDP 2.9 3.5 3.0 

TABLE 89
COMPOSITION OF MUTUAL FUND’S INVESTMENT

Source  S .

GRAPH 95
EVOLUTION OF MUTUAL FUNDS

(Annual % change, at end of period)
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9.   Payment Systems 

The value of the transactions made through payment systems declined 2 percent in 2013 whereas the 
number of operations made through these systems increased by 9 percent. The total value of funds 
transferred through the payment systems was e uivalent to 6 times the value of annual GD , lower than 
the one recorded in 2011 (6.5 times the value of annual GD ).

Real Time Gross Settlement System (RTGS)

The TGS system is mainly used to ma e high-value transfers among the entities integrating the nancial 
system as well as to ma e transfers on behalf of their clients. The transfers made through the TGS 
system account for 92.1 percent of the total value transferred through the payment systems. 

n 2013, the value of transfers channeled through the TGS system fell 2.6 percent, whereas the number 
of transactions increased 6.4 percent. y currencies, the value of payments in dollars decreased 6.0 
percent due to the decline of foreign exchange operations and interban  loans in this currency, while the 
value of payments in domestic currency decreased 0.3 percent.

GRAPH 96
TRANSFERS HANDLED THROUGH THE RTGS SYSTEM

( onthly average in billion nuevos soles)

136.4

158.4 157.9

90.0

Domestic currency oreign currency

103.3
97.0

2011        2012        2013

During the year, non-ban ing nancial entities were encouraged to ma e their transfers in real time and 
participate in the TGS system via the Web lient interconnection. n 2013, aja unicipal de Ahorro y 

r dito de Trujillo and inanciera Edy car established an inteconnection with this system.

Source  .
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GRAPH 97
PAYMENTS SETTLED THROUGH THE CÁMARA DE COMPENSACIÓN ELECTRÓNICA

( onthly average in billion nuevos soles)

GRAPH 98
EVOLUTION OF CREDIT AND

CHECK TRANSFERS IN THE CCE
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9.2.   Electronic Clearing House (Cámara de Compensación Electrónica - CCE)

The E is a payment system used to settle chec s and credit transfers among the clients of the various 
nancial entities that participate in this system. The value of such transactions is low, but the number of 

operations represents 94.1 percent of total transactions carried out through payment systems. 
   
n 2013, the number of transactions handled by the E grew 10.1 percent, with credit transfers 
increasing by 31.4 percent as a result of the greater use of electronic payments. On the other hand, the 
volume of chec s processed through the EE decreased by 4.1 percent, re ecting the downward trend 
of the participation of chec s in the total of instruments processed by the E (down from 60 percent to 
52.2 percent in the last 12 months). 

urthermore, the value of the transactions processed in the E grew 5.7 percent in the year. The value 
of credit transfers increased 32.3 percent while the value of chec s decreased by 2.3 percent.

Source  E.

Source  E.
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9.3  Multibank Securities Settlement System (MSSS)

The payments for transfers of stoc  exchange securities and Treasury bonds are processed through the 
SSS. n 2013, the value of payments in this system fell 9.6 percent, while the volume of payments 

declined by 23.6 percent. oreover, the payments for stoc  exchange operations declined 32 percent in 
value and 24.7 percent in volume, while fund transfers for government securities traded in the secondary 
mar et fell 1.2 percent in terms of value and 9.1 percent in terms of volume. 

n uly, the inistry of Economy started its program of issuance of short-term treasury bills. As part of 
this program, 90-day and 360-day bills for a total of S . 322.6 million have been issued in 2013. These 
securities are settled through avali, which is the organi ation that manages the SSS.

9.4  Regulations

The regulations of aw 29985 establishing the basic characteristics of electronic money as an instrument 
for nancial inclusion were published in ay 2013. Supreme Decree 090-2013-E  speci es the concept 
of electronic money, the scope of electronic money accounts, and the terms and restrictions on operations 
with electronic money.  

The Superintendency of an s, nsurance ompanies and A s published complementary regulations that 
de ne the legal framewor  for the use of electronic money  egulations for operations with electronic 
money (S S esolution 6283), egulations for issuers of electronic money (S S esolution 6284), and 

egulations for establising, transferring or closing branch of ces, AT s and agent tellers (S S esolution 
6285). 

urthermore, OS TE  (Organismo Supervisor de nversi n rivada en Telecomunicaciones) published 
esolution 126-2013- D Aprobaci n de las ormas elativas al Acceso de los Emisores de Dinero 

Electr nico a los Servicios de Telecomunicaciones  establishing the technical, economic, and procedure 
standards governing the contracts between issuers of electronic money and the companies that have the 
concession of public telecommunication services to have access to these services. 
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1. Board of Directors

On December 31, 2013, the oard of Directors of  was integrated by ulio elarde lores (Governor), 
uis Alberto Arias inaya, os  Gallardo u, aime Serida ishimura, rancisco Gon le  Garc a, Drago 
isic Wagner, and Gustavo amada u usa i. The latter three directors were appointed to the oard of 

 by the ongress of eru in December 2013.

The oard held 60 meetings in 2013.

2. Transparency and Social Responsibility

Ef ciency and transparency characteri e the  in all of its actions. The monetary policy of  is 
based on in ation targeting since 2002. To reinforce the effectiveness of monetary policy actions, policy 
decisions and measures are disseminated to the public through various media. 

2.1 Transparency

The oard of the  informs the public about monetary policy decisions through the Informative 
Notes on the Monetary Program released each month. These communi u s, which provide information 
regarding policy decisions about the reference interest rate, the interest rates on rediscount operations, 
and the interest rates on overnight deposits, are published on the  website (www.bcrp.gob.pe), 
disseminated through press releases, and emailed to subscribers. Teleconferences are also held with the 
media to inform the public about monetary policy decisions.

n 2013 the Inflation Report was published in arch, une, September, and December. This report 
discusses the  monetary policy actions and offers an analysis of economic developments, explains 
the evolution of in ation, and provides forecasts on in ation and the main macroeconomic variables. t 
is published on the entral an s website and disseminated through meetings and conferences with 
representatives of the nancial system, with economic analysts, scholars, representatives of the media 
and business, and authorities both in ima and in the interior of the country.

INSTITUTIONAL 
ACTIVITIES
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n 2013 Governor ulio elarde met with ongress representatives on several occasions. On une 5 he 
spo e before the ongressional ommittee of Economy, an ing, inance, and inancial ntelligence 
on The nternational ontext and rospects for the eruvian Economy in 2013 . On September 18 
he offered a dissertation on the urrent Situation and rospects of the eruvian Economy  to the 

ommission of Economy, and on September 30 he discussed the country s economic outloo  2014 
before the members of the udget and General Account ommittee.  

The indicators of the  administrative and budget management as well as the  inancial 
Statements, audited by internationally renowned auditing rms, are published in the Transparency section 
of the an s website (www.bcrp.gob.pe). 
 
n compliance with the Transparency and Access to ublic nformation Act, in 2013 the  answered 
33 information re uests submitted by different citi ens.

2.2 Dissemination of Economic Information

n accordance with its constitutional mandate and its Organic aw, in 2013 the  continued informing 
the public periodically about the state of national nances through the publication and dissemination of 
macroeconomic reports and statistical data. rinted publications, which are also published on the an s 
website, include the n ation eport, the Wee ly Economic eport, the Annual eport, the inancial 
Stability eport, evista de Estudios Econ micos, and evista oneda. The Wee ly Economic eport, 

otas de Estudio, the Wor ing apers, and the eports of the egional ranches are disseminated in 
electronic version. nformative otes on the evolution of the main economic variables and the main 
institutional events were also sent to the media. 

The  organi ed seminars, conferences, institutional tal s and events in ima and in other cities of 
the country to discuss several topics of economic interest. Tal s on the mission and roles of the entral 

an  and on the security features of ban notes and coins were also offered. A total of 6,953 university 
students participated in the 81 lectures and tal s offered by the  in 2013 (the number of participants 
who too  part in these activities was 5 percent higher than in 2012).

2.3 Social Responsibility

n 2013 the  continued contributing to education and culture in our country by offering courses, 
organi ing contests, and providing free access to its museums and library, among other activities and 
services.

2.3.1 Courses

. Extension Course for Economists
 Thirty- ve students of economics of various public and private universities of ima and other cities of the 

country participated in the 60th Extension ourse for Economists offered by the entral an . Through this 
course, the  contributes to disseminate new nowledge in the eld of economics each year, improving 
in this way the professional level of participants. The best students of the course are invited to integrate the 
an s technical staff. 
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. Extension Course of Advanced Finances 
 Thirty students from different universities and different academic elds interested in speciali ing in nancial 

themes were selected to participate in this nance course. The best students were also incorporated to the 
 staff.

. Refresher Course in Economics
 Students of economics from different universities of the country learned about the latest trends in the elds 

of macroeconomics, microeconomics, econometrics, and mathematics. The best students were invited to ta e 
part in the 61st Extension ourse for Economists  2014. 

. Course for Economics Faculty
 The  offers this course with the aim of improving the standards of education in the eld of economics in the 

universities of the country by training faculty members. Twenty- ve professors from different universities of the 
interior of the country and ve professors from universities located in ima participated in this course in 2013.  

2.3.2 Contests

. Research Contest for Junior Economists
 The winner of the 2012-2013 esearch ontest for unior Economists uis elipe de las asas Grieve  was 

r Guillermo open S nche  of onti cia Universidad at lica del er  for his paper oncentraci n de 
mercados en la industria bancaria peruana . r. odrigo endo a llanes, of Universidad eruana de iencias 
Aplicadas, obtained the second pri e for his paper idiendo la e ciencia nanciera en el manejo de los 
portafolios de inversi n de las A s .

. BCRP Contest for School Students 2013
 The rst pri e of the th  School ontest was awarded to the paper entitled enores intereses, 

mayores proyectos, mejor econom a para los peruanos , submitted by students of school Eliseo Alcides ernal 
of the city of aita, iura. The second pri e was awarded to the students of olegio uan roni ueur, located 
in the district of El Agustino, in ima, for the paper Entusiamo s , triunfalismo no  a cumplir los retos 
pendientes del er , and the third pri e was awarded to students of school uestra Se ora del armen 
( armelitas), located in the district of ira ores in ima, for their paper Un recorrido por la historia del Sol  
cambios y permanencias .

. Short Novel Contest “Julio Ramón Ribeyro” 
 Selected among 69 literary wor s, El amor empie a en la carne  by uan Ochoa was awarded the rst pri e 

of the  short novel contest in 2013. The judges included Abelardo O uendo, Alonso ueto, ir o auer, 
arcel el s ue , and rancesca Denegri.

. Fifth National Painting Contest 
 The winner of the  ational ainting ontest in 2013 was artist aloma lvare  astro with her wor  

amachay . The second pri e was awarded to gnacio oguerol Garc a for his wor  arihuana . The judges 
gave honorable mentions to Graciela Arias for her wor  a coleccionista de amores , uan arlos eballos 
for his wor  edagog a de paisaje fragmentado , and Giancarlo e n for his wor  ometa  atalla por las 
ant podas . A group of paintings selected among the wor s that participated in the contest was exhibited at 

entro ultural Garcilaso de la ega from ovember 14 to December 2. 

 The panel of judges was integrated by oico a er, hristian enday n, Angela Delgado, ernando Torres, 
and arlo Trivelli. 
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Publications

n 2013 the  published the following boo s  lusiones de la transici n. El altiplano peruano, 1780-
1930 , by ils acobs, co-published with E  istoria de las ideas en el er  contempor neo. Existe 
una losof a de nuestra Am rica , by Augusto Sala ar ondy, co-publlished with ondo Editorial del 

ongreso del er  El amor empie a en la carne , the short novel written by uan Ochoa that won 
the 2012 Short ovel ontest, and ampesinos en haciendas. oacci n y consentimiento entre los 
productores de algod n en el valle de isco , by icent . eloso, co-published with E .

2.3.4  Museum

The different museums of  were visited by 135,147 people in 2013. The  useum participated 
in exhibitions in eru as well as in several other countries. The exhibition etrospectiva de os  Sabogal , 
organi ed by the useo de Arte de ima ( A ) and shown from uly 10 to ovember 3, stands out 
among the former.

The  useum also participated in the following international exhibitions  El mperio nca revelado  
Un siglo despu s del descubrimiento de achu icchu , shown in different cities of apan between arch 
10, 2012, and ebruary 29, 2013, than s to the coordination of  To yo roadcasting System Television  

uminescense  The silver of eru , organi ed by the useum of Anthropology ( OA) and the University 
of Toronto Art entre, in Toronto, anada, from anuary 15 to arch 9  hav n  De la llegada de los 
dioses a los Andes , shown at the ietberg useum of urich, Swit erland, from ovember 24, 2012, to 

arch 10, 2013, and eru  ingdoms of the Sun and the oon , displayed at The ontreal useum 
of ine Arts from anuary 28 to September 15, 2013, and at the Seattle Art useum of Washington from 
October 17, 2013, to anuary 15, 2014.

The  useum also organi ed the th umismatics Seminar a evoluci n de las unidades monetarias 
del er , which was held on October 23. 

The useum also participated in the th air os useos a tu alcance , held at ar ue de la Exposici n 
on ay 18-19  the th nternational oo  air of ima, carried out at ar ue os r ceres in es s ar a, 
from uly 19 to August 4  the th nternational oo  air of Are uipa, from September 26 to October 8, 
and the th oo  air icardo alma, held at arcomar in ira ores from October 25 to ovember 5.

As part of its social responsibility program, the useum showed 29 theater plays, as well as 46 lms in its 
lm club, between anuary and December. oreover, the useum participated in the th ilm estival 

of ima and the th estival of European ilms, and carried out 21 social responsibility activities with 
school children who live in conditions of extreme poverty.  

Several craft wor shops were also carried out at the useum facilities, including 15 wor shops celebrating 
the 31st Anniversary of the  useum in anuary, 10 wor shops commemorating the Artisan s Day 
in arch, 18 wor shops celebrating the nternational useum onth and two wor shops as part of the 
activities developed in the th oche de los useos de ima in ay, as well as 12 wor shops celebrating 
the ational dentity Wee  in une, 24 wor shops in uly for the celebrations of eru  ndependence 
Day, 2 wor shops on how to prepare the traditional organic bread of olca, 20 wor shops celebrating 
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the diversity of race month in September, 15 wor shops celebrating the arrival of Spring in October, 19 
hristmas wor shops at the  eria avidad en anos Artesanas between ovember and December, and 

2 wor shops in the frame of the th useum ight in December.

The useum provided support for the onference of atin Americanist Geographers, organi ed by the 
nternational Geographical Union and the eruvian ational ommittee, which too  place from April 8 to 
12  for the seminar atrimonio Educativo y Educaci n atrimonial, organi ed by the nternational ouncil 
of useums and the useum etwor , on April 18, and for the  onversatorio sobre erspectivas y 
Avances de las ibliotecas de useos y entros ulturales, hosted by the ational ibrary of eru and 

ed de useos del entro ist rico de ima on December 12 and 13.   

