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Corporate interest rate in nuevos soles decreased to 1.82 percent

INTEREST RATES IN DOMESTIC CURRENCY

(September 2008 - September 2009)
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Between September 1 and 8, the daily
average of the 90-day corporate rate in
domestic currency decreased from 1.83 to
1.82 percent, while this rate in dollars fell
from 1.37 to 1.34 percent. e
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Average interbank interest rate at 1.25 percent on September 8

On September, the average daily interbank interest rate is 1.25 percent, lower than the average
rate of July (1.34 percent) and similar to the BCRP reference rate. On September 8, the interbank
interest rate in domestic currency recorded 1.25 percent.
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Monetary operations

The Central Bank made the following operations between September 2 and 8: i) auctions of 1 day,
3-day, 1-month and 3-month CDBCRP for a daily average of S/. 952.8 million. The average interest
rate on these operations, which reached a balance of S/. 9,356.6 million, was 1.05 percent; ii)
auctions of l-year repos of FC for a total of S/. 25 million, with an average interest rate of 1.67
percent, on September 4, and iii) overnight deposits in local currency for a total of S/. 313.5 million




Currency: S/. 16,718 million on September 7

Between September 1 and 7, currency in
circulation grew by S/. 73 million.

In this way, currency in circulation recorded
a growth rate of 4.9 percent in the last 12
months. This rate is higher than the one
observed at end August (3.4 percent).
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BCRP OPERATIONS
(Million of nuevos soles)
FLOWS STOCKS
From 09/01 Cummulated:
August 09 Dec 31, 2008 | Aug 31, 2009| Sep 7, 2009
g to 09/07 [Monthly *| Annual g P
I. NET INTERNATIONAL POSITION 2,503 198 198 141 67,087 63,259 63,028
(Million of US$) 851 67 67 146 21,365 21,444 21,511
A. Foreign Exchange Operations 12 9 9 -1,255
1. Over the counter operations 0 0 0 -1,072
2. Net swap auctions in FC 51 9 9 73 0 64 73
3. Public Sector -40 0 0 -243
4. Other operations 1 0 0 -13
B. Rest of Operations 839 59 59 1,401
Il. NET INTERNAL ASSETS -3,072 -125 -125 -758 -49,751 -46,614 -46,309
A. Monetary operations -915 846 846 2,226 -37,346 -35,966 -35,121
1. Sterilization -915 846 846 7,529 -42,759 -36,075 -35,230
a. BCRP Indexed Certificates of Deposit (CDR) 1,574 0 0 3,770 -4,425 -655 -655
b. BCRP Certificates of Deposit (CDBCRP) -3,828 436 436 -1,249 -7,721 -9,407 -8,971
Cc. BCRP Certificates of Deposit with restricted negociation 914 0 0 6,153 -6,483 -330 -330
d. Overnight Deposits 90 120 120 -216 -23 -359 -239
e. Public Sector Depostis in soles 324 290 290 -1,160 -23,568 -25,018 -24,728
f.  Other operations 10 0 0 231 -538 -307 -307
2. Repos 0 0 0 -5,303 5,412 109 109
B. Reserve Requirements in DC ** 325 -829 -829 560 -4,975 -3,585 -4,415
C. Rest -2,482 -141 -141 -3,544
IIl. CURRENCY ** -568 73 73 -617 17,336 16,645 16,718
(Monthly percentage change) 8.9% -3.3% 0.4%
(Acummulated percentage change) 16.7% -4.0% -3.6%
(YoY) 16.7% 3.4% 4.9%

* As of Setember 7, 2009.
** Preliminary data.

