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Currency

On November 18, 2014, currency in circulation —that is, banknotes and coins held by the public—
registered a growth rate of 9.7 percent in the last 12 months.
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Corporate prime rate in soles at 4.4 percent

On November 18, the corporate prime rate —the interest rate charged by commercial banks to lower
risk businesses— in soles showed a daily average rate of 4.4 percent (a similar rate to the one
observed in the previous month). In the same period, the corporate prime rate in dollars was 0.8
percent.
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Interest rate and monetary operations

On November 18, the interbank interest rate in soles showed a rate of 3.67 percent, higher than the
Central Bank’s benchmark interest rate.

The monetary operations carried out by the Central Bank at November 18 have been aimed at
injecting liquidity into the market in the short-term to meet financial entities’ current account
requirements. The Central Bank has also continued with its regular placements of BCRP-CDs three
times a week and has placed CDs for a total of S/. 700 million with the purpose of contributing to
increase liquidity in the secondary market of these instruments.

Repos: At November 18, the BCRP has placed overnight repos for a daily average of S/. 3.39
billion and 1-week repos for a total of S/. 2 billion. The balance of repos at November 18 was
S/. 7.19 billion, with an average interest rate of 4.53 percent.

BCRP-CDs: 6-month BCRP-CDs for a total of S/. 300 million were placed at an average rate
of 3.33 percent; 12-month BCRP-CDs for a total of S/. 200 million were placed at an average
rate of 3.37 percent, and 18-month BCRP-CDs for a total of S/. 200 million were placed at an
average rate of 3.36 percent.

Overnight deposits: At November 18, overnight deposits show a daily average of S/. 583
billion. The balance of overnight deposits at this date was S/. 702 million.

In the period of November 1 to November 18, the Central Bank also made operations in the foreign
exchange market to reduce volatility in the foreign exchange rate.

Interventions in the foreign exchange market: the BCRP sold FC for a total of US$ 1.08 billion
in the spot market at an average exchange rate of S/. 2.93 per US dollar.

FX Swaps: the BCRP placed Sell-FX Swaps for a total of S/. 4.56 billion (US$ 1.56 billion).
The balance of these instruments at November 18 was S/. 11.49 billion.

CDR BCRP: the Central Bank placed CDR-BCRP for a total of US$ 359 million (S/. 1.05
billion) at an average interest rate of 0.07 percent. The balance of these operations at
November 18 was US$ 1.47 billion (S/. 4.31 billion).

MONETARY AND FOREIGN EXCHANGE OPERATIONS
(Million nuevos soles)

Balance Placements
(Interest rate) (Interest rate) Maturities
Oct 31 Nov 18 Overnight 1-week 2-month  6-month 12-month 18-month
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Exchange rate and foreign exchange operations

On November 18, the average selling price of the dollar in the interbank market was S/. 2.928 per
dollar, which represents an exchange rate decline of 0.2 percent in the past week.
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EXCHANGE RATE AND NET DOLLAR PURCHASE
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In recent months, the dollar has been showing an appreciatory trend against most other currencies,
as reflected in the evolution of the FED index since January 2013. This appreciation of the dollar is
associated with expectations that the Federal Reserve (Fed) will start normalizing its interest rates
after it decided to end its quantitative easing program in October.
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1/ Calculated taking into account currencies of US trading partners weighted by contributions. A rise in the index
represents an appreciation of the US dollar.
Source: FED.

In November 12-18, the BCRP sold FC for a total of US$ 155 million in the foreign exchange market

and placed FX Swaps-Sell for a net total of S/. 1.97 billion (US$ 673 million) to reduce volatility in the
foreign exchange rate.

Xi
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International reserves amount to US$ 64.94 billion on November 18

International reserves on November 18, 2014, amounted to US$ 64.94 billion. On the same date, the
foreign exchange position of the BCRP was US$ 38.19 billion.
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Country risk at 166 basis points

In November 11-18, the country risk
—measured by the EMBIG Peru
spread— rose from 165 bps to 166
bps.

On the other hand, the EMBIG
LatAm spread rose 17 bps in a
context marked by pessimism
associated with negative signals of a
recovery in the Eurozone, Japan and
China.
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Price of gold at US$ 1,192.8 per troy ounce

In the same period, the price of gold
rose 3.1 percent to US$ 1,192.8 per
troy ounce.