2.3.5  Library

During 2013, the ibrary of the  one of the most important libraries of the country speciali ed in 
economics and nance  managed 8,216 reading re uests and lent a total of 58,469 boo s and periodical 
publications. 

As part of its moderni ation program, in 2013 the ibrary also bought two new databases speciali ed in 
economics and nance  the an s ross- ational Time-Series Data Archive of Databan  nternational, which 
contains economic and social indicators, and the Springer database, which has full text articles of 99 journals. 
n addition to this, the ibrary bought subscriptions to 6 new journals with digital access to complete text and 
thus has now access to a total of 75 publications with online access and 6 speciali ed databases.

3. Meetings and Events

n 2013 the  authorities and of cials participated in various international and national meetings. The 
main events included the following

3.1 International Meetings

- imonthly eeting of Governors of S ember entral an s and Seminar Sovereign is   A World Without 
is - ree Assets , organi ed by the S in asel, Swit erland,  anuary 6 - 9.

- euni n A  SGT  A  sobre viabilidad de una interconexi n de los sistemas de pagos , organi ed by 
entro de Estudios onetarios atinoamericanos ( E A), in exico D. ., anuary 23.

- eru oad Show USA 2013 , organi ed by Asociaci n in E U, in ew or , hicago, and San rancisco, anuary 
28 - 31.

- Annual eeting of Emerging ar et Deputy Governors , organi ed by the S, in asel, Swit erland, anuary 
21 - 22.

- Seminar on entral an  inances, co-sponsored by E A, S, and the entral an  of hile, in Santiago, 
hile, arch 4 - 5.

- 2013  Annual eeting of atin America hief Executives , organi ed by the nstitute of nternational inance 
( ) and the entral an  of hile, in Santiago, hile, arch 5 - 7.
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- eetings of communication strategy, organi ed by the entral an  of araguay, in Asunci n, araguay, arch 
6 - 7.

- irst  Annual inancial Stability and Systemic is  orum , organi ed by the nternational onetary und 
( ), in Washington D. ., USA, arch 8.

- imonthly eeting of S, held in urich, Swit erland, on arch 10 and 11.

- ntegraci n y ragmentaci n inanciera nternacional  Desarrollos y respuestas de pol tica , organi ed by the 
an  of Spain and the einventing retton Woods ommittee and held in adrid, Spain, on arch 12.

- eeting of the Wor ing Group on the effects of foreign exchange operations in atin America, organi ed by the 
S onsultative ouncil for the Americas, held in exico D. ., arch 11 - 15.

- Annual eetings of the Assembly of Governors of the nternational Development an  ( D ) and the nter-
American nvestment orporation, held in anama, arch 14 - 17.

-  Ordinary eeting of the oard of ondo atinoamericano de eservas ( A ), held in ogot , olombia, on 
arch 18.

- orum The path of economic growth , organi ed by The nternational Economic orum of the Americas, held in 
alm each, USA, April 8 - 9 .

-  eeting of Governors of entral an s of South America, organi ed by the entral an  of ra il, held in 
io de aneiro, April 11 - 12.

- Annual eetings of the  and the World an , held in Washington D. ., USA, April 15 to 22.

- Global Seminar for entral an  nternal Auditors , organi ed by the S, held in asel, Swit erland, April 17 to 
19.

-  eeting of S A A AD  Technicians, organi ed by A AD , held in uenos Aires, Argentina, April 23 to 25.

- ourth onference  Estabilidad inanciera, ol tica acroprudencial y Tipos de ambio , organi ed by the S, 
in Santiago, hile, April 25 - 26.

- 2013 Economic odelling Wor shop , organi ed by the , held in Washington D. ., USA, April 25 to 27.

- nternational Wor shop on acroprudential olicies , organi ed by the  and the an  of Thailand, in 
ang o , Thailand, April 26 to 28.

- lenary eeting of the Wor ing arty on inancial ntegration, organi ed by the Union of South American ations 
(U ASU ), held in uenos Aires, Argentina,  on April 29.

- i- onthly eeting of Governors of the S, held in asel, Swit erland, ay 12  13.
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-  eeting of Governors of entral an s of E A, held in Washington D. ., USA, ay 15 to 16.

-  Annual Seminar of the anco entral do ra il, in o de aneiro, ra il, ay 16 - 17.

-  eeting of onetary olicy anagers, co-sponsored by E A and the entral an  of Argentina, in uenos 
Aires, Argentina, ay 23 - 24.

- oad Shows Europe Arab Emirates 2013 , organi ed Asociaci n in E U, held in Abu Dhabi, Dubai  ran furt, 
Germany  and ondon, England, from ay 25 to 31.

- eeting on entral an  Accounting Aspects, organi ed by E A, in exico D. ., ay 30 - 31.

- onference nvestor rie ng on eru s Economic Outloo , organi ed by el eruvian American usiness ouncil, 
held in ew or , USA, une 10 - 11.

- Seminar mplementing Effective Operational is  anagement ramewor s in entral an s , sponsored by the 
an  of taly, in ome, taly, une 12 to 14.

- onference on acroeconomic olicies, co-sponsored by E A, the World an , and la anca d talia, in exico 
D. ., une 20 - 21.

- 83th Annual General eeting of the S , in asel, Swit erland, une 22 - 23. 

-  Extraordinary eeting of the oard of ondo atinoamericano de eservas ( A ) and  A - A  
nternational onference of Economic Studies, held in artagena, olombia, uly 7 to 9.

-  Seminario de Abogados de ancos entrales y Entidades ultilaterales de Am rica atina, organi ed by the 
A , in ogota, olombia, August 29 - 30.

- Seminar recimiento y roductividad , organi ed by the entral an  of icaragua, in anagua, icaragua, 
September 5 - 6.

-  eeting of entral an  eads of Security, organi ed by E A, en ogota, olombia, September 5 - 6.

- Annual eeting of S Governors, held in asel, Swit erland, September 8 - 9.

-  Ordinary eeting of the oard of the A , in ogota, olombia, September 23.

-  nternational Seminar on Strategic lanning for entral an s, organi ed by E A, in ogota, olombia, 
September 25 to 27.

-  eeting on entral an  nternal Audit, organi ed by el E A, in Asunci n, araguay, September 25 to 27.

- 17th Annual Wor ing arty on onetary olicy in atin America , organi ed by the S y anco entral de hile, 
in Santiago, hile, September 26 to 27.
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- eeting of entral an  egal Experts , organi ed by the S, in asel, Swit erland, October 1 to 3.

- Annual eetings of the , the World an , G-24, and the D , held in Washington D. ., USA, October 8 to 15.

-  Wor shop on ayment Systems Oversight, organi ed by E A and the an  of Guatemala, in Guatemala, 
October 16 to 18.

- ourth eeting on eserve anagement in the Americas , organi ed by el S, in Santiago, hile, October 17 
to 18.

-  eeting of Governors of entral an s of South America, organi ed by the entral an  of olivia, in Santa 
ru , olivia, October 17 to 18.

-  eeting of entral an  egal Advisors, co-sponsored by E A and the entral an  of hile, in Santiago, 
hile, October 23 to 25.

- Annual eeting 2013, organi ed by the esearch etwor  for the Americas of the S, in exico D. ., October 
28 to 29.

- Sixth atin American orum for ommunications eads and Spo espersons of the inistries of inance and 
entral an s, co-organised by the World an , anco de la ep blica and the inisterio de acienda y r dito, 

in artagena, olombia, October 31 to ovember 1.

- Annual A EA eeting, organi ed by atin American and aribbean  Economic Association, in exico D. ., 
October 31 to ovember 2.

- i- onthly eeting of S Governors, held in urich, Swit erland, ovember 10 - 11.

-  Annual eeting of the etwor  of entral an  esearchers, organi ed by E A and held in exico D ., 
ovember 11 - 12.

-  Annual onference i uide  Global, consecuencias para mercados emergentes y respuestas de pol tica 
econ mica , organi ed by anco entral de hile, in Santiago, hile, ovember 14 to 15.

- entral an s 17th Annual onference  and 5th an s Summit eeting on n ation Targeting , organi ed by 
anco entral de hile, in Santiago, hile, ovember 14 to 16.

- lenary eeting of the Wor ing arty on inancial ntegration, organi ed by U ASU , held in uenos Aires, 
Argentina, ovember 20 - 21.

-  eeting of entral an s and Government nstitutions, organi ed by the A , in artagena, olombia, 
ovember 20 - 22.

- eeting of Directors of inancial Stability , co-organi ed by the S and the entral an  of ra il, held in io de 
aneiro, ra il, on December 3.
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-  nternational Seminar on entral an ing, organi ed by the an  of Spain and held in adrid, Spain, December 
9 to 13.

-  oad Show of Alian a del ac co , organi ed by Asociaci n in E U, and held in Santiago, ogota, and 
exico D. ., December 9 to 13.

3.2 National Meetings 

- entral an ing odrigo G me  2012  Award eremony  the 2012 odrigo G me  award was delivered by the 
Director General of the E A.

- ourse Topics of acroeconomics , offered by rofessor awrence hristiano.

- ecture on lanes de contingencia y continuidad del negocio en situaciones extremas , organi ed by the E A.

- eeting of the nternational onetary aw ommittee O O A.

- The ole of ncentives in the World inancial risis , lecture by Dr. obert Aumann, obel ri e in Economics 
2005.

- El uso de modelos DSGE en la formulaci n de pol ticas , course organi ed by the  and E A.

- Encuentro Econ mico in the Tacna egion.

- Seminar as Asociaciones blico rivadas (A ) como alternativa de inversi n en infraestructura p blica .

- oo  presentation of istoria de las ideas en el er  contempor neo. Existe un losof a de nuestra Am rica , 
by Augusto Sala ar ondy, co-published by the  and the ongress of eru.

- ecture El ercado de epos .

 - Seminar The Great Experimentation with Unconventional onetary and inancial olicy , co-sponsored by the 
einventing retton Woods ommittee and the .

- resentation of the winning novel of the th Short ovel ontest ulio am n ibeyro El amor empie a en la 
carne  by uan Ochoa pe .

- Encuentro Econ mico in the un n egion.

- ourse nteracci n entre ol tica onetaria y iscal , co-organi ed with E A.

- ourse acroeconom a de olatilidad Estoc stica y ar ow Switching y S A s con estricciones de Signo , 
offered by rofessor uan ubio, Du e University, co-organi ed with SE O.

- Seminar on n ation Targeting in atin American and aribbean ountries , organi ed with the D .

-  Seminar of umismatics  a evoluci n de las unidades monetarias del er .

- resentation of the 2014 World Development eport  Gesti n de iesgo para el Desarrollo .
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-  Encuentro de Economistas.

- orum on ndustrial Estate Development.

-  eeting on inancial Stability, co-organi ed with E A.

- th  ontest for School Students 2013.

-  eeting of A AD s Advisory ommittee on inancial and onetary Affairs. 

- orum on Educaci n T cnica en el er  ecciones aprendidas y retos en un pa s en crecimiento .

- ecture on anejando Spillovers de pol tica en econom as desarrolladas, ujos de capitales y retos de pol tica 
para las econom as emergentes , co-organi ed with SE O.

- orum on Dinami ando la nversi n blica .

- Encuentro Econ mico in a ibertad egion.

4. Branch Offices

The  has branch of ces in the cities of Are uipa, usco, uancayo, uitos, iura, uno, and Trujillo. 
The main role of the  branches is to develop and disseminate studies and reports on the economy of 
the country s departments and ensure that each area has the appropriate supply of ban notes and coins 
re uired by the nancial system and the population in general.      

The  ranches publish the document S ntesis Econ mica on the web page of the  each month, 
providing in this way information about both the economic development of the areas under their 
jurisdiction as well as about their economic characteristics and main tourist attractions. As part of their 
activities, the  ranch Of ces organi e lectures and tal s on the economy of the region and the 
country, disseminate the information contained in the n ation eport, and organi e tal s on the security 
features of ban notes and coins. 

Three regional meetings Encuentros Econ micos egionales  were carried out in 2013  the Encuentro 
Econ mico egi n Tacna  was carried out in April in the city of Tacna, the Encuentro Econ mico egi n 
un n  was held in the city of uancayo in August, and the Encuentro Econ mico egi n a ibertad  was 

carried out in the city of Trujillo in December. n general, the main topics discussed in these meetings are 
the challenges and possibilities of the regions as well as speci c issues relevant to the reality of each region. 

n 2013,  of cials made a presentation of the n ation eport at the Universidad de ambaye ue 
in the frame of the ational ongress of Students of Economics and also lectured on erspectivas de 
desarrollo de iura y factores para su inserci n exitosa en los mercados nacionales y globales  in the city 
of iura.

oreover, lectures on as perspectivas econ micas del er  en un contexto de alta volatilidad de la 
econom a global , anorama actual y proyecci n macroecon mica 2013-2015 , and the mpacto de la 
miner a en el crecimiento y desarrollo econ mico y social de la regi n  were provided at the ranch Of ce 
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of Trujillo. Additionally, the international seminar a gran experimentaci n de las pol ticas monetarias 
no convencionales , co-organi ed by the  and the einventing retton Woods ommittee was held 
at the city of usco.

t should also be pointed out that the  ranch Of ce of Are uipa participated in the ifth nternational 
oo  air held in this city and in the onvenci n minera Are uipa 2013 .

n 2013 the  branch of ces continued providing training to the personnel of nancial entities and 
the general public on the security features of ban notes and coins. A total of 19,622 people attended the 
582 tal s delivered over the year. 

The museums of the branch of ces of Trujillo, Are uipa, and iura were visited by 37,717 visitors, that is, 
by 14 percent more visitors than in 2012. t is worth pointing out that the museum of the  branch 
of ce in Trujillo was visitied by 27,577 people, which represents 73 percent of the total number of visitors 
who visited the  museums during the year.

5. Currency Management

The entral an  continued issuing the coins of its umismatic Series Wealth and ride of eru  
( i ue a y orgullo del er  series), which was started in arch 2010 with the aim of promoting the rich 
cultural heritage of our country through a means of payment of massive use as well as with the aim of 
encouraging numismatic culture. Thus, 4 coins of 1 nuevo sol (with 10 million units of each one) were 
issued in 2013  the coin reproducing the Temple of uaytar  ( uancavelica) was issued in arch  the 
coin with the design of the Temple of otosh  ( u nuco), in ay  the coin reproducing a design of 
aracas textiles in honor of aracas Textile Art  ( ca), in September, and the coin reproducing part of 
Tunanmarca  ( un n), in ovember. A total of 15 coins of this series had been issued by December 2013.    