Exchange rate: US dollar traded at S/. 2.92

Between September 1 and 8, the average interbank ask price of the dollar decreased from
S/. 2.953 to S/. 2.920, which represented an appreciation of the nuevo sol of 1.12 percent. The
BCRP has not intervened in the exchange market since May 8.

nota semanal / RESUMEN INFORMATIVO / WEEKLY REPORT

X



EXCHANGE RATE AND NET DOLLAR PURCHASE

(In millions of US$)

Purchases*

2007
Net purchases
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Jun-Dec 2008

600 - Acum 2008

Acum 2009, As of september 8
Acum 2007 - 2009
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-5,974
2,754
-1,072
11,989

Exchange rate
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Net purchases

* Negative indicates sales in US$.
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BALANCE OF NET FORWARD PURCHASES OF FOREING CURRENCY

Between September 1 and 8, banks’ (January 2008 - September 2009)
balance of net forward purchases of 2,000 -
foreign currency increased by US$ 104.9
million. 1,000 4 J/
Compared to end-August, the balance of ° wt
net forward purchases has accumulated |
an increase of US$ 176.9 million.
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International reserves amounted to US$ 32,175 million on September 8

Net international reserves (NIRS)
amounted to US$ 32,175 million on
September 8, a sum US$ 221 million
higher than the one recorded at end
August. This increase is mainly explained
by the higher valuation of securities
(US$ 114 million) and by the increase of
both bank deposits and public sector
deposits (US$ 73 million and US$ 20
million, respectively).

NET INTERNATIONAL RESERVES ACCUMULATED

(Millions of US$)
32,089 31,955 32,175
31,196 30,929 31,079 31,189 34799
30,098 9 414
27,689

17,275

14,097

The international investment position of
the BCRP on September 8 was
US$ 21,567 million, that is, US$ 123
million higher than at end August.
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International Markets

Country risk at 229 basis points

Between September 1 and 8, the
country risk measured by the
EMBIG Peru spread dropped from
261 to 229 basis points, showing a
similar evolution to that of the
spread of emerging economies,
which fell 39 basis point.

The spread of the emerging
markets’ debt fell due to lower risk
aversion in a context of positive
economic indicators in the US and
Europe.
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Price of gold rose to US$ 1004.0 a troy ounce

In the same period, the price of
gold rose 5.4 percent to
US$1004.0 a troy ounce, its
highest price level in the year.

This increase in the price of gold
was in line with the weakening
dollar. Moreover, increased
demand for portfolio investment
and the upcoming wedding season
in India encouraged a higher gold
price.

Between September 1 and 8, the
price of copper increased 3.6
percent to US$ 2.93 a pound.

The price of copper was influenced
by expectations that demand will
recover given favorable prospects
in terms of the global economy.
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US$ 1,004.0 / troy ounce 5.4 4.8 17.7
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US$ 2.93 / pound 3.6 8.4 -14.4

nota semanal / RESUMEN INFORMATIVO / WEEKLY REPORT

Xii



In the same period, the price of the
pound of zinc rose to US$ 0.89 (8.1
percent).

The rise in the price of zinc was
associated with expectations of an
improvement in demand and with
fears that China may soon close
some metal smelters.

The price of WTI oil increased 4.5
percent between September 1 and

8, and reached US$71.1 per
barrel.
This increase was mainly

associated with the positive impact
of the G-20 announcement and with
the slight drop observed this week
in US inventories.
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Dollar depreciated against the euro and the yen

Between September 1 and 8, the
dollar depreciated 1.9 percent
against the euro.

This evolution of the dollar reflected
lower risk aversion (given positive
indicators of economic activity in
the US and Europe), which reduced
demand for US currency as a
hedge asset.

The dollar depreciated 0.6 percent
against the yen.

EVOLUTION OF THE YEN AND EURO
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US dollar/Euro 1.45 1.9 2.1 -3.5
Yen/US dollar 92.3 -0.6 -5.4 -16.2
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Yield on 10 year U.S. Treasuries increased to 3.48 percent

Between September 1 and 8, the 3-
month Libor fell to 0.30 percent
from 0.33 percent, while the yield
on the 10-year Treasury bond

increased to 3.36 from 3.48
percent.
The vyield on US Treasuries

increased after the demand for safe
assets declined, following the fact
that shares accumulated greater
gains and following the publication
of reports showing fewer job losses
than expected in August.