This rise in the price of gold is
associated with the increased
physical for this metal, particularly in
India, and with the lower global
supply of gold in Q3 due to lower
production.
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In November 11 - 18, the price of
copper fell 0.1 percent to US$ 3.03
per pound.

The price of copper was affected by
fears of a weaker demand in China
and Japan. However, the price fall was
offset by data of a deficit in the global
supply of refined copper reported by
Metal Bulletin.

In the same period, the price of zinc
remained at US$ 1.02 per pound.

The evolution of the price of zinc was
counterbalanced by signals of an
adjustment in the physical supply of
zinc and worries of a lower demand
in China.

Between November 11 and
November 18, the price of WTI oil fell
4.3 percent to US$ 74.6 per barrel.

The price of crude fell to its lowest
level in four years due to the
oversupply of crude and to the weak
demand forecast for the upcoming
months by the International Energy
Agency.
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US dollar depreciated against the euro

In November 11-18, the dollar
depreciated 0.5 percent against the
euro amid warnings of some Federal
Reserve officials about the risks of
raising the interest rates prematurely
given that underemployment still
persists and that the rate of inflation
remains low.

Yield on 10-year US Treasuries: 2.32 percent

Between November 11 and
November 18, the 3-month Libor
remained at 0.23 percent.

On the other hand, the yield on the
10-year US Treasuries fell 3 basis
points to 2.32 percent amid mixed
indicators of activity and employment
in the United States.

Lima Stock Exchange

In the same period, the General
Index of the Lima Stock Exchange
(LSE) dropped 3.0 percent and the
Selective Index dropped 3.4
percent.

The LSE indices were influenced by
the downward correction of industrial
shares and by volatility in metal
prices.

Year-to-date, the LSE indices have
fallen 3.7 percent and 8.6 percent,
respectively.
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MONTHLY REPORT

Gross Domestic Product: September 2014

GDP registered a growth rate of 2.7 percent in September —a higher rate than in August-,
reflecting the higher output observed in the non-primary sectors, especially in the sectors of
construction, trade, and services, which offset the decline of production in the primary sectors. GDP
accumulated a growth rate of 1.8 percent in Q3-2014 and a growth rate of 2.8 percent in the first nine
months of the year.

GROSS DOMESTIC PRODUCT
(Real percentage change respect to the same period of previous year)
% structure 2013 2014
of GDP 2013 Year August September Q3 January-September
v % chg. % chg. % chg. % chg. % chg. Contribution

Agriculture and Livestock 2/ 5.3 16 37 1.6 25 0.9 0.0
Agriculture 3.6 1.0 2.7 0.3 1.4 -0.2 0.0
Livestock 1.6 25 3.7 3.2 3.1 2.9 0.0
Fishing 0.5 18.1 -22.0 -26.4 -8.0 -5.2 0.0
Mining and Fuel 3/ 12.1 4.9 -3.7 -3.1 -2.7 -0.9 -0.1
Metallic mining 7.8 4.3 -4.1 -4.8 -4.1 -1.8 -0.1
Hydrocarbons 2.0 7.2 2.3 3.0 25 2.3 0.0
Manufacture 15.0 5.1 -2.6 -1.8 -3.1 -0.7 -0.1
Based on raw materials 3.2 8.7 -5.4 -6.8 -4.6 0.0 0.0
Non-primary industries 11.8 3.8 -1.7 -0.3 2.7 -0.8 0.1
Electricity and water 1.7 55 4.4 4.7 4.5 5.0 0.1
Construction 6.9 8.9 -3.7 6.9 -1.2 1.0 0.1
Commerce 11.0 5.9 3.2 4.5 4.0 4.5 0.5
Other services 38.7 6.5 5.1 55 5.3 5.8 2.3
Transportation 5.3 6.9 0.9 1.3 0.7 2.5 0.1
Restaurants and hotels 31 6.4 39 39 39 49 0.2
Communications 4.0 9.3 4.8 6.7 5.9 6.1 0.2
Financial and insurance 4.8 103 123 115 121 12.9 0.6
Given to companies 4.5 6.1 5.8 6.6 6.2 6.6 0.3
Government Services 4.4 5.2 3.6 3.7 3.7 4.0 0.2
Other services 133 47 4.1 4.6 43 4.6 0.6
Import duties and other taxes 8.8 438 -1.0 0.9 -0.6 0.9 0.1
GDP Global 100.0 5.8 i3 27 18 28 28
Primary 21.1 4.9 -2.6 -2.9 -1.8 -0.4 -0.1
Non-primary 78.9 6.0 23 4.0 27 37 2.9

1/ At 2007 prices.