  
      
 

n uly 2013, the entral an  put into circulation a new series of coins called atural esources of 
eru , which consists of 3 coins of S .1 (with 10 million units of each coin) with the motifs of the 
Anchovy , ocoa  and uinoa . These coins are legal tender and circulate simultaneously with the 

coins of the Wealth and ride of eru series and the rest of S . 1 sol coins.  
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ommemorating the Ses uicentennial of the reation of the Sol as monetary unit, in uly 2013 the 
entral an  issued commemorative silver coins. The reverse of these coins reproduces the design of the 

1863 coin with the motif of the Seated iberty  surrounded by the phrase E  E  O  A U . 
The period commemorated (1863-2013) and the inscription U  SO  appear at the bottom.  

n December, the entral an  issued ban notes in the denomination of S . 100 with a recently developed 
new security feature. A color-changing in  which changes from green to blue is now used to print the 
number 100 in the center of the obverse of the ban note, but in addition to the color change, this in  
has a beam of light that goes through the denomination of 100. These notes circulate simultaneously 
with the previous ban notes of 100 nuevos soles. 

The regulation for the exchange of ban notes and coins held by ban s and nancial entities, which 
includes a section on the replacement of damaged ban notes due to the authori ed use of anti-theft 
devices, was published in anuary ( ircular  002-2013- ). 

The  intensi ed the information campaigns on the security features of ban notes during the year. 
The number of lectures offered by the  nationwide were 1,296 increased by 40 percent to 37,467 
people. oreover, instructors of different ban s were trained in order that they in turn train the staff 
they wor  with about these security features in cities where the  does not have branch of ces. n 
addition to this, an intense information campaign on the security features was carried out through radio 
and television interviews and through newspaper ads published nationwide.

2013) and the inscription U  SO  a
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oreover, in terms of units of ban notes and coins, the balance of units of ban notes in circulation at the 
end of 2013 was 637.5 million ban notes (9.5 percent higher than at the end of 2012) and the balance 
of coins was 2.93 billion coins (11.4 percent higher than at the end of the previous year).  

5.1 Banknotes and Coins in Circulation

n line with the dynamism of economic activity, in 2013 currency in circulation was higher than in 2012, 
both in terms of value and in terms of units in circulation. 

The balance of the value of ban notes in circulation at December 2013 was S . 40.73 billion (12.5 percent 
higher than at end 2012), while the balance of the value of coins in circulation was S . 1.79 billion (12.1 
percent higher than at end 2012).

BANKNOTES VALUE IN CIRCULATION
2013/2012

S . 10

5.8%

S . 20

6.6%

S . 50

0.3%

S . 100

16.8%

S . 200

6.9%

Total

12.5%

Source  .

uente  .

COINS VALUE IN CIRCULATION
2013/2012

S . 0.05 S . 0.10 S . 0.20 S . 0.50 S . 1.00 S . 2.00 S . 5.00

9.4% 9.4% 9.3%

4.3%

12.1%

21.5%

9.6% 9.9%

Total

BANKNOTES UNIT IN CIRCULATION
2013/2012

S . 10

5.8%

S . 20

6.6%

S . 50

0.3%

S . 100

16.8%

S . 200

6.9%

Total

9.5%

COINS UNIT IN CIRCULATION
2013/2012

S . 0.05 S . 0.10 S . 0.20 S . 0.50 S . 1.00 S . 2.00 S . 5.00

9.4% 9.4% 9.3%

4.3%

11.4%

21.5%

9.6% 9.9%

Total

oth in terms of value and in term of the number of units, the use of ban notes in the denomination of 
S . 100 stands out, as re ected in the fact that they are widely used in automatic teller machines (AT ), 
while in the case of coins the demand for 1 sol coins stands out, re ecting in part the public s signi cant 
interest in eeping and collecting the coins of the two numismatic series that are in circulation.  

5.2 Coin Minting

The ational int produced 310 million coins in 2013, 3 percent more than in 2012. The largest production 
of coins was coins in the denominations of ten cents (S . 0.10) and one uevo Sol (S . 1), which together 
represented 68 percent of the total of coins produced (vs. 61 percent in 2012).



CENTRAL RESERVE BANK OF PERU

180

MELTING OF COINS

Denomination
Quantity

(Million units)
Monetary value

(Million nuevos soles)

S . 0.05

S . 0.10
S . 0.20
S . 0.50 4.2 2.1
S . 1.00 4.7 4.7
S . 2.00

S . 5.00

Total 8.9 6.8

DESTRUCTION OF BANKNOTES

Denomination
Quantity

(Million units)
Monetary value

(Million nuevos soles)

S . 10.00 68.6 685.5

S . 20.00 59.3 1,185.2
S . 50.00 38.2 1,911.1

S . 100.00 30.3 3,025.8
S . 200.00 0.8 165.8

Total 197.1 6,973.5

5.3 Destruction of Banknotes and Coin Melting

A total of 197.1 million ban notes with a monetary value e uivalent to S . 6.97 billion was destroyed in 
2013. n terms of units, 65 percent of the ban notes destroyed was ban notes of ten soles and twenty 
soles (S . 10 and S . 20).

PRODUCTION OF COINS

Denomination Alloy
Quantity

(Million units)
Monetary value

(Million nuevos soles)

S . 0.05 Aluminun 24 1.2
S . 0.10 rass 117 11.7
S . 0.20 rass 29 5.8
S . 0.50 ic el-silver 34 17.0
S . 1.00 ic el-silver 93 93.0
S . 2.00 i-metal 6 12.0
S . 5.00 i-metal 7 35.0

Total 310 175.7

Source  .

Source  .

Source  .

n terms of units of coins, a total of 8.9 million coins in the denominations of 50 cents and 1 nuevo sol 
was melted in 2013. 
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6. Circulars 

During 2013 the  issued fty-three circulars  nineteen circulars about regulations on reserve 
re uirements, ve about rst-class ban s, eight about ban notes and coins, ve about monetary 
instruments, twelve about the daily adjustment index established in article 240 of aw 26702, General 
aw for the inancial and nsurance Systems and the Organic aw of the Superintendence of an s and 
nsurance ompanies, and four about the maximum investment limits for the Administrators of ension 
unds. The circulars issued in 2013 were the following

. Monetary Instruments 

ircular 048-2013-  (27 12 2013) 
ircular 049-2013-  (27 12 2013) 
ircular 050-2013-  (27 12 2013) 
ircular 051-2013-  (27 12 2013) 
ircular 052-2013-  (27 12 2013) 

. Reserve Requirements

ircular 004-2013-  (29 01 2013)
ircular 005-2013-  (29 01 2013)
ircular 009-2013-  (27 02 2013)
ircular 010-2013-  (27 02 2013)
ircular 013-2013-  (26 03 2013)
ircular 016-2013-  (29 04 2013)
ircular 017-2013-  (29 04 2013)
ircular 020-2013-  (28 05 2013)
ircular 023-2013-  (25 06 2013)
ircular 024-2013-  (25 06 2013)
ircular 027-2013-  (19 07 2013)
ircular 028-2013-  (19 07 2013)
ircular 031-2013-  (23 08 2013) 
ircular 032-2013-  (23 08 2013) 
ircular 037-2013-  (27 09 2013) 
ircular 038-2013-  (27 09 2013) 
ircular 043-2013-  (27 11 2013) 
ircular 046-2013-  (23 12 2013) 
ircular 047-2013-  (23 12 2013) 

. First-Class Banks

ircular 007-2013-  (04 02 2013) 
ircular 033-2013-  (23 08 2013)
ircular 036-2013-  (19 09 2013) 
ircular 041-2013-  (18 11 2013) 
ircular 053-2013-  (30 12 2013) 
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. Banknotes and Coins

ircular 002-2013-  (15 01 2013)
ircular 012-2013-  (15 03 2013)
ircular 019-2013-  (26 05 2013)
ircular 022-2013-  (26 06 2013)
ircular 025-2013-  (27 06 2013)
ircular 029-2013-  (23 07 2013)
ircular 035-2013-  (10 09 2013)
ircular 042-2013-  (21 11 2013)

. Investment Limit for the AFPs

ircular 003-2013-  (21 01 2013).
ircular 008-2013-  (14 02 2013). 
ircular 015-2013-  (05 04 2013).
ircular 045-2013-  (13 12 2013).

. Daily Adjustment Index

ircular 001-2013-  ( anuary)
ircular 006-2013-  ( ebruary)
ircular 011-2013-  ( arch)
ircular 014-2013-  (April) 
ircular 018-2013-  ( ay)
ircular 021-2013-  ( une)
ircular 026-2013-  ( uly)
ircular 030-2013-  (August) 
ircular 034-2013-  (September) 
ircular 039-2013-  (October)
ircular 040-2013-  ( ovember)
ircular 044-2013-  (December)

2013

Since December 15 36.5%

2014

Since anuary 15 37.0%

Since ebruary 15 37.5%

Since arch 15 38.0%

Since April 15 38.5%

Since ay 15 39.0%

Since une 15 39.5%

Since uly 15 40.0%
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Independent Auditors’ Report

To the Directors of anco entral de eserva del er

We have audited the accompanying nancial statements of Banco Central de Reserva del Perú, which comprises 
the statements of nancial position as of December 31, 2013, and the statements of pro t and loss and other 
comprehensive income, changes in net e uity and cash ows for the year then ended, and a summary of signi cant 
accounting policies and other explanatory information.

Management’s responsibility for the financial statements

anagement is responsible for the preparation and fair presentation of these nancial statements in accordance with 
accounting policies described in ote 2 to the accompanying nancial statements, and for such internal control as 

anagement determines is necessary to enable the preparation of nancial statements that are free from material 
misstatements, whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on the nancial statements based on our audit. We conducted our audit 
in accordance with nternational Auditing Standards, approved for their application in eru by the eruvian oard 
of Deans of the nstitutes of erti ed ublic Accountants ( onsejo Directivo de la unta de Decanos de olegios 
de ontadores blicos del er ). Those standards re uire us to comply with ethical re uirements, and plan and 
perform the audit to obtain reasonable assurance about whether the nancial statements are free from material 
misstatements.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the nancial 
statements. The procedures selected depend on the auditor s judgment, including the ris s assessment for material 
misstatements in the nancial statements, whether due to fraud or error. n ma ing such ris  assessment, the auditor 
considers internal control relevant to the ompany s preparation and fair presentation of the nancial statements 
in order to design audit procedures that are appropriate under the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the internal control of the ompany. An audit also includes evaluating 
the appropriateness of accounting policies used and the reasonableness of accounting estimates made by the 

anagement, as well as evaluating the overall presentation of the nancial statements.

We believe that the audit evidence we have obtained is suf cient and appropriate to provide a basis for our audit 
opinion.
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Independent Auditors’ Report

Opinion

n our opinion, the nancial statements referred to above present fairly, in all materials respects, the nancial position 
of Banco Central de Reserva del Perú as of December 31, 2013, its nancial performance and cash ows for 
the year then ended in accordance with accounting principles described in ote 2 to the accompanying nancial 
statements.

Emphasis on a matter

As described in ote 1 to the accompanying nancial statements, the anagement of anco entral de eserva del 
er  considers that the e uity balance as at December 31, 2013 and results for year 2013 do not affect the entral 
an s capacity to ful ll its objectives.

Other matters

The nancial statements of Banco Central de Reserva del Perú for the year ended December 31, 2012 are solely 
presented for comparative purposes and were examined by other independent auditors whose report, dated ebruary 
26, 2013, expressed an un uali ed audit opinion over the nancial statements.

The translation of this report has been made solely for the convenience of the readers.

ountersigned by

 ( artner)
Eduardo Gris ercovich

 egistration o. 12159 

ebruary 24 2014
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STATEMENTS OF FINANCIAL POSITION
AS OF DECEMBER 31, 2013 AND 2012
In thousands of S/.

  Notes 2013 2012
ASSETS

G OSS TE AT O A  ESE ES
ash in foreign currency  139,991 127,596

Deposits in foreign ban s 4 28,067,222 28,066,147
Deposits in international institutions 5 2,312,234 2,086,416
Securities from international entities 6 145,887,796 125,200,625
Gold 7 3,741,042 4,757,621

ontributions to international organi ations 8 2,627,554 2,295,510
Other available assets 21 (a) and (d) 818,708 726,572

   183,594,547 163,260,487

OT E  ASSETS A OAD
ontributions in local currency to nternational

     onetary und 8 (a) 1,740,865 1,676,343
Other assets abroad 12 (b) 55,880 50,980

   1,796,745 1,727,323

DO EST  ED T 9 2,540,640 829,451

U D GS, U TU E A D E U E T, ET 10 155,628 142,416

OT E  ASSETS 11 1,558,390 1,474,967

TOTAL   189,645,950 167,434,644

O - A A E S EET A OU TS 21 49,323,117 42,568,466

The accompanying notes are an integral part of these financial statements.
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ESTADO DE SITUACIÓN FINANCIERA
AL 31 DE DICIEMBRE DE 2013 Y 2012
In thousands of S/.

  Notes 2013 2012
LIABILITIES AND EQUITY NET

ESE E A T ES 2.2 (p) 131,855) 146,303)

OT E  A T ES A OAD
E uivalent of the contribution in local currency
     to nternational onetary und 8 (a) 1,740,865) 1,676,343)
Other liabilities abroad 12 2,673,423) 2,441,516)

   4,414,288) 4,117,859)

STE ED STO
Outstanding securities issues 13 21,803,081) 20,351,758)
Deposits in local currency 14 40,495,268) 50,210,968)

   62,298,349) 70,562,726)

O ETA  ASE  15
urrency in circulation  42,530,188) 37,823,821)

Deposits in local currency  9,406,345) 14,911,131)

   51,936,533) 52,734,952)

DE OS TS  O E G  U E  16 70,246,854) 46,559,264)

OT E  A T ES 17 1,762,420) 1,701,168)

Total liabilities  190,790,299) 175,822,272)

ET E U T  18
apital  1,182,750) 1,182,750)
egal reserve  --) 979,327)

Special statutory reserve  687,851) 871,449)
air value reserve  (1,645,076) (227,554)
etained earnings  (892,954) (1,162,925)

A TA , ESE ES A D O T OSS  (667,429) 1,643,047)

aluation readjustments in article  89 - Organic aw 18 (e) (476,920) (10,030,675)

Total e uity  (1,144,349) (8,387,628)

TOTAL  189,645,950) 167,434,644)

O - A A E S EET A OU TS 21 49,323,117) 42,568,466)
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STATEMENTS OF PROFIT AND LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEARS ENDED DECEMBER 31, 2013 AND 2012
In thousands of S/.

  Notes 2013 2012

A A  O E
nterest from deposits in foreign ban s 4 (b) 112,048) 99,824)
et yield of securities 6 (c) 1,598,907) 1,486,754)

nterests on international agreements and
   deposits in nternational onetary und  3,338) 3,772)
Earnings and dividends received from international organi ations  17,302) 14,691)

ields on gross international reserves  1,731,595) 1,605,041)

nterests on domestic credit operations 9 (b) 105,238) 14,665)
Other nancial income  22,666) 10,420)

Total  1,859,499) 1,630,126)

O - A A  O E  21,548) 6,289)

A A  E E SES
nterests on other liabilities abroad 12 (c) (2,060) (2,708)
nterests and readjustement net from outstanding
     issued securities 13 (b) (886,363) (762,083)
nterests from deposits in local currency 14 (b) (1,484,564) (1,666,364)
nterests from deposits in foreign currency 16 (c) (61,869) (55,066)
Other nancial expenses  (7,851) (6,407)

Total  (2,442,707) (2,492,628)

O E AT G E E SES 22 (248,723) (229,333)

E E SES A D OSTS O  SSUA E 23 (82,571) (77,379)

ET OSS  (892,954) (1,162,925)

OT E  O E E S E O E 6 (c) y 9 (a) (1,417,522) (82,328)

TOTAL COMPREHENSIVE INCOME  (2,310,476) (1,245,253)

The accompanying notes are an integral part of these financial statements.
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STATEMENT OF CASH FLOW
FOR THE YEARS ENDED AT DECEMBER 31, 2013 AND 2012
In thousands of S/.