3-MONTH LIBOR AND 10-YEARS US TREASURIES
(January 2007 - September 2009)

——— 3-month Libor

Lima Stock Exchange grew 2.7 percent

As of September 8, the General
and Blue Chip indices of the Lima
Stock Exchange (LSE) increased
2.7 percent and 4.1 percent
respectively.

During the week (from September 1
to 8), both the General and the Blue
Chip Indices rose 4.2 and 5.9
percent respectively, driven by a
strong rebound in mining and
industrial shares after  the
international prices of metals
increased and after Wall Street
showed better results.

Trading volume

Millions of S/.

| | ====10yearUsTreasurybond| __ NN
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Percentage change
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Libor 3 months 0.30 -3 -16 -250
Treasuries EUA 3.48 12 -37 -45
LIMA STOCK EXCHANGE INDICATORS
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General Index 14,330 4.2 2.7 103.3
Blue Chip Index 23,467 5.9 4.1 100.7

=100

General Index
Base Dec.1991.

So far this year, the indices of the LSE have accumulated gains for 103.3 and 100.7 percent,

respectively.
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resumen informativo

weekly report /

Resumen de | ndicador es Econémicos/ Summary of Economic | ndicators

2009
Ene | Feb | Mar | Abr | May | dun ul Ago | 1Set. | 2Set. | 3Set. | 4Set. | 7Set. | 8Set. | Set
RESERVASINTERNACIONALES (Mills. US$) / INTERNATIONAL RESERVES Acum. | Acum. | Acum. | Acum. | Acum. | Acum. | Acum. | Acum. Var,
Posicién de cambio / Net international position 20361 19827 20334| 20257 20570| 20425 20592 21444 21426| 21472 21480 21495 21511 21567 123
Reservas internacionales netas/ Net international reserves 30098 29412| 30929 31079 31189 30790 32089 31955 31966 32041 32079 32097| 32114 32175 221
Depésitos del sistema financiero en el BCRP/ Financial system deposits at BCRP 6528/ 6495 6587 6719 6565 6375 6439 6196 6226 6256 6267 6270 6269 6268 73
Empresas bancarias/ Banks 6340) 6161 6192 6312] 6090 5870 5866 5543 5604 5662 5661 5653 5650 5669 126
Banco delaNacion/ Banco de la Nacion 160 285 341 360 409 411 459 563 521 491 501 524 523 500 -63!
Resto de instituciones financieras / Other financial institutions 28 49 54 47 66 94 114 20 101 103 105 93 97 100 10
Depésitos del sector publico en el BCRP/Public sector deposits at BCRP * 3235 3116] 4034 4128 4066 3999 5046 4301 4299 4299 4320 4320 4321 4321 20
’OPERACI ONES CAMBIARIAS BCR (Mill. USS) / BCRP FOREIGN OPERATIONS (X || QTS || AETS || ACTID || ARTD || QEDS || AGHD || AETIL (i
-690 -521 223 -58 -153 -69 -6 -5 0 0 0 9 0 0 9
Compras netas en Mesa de Negociacion / Net purchases of foreign currency -676]  -473 0 0 77 0 0 0 0 0 0 0 0 0 0
Operaciones swaps netas / Net swap operations 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Compras con compromiso de recompras en ME (neto) / Net swaps auctionsin FC 0 0 235 -4 -231 0 13 0 0 0 0 9 0 0 0