2/ Includes silviculture.

3/ Includes non- metallic mining.
Source: INEL
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The agriculture sector grew 1.6 percent in September due to the greater output obtained in terms
of olives, grapes, and quinoa for external markets, as well as due to a greater production of poultry.

Activity in the fishing sector dropped 26.4 percent as a result of a lower catch of scallops for direct
human consumption.

Production in the mining and hydrocarbons sector showed a decline of 3.1 percent due to a lower
production of copper.

The output in the manufacturing sector declined 1.8 percent in the month due to lower activity in
the subsectors of primary manufacturing and non-primary manufacturing. This decline was
particularly noteworthy in the branches of fishing industries and the refining of non-ferrous metals in
the case of the former subsector and in the industries of flour-milling and bakery, garments, and
miscellaneous manufactures in the case of the latter.

The construction sector grew 6.9 percent due to the increase observed in the domestic
consumption of cement and the progress made in the implementation of public works.

Liquidity and credit to the private sector: October 2014

Total credit of depository institutions to the private sector —including the loans placed by local banks’
branch offices in other countries— increased 0.8 percent in October (S/. 1.78 billion), as a result of
which the annual growth rate of credit to the private sector was 11.7 percent.

Credit in soles grew 2.1 percent in the month (S/. 2.72 billion) and 18.7 percent in the last twelve
months, whereas credit in dollars declined 1.1 percent (negative flow of US$ 335 million) and thus
registered an annual growth rate of 1.8 percent.

CREDIT TO THE PRIVATE SECTOR
(Annual % change)
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Credit to businesses grew 0.7 percent in October, with the segments of corporate credit and credit
to large enterprises accounting for this increase, while credit to individuals grew 1.1 percent. Within
the segment of personal credit, mortgage loans grew 1.0 percent and consumer loans grew 1.1
percent in the month.

XVi
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TOTAL CREDIT TO THE PRIVATE SECTOR, BY TYPE OF LOAN
Monthly % change 12-month % change

Sep. Oct. Sep. Oct.
Loans to companies 1/ 0.5 0.7 12.0 113
Corporate and large companies 1.4 1.8 14.9 15.8
Medium-sized enterprises -0.9 -0.6 16.6 13.6
Small businesses 0.2 -0.2 2.2 0.9
Loans to individuals 3/ 1.2 1.1 123 123
Consumer loans 1.1 1.1 11.7 11.7
Of which:

Car loans 0.0 0.0 6.6 54
Credit cards 1.9 24 12.7 141

Rest 0.8 0.6 11.7 11.0
Mortgage 1.2 1.0 13.1 13.1
TOTAL 0.7 0.8 121 11.7

1/Includes loans to legal persons and holdings of corporate bonds, including loans from
foreign branches of banks.

2 /Includes non-profit organizations.

In October, credit to the private sector registered a dollarization ratio of 38.9 percent (41.4
percent in October 2013).

CREDIT DOLLARIZATION RATIO
(%)

Oct.01 Oct.02 Oct.03 Oct.04 Oct.05 Oct.06 Oct.07 Oct.08 Oct.09 Oct.10 Oct.11 Oct.12 Oct.13 Oct.14

Total liquidity in the private sector grew 1.2 percent in October (S/. 2.51 billion) and thus showed
an annual growth rate of 7.5 percent. The growth in liquidity in October is explained by an increased
demand for currency in circulation (0.8 percent) and by higher total deposits (1.2 percent).

LIQUIDITY BY TYPE OF LIABILITY
Monthly % change 12-month % change

Sep. Oct. Sep. Oct.
Currency -0.2 0.8 10.5 10.7
Deposits 0.5 1.2 53 6.4
Demand deposits 0.2 3.1 2.5 5.8
Saving deposits 0.4 -0.6 14.4 124
Term deposits -0.1 1.1 1.1 2.7
CTS -2.7 -2.0 9.0 7.9
Securities and others 1/ -5.6 7.3 26.3 32.9
TOTAL 0.2 1.2 6.5 7.5

1/Includes debt securities and other obligations issued by the depository corporations and
by non-financial private sector.

Liquidity in soles grew 0.6 percent in October (S/. 794 million) and 10.2 percent in the last twelve
months, while liquidity in dollars grew 2.6 percent in the month (US$ 613 million) and 2.2 percent
relative to October 2013.