  2013) 2012)
OPERATING ACTIVITIES:

et loss (892,954) (1,62,925)

ADJUSTMENT TO RECONCILE NET LOSS
     WITH CASH AND CASH EQUIVALENTS PROVIDED BY
     OPERATING ACTIVITIES:
Depreciation of buildings, furniture and e uipment 10,988) 8,987)

ntangible amorti ation 3,111) 2,049)

ixed asset disposal 1,149) --)
rovission recovery (16,925) 

Others, net --) 2,343)

NET CHANGES IN ASSETS, LIABILITIES AND EQUITY ACCOUNTS
Domestic credit increase (1,711,189) (829,442)
( ncrease) decrease of other assets abroad (69,421) 14, 635
ncrease of other assets (86,535) (247,308)
(Decrease) increase of reserve liabilities (14,448) 31,193)

ncrease (decrease) of other liabilities abroad 296,429) (266,974)
ncrease of outstanding issued securities 1,451,323) 6,955,840)

(Decrease) increase of deposits in local currency (9,715,700) 13,978,640)

(Decrease) increase in deposits of ban ing,
     nancial and other companies (5,504,785) 7,244,448)

ncrease of deposits in foreign currency 23,687,589) 4,705,553)

ncrease of other liabilities 61,253) 347,546)

Decrease of fair value reserve (1,417,522) (82,328)
ncrease (decrease) of valuation readjustment
     article  89 - Organic aw 9,553,756) (4,752,856)

CASH AND CASH EQUIVALENTS PROVIDED BY
     OPERATING ACTIVITIES 15,636,119) 26,077,401)

INVESTING ACTIVITIES:
urchase of buildings, furniture and e uipment (8,612) (14,264)

Sale of vehicles 186) --)

CASH AND CASH EQUIVALENT USED
     IN INVESTING ACTIVITIES (8,426) (14,264)

et increase of cash and cash e uivalent 15,627,693) 26,063,137)

ash and cash e uivalent at the beginning of the year 125,436,666) 99,373,529)

CASH AND CASH EQUIVALENT AT THE END OF THE YEAR 141,064,359) 125,436,666)

The accompanying notes are an integral part of these financial statements.
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEARS ENDED DECEMBER 31, 
2013 AND 2012

1. OPERATIONS, APPROVAL OF THE FINANCIAL STATEMENTS AND NET EQUITY   
  
(a) Operations

anco entral de eserva del er  ( entral eserve an  of eru, hereinafter the entral an ) is an 
autonomous legal entity of public law incorporated in arch 9, 1922, in order to preserve monetary stability 
in eru. Today, its activities are ruled by article  84 of the onstituci n ol tica del er  ( olitical onstitution 
of eru) of December 29, 1993, and by its ey Org nica (Organic aw) approved by aw Decree  26123 on 
December 24, 1992 (hereinafter the Organic aw ). The Organic aw establishes functions of the entral 

an , such as regulating the amount of money, manage international reserves, issue bills and coins, and report 
on the nances of er .

The legal address and main head uarter of the entral an  is r. Antonio ir  uesada 441-445, ima. t has 
branches in seven cities of the country. As of December 31, 2013 and 2012, the number of employees hired 
by the entral an  to develop its activity was of 968 and 1,006, respectively.

The entral an  represents eru for purposes established in constitutive agreements of the nternational 
onetary und (hereinafter ) and the atin-American eserves und (hereinafter A ), and is in 

charge of all transactions, operations and of cial relations with these institutions. Additionally, the entral 
an  may act as a eruvian Government agent in its relations with multi-lateral credit organi ations and 

foreign government nancial agencies. urthermore, the entral an  has undersigned shares of the an  of 
nternational Settlements (hereinafter S ).

(b) Approval of financial statements

The nancial statements for the year ended on December 31, 2013, were authori ed for issuance by the 
entral an s anagement, these nancial statements will be approved by the oard of Directors  session to 

be held within terms established by the Organic aw. anagement believes that such nancial statements shall 
be approved without modi cations. The nancial statements for the year ended on December 31, 2012 have 
been approved by oard of Directors at the session held on arch 7, 2013.

(c) Net equity and net loss

According to article  84 of the olitical onstitution of eru, the entral an  aims to preserve monetary 
stability. ts functions are regulating currency and credit of the nancial system, managing international reserves 
under its charge, and other functions established by its Organic aw.

Additionally, according to article  93 of the Organic aw, in the event that the entral an  incurred 
in losses, these shall be covered by the accounting reserve constituted from previous periods  earnings. f 
such reserves were insuf cient, the ublic Treasure, within thirty days from the approval of the statement of 
nancial position, issues and delivers to the entral an  negotiable debt securities that accrue interests, for 

the uncovered amount.
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ro t or loss for the year is mainly associated to the exceptional circumstances of low international interest 
rates and holdings of international reserves necessary to face negative external scenarios. On the other hand, 
the loss-ma ing e uity situation presented by the entral an  is a result of effects of the wea ening of the 
U.S. dollar on the valuation of its assets and liabilities for 2011 and 2012. t is important to remar  that, given 
the level and uality of the entral an s assets, mainly international reserves, and support received from the 
ublic Treasury to its e uity position, according to effective legal standards, the entral an  management 

believes that current e uity situation does not affect its capacity to comply with its objectives.

(d)    Financial Statements for the year ended December 31, 2012

The nancial statements of the entral an  for the year ended December 31, 2012, solely presented for 
comparative purposes, were examined by other independent auditors whose report, dated ebruary 26, 2013, 
expressed an un uali ed audit opinion.

The entral an  reclassi ed from the statement of income as at December 31, 2012, an amount of S .30 million 
from Other nancial income  to nterests and readjustment net from outstanding issued securities  in order 
for them to be comparable with the current year s presentation. anagement believes said reclassi cation to 
be immaterial, considering the nancial statements as a whole as of that date.

2. MAIN ACCOUNTING PRINCIPLES 

 2.1.  Criteria of the Central Bank

As of December 31, 2013 and 2012, according to article  88 of the Organic aw and criteria approved by 
the oard of Directors, the main accounting principles applied by the entral an  comprise the following

(a) riteria approved by the oard of Directors based on its faculties (article  88 of the Organic aw). 
 

(b) Generally Accepted Accounting rinciples in eru ( eru GAA ) comprise  standards and interpretations 
issued and adopted by the nternational Accounting Standards oard ( AS ), which include nternational 
inancial eporting Standards ( S), nternational Accounting Standards ( AS) and interpretations issued 

by the nternational inancial eporting nterpretations ommittee ( ), or by the former Standing 
nterpretations ommittee (S ), adopted by the AS , made of cial by esolutions issued by the 
onsejo ormativo de ontabilidad (Accounting Standards ommittee   for its Spanish acronym), 

in whatever applicable to the entral an  and standards established by the Superintendencia de anca, 
Seguros y Administradoras rivadas de ondos de ensiones (Superintendence of an s, nsurances and 
rivate ensions unds Administrators) for said purpose. As of the date of these nancial statements, 

the  made of cial the application of versions effective for year 2013 of S 1 to 13, AS 1 to 41, 
S  7 to 32 and  1 to 21.

rinciples established by the oard of Directors of the entral an , different from eru GAA , mainly 
correspond to the following
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(i) Recording of variations due to exchange rate differences 
The entral an  records the valuation readjustment of prices and exchange rates, corresponding to assets 
and obligations in gold, silver, currency, Special Drawing ights (hereinafter SD ) or other monetary units 
internationally used, under aluation readjustments article  89  Organic aw  in net e uity. According to 
eru GAA , the results from the aforementioned adjustments must be included in pro t or loss for the year 

when they were generated. As of December 31, 2013 and 2012, this readjustment was of S .477 million and 
S .10,031 million, respectively ( aragraph 2.2 (e) and ote 18 (e)).

(ii) Recording of embedded derivatives
The entral an  records its investments in structured instruments with implicit derivatives as held-to-maturity 
investments, valued at amorti ed cost by applying the effective interest rate method, without considering the 
effects of implicit derivatives. The investments are fully recogni ed as of the maturity date of the securities, 
based on reali ed cash. nterest rate applied is proportioned by the counterparty. According to eru GAA , 
implicit derivatives in a main (or host) contract must be treated as separate derivatives and recorded at fair 
value. rovided that their economic characteristics and ris s were not closely related to those of the main 
contract, the structured instrument is fully recorded at fair value. 

(iii) Valuation of financial instruments classified as available-for-sale investments 
The entral an  calculates fair value of its nancial instruments classi ed as available-for-sale investments 
based on mar et prices. The entral ban  calculates the higher or lower value of these investments by 
comparing the carrying amount (ac uisition cost) with fair value, without determining amorti ed cost, and 
records variation in net e uity until investments are sold or redeemed. Additionally, premiums or discounts 
generated in their ac uisition are recorded as income or expense when settled.

According to eru GAA , to calculate the higher or lower value of instruments representative of debt classi ed 
as available-for-sale investments, fair value is compared to amorti ed cost, for said purpose, amorti ed cost is 
calculated by applying the effective interest rate methodology. 

(iv) Statement of cash flows
The entral an  prepares the statement of cash ows considering captions indicated in paragraph 2.2 (p) as 
cash and cash e uivalents. As a result, format and content of the statement is adapted to such de nition. This 
accounting practice differs from eru GAA  regarding the aforementioned.

(v) Disclosures on financial instruments 
As of December 31, 2013 and 2012, the entral an  has not been applying the re uirements of S 7  
inancial nstruments  Disclosures. The objective of this standard is to provide disclosures in nancial statements 

that allow users to assess the importance of nancial instruments in the nancial position and performance of 
the entity, by understanding the nature and extension of nancial instruments the entity is exposed to  as well 
as methods used by the entity to manage ris s derived from said instruments.

Additionally, the entral an  has determined, as part of its approved policies, not to disclose estimated 
mar et value of held-to-maturity investments.

(vi) Valuation of exchange rate derivatives
The entral an  initially recogni es trading derivatives in the statement of nancial position at cost, and 
subse uent to their initial recognition, they are carried at its fair value. air values are obtained based on 
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exchange rates and mar et interest rates. ro t and loss for changes in fair value are recorded under aluation 
readjustments article  89  Organic aw  of net e uity, recogni ing an asset or liability in the statement of 

nancial position, as applicable. According to eru GAA , valuation of said instruments must be recorded as 
pro t or loss in the statement of income.

2.2.     Accounting criteria

a)  Basis of preparation and use of estimates

The accompanying nancial statements have been prepared in eruvian nuevos soles (S .) based on the entral 
an s accounting records, according to accounting principles regulated by article  88 of the Organic aw, 

and approved by the entral an s oard of Directors according to their legal attributions.

The preparation of the accompanying nancial statements re uire that anagement performs estimates 
affecting reported numbers of assets, liabilities, income and expenses and disclosure of signi cant events in 
the notes to the nancial statements. inal results may differ from said estimates. Estimates are continuously 
assessed and are based on historical experience and other factors. ost signi cant estimates in relation with 
the accompanying nancial statements correspond to the valuation of securities from international entities, 
which include available-for-sale and held-to-maturity nancial assets (the latter comprising mainly nancial 
instruments with implicit derivative), the transformation factor of monetary gold, provision for social bene ts, 
actuarial subsidy provisions for complementing retirement bene ts, and widowhood additional bene ts, health 
bene ts and burial subsidy, whose accounting criteria are described in this note. 

b)  Financial instruments

inancial instruments are classi ed in assets, liabilities or e uity according to the substance of the contractual 
agreement generating them. nterests, dividends, pro t and loss generated by a nancial instrument classi ed 
as asset or liability are recorded as income or expense. inancial instruments are offset when the entral an  
has a legal right to offset them and anagement intends to settle them over a net basis, or simultaneously 
reali ing the asset and settling the liability.

inancial assets and nancial liabilities presented in the statement of nancial position correspond to gross 
international reserves, except for gold, other assets abroad, domestic credit, certain assets recorded under 
Other assets  (see ote 11) and liabilities in general, except for non- nancial liabilities under Other liabilities  

(See ote 17).

Accounting policies on recognition and valuation of these items are presented in the corresponding accounting 
policies described in this note.

c)  Available-for-sale and held-to-maturity investments 

Securities from international entities are classi ed as available-for-sale and held-to-maturity. The entral an  
does not consider the category of nvestments at fair value through pro t or loss  for its purposes.

nitial record and subse uent measurement of the aforementioned investments, according to their classi cation, 
is made according to criteria described below
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-  Classification

(i) Available-for-sale investments:
nvestments are nown as available-for-sale due to the fact they are held for inde nite time and may be sold 
given the need of li uidity or changes in interest rates, exchange rates or mar et prices  or that they do not 
ualify to be recorded as investments at fair value through pro t or loss or held up to maturity.

(ii) Held-to-maturity investments:
The entral an  considers as nancial assets that they may or may not include embedded derivative nancial 
instruments, and which are collected for xed or determinable amounts with de ned maturity, and for which 
the entity has the effective intention as well as the ability to maintain them up to maturity.

-  Initial recognition

nitial recognition of available-for-sale and held-to-maturity investments is made at fair value plus transaction 
costs directly attributable to the ac uisition of said investments.

-  Valuation

(i) Available-for-sale investments:
After initial recognition, available-for-sale investments are measured at fair value, recording unreali ed pro t 
and loss under air value reserve  of net e uity. Unreali ed pro t or loss result from comparing ac uisition 
cost, which includes paid premiums or discounts obtained, and mar et value. remiums and discounts included 
in ac uisition cost are recogni ed in the statement of comprehensive income at maturity of the instruments.

air value is the mar et price daily provided by loomberg and euters. anagement believe that they fairly 
re ect the value of investments in international securities, considering effective mar et information and 
accounting policies established by the entral an s oard of Directors.

When an investment is sold or redeemed, pro t or loss previously recogni ed as part of e uity are transferred 
to pro t loss for the year, excluding effects of exchange difference recorded as detailed in paragraph (e). On 
the other hand, in the event that the decreases in mar et value of investments were permanent, or in case of 
credit impairment, corresponding provisions are constituted, affecting pro t loss for the year.

Gained interest paid is calculated and recorded using nominal interest rate (coupon rate) on the investment s 
par value, and recorded in the statement of pro t and loss and other comprehensive income under et yield 
of securities .

Exchange difference arising from valuation of these investments is recogni ed in e uity according to 
paragraph (e).