Operaciones con el Sector Publico / Public sector -17 -33 -13 -50 0 -70 -19! -40 0 0 0 0 0 0 0
TIPO DE CAMBIO (§. por US$) / EXCHANGE RATE Prom. | Prom. | Prom. | Prom. | Prom. | Prom. | Prom. | Prom. Prom.
Comprainterbancario/ Interbank Promedio / Average 3,150, 3235 3173 3,083 2992 2989 3011 2950 2,951 2,948 2944 2935 2933 2918 2,938
Apertura/ Opening 3,153/ 3239 3181 3,094 2995 2992 3015 2956 2,957 2951 2,948 2945 2939 2920/ 2,943
Venta Interbancario Mediodia/ Midday 3,153 3238 3176 3,084 299 2992 3014 2951 2,954 2948 2,946 2930 2934 2919 2,939
Interbank Ask Cierre/ Close 3,154/ 3237 3175 3083 2997 2992 3013 2951 2953 2,951 2944 2934 2932 2922| 2,939
|Promedio / Average 3,152 3238 3176 3,086 2,995 2,992 3013 2952 2,953 2,950 2,946 2936 2935 2920/ 2,940
Sistema Bancario (SBS) Compra/ Bid 3151 3235 3174 3,084 2994 2990 3012 2950 2951 2,948 2,944 2935 2931 2919 2,938
Banking System |Venta/ Ask 3,152 3237 3175 3,086 2995 2991 3013 2951 2,952 2,949] 2944 2936 2932 2920| 2,939
indice de tipo de cambio real (2001 = 100) / Real exchange rate Index (2001 = 100) 100,9] 102,6/ 100,6 99,4 98,4/ 1003 1016 1007
INDICADORES MONETARIOS/ MONETARY INDICATORS
|Moneda nacional / Domestic currency
Emision Primaria (Var. % mensua) / (% monthly change) -9,5 -2,3 -12 0,0! -0,9 12 8,0 -4,2
Monetary base (Var. % ultimos 12 meses) / (% 12-month change) 20,7 101 71 -19 -6,5 -7,0 02 -24
Ofertamonetaria (Var. % mensual) / (% monthly change) 34 11 05 0,5 11 02 43
Money Supply (Var. % (ltimos 12 meses) / (% 12-month change) 102 04 62 -92 98 -113 -61
Crédito sector privado (Var. % mensua) / (% monthly change) 15 -10 23 01! 0,7 04 09!
Crédit to the private sector |(Var. % Ultimos 12 meses) / (% 12-month change) 42,9 38,2 40,0 343 30,7 27,0 248
TOSE saldo fin de periodo (Var.% acum. en el mes) / TOSE balance (% change) 03 03 05 07 30  -13 14 04 08 12 09 -09
Superdvit de encaje promedio (% respecto al TOSE) /Average reserve surplus (% of TOSE) 01 0,3 0,2 01 01 01 01 01 18 1,7 1,7 18
Cuenta corriente de los bancos (saldo mill. S/.) / Banks current account (balance) 1201 881 913 598 666 673 793 649 1305 1260/ 1199] 1450/ 1429 875,
Créditos por regulacion monetaria (millonesde §/.) / Rediscounts (Millions of §.) 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Depositos plblicos en el BCRP (millones §/.) /Public sector deposits at the BCRP (Mills.S/.) 25698 24069 24909 26515 26372 26062| 25342 25018 24850 24778 24811 24598 24728 nd.
Certificados de Depdsitos BCRP (saldo Mill.S/.) / CDBCRP balance (Millions of §.) 4342 3872 3872) 2995 3216 4816 5579) 9407| 8657 8807 8857 8857 8971 9357
Depésitos a Plazo (saldo Mill §/.) / Time Deposits Auctions (Millions of S.)** 0 0 0 0 0 0 0 0 0 0 0 0 0 0
CDBCRP con Negociacion Restringida (Saldo Mill S/.) / CDBCRP-NR balance (Millions of S.) 6483 5526 3464 3379 2542 1663 1244 330 330 330 330 330 330 330