(ii) Held-to-maturity investments:
After initial recognition, held-to-maturity investments are subse uently measured at amorti ed cost by applying 
the effective interest rate method.
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Any remium or discount of instruments representative of debt classi ed as held-to maturity instruments is 
considered when determining amorti ed cost by applying the effective interest rate methodology, recogni ing 
interest accrued under et yield of securities .

Securities classi ed as held-to-maturity correspond to structured bonds obtained in order to diversify investments, 
according to establishments made by the oard of Directors. These securities have embedded derivatives 
related to other underlying assets that are not separated, and are recorded at maturity (see paragraph (f)).

d)  Income and expenses recognition

nterest income and expenses are calculated at nominal rates over par values and recogni ed in pro t loss for 
the period when accrued, based on the effective period of operations generating them and agreed interest 
rates  except for interests in relation with held-to-maturity investments, recogni ed according to paragraph (c). 
nterest income includes yields from investments in securities from international entities.

ro t or loss generated by investments containing embedded derivatives are recogni ed at amorti ed cost 
without considering the effects of embedded derivatives, which are recogni ed based on cash received at its 
settlement or maturity.

Other income and expenses are recogni ed as gained or incurred for the period when accrued.

When there are reasonable doubts regarding the collectability of the principal of any nancial instrument, 
interests are recogni ed as income to the extent that there is a reasonable certainty of its collection.

e)  Foreign currency transactions

The entral an  prepares and presents its nancial statements in eruvian nuevos soles (S .), which is its 
functional and presentation currency.

Assets and liabilities in foreign currency are recorded at exchange rate of the date when transactions are made 
and expressed in eruvian nuevos soles as of the daily closing using the purchase exchange rate established by 
the Superintendencia de anca, Seguros y Administradoras rivadas de ondos de ensiones (Superintendency 
of an ing, nsurances and rivate ension und Administrators of eru  S S) for the U.S. dollar. alances in 
other currencies are expressed according to exchange rates provided by loomberg and euters (see ote 3).

On oard of Directors  session dated December 15, 2011, it was approved that beginning in the year 2011, 
every exchange rate difference generated shall be permanently recorded under aluation readjustments 
article  89  Organic aw  of net e uity.

f)  Derivative financial instruments

The entral an  holds derivative nancial instruments for trading and embedded derivatives.
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(i) Derivatives for trading
Derivatives for trading are initially recogni ed in the statement of nancial position at cost and subse uently 
carried at fair value. air values are obtained based on exchange rates, interest rates and mar et prices. The 

entral an  holds operations with futures whose underlying assets are investments in international securities 
and exchange rate forward operations.

ro t and loss for changes in fair value of future operations are recorded under et yield of securities  of 
the statement of income, generating an asset or liability in the statement of nancial position, as applicable.

ro t and loss for changes in far value of exchange rate forward operations are recorded under aluation 
eadjustments article  89  Organic aw  of net e uity, recogni ing an asset or liability in the statement of 
nancial position, as applicable. At the maturity of these last instruments, the asset or liability is settled and 

the result is recorded under aluation eadjustments article  89  Organic aw .

eference value (committed nominal amount) of futures and forward operations is recorded under Off-
balance accounts  of the statement of nancial position ( ote 21 (a) and (d)).

(ii)  Embedded derivatives
The entral an  records embedded derivatives returns in a main (or host) contract at maturity of the operation, 
based on held-to-maturity cash, recogni ing pro t or loss generated as of that moment under et yield of 
securities  of the statement of income.

The entral an  holds structured instruments at maturity under Securities from international entities  of the 
statement of nancial position ( ote 6), which have yields indexed- to variables such as in ation of the United 
States of America, exchange rate variation of different currency bas ets, gold price variation, among others.

g)  Gold 

Gold holdings are valued using uotations of ew or s mar et, provided daily by loomberg and euters. 

uotation per gold troy ounce as of December 31, 2013 and 2012 amounted to US$1,201.64 and US$1,674.81  
respectively. 

h)  Contributions to international organizations

These contributions correspond to amounts paid by the entral an  to , A  and S, recorded at par 
value of the contribution, which represents its ac uisition cost, due to the fact that said amount corresponds 
to the value that the entral an  would be entitled to collect in the event that it ceased to be member of any 
of the aforementioned organi ations.

These amounts cannot be traded with third parties.

ields of these amounts are recogni ed as accrued and dividends as declared.



CENTRAL RESERVE BANK OF PERU

200

i)  Collections 

ollections mainly correspond to pieces of art (archeological pieces, paints, sculptures, among others) and 
collectible coins ac uired and or received as donation, and recorded at ac uisition cost. These assets, by nature, 
are considered to have an inde nite useful life  therefore, they are not depreciated and are presented under 
Other assets  of the statement of nancial position ( ote 11). Ac uisition cost of donations is determined 

based on fair value estimated by specialists when they are received.

j)  Buildings, furniture and equipment, and depreciation 

uildings, furniture and e uipment are recorded at historical ac uisition cost less accumulated depreciation 
and accumulated amount of impairment losses of the asset, if applicable. aintenance and repair costs are 
charged to the income statement and all renewal and signi cant improvement is capitali ed, as long as  a) 
it is li ely for the entity to obtain future economic bene ts derived therein  and b) its cost may be reliably 
measured. ost and corresponding accumulated depreciation of sold or disposed assets are deleted from the 
corresponding accounts and pro t or loss generated is included in the statement of income.

Units receivable are recorded at ac uisition cost. These goods do not depreciate until they are operating.

ands do not depreciate. Depreciation of assets comprised in this caption is calculated by applying the straight-
line method based on years stated below

Years

uildings and other constructions 100

urniture and of ce e uipment and miscellaneous e uipment 10

ehicles 5

omputer hardware 3

k)  Impairment of long-lived assets

When there are events or economic changes indicating that the value of a long-lived tangible asset may not 
be recoverable, the entral an  reviews the carrying amount of its assets to verify that there is no permanent 
impairment in their values.

When the boo  value of the tangible asset exceeds its recoverable amount, a devaluation loss is recogni ed in 
the statement of pro t and loss and other comprehensive income. ecoverable value is the higher between 
net selling price and value in use. et selling price is the amount that could be obtained from selling a tangible 
asset in a free mar et, while value in use is the present value of future ows estimated from the continuous use 
of an asset and nal disposition of its useful life. ecoverable amounts are estimated for each asset or, when 
not possible, for each cash-generating unit.

Every year, anagement performs an assessment of whether the carrying amount exceeds the recoverable 
amount of their long-lived tangible assets based on available mar et information.
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l)  Sterilized stock

Sterili ed stoc  is a liability in local currency constituted by outstanding securities issued and deposits in local 
currency of the Governmental Sector and entities of the nancial system, that are not part of the reserve 
re uirements. Sterili ed stoc  is the result of monetary operations performed by the entral ban  to remove 
li uidity from the nancial system, as well as for deposits in nancial entities that, if reverted, would imply an 
increase in monetary base.

Outstanding securities issued are accounted at nominal value, recogni ing interests accrued in the pro t loss 
for the year. Discounts granted in their placement are deferred and amorti ed during the effective period of 
the instrument, by applying the effective interest rate method.

m)  Bills and coins issued

orresponds to bills and coins of legal tender issued by the entral an , in public domain and are recorded in 
the liabilities of the statement of nancial position at manual face value under onetary base .

ills and coins not circulating, located in the entral an s vault, are recorded in off-balance accounts at par 
value.

n)  Employee benefits 

According to article  58 of the ylaw, the entral an  annually transfers resources to the ondo para 
Enfermedades, Seguros y ensiones de Empleados del anco entral ( und for disease, nsurance and ensions 
of entral an s Employees hereinafter the und ) in order to pay bene ts to its employees. The amount of 
the transfers from the an  to the und is approved by the oard of Directors every year.

The entral an  holds the following de ned bene t plans

- Supplementary pension subvention, widowhood and burial subsidy.
- Other bene ts, complementary to retirement, related to health care bene ts granted by the entral 
    an .

The cost of granting bene ts through de ned bene t plans is determined separately for each plan through the 
projected unit credit method. Actuarial pro t and loss of both de ned bene t plans are fully recogni ed in the 
income statement for the year when they occur.

Asset or liability for de ned bene ts include the present value of the obligation, which is determined using a 
discount rate based on high- uality negotiable obligations (see ote 17 (a)), less costs for past services and fair 
value of the plan s assets to be used in settling these obligations. Assets of the plan are managed by a long-
term bene ts fund for employees. Assets of the plan are not available for creditors of the entral an , nor can 
they be directly paid to the entral an . The fair value of these assets is based in mar et prices information.

et assets of the und considered to be deducted from the amount of actuarial reserve comprise present value 
of deposits and loans, net of obligations. rovision for actuarial reserve has been calculated using mortality 
tables and mar et interest rates (see ote 17 (a)).
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Subsidy concepts for complementary pensions and widowhood pensions, burial subsidy and other bene ts 
complementary to retirement, deducted from present value of net assets of the und, are recorded under 
Other liabilities  of the statement of nancial position (see ote 17 (a)).

o)  Operating expenses and issuance costs of bills and coins 

Operating and transportation expenses of bills and coins are recogni ed in the income statement of the year 
when they are incurred.

roduction cost of coins and coin blan s include the cost of raw materials, labor and indirect production costs.

Expenses of printing bills and production costs of coins are recogni ed in results for the year when they are set 
available for circulating for the rst time.

p)  Cash and cash equivalent

ash and cash e uivalent comprises gross international reserves, net of bills and coins in circulation issued 
under onetary base  in the statement of nancial position. As presented below

n thousands of S . 2013) 2012)

Gross international reserves 183,594,547) 163,260,487)
Less:

urrency in circulation (42,530,188) (37,823,821)

Cash and cash equivalent 141,064,359) 125,436,666)

Difference between the total gross international reserves and reserve liabilities (comprised by obligations with 
international entities) represent net international reserves. These reserves present international li uidity of the 
country and its nancial capacity in relation to other countries and are resources of the entral ban  to face 
its obligations in foreign currency.

q)  Provisions

A provision is recogni ed only when the entral an  has a present obligation (legal or implicit) as a result of 
a past event, it is li ely to re uire resources to settle the obligation, and the amount of the obligation can be 
reliably measured. rovisions are reviewed every period and adjusted to re ect the best estimate as of the date 
of the statement of nancial position. When the effect of time value of money is material, the amount of the 
provision is the present value of disbursements expected to be incurred to settle it.

Expense related to any provision is presented in the statement of comprehensive income, net of any related 
reimbursement.
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r)  Contingencies 

ontingent liabilities are not recogni ed in the nancial statements, they are only disclosed in a note, except 
when the possibility of an out ow of resources to cover a contingent liability is remote.

ontingent assets are not recogni ed in the nancial statements, they are only disclosed in a note when it is 
li ely that an in ow of resources will ta e place.

s) Domestic credit

Domestic credit comprises the following

- nvestments in instruments issued by the inisterio de Econom a y inan as ( inistry of Economy and 
inances, hereinafter E ), which are recorded and classi ed as available-for-sale investments. nitial 

record and subse uent measurement of said investments, according to their classi cation, is made 
according to the criteria described in paragraph (c) above.

   
- Securities re-purchase agreements (reporting transaction) for injecting li uidity in local currency 

to nancial system companies. This operation consists in the purchase of securities at the 
beginning of the operation, when companies of the nancial system transfer the ownership of 
securities to the an  and at the maturity date of the reporting operations, the companies of the 

nancial system re-purchase the same securities, and the an  transfers the ownership to them. 

t)  New accounting pronouncements 

(i)  IFRS issued and effective in Peru as of December 31, 2013 
The , by means of esolution  053-2013-E 30 issued on September 11, 2013, made of cial the 
application of effective versions from year 2013 of S 1 to 13, AS 1 to 41, S  7 to 32 and  1 to 20, 
as well as  21 evies. Application of versions is in accordance to the effective date established in each 
speci c standard. 

(ii)  IFRS issued and effective in Peru as of December 31, 2012 
The , by means of esolutions  051-2012-E 30 issued on August 29, 2012 and  048-2011-E 30 
issued on anuary 6, 2012, made of cial the application of effective versions from years 2012 and 2011, 
respectively, of S 1 to 13, AS 1 to 41, S  7 to 32 and  1 to 20, and amendments to October 2011 of 
AS, S and  internationally issued. Application of versions as from the day following the issuance of the 
resolution, or subse uently, according to the effective date established in each speci c standard. 

Given that standards detailed in paragraphs (i) and (ii) are applied along with standards developed in the 
Organic aw and standards issued by the entral an s oard, they shall not signi cantly affect the preparation 
of the accompanying nancial statements, except for issues described in ote 2.1 above. The entral an  has 
not estimated the effect on its nancial statements if said notes were adopted.
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3. FOREIGN CURRENCY TRANSACTIONS AND EXPOSURE TO EXCHANGE RISK

 oreign currency transactions are made at free mar et exchange rates.

As of December 31, 2013, free mar et purchase exchange rate published by the S S for transactions in U.S. 
dollars was of S .2.794 for each eruvian nuevo sol (S .2.549 as of December 31, 2012). alances in other 
currencies have been expressed in U.S. dollars at ew or s mar et closing exchange rate as detailed in 
paragraph (c) below.

resented below, detail of assets and liabilities of the entral an  in foreign currency

n thousands of US$

Asset

ash in foreign currency

Deposits in external ban s

Deposits in foreign organi ations

Securities from international institutions

Gold

ontributions to international organi ations

Other available assets

Other assets abroad

Domestic credit

Other assets

Total

Liabilities

eserve liabilities

Other liabilities abroad 

Deposits in foreign currency

Other liabilities

Total

Net asset position

2013

50,104

10,045,534

827,571

52,214,673

1,338,956

940,427

293,024

20,000

569,346

509,344

66,808,979

47,192

20,001

25,142,038

502,172

25,711,403

41,097,576

2012

50,057

11,010,650

818,523

49,117,546

1,866,466

900,553

285,042

20,000

325,399

512,052

64,906,288

57,396

20,000

18,265,698

499,024

18,842,118

 46,064,170

(a) alances in foreign currency, SD  and precious metals as of December 31, 2013 and 2012, expressed in 
their e uivalence in thousands of U.S. dollars, are summari ed as follows
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( ) There is no exposure to this currency, given that it is totally hedged with forward operations ( ote 21 (a)).

( ) SD  is an international reserve asset created by  and assigned to its member countries in proportion to their installment. 
SD  value is daily calculated adding values in U.S. dollars (midday ondon uotation) of a bas et of four currencies (U.S. dollar, 
euro, apanese yen and pound sterling). Amounts of each currency of the bas et of SD  are calculated according to agreed 
percentages.

(b) uotations of main currencies used by the entral an  in relation to the U.S. dollar as of December 31, 
2013 and 2012 are as follows

n thousands of S .