CD Resjustables BCRP (saldo Mill.S/.) / CDRBCRP balance (Millions of §'.) 5515/ 10351 10091 6736 5242 3496 2229 655 655 655 655 655 655 655
Operaciones de reporte (saldo Mill. §/.) /repos (Balance millions of §/.) 5239 7877 5989 3589 929 109 109 109 109 109 109 109 109 109
TAMN / Average lending rates in domestic currency 2291 2291 2264 21,87 20,72/ 2068 20,60 1898 20,04/ 2027, 20,16 20,06 20,01 20,01 20,09
Préstamos y descuentos hasta 360 dias/ Loans & dscount 1551 1540 14,18 13,79 1313 1259 1220 11,62 nd. nd. nd. nd. nd. nd. nd.
Tasade interés (%) Interbancaria/ Interbank 6,55! 6,44 6,08! 5,33 4,29 3,13 2,23 134 125 125 125 125 125 125 125
Interest rates (%) Preferencial corporativaa 90 dias/ Corporate Prime 7,30 7,13 6,79 5,56 4,35 3,39 248 1,90 183 183 182 182 182 182 182
Operaciones de reporte con CDBCRP / CDBCRP repos 7,01 6,55! 6,27, 5,76 5,79 7,06! 7,06! 7,06! 7,06! 7,06! 7,06! 7,06! 7,06! 7,06!
Créditos por regulacion monetaria/ Rediscounts *** 725 700 675 575 475 38 28 205 205 205 205 205 205 205
Del saldo de CDBCRP/ CDBCRP balance 572 5,73 5,73 5,77 5,38 4,38 3,28 241 2,52, 2,50 2,49 2,49 2,37 2,37
Del saldo de depésitos a Plazo / Time Deposits sm. sm. sm. sm| sm| sm| sm| sm sm. sm. sm. sm. sm. sm.
Del saldo de CDBCRP-NR / CDBCRP-NR balance 6,27, 7,31 6,54/ 6,54/ 6,60 6,70 6,60 6,81 6,81 6,81 6,81 6,81 6,81 6,81
Moneda extranjera/ foreign currency
Crédito sector privado (Var. % mensua) / (% monthly change) -0,5 -0,8 -14 -0,9 19 02! 09!
Crédit to the private sector |(Var. % (iltimos 12 meses) / (% 12-month change) 152 138 115 88 102 83 58
TOSE sado fin de periodo (Var.% acum. en el mes) / TOSE balance (% change) -17 -11 2,0 -24 02 0,0 1,7, -2,0 -01 1,1 15 14
Superdvit de encaje promedio (% respecto al TOSE) /Average reserve surplus (% of TOSE) 03 04 02 03 03 03 02 03 11 1.2, 11 07
Créditos por regulacion monetaria (millones de US délares) / Rediscounts 0 0 0 0 0 0 0 0 0 0 0 0 0 0
TAMEX / Average lending rates in foreign currency 10,38/ 10,23 10,14/ 10,10 9,93 9,77 9,62 9,24 9,06! 9,08 9,09 9,06! 9,06! 9,09 9,07,
Tasadeinterés (%) Préstamos y descuentos hasta 360 dias/ Loans & discount 9,64 9,30 9,16 9,00 8,63 8,26 797 7,50 n.d. n.d. n.d. n.d. n.d. n.d. n.d.
Interest rates (%) Interbancaria/ Interbank 0,46 0,34 0,19 0,26 0,16 0,23 0,23 0,22 0,22 0,22 0,22 0,23 0,22 0,22 0,22
Preferencial corporativaa 90 dias/ Corporate Prime 4,12 352! 314 2,75, 2,34 2,01 1,62 151 137 137 134 134 134 134 1,35
Créditos por regulacion monetaria/ Rediscounts **** sm. sm. sm. sm. sm. sm. sm. sm. sm. sm. sm. sm. sm. sm.
Compras con compromiso de recompras en ME (neto) sm. sm. sm. 505 sm.| sm| sm| sm. sm. sm. sm. 167 sm. sm.
INDICADORES BURSATILES/ STOCK MARKET INDICES e, || Aevm, || Ae, || A || Aem, || A | A | Aerm. VT