Asset

U.S. dollar

Euro

Australian dollar

en ( )

Other currencies

SD  ( )

Gold

Total

Liabilities

U.S. dollar 

SD ( )

Other currencies

Total

Net asset position

2013

49,549,000

5,294,114

3,447,868

4,060,057

1,527,895

1,590,407

1,339,638

66,808,979

25,383,949

303,753

23,701

25,711,403

41,097,576

2012

47,504,239

5,908,332

3,217,604

3,088,629

1,774,315

1,546,021

1,867,148

64,906,288

18,497,082

303,090

41,946

18,842,118

46,064,170

 2013 2012

Euro 1.375000 1.320200

Australian dollar 0.892800 1.040300

SD  1.540000 1.536920

According to article  89 of the Organic aw, as of December 31, 2013, the entral an  recorded a positive 
readjustment for foreign currency valuation, for S . 9,554 million (negative readjustment S . 4,753 million as 
of December 2012) presented under aluation readjustments article  89  Organic aw  of the statement 
of nancial position.

2013 2012
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n thousands of S . 2013 2012

Time deposits (a) 28,047,839 27,991,777

nterests receivable from time deposits (b)  6,319 8,949

 28,054,158  28,000,726

hec ing accounts 12,881 65,252

nterest receivable from gold deposits, ote 7 (b) 183 169 

Total 28,067,222 28,066,147

4. DEPOSITS IN FOREIGN BANKS

(a) As of December 31, 2013 and 2012, time deposits are deposited in rst-category foreign ban s, accrue 
interests according to international mar et rates, are mainly comprised in U.S. dollars and amount to 
US$ 9,274 million and US$ 9,001 million, respectively. 

 As of December 31, 2013, deposits in foreign ban s accrued an annual average interest rate of 0.32 
percent (0.24 percent as of December 2012).

 
(b) As of December 31, 2013 and 2012, the entral an  recogni ed interest income on deposits in foreign 

ban s for S .112 million and y S .100 million respectively, under inancial income  of the statement of 
comprehensive income. 

5. DEPOSITS IN INTERNATIONAL INSTITUTIONS

As of December 31, 2013 and 2012, correspond to deposits in , expressed in SD , accruing interests at 
annual average effective rates of 0.13 and 0.07 percent, respectively, and are mainly unrestricted.
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(a) As of December 31, 2013 and 2012, securities from international entities correspond to rst-category, 
low ris , nancial instruments. irst-class securities, issued by international organi ations or foreign 
governmental entities, have ris  classi cations lower than A , according to oody s and Standard  
oor s ris  rating agencies. A  is the minimum rating for deposit certi cates for itch, Standard  
oor s and oody s agencies. These securities accrue interests according to international mar et and are 

guarded in rst-order foreign ban s. 

(b) resented below, is the balance of available-for-sale and held-to-maturity according to their maturity 
investments  

(a) As of December 31, 2013 and 2012, the entral an  recogni ed income for net yield of securities, 
for S .1,599 million and S .1,487 million respectively, under inancial income  of the statement of 
pro t and loss and other comprehensive income. Additionally, during 2013 and 2012, a decrease was 
recorded for S .1,148 million and S .81 million, respectively, under air value reserve  of net e uity (see 

ote 2.2 (c)(i)).

7.     GOLD

n thousands of S . 2013 2012

In the country

oined gold (a) 1,853,917) 2,357,355)

rovision for costs of converting gold coins too
    high purity or good delivery  bars (1,908) (1,740)

 1,852,009) 2,355,615)

Abroad

Gold bars (b) 1,889,033) 2,402,006)

Total 3,741,042) 4,757,621)

In thousands of S/. 2013 2012

Up to 3 months 27,871,616 30,537,054

rom 3 months to 1 year 37,521,339 25,872,270

rom 1 to 3 years 58,729,475 44,610,443

rom 3 to 5 years 20,967,261 22,514,328

ore than 5 years 322,386 1,211,552

Total 145,412,077 124,745,647



CENTRAL RESERVE BANK OF PERU

210

(a) As of December 31, 2013 and 2012, gold is represented by 552,191 troy ounces of gold in commemorative 
coins deposited in entral an s vaults. They are valued at uotation value per troy ounce as of the 
aforementioned dates. 

 
(b) As of December 31, 2013 and 2012, balance is represented by 562,651 troy ounces of gold in 

high-purity or good delivery  bars deposited in rst-class foreign ban s  249,702 troy ounces are 
under custody modality and an 312,949 troy ounces are under time deposit modality, these latter accrue 
interests at annual effective interest rate of 0.265 per cent and have a period of 63 days from their 
constitution date (as of December 31, 2012, they accrued interests at an annual effective interest rate 
of 0.13 per cent and had a period of 32 days as from their constitution date). Accrued interests as of 
December 31, 2013 and 2012 are recorded under Deposits in foreign ban s  of the statement of 

nancial position ( ote 4).

8.     CONTRIBUTIONS TO INTERNATIONAL ORGANIZATIONS

n thousands of S . 2013 2012

ontributions to  in SD  (a) 1,000,391 824,656

ontributions to A  (b) 1,344,420 1,213,420 

ontributions to S (c) 282,743 257,434

Total 2,627,554 2,295,510

(a) ontribution to  grants eru access to nancing facilities from this organi ation.  determines 
eru s contribution as member country which, as of December 31, 2013 and 2012 amounts to SD  638 

million, comprising SD  contributions and contributions in eruvian nuevos soles. As of December 31, 
2013 and 2012, eru s share in total installments undersigned by member countries of the  is of 0.27 
per cent, and comprises the following

            n thousands of S . 2013 2012

Contributions in SDR:

         ontributions to  in SD  (i) 1,000,391 824,656)

Contributions in local currency:

         ontributions to  for e uivalent in local currency (ii) 1,739,373 1 735,107)

         evaluations to be settled - contribution in
              local currency to the  (iii) 1,492 (58,764)

         Total local currency contribution 1,740,865 1,676,343)
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(i) As of December 31, 2013 and 2012, they comprise contributions granted to eru by the  for 
SD  233 million and SD  211 million, respectively. 

 
(ii) or contributions in eruvian nuevos soles, the entral an  did not disbursed funds, but it 

constituted promissory notes in favor of the , through which said institution may collect said 
amounts at any moment. Therefore, said balancing entry is recorded as a liability with the  
under Other liabilities abroad  of the statement of nancial position. This obligation does not 
accrue interests and may be demanded at any time.

(iii) orresponds to exchange difference generated by the update in the contribution in local currency 
between April 30 and December 31 of every year. These revaluations are settled at the closing of 
the nancial year of the , on April 30 of every year.

y means of aw  29823 published on December 29, 2011, the ongress of the epublic authori ed 
the increase of the installment to eru in the , from SD  638 million to SD  1,335 million, for which 
the entral an  shall perform corresponding procedures and underpay promissory notes or necessary 
documents to ma e this increase effective, once approvals and conditions established in the s 

onstitutive Agreement are met. As of December 31, 2013, approvals and conditions established in the 
s onstitutive Agreement have not been met for the increase of the installment of eru in the .

(b) This contribution grants eru access to A  nancing facilities. As of December 31, 2013, the amount 
paid to A  e uals to US$481 million, e uivalent to S .1,344 million (US$476 million e uivalent to 
S .1,213 million as of December 2012). As of December 31, 2013 and 2012, eru s share in A  is of 
20 per cent of its subscribed capital. Additionally, as of that date, the entral an  holds contributions 
pending of capitali ation, for US$182 million, e uivalent to S .510 million (US$188 million e uivalent to 
S .478 million as of December 2012), recorded as accounts receivable and payable under Other assets  
and Other liabilities  respectively ( otes 11 and 17).

 
(c) As from 2011, the entral an  participates as member of said international entity. S determines the 

share percentage of member countries. eru s share is e uivalent to (in units) 3,000 shares. As of December 
31, 2013 and 2012, 25 percent of the mar et value of said shares was paid, e uivalent to SD  66 million, 
e uivalent to S .283 million (S .257 million, as of December 2012). 75 percent of the mar et value of (in 
units) 3,000 shares, corresponding to SD  1,971 million, e uivalent to S .848 million (S .772 million as 
of December 2012) was recorded as an undersigned and unpaid contribution, under Other assets  and 
Other liabilities ( ote 11 and 17). 
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9.      DOMESTIC CREDIT

n thousands of S . 2013 2012

Domestic credit for ban ing companies

     epurchase operations 949,876 --

Domestic credit for public sector (a)

     onds issued by the inistry of Economy and inances 1,565,776 817,073

Accrued interest 24,979 12,369

Domestic credit to the private sector 9 9

Total 2,540,640 829,451

As of December 31, 2013, re-purchase commitment of deposit certi cate (reporting operations) are held with 
ban ing companies at 4.80 percent annual interest rate and whose li uidation date was anuary 2, 2014.

(a) As of December 31, 2013 and 2012, the entral an  ac uired E  bonds issued in U.S. dollars in 
the secondary mar et, which mature between uly 2025 and ovember 2033, an accrue interests 
at nominal rates ranging between 7.35 percent and 8.75 percent, respectively. Said instruments are 
classified and valued as available-for-sale investments. As of December 31, 2013, a decrease of 
S .269 (S . 1,7 million as of December 2012) was recorded in fair value under air value reserve  in the 
statement of nancial position.

(b) As of December 31, 2013 and 2012, the entral an  recogni ed interest income from domestic 
credit operations, for S .105 million and y S .15 million, respectively, under inancial income  of the 
statement of pro t and loss and other comprehensive income.
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(a) As of December 31, 2013 and 2012, the entral an  holds totally depreciated buildings, furniture and 
e uipment still in use, for S .35 million and S .34 million, respectively. 

(b) The entral an  holds insurances on its main assets according with policies established by anagement 
and oard of Directors.

 
(c) As of December 31, 2013, depreciation of buildings, furniture and e uipment is included under 

Operating expenses , for S .9 million (S .7 million as of December 2012) and ssuance expenses and 
costs  for S .2 million (S .2 million as of December 2012) of the statement of pro t and loss and other 
comprehensive income ( otes 22 and 23).

 
(d) orresponds to impairment provision on buildings, generated as a result of appraisal made by 

independent appraisers during 2008. Every year, anagement assesses whether the carrying amount 
surpasses recoverable amount of its long-term assets based on available mar et data. n 2013, buildings 
were appraised and appraisal value was determined to be higher than the carrying amount  therefore, 
provision for impairment value of buildings was reverted. anagement of the entral an  believes 
there is no additional evidence of impairment of xed assets held by the entral an  as of December 
31, 2013 and 2012.

11.    OTHER ASSETS

n thousands of S . 2013 2012

Financial instruments

ontribution subscribed in international organi ations,

     otes 8 (b) ans (c) and ote 17 1,357,734 1,250,239

Accounts receivable from personnel 631 1,487

Subtotal 1,358,365 1,251,726

Non-financial instruments 

ollections (a) 96,957 96,835

aw material semi-prepared and nished goods (b) 45,810 72,342

Deferred charges (c) 38,619 45,779

ntangibles 3,362 3,514

Silver 2,315 3,309

nventories in transit at asa acional de la oneda -- 105

Others 12,962 1,357

Subtotal 200,025 223,241

Total 1,558,390 1,474,967
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(a) ollections comprise paintings, archeological pieces, sculptures, bills, coins and other objects ac uired 
or received by donation by the entral an , held for display.

(b) aw material comprises supplies ac uired by the entral an  for producing coins, and is valued at 
average cost. alue of semi-prepared and nished goods comprises cost of raw material, direct labor and 
indirect production expenses.

(c) Deferred charges mainly comprise cost of printing bills, which affects the expense when said bills are set 
available for circulating for the rst time.

12.     OTHER LIABILITIES ABROAD

n thousands of S . 2013 2012

SD  allocation and revaluations to be settled (a) 2,615,771 2,389,321

Assignation pesos andinos (b) 55,880 50,980

Others 1,772 1,215

Total 2,673,423 2,441,516

(a) As of December 31, 2013 and 2012, balance of the SD  allocation account is e uivalent to SD  610 
million and corresponds to distribution made by the  to eru in proportion to its installment, according 
to the onstitutive Agreement of the . alance as of December 31, 2013 and 2012 includes the 
exchange difference generated by the update of SD  allocation received from the  between April 30 
and December 31 of every year, amounting to S .2 million (positive update) and S .84 million (negative 
update), respectively. 

 SD  allocation accrues interests according to the onstitutive Agreement s conditions. Annual interest 
rates, as of December 31, 2013 and 2012, were of 0.13 and 0.07 percent, respectively.

(b) Allocation of pesos andinos correspond to those delivered by the A  for the amount of 20 million 
pesos andinos, e uivalent to S .56 million and S .51 million, as of December 2013 and 2012, respectively. 
This allocation does not generate interests, does not have a de ned maturity for its settlement and the 
counterparty has been recorded as an account receivable under Other assets abroad  of the statement 
of nancial position.

(c) During years 2013 and 2012, the entral an  paid the corresponding interests for its external liabilities, 
mainly for SD  allocation obligations, for S .2 million and S .3 million, respectively, under inancial 
expenses  of the statement of pro t and loss and other comprehensive income.
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13.     OUTSTANDING SECURITIES ISSUED

n thousands of S . 2013 2012

erti cates of deposit ( D ) 18,992,400) 20,804,700)

eadjustable certi cates of deposits ( D ) 3,111,024) --)

Discounts on sale D  (300,343) (452,942)

Total 21,803,081) 20,351,758)

n thousands of S . 2013 2012

an ing companies 13,808,824) 11,534,430)

utuall funds and funds of pension funds administrator 3,277,200) 4,975,270)

anco de la acion 2,815,600) 1,955,700)

Deposits insurance funds 891,600) 807,300)

onsolidated fund of social security reserve 776,300) 940,200)

inancial companies 294,900) --)

Other entities 239,000) 591,800)

Sub total 22,103,424) 20,804,700)

Sales discount D  (300,343) (452,942)

Total 21,803,081) 20,351,758)

(a) As of December 31, 2013 and 2012, outstanding securities issued comprise certi cates of deposits 
in local currency, placed by the auction mechanism or direct placement in order to withdraw li uidity 
surpluses from the nancial system.

(b) During years 2013 and 2012, the entral an  recorded expenses for interests on outstanding securities 
issued, for S .886 million and S .762 million, respectively, under inancial expenses  of the statement of 
pro t and loss and other comprehensive income.

(c) As of December 31, 2013 and 2012, certi cates of deposit issued by the entral an  were ac uired by
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14.     DEPOSITS IN LOCAL CURRENCY 

n thousands of S . Interest 
 rate Maturity 2013 2012

 %

urrent accounts etween 1.25 and 2.50 Without maturity 17,153,478 14,900,975

Time deposits etween 2.57 and 2.70 etweeb anuary
  and ovember 2014 20,244,990 34,776,993

Special deposits (overnight) 3.20 3 days   3,096,800      533,000

Total   40,495,268 50,210,968

n thousands of S . 2013 2012

Governmental sector 28,349,805 31,700,252

anco de la acion 8,295,966 8,238,441

an ing companies 2,119,300 8,783,000

inancial companies 477,000 795,300

Other entities and funds 1,253,197 693,975

Total 40,495,268 50,210,968

n thousands of S . 2013 2012

urrency in circulation (a) 42,530,188 37,823,821

Deposits in local currency (b)

Deposits of ban ing companies 4,677,754 10,274,362

Deposits of anco de la acion 2,600,000 2,350,000

Deposits of nancial companies 530,831 445,663

Other institutions of the nancial system 1,597,760 1,841,106

 9,406,345 14,911,131

Total 51,936,533 52,734,952

(a) As of December 31, 2013 and 2012, deposits in local currency per transaction type are classi ed as follows

(b) During years 2013 and 2012, entral an  recogni ed interests on deposits in local currency for S .1,485 
million and S .1,666 million, respectively, under inancial expenses  of the statement of pro t and loss and 
other comprehensive income. 

15.     MONETARY BASE 
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(a) omposition of currency in circulation is presented below  

                              2013                               2012

 Units In thousands of S/.  Units In thousands of S/.

Denomination S . 10 111,512,302 1,115,123 105,359,218 1,053,592 

Denomination S . 20 112,475,707 2,249,514 105,510,917 2,110,218

Denomination S . 50 112,579,188 5,628,960 112,277,339 5,613,867

Denomination S . 100 284,538,873 28,453,887 243,669,058 24,366,906

Denomination S . 200 16,429,225 3,285,845 15,375,929 3,075,186

Total  40,733,329  36,219,769

Denomination S . 0.01 354,123,856 3,541 354,909,587 3,549 

Denomination S . 0.05 364,068,608 18,204 332,886,348 16,644

Denomination S . 0.10 1,117,938,111 111,794 1,019,846,391 101,985

Denomination S . 0.20 292,136,187 58,427 265,867,181 53,173

Denomination S . 0.50 366,228,212 183,114 334,868,020 167,434

Denomination S . 1.00 547,348,723 547,349 450,380,641 450,381 

Denomination S . 2.00 120,311,091 240,622 115,341,439 230,683

Denomination S . 5.00 126,421,796 632,109 115,702,666 578,513

  1,795,160  1,602,362

onmemorative coins  1,699  1,690

Total  42,530,188  37,823,821 

(b) As of December 31, 2013 and 2012, they correspond to deposits in local currency of entities subjected 
to reserve re uirements in the national nancial system. Said funds are aimed to cover the re uired 
reserve in local currency and do not mature. Additionally, re uired reserve may be covered with cash in 
domestic and foreign currency ( ote 16 (a)) and cash of the entity subjected to tting.

 e uired reserves splits in legal minimum reserve re uirements and additional reserve re uirements. The 
rst, as of December 31, 2013 and 2012, maintained a 9 percent rate for obligations subjected to tting 

in domestic and foreign currency ( ote 16 (a)). The second is part of reserve re uirements re uired to 
the legal minimum. As of December 31, 2013, additional tting rate in local currency ranged between 
6 and 11 percent (between 5 and 10 percent as of December 31, 2012).

 Obligations subject to reserve re uirements are classi ed in two regimes  general and special. As of 
December 31, 2013, reserve re uirements funds corresponding to additional reserve re uirements of 
general and special regime deposited in the entral an  accrued interests at annual rate of 1.25 
percent, e uivalent to remuneration rate of overnight deposits in the entral an  less 195 basis points 
(as of December 31, 2012, the rate was of 1.75 percent, e uivalent to remuneration rate of overnight 
deposits in the entral an  less 170 basis points).
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 On ovember 27, 2013, the entral an  issued ircular  043-2013-  referring to reserve 
re uirements dispositions in local currency, reducing reserve re uirements marginal rate, medium reserve 
re uirements rate of obligations subjected to general regime to continue promoting the ordered credit 
evolution in this currency.

 On October 30, 2012, the entral an  issued ircular  036-2012-  referring to reserve 
re uirements dispositions in local currency, increasing basis rate in 0.75 percentage points for entities 
with basic rate lower than 20 percent, to calculate reserve re uirements of obligations subjected to 
general reserve re uirements regime in local currency, in order to control li uidity of entities subjected 
to reserve re uirements, so as to preserve monetary stability.

16.     DEPOSITS IN FOREIGN CURRENCY

n thousands of S . 2013 2012

an ing companies (a) 39,097,986 24,593,675

Governmental sector (b) 30,059,734 20,896,805

anco de la acion (a) 259,855 637,931

inancial companies (a) 192,695 76,371

Other institutions of the nancial system (a) 573,998 354,482

Other entities and funds 62,586 --

Total 70,246,854 46,559,264

(a) As of December 31, 2013 and 2012, they correspond to deposits in foreign currency made by entities 
subject to reserve re uirements in the national nancial system. Said funds aim to cover reserve 
re uirements re uired by entral ban  by the set of obligations subject to reserve re uirements in 
foreign currency, and do not mature.

 e uired reserve re uirements splits in legal minimum tting that, as of December 31, 2013 and 2012, 
maintained a 9 percent rate for obligations subjected to reserve re uirements in foreign currency  and 
additional reserve re uirements, part of re uired reserve re uirements exceeding legal minimum. As of 
December 31, 2013, additional reserve re uirements rate in foreign currency ranged between 33 and 
35 percent ( etween 29 and 32 percent as of December 31, 2012).

 As of December 31, 2013, reserve re uirements funds corresponding to additional reserve re uirements 
of general and special regime deposited in the entral an  accrued interests at 0.0418 per cent annual 
interest rate, e uivalent to 25 percent annual average of the ondon nterban  Offered ate ( O ) to 
one month (0.1054 percent as of December 31, 2012, e uivalent to 50 percent of the one month O  
rate average).
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 On September 27, 2013, the entral an  issued ircular  038-2013- , modifying asis period 
of obligations subject to the general regime, and asis ate increases based on credit growth in foreign 
currency  average period is reduced from 3 to 2 years of foreign credits and short-term bonds subject 
to tting  and reserve re uirements rate for foreign credit obligations and bonds with average period of 
over 2 years are reduced in order to facilitate credit ordered evolution. 

(b) As of December 31, 2013 and 2012, deposits in foreign currency of Governmental Sector entities are 
expressed in U.S dollars and euros, mainly comprising contracts signed with the General oard of the 

E  ublic Treasure, which established conditions for the reception by the entral an  of deposits 
provided by said entity. As of December 31, 2013, these deposits correspond to chec ing and time 
deposits, which accrued interests at an annual effective rate between 0.00337 and 0.2996 percent (as 
of December 31, 2012, annual effective rate ranged between 0.07 and 0.24 percent). Time deposits 
mature between anuary 2014 and anuary 2015 (as of December 31, 2012, they matured between 
anuary 2013 and August 2014).

(c) During 2013 and 2012, the entral an  has recogni ed interests on deposits in foreign currency for 
S .62 million and S .55 million, respectively, included under inancial expenses  of the statement of 
comprehensive income.

17.    OTHER LIABILITIES

n thousands of S . 2013 2012

Financial liabilities

ontribution subscribed pending of payment to international
     organi ations, otes 8 (b) and (c) and ote 11 1,357,734 1,250,239

nterests and commissions payable 216,273 270,229

und for diseases insurance and pensions
     of entral an  employees 9,811 12,745

Accounts payable 5,988 5,674

Deposits insurance fund 1,195 100

 1,591,001 1,538,987

Non-financial liabilities

Actuarial liability (a) 132,500 126,530

Other provisions 32,911 29,351

Others 6,008 6,300

 171,419 162,181

Total 1,762,420 1,701,168
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(a) As of December 31, 2013 and 2012, includes an actuarial obligation related to the subsidy for 
complementary pensions and other bene ts complementary to retirement to comply with bene ts 
to employees and their relatives. At said dates, provision for the actuarial obligation calculated by an 
actuary, deducting the value of net assets of the und, was of S .133 million and S .127 million ( ote 
2.2 (n)).

 
 The und is a legal entity of private right created by aw Decree  7137 aimed to provide bene ts to 

active and retired employees of the entral an , as well as to their spouses, sons and parents, as stated 
in the regulations. These bene ts are additional to social security and other social bene ts agreed by 
law (ESSA UD, Sistema acional de ensiones ( ational ensions und)  aw Decree  19990 and 
Sistema rivado de ensiones ( rivate ension und)). According to AS 19  Employee bene ts, the 
aforementioned bene ts correspond to a de ned bene t plan. 

 
 et expense recogni ed in the statement of comprehensive income for employees bene t plans for is 

comprised as follows

n thousands of S . 2013 2012

Transfers to fund with charte to provision 11,268 11,013)

ariation of net assets of the und 1,236 4,153)

ariation of reserves calculated by the actuary 4,734 (1,115)

Total 17,238 14,051)

n thousands of S . 2013 2012

alance at the beginning of the period 126,530) 123,492)

Transfers to the und during the period (i) (11,268) (11,013)

rovision for employee bene ts plans 17,238) 14,051)

Balance as of the closing of the period 132,500) 126,530)

As of December 31, 2013 and 2012, Expenses for actuarial provision  under Operating expenses  of 
the statement of comprehensive income is included in the adjustment of the actuarial reserve provision 
for S . 17 million and S . 14 million, respectively ( ote 22).

As of December 31, 2013 and 2012, the change in obligation for bene t plans to employees and fair 
value of assets of the plan are as follows  

(i) On anuary 10, 2013, the oard of Directors of the entral an  authori ed the transfer to und 
for diseases, nsurances and ensions of entral an  Employees, for S .32 million, said balance 
was disbursed during 2013, affecting liability and expense, decreasing actuarial obligation 
in S .11 million for payment of retired personnel and increasing Operative expenses  in S .21 
million for health expenses of active personnel ( ote 22).
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ain categories of the assets of the plan as fair value percentage of total assets of the plan are as 
follows

 2013 2012
    %        %

Deposits in the entral an  43.1 43.8

Accounts receivable from employees 56.9 56.2

Total 100.0 100.0

ain hypothesis used when determining de ned bene t plans are detailed below

 2013 2012

Discount rate 6%) 6%)

( eduction) increase of pensions 3.3%) (1.8%)

ncrease (reduction) of burial (1.9%) 1.7%)

ncrease of health 3.6%) 14.7%)

Average period of amorti ation of pensions 9.05) 9.66)

etired personnel as of the date of nancial statements

     ale 920) 934)

     emale 592) 609)

 Increase / decrease Effect in reserves
Year in discount rate for the year

 (%) (In thousands of S/.)

2013 0.5% (5,675)

 -0.5% 6,134

2012 0.5% (5,774)

 -0.5% 6,240

 Increase / decrease Effect in reserves
Year life expectation for the year

 (Years) (In thousands of S/.)

2013 1 (2,989)

 -1 2,739

2012 1 2,173

 -1 (2,195)

The table below presents sensitivity of actuarial assumptions in results of the entral an
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18.  NET EQUITY

(a) Capital 

As of December 31, 2013 and 2012, authori ed capital of the entral an , subscribed and paid by the 
eruvian Government according to the Organic aw and Supreme Decrees  059-2000-E ,  108-2004-E , 
 136-2006-E ,  136-2007-E  and  124-2010-E , is of S .1,183 million.

apital is not represented by shares. ts value is only in the capital account of the statement of nancial position. 
Additionally, Supreme Decree countersigned by the E  allows capitali ing authori ed capital of the entral 
an .

(b) Reserves 

egal reserve

According to article  92 of its Organic aw, the entral an  must annually distribute its net earnings as 
follows  (i) 25 percent to ublic Treasury and (ii) 75 percent to building and increasing, up to 100 percent of 
its capital, of a reserve that, preferably, shall be destined for capitali ation. During 2013 and 2012, the entral 
an  has not performed capitali ation of reserves.

Special Statutory reserve 

According to article  63 of the entral an s bylaw, surplus resulting for the application of article  92 of 
the Organic aw, shall be destined to constituting a special reserve. 

According to article  93 of the Organic aw, on April 12, 2013, after the approval of 2012 nancial 
statements, S .184 million were transferred from special statutory reserve to legal reserve to cover the loss of 
S .1,163 million for the year 2012.

According to article  93 of the Organic aw, on arch 27, 2012, after the approval of 2011 nancial 
statement, legal reserve was applied to cover loss of S .203 million for the year 2011.

(c) Retained earnings 

Article  93 of the Organic aw states that in the event of losses, reserve must be applied to offset them  if it 
were insuf cient, the ublic Treasury, within 30 days from the approval of the statement of nancial position, 
must issue and deliver to the entral an , for the non-covered amount, negotiable debt securities accruing 
interests. On that regard, losses for years 2012 and 2011 were covered with legal reserve.

(d) Fair value reserve

As of December 31, 2013, fair value reserve comprises net loss for uctuation of securities from international 
entities, for S .1,374 million (S .226 million as of December 2012) and net loss for E  bonds uctuation  
Domestic credit for S . 271 million (S .2 million as of December 2012).
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(e) Valuation readjustments article N° 89 – Organic Law

According to accounting policy approved by the oard of Directors based on article  89 of the Organic 
aw, differences recorded as a result of readjustments in the valuation of local currency of assets and 

obligations of the an  in gold, silver, currency, SD  or other monetary units of international use are credited 
in this account, but are not considered as pro t or loss ( ote 2.2 (e)). 

hange as of December 31, 2013 and 2012 is presented below  

n thousands of S . 2013) 2012)

alance at the beginning of the year (10,030,675) (5,277,819)

lus (less)

aluation of U.S. dollars 7,657,565) (4,118,164)

aluation of other currencies 1,277,617) (1,565,183)

aluation of metals (gold and silver) (1,017,015) 116,156)

aluation of  contribution and obligations (210,763) 126,143)

Operations of exchange rate derivatives 1,850,762) 687,727)

Others (4,411) 465)

Balance at the end of the year (476,920) (10,030,675)

19.   TAX SITUATION

According to the ncome Tax aw, national governmental sector entities are not passive subjects of income tax. 
The entral an , as a withholding agent, is subject to the income tax of fth category (personnel in payroll) 
and fourth category (independent employees) and social contributions.

Tax Authority may review and, as applicable, correct tax determination calculated by the entral an  in the 
four years subse uent to the year of presentation of tax return. Tax returns for the years 2009 to 2013 are 
pending of review by the Tax Authority. Due to possible interpretations that the Tax Authority may give to 
current standards, it is not possible to determine as of the date whether liabilities may arise for the entral an  
as a result of reviews conducted  therefore, any higher tax, moratorium interests and sanctions that may result 
in eventual tax reviews shall be applied to pro t loss for the year in which they are determined. anagement 
and internal legal advisors believe that any eventual additional li uidation of taxes shall not be signi cant for 

nancial statements of the entral an  as of December 31, 2013 and 2012.
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20.   CONTINGENCIES

On December 15, 2006, the ourth ivil oom of the Superior ourt of ustice of ima, declared as grounded 
a re uest for defense against the entral an , promoted by former employees who adopted incentives in 
1992, ordering their reinstatement as well as actuarial calculation for the corresponding payment of accrued 
remunerations and other labor rights. Subse uently, the an  presented a re uest for defense against said 
judicial resolution for infringement of several constitutional rights protecting the due process (res judicata, due 
motive and valuation of proofs). y resolution dated ovember 22, 2011, the Third ivil oom of the Superior 

ourt of ustice of ima, in its ability of rst instance organ, declared the an s claim as grounded, and voided 
the judgment of December 15, 2006 that ordered the reposition of former employees and payment of yields, 
decision that has been con rmed by the Supreme ourt according to judgment dated October 30, 2012.