indice General Bursdtil (Var. %) / General Index (% change) -21 -34 38,5 8,0 34,2 -25 79 -1,0 -15 01 23 0,6 -01 13 27
indice Selectivo Bursétil (Var. %) / Blue Chlg Index %change -30 -39 34,7 125 36,3 -4,9 93 -38 -17 04 32 038 -01 15 4,1
o e " Y VOTAITE mAVET ege ey i or 255 158 312 367 640 360 31,00 288 262 211 227 245 56/ 488/ 248
INFLACION (%) / INFLATION (%)
Inflaciéon mensual / Monthly 011 -0,07] 0,36 0,02 -004 -034 0,19 -0,21‘
Inflacién dltimos 12 meses/ % 12 months change 6,53 5,49 4,78 4,64 4,21 3,06! 2,68 187
GOBIERNO CENTRAL (Mill. S/.) / CENTRAL GOVERNMENT (Mills. of S/.)
Resultado primario / Primary balance 1645 205 486| 1582 216 -29| -3492
Ingresos corrientes/ Current revenue 5415/ 4238 4843 6569 4675 4433 4586
Gastos no financieros / Non-financial expenditure 3832 4043 4363 5017, 4482 4472 8144
COMERCIO EXTERIOR (Mills. US$) / FOREIGN TRADE (Mills. of US$)
Balanza Comercial / Trade balance -143 272 370 132 656 441 560
Exportaciones/ Exports 1628/ 1813 1940 1806 2141 2107 2301
Importaciones/ Imports 1772] 1540, 1570, 1674| 1486 1666/ 1740
PRODUCTO BRUTO INTERNO (indice 1994=100) / GROSS DOMESTIC PRODUCT
Variac. % respecto a mismo mes del afio anterior / Annual rate of growth (12 months) 28 0,2, 25 -1,8 0,7, -2,1
COTIZACIONESINTERNACIONALES/ INTERNATIONAL QUOTATIONS Prom. | Prom. | Prom. | Prom. | Prom. | Prom. | Prom. | Prom. Prom.
LIBOR atres meses (%) / LIBOR 3-month (%) 120 124 127 111 0,81 0,62 0,52 0,42 0,33 0,33 0,32 0,31 0,31 0,30! 0,32
Dow Jones (Var %) / (% change) -884/ -0,63; 7,73 7,35, 4,07 -0,63 8,58 354 -19 -0,32 0,69 1,03 sm. 0,59 0,01
Rendimiento delos U.S. Treasuries (10 afios) / U.S Treasuries yield (10 years) 248 2,86 2,81 2,90 3,31 3,71 3,51 3,58 3,36! 3,31 3,35 344 344 348! 3,40
Stripped spread del EMBIG PERU (pbs) / EMBIG PERU stripped spread (basis points) ***** 460, 422 409 358, 291 257 279 240 261 265 255 248 248 229 251

* Incluye depésitos de Promcepri, Fondo de Estabilizacion Fiscal (FEF), Cofide, fondos administrados por la ONP;

** A partir del 18 de enero, el BCRP utilizalos depdsitos a plazo en moneda nacional como instrumento monetario.

*** A partir del 7 de agosto de 2009, esta tasa se redujo a 2,05%.

y otros depésitos del MEF. El detalle se presentaen el cuadro No.24 de laNota Semanal.

***% | astasas de interés paralos créditos de regulacion monetaria en délares serdn alatasa Libor a un mes més un punto porcentual .
**+++ Desdle el 29 de setiembre de 2006, el JP Morgan, de acuerdo a sus criterios de liquidez de mercado, haincluido dentro de su EMBIG PERU los bonos globales Peru 2025 y 2033. Al ser |os spreads de dichos bonos cercanos
alos 200 pbs, ello explicael aumento de cercade 40 pbsen el EMBIG PERU apartir del 29 de setiembre.

Fuente: BCRP, INEI, Banco delaNacion, BVL, Sunat, SBS, Reutersy Bloomberg.
Elaboracién: Departamento de Publicaciones Econémicas.
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