As a conse uence of the judgment of the Supreme ourt, the ourth ivil oom of the Superior ourt, by 
resolution dated September 3, 2013, issued a new judgment declaring as grounded the caducity exception 
deduced by the entral an . onse uently, other issues were void and the process was completed. ormer 
employees led a constitutional remedy  therefore, the case has been presented to the onstitutional Tribunal. 
On the other hand, former employees have presented a new re uest for defense, declared as inadmissible on 
rst instance  therefore, the decision has been appealed and is pending of resolution.

onsidering the aforementioned judicial pronouncements, which void the repositioning and payment of yields 
in relation to the judgment dated December 15, 2006, the anagement of the entral an  and its legal 
advisors consider that, as of December 31, 2013, it is not necessary to record a provision for possible losses for 
this judicial contingency.

21.   OFF-BALANCE SHEET ACCOUNTS

n thousands of S . 2013 2012

orward operations (a) 22,113,120 20,595,049

ills and coins in stoc  (b) 24,726,199 19,737,138

Securities in custody (c) 1,884,574 1,744,683

utures operations (d) 232,286 149,430

an s under li uidation 10,441 52,043

Securities in guarantee 56,892 27,774

roduction of coins in progress - asa acional de la oneda 2,401 2,022

ills and coins removed from circulation to be destroyed 1,201 1,201

Others 296,003 259,126

Total 49,323 117 42,568,466
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(a) As of December 31, 2013 and 2012, it corresponds to reference value (nominal amount committed) 
of forward operations in foreign currency held by the entral an , classi ed as for trading. As of 
December 31, 2013, the entral an  holds 35 forward operations maturing between anuary and April 
2014 (as of December 31, 2012, it corresponds to 35 forward operations maturing between anuary 
and April 2013). Additionally, as of December 31, 2013, valuation of said instruments generated an 
asset for S .713 million (S .663 million as of December, 2012), recorded under Other available assets , 
and a liability for S .134 thousands (S .32 million as of December 2012, recorded under eserve 
liabilities ). Said valuation was recorded under aluation readjustments article  89  Organic aw  in 
the statement of nancial position. 

 As of December 31, 2013 and 2012, par values of forward operations per currency type are as follows

n thousands of S . 2013 2012

Sale of yens for other currencies other than the nuevo sol 10,666,765 7,873,374

urchase of U.S. dollar for other currencies
     other than the nuevo sol 10,331,910 9,622,053

urchase of euros for other currencies other
     than the nuevo sol 1,080,283 1,011,787

Sale of euros for other currencies other than the nuevo sol 10,530 1,578,278

Sale of sterling pounds for other currencies
     other than the nuevo sol 8,018 --

urchase of sterling pounds for other currencies
     different than the nuevo sol 7,868 --

Sale of U.S. dollar for other currencies 
     other than the nuevo sol 7,746 497,055

urchase of yens for other currencies
     other than the nuevo sol -- 12,502
 
Total 22,113,120 20,595,049 

n thousands of S . 2013 2012

ew 22,038,500 16,863,000

Available 1,812,662 2,210,145

To be classi ed 698,515 542,450

To be destroyed 138,635 120,962

n transit 37,890 581
 
Total 24,726,199 19,737,138

(b) As of December 31, 2013 and 2012, it corresponds to bills and coins that the entral an  holds in its 
vaults and that are not circulating. resented below, their composition
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n thousands of S . 2013) 2012)

alance at the beginning of the year 19,737,138) 17,752,552)

Ac uisition of bills and coins 16,675,709) 15,370,693)

Destruction of bills and coins (6,980,282) (7,862,773)

emoval of circulation, net of income (4,706,366) (5,523,334)
 
Balance as of the closing of the year 24,726,199) 19,737,138)

The movement of bills and coins in stoc  as of December 31, 2013 and 2012 was as follows

(c) As of December 31, 2013 and 2012, securities in custody mainly include promissory notes in guarantee 
for operations with .

 
(d) As of December 31, 2013 and 2012, it corresponds to reference value (nominal amount committed) 

of operations with futures maintained by the entral an  for trading purposes. As of December 31, 
2013, the entral an  holds 600 contracts of operations with futures of prices which underlying assets 
are bonds of the American treasury, expressed in U.S. dollars an bonds of the German Government 
expressed in euros (483 contracts of operations with futures of prices whose underlying assets were 
bonds of the American treasure, expressed in U.S dollars, bonds of the German Government expressed 
in euros and bonds of the United ingdom expressed in sterling pounds, as of December 31, 2012), 
maturing in march 2014 (march 2013, as of December 31, 2012). Additionally, valuation of said 
instruments generated an asset for an amount of S .311 thousands (S .165 thousands as of December 
2012), recorded under Other available assets  and a liability for S .2 million (S .208 thousands as of 
December 2012), recorded under eserve liabilities . Said valuation was recorded under et yield on 
securities  of the statement of income.

22.     OPERATING EXPENSES

n thousands of S . 2013 2012

ersonnel expenses and social obligations, ote 24 156,292 145,527

Administrative expenses (a) 37,725 39,200

Employee fund 19,812 20,148

Expenses for actuarial provision, ote 17 (a) 17,238 14,051

Depreciation, ote 10 (c) 8,686 6,756

Amorti ation 3,111 2,049

Others 5,859 1,602
 
Balance at the end of the year 248,723 229,333
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(a) As of December 31, 2013 and 2012, it mainly corresponds to public services expenses, maintenance, 
surveillance, consulting, and informatics supplies, among others. 

23.      EXPENSES AND COSTS OF ISSUANCE

n thousands of S . 2013 2012

roduction cost of coins issued 54,638 49,251

Expenses of printing issued bills 25,573 25,431

Expenses of transport bills and coins 2,360 2,697
 
Balance at the end of the year 82,571 77,379

24.     PERSONNEL EXPENSES AND SOCIAL OBLIGATIONS

n thousands of S . 2013 2012

Salaries 86,855 81,467

egal grati cations and vacations 30,970 27,637

ommissions and awards 15,687 14,941

Severance compensations 9,576 9,157

Social security 9,049 8,458

Training 1,786 1,844

Others 2,369 2,023
 
Total 156,292 145,527

25.     RISKS ASSESSMENT

y the nature of its activities, the entral an  is exposed to li uidity, credit, exchange, interest rate and 
operating ris s. The ris  administration program of the entral an  intends reducing potential negative 
effects in its nancial performance.

The statement of nancial position of the entral an  mainly comprises nancial instruments, as described 
in ote 2.2 (b). nternational reserves are a relevant component of said instruments (representing 96.8 and 
97.5 percent total assets as of December 31, 2013 and 2012, respectively) and its management follows 
security, li uidity and pro tability criteria described in article  71 of the Organic aw. nternational reserves 
support the economic and nancial stability of the country, while guaranteeing the availability of currencies 
in extraordinary situations, such as a possible signi cant withdrawn of deposits in foreign currency from 
the national nancial system or external temporary shoc s that could cause unbalance in the real sector of 



229

ANNUAL REPORT 2013 

economy and feedbac  expectations. Additionally, a proper availability of currencies supports the reduction 
in the country ris  and the improvement of credit ratings in eru, which translates in better conditions for 
obtaining foreign credits for eruvian private and public companies, and as well supports the expansion of the 
foreign investment in the country.

eserve administration policies followed by the entral an  consider it is important to preserve capital and 
guarantee the li uidity of reserves. Once said conditions are met, li uidity is intended to be maximi ed.

nternational assets administration is closely related with the origin and characteristics of the entral an s 
liabilities in terms of amount, currency, period and volatility. This is to reduce nancial ris s that could affect 
the value and availability of resources under the entral an s administration.

The entral an s anagement is aware of existing mar et conditions and, based on its nowledge and 
experience, controls the aforementioned ris s, following policies approved by the oard of Directors. The most 
important respects for ris  management are as follows

Liquidity risk 

To mitigate this ris , li uidity degree of xed income instruments is controlled, mainly by the si e of the 
issuance and percentage ac uired from each issuance. Additionally, the entral an  has a division in sections 
of the investment portfolio in its investment policy. Said portfolio is divided as follows:

- mmediate Availability Section  ncludes very short-term investments mainly to face unforeseen obligations 
and obligations with domestic ban s.

- ntermediation and i uid Sections  orrespond to deposits in foreign currency in nancial entities (manly 
for tting obligations) and public sector in the . With these resources, investments mainly comprising 
ban  deposits with stepped maturity and high-li uidity, xed rent instruments in international money 
mar ets are made.

- Diversi cation and nvestment Sections  omprise an s resources (Exchange osition), and is aimed for 
investments including securities at terms generally for over one year (mainly bonds), which may generate 
higher yield and support ris s diversi cation.

Credit risk

efers to the li elihood that another party fails to timely comply with an obligation with the entral an . To 
face this ris , investments are made on a diversi able basis, as follows

- Deposits in rst-order foreign ban s, in terms of capital and short and long-term ris  ratings, issued by the 
main international ris  rating agencies, such as Standard  oor s, oody s and itch.

- ixed rate securities issued by international organi ations or foreign public entities. As of December 31, 
2013 and 2012, such obligations must have a long-term rating among the ve higher categories from 
twenty granted by ris  rating agencies.
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- nvestments in debt issuance of private companies are not allowed.

The scale and concentration of the entral an s exposure to credit ris  may be directly obtained from the 
statement of nancial position, which describe the si e and composition of the entral an s nancial assets.

ased on ris  ratings obtained and the anagement s analysis, as of December 31, 2013 and 2012, the 
entral an  is not exposed in countries or entities with debt problems, presenting a credit impairment ris  

for its investments.

Exchange risk 

Exchange risk is the risk that the Central Bank is exposed due to fluctuations in value of financial assets and 
financial liabilities generated by variations in exchange rates. The scale of the risk depends on:

- Unbalance between entral an s assets and liabilities in foreign currency, and 

- Exchange rate of transaction in foreign currencies, pending as of the closing.

entral an s assets are mainly invested in U.S. dollars, re ecting the denomination of liabilities in foreign 
currency (mainly ban  reserve re uirements and special deposits from residents) as the entral an s 
intervention currency in the domestic currency mar ets. omposition per currency of balances in foreign 
currency is described in ote 3.

Interest rate risk

nterest rate ris  is related to the unexpected movement in mar et yield rates of xed income assets comprised 
in the portfolio, which may affect the mar et value of investments before their maturity. The higher the 
maturity term of investments is, the higher the impact in changes of yields over mar et value of such 
investments. easurement of such impact is re ected in the portfolio s duration, which as well re ects ris -
return preferences of the oard of Directors. 

The entral an  faces this ris  considering the terms structure of its portfolio and its reference portfolio.

n this way, maximum terms have been established for investments, consistent with mar et ris  pro le expected 
for each portfolio instrument.

The scale of this ris  depends on

- elevant interest rate of nancial assets and nancial liabilities, and

- aturity structure of the portfolio of nancial instruments of the entral an .
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Operating risk

t is de ned as the ris  of incurring in direct or indirect losses as a result of failures in processes and internal 
controls, persons, information systems, technology or external events.

Operating ris s of the an  are classi ed in  ris  from people, external events, processes, information technology 
and communication, technologic, ac uisition, legal, compliance, physical security, information security, and 
wor place health and safety.

is  management is based on the an s processes and, given that ris  management is a self-assessment 
process, organi ational units along with the is  anagement perform the following, among others

- Design of its process, consisting in identifying activities that support a process.

- denti cation of ris s and controls, consisting in identifying ris s in activities and controls applied to mitigate 
them.

- uanti cation of ris s and proposal of control measures, as needed.

Once ris s have been uanti ed and control measures to be applied have been assessed, the is  anagement 
presents them to the is  ommittee. The is  ommittee is in charge of approving policies and recommending 
actions regarding ris  management and operations continuity, recommend preventing actions and actions for 
solving events affecting the an , and assess reports and proposals presented by the is  anagement.

26.    INFORMATION ABOUT FAIR VALUE OF FINANCIAL INSTRUMENTS

air value or estimate of mar et value is the amount for which an asset could be exchanged, or a liability could 
be settled between two aware and willing parties, under the assumption that the entity is a going concern.

When a nancial instrument is commerciali ed in an active and li uid mar et, its price established in the 
mar et in a real transaction grants the best evidence of its fair value. When such price is not available, or it 
cannot be an indication of fair value of the instrument to determine said fair value, mar et value of a similar 
instrument, analysis of discounted ows or other applicable techni ues may be used, which are signi cantly 
affected by assumptions applied. Even though anagement has used its better judgment when estimating fair 
values of its nancial instruments, any techni ue to ma e such estimate implies certain inherent fragility level. 
As a result, fair value may not be an indication of net reali able value or li uidation value of such instruments.

ethodology and assumptions used to determine values estimated in the mar et as of December 31, 2013 
and 2012, in cases applicable according to the entral an s policy, depend on terms and characteristics of 
ris  of several nancial instruments, as detailed below

(a) ash in foreign currency and deposits in foreign ban s represent cash and time deposits in ban s with 
terms up to 90 days as from their issuance, respectively, which do not represent signi cant credit or 
interest rate ris s  therefore, its carrying amount is e uivalent to its fair value.
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(b) arrying amount of securities from international entities classi ed as available-for-sale investments 
correspond to estimated mar et value  therefore, there is no difference between its carrying amount 
and fair value.

(c) arrying amount of securities from international entities classi ed as held-to-maturity investments 
correspond to their amorti ed cost using the effective interest rate method, except for those ac uired at 
par value. According to the entral an s accounting policies ar et value of these investments is not 
published.

(d) arrying amount of the gold correspond to its mar et value.
 
(e) alue of contributions to international organi ations and deposits in international organi ations are 

considered that correspond to their fair values due to the fact that they represent the amount receivable 
in the event that the entral an  ceased to be member of such organi ations. Additionally, contributions 
to international organi ations may not be treated with third-parties and generate interests at interest 
rates based on their mar et ris s.

(f) Outstanding securities issued generate interests at xed and variable rates according to the issuance 
performed. As a result, estimated mar et value does not signi cantly differ from carrying amount.

 
(g) Deposits in domestic and foreign currency bear interests at xed and variable rates, which are xed 

in terms of less than one year by the entral an . As a result, the estimated mar et value does not 
signi cantly differ from carrying amount.

(h) arrying amount of bills and coins held by the entral an  under onetary base  correspond to 
mar et value, due to the fact that it represents cash and is circulating in the eruvian economy.

As a result, as of December 31, 2013 and 2012, the entral an s anagement considers that estimated 
values of nancial instruments of the entral an  do not signi cantly differ from their carrying amounts, 
except for the aforementioned (in paragraph (c)).

27.     SUBSEQUENT EVENTS

anagement is not aware of subse uent events having occurred between the closing date of these nancial 
statements and the date of this report that may signi cantly affect them.
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APPENDIX
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