XVil
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MACROECONOMIC REPORT: Q3-2014

Gross Domestic Product

Domestic demand showed an expansion of 3.1 percent in Q3-2014, a lower rate than the one
recorded in Q3-2013 (4.9 percent). This result was mainly associated with the decline of both private
investment and public investment.

In Q3-2014, GDP grew 1.8 percent, with non-primary sectors showing a growth rate of 2.7 percent.
The sectors that contributed the most to this growth rate were the sectors of services (4.2 percent)
and trade (4.0 percent).

On the other hand, primary sectors showed a decline of 1.8 percent in their levels of production
compared to the ones recorded in the same period of 2013. This result is associated mainly with the
lower output observed in the sectors of primary manufacturing (4.6 percent) and metal mining (4.1
percent), as well as with the decline registered in the output of the fishing sector (down 8.0 percent).

GROSS DOMESTIC PRODUCT BY TYPE OF EXPENDITURE
(Annual growth rates )

% structure of 2013 2014
GDP 2013 1/ a1 Q2 Q3 Q4 Year a1 Q2 Q3
|. Domestic Demand 102.2 10.0 7.1 4.9 6.2 7.0 4.0 18 3.1
1. Private expenditure 85.3 10.1 6.1 4.1 6.8 6.7 3.2 1.8 2.6
Consumption 60.8 5.0 5.3 5.1 5.9 5.3 5.2 4.1 4.0
Fixed private investment 22.8 10.8 10.0 4.6 1.4 6.5 1.0 -3.8 -3.1
2. Public expenditure 16.8 9.7 13.4 9.1 3.9 8.4 8.8 1.8 5.3
Consumption 111 8.0 7.8 5.9 5.2 6.7 9.1 4.8 9.2
Investment 5.7 15.2 27.6 15.9 2.1 12.1 8.0 -4.5 -2.4
1l. Exports 25.3 -11.4 23 24 3.1 -0.9 3.4 -2.5 -9.7
Ill. Imports 27.5 1.7 6.0 1.7 -0.3 3.6 -0.5 -1.6 -4.5
GDP (I +lI- 11l 100.0 4.4 6.2 5.2 7.2 5.8 5.1 1.7 1.8

1/ At 2007 prices.

Balance of Payments

In Q3-2014, the current account of the balance of payments showed a deficit of US$ 2.32 billion
(equivalent to 4.5 percent of GDP), lower than similar period of previous year (US$ 2.74 billion or
equivalent to 5.5 percent of GDP). In Q3, the result in the balance of payments reflects in part the
decline registered in the levels of imports (down US$ 592 million) due to the slowdown of domestic
demand and to increased revenue from current transfers (US$ 559 million) as a result of non-
residents’ extraordinary tax payments associated with the sale of assets.

XVviii
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BALANCE OF PAYMENT

(Million USS)

2013 2014
Q1 Q2 Q3 Q4 Year Ql Q2 Q3
I. CURRENT ACCOUNT BALANCE -2,696 -2,593 -2,742 -1,095 -9,126 -2,639 -3,379 -2,316
(As % of GDP) -5.6 -5.1 -5.5 -2.0 -4.5 -5.5 -6.6 -4.5
1. Trade balance 48 -525 16 422 -40 -598 -1,350 -882
a. Exports FOB 10,278 10,004 11,143 10,752 42,177 9,360 9,041 9,655
b. Imports FOB -10,230 -10,529 -11,128 -10,331 -42,217 -9,958 -10,391 -10,536
2. Services -498 -450 -406 -447 -1,801 -488 -364 -439
3. Investment income -3,022 -2,439 -3,156 -2,014 -10,631 -2,444 -2,536 -2,358
4, Current transfers 776 821 804 945 3,346 891 871 1,363
of which: Workers' remittances 637 687 675 708 2,707 633 660 660
Il. FINANCIAL ACCOUNT 6,200 2,699 2,613 -105 11,407 972 1,996 2,074
1. Private sector 5,781 4,164 4,564 373 14,831 2,508 129 1,337
2. Public sector 282 -1,209 226 -650 -1,350 -673 691 -217
3. Short-term capital 137 -257 -2,176 172 -2,125 -862 1,176 953
11l. EXCEPTIONAL FINANCING 1 0 2 2 5 1 6 1
IV. NET ERRORS AND OMISSIONS 734 -239 -284 411 622 816 892 1,024
V. TOTAL 4,239 -133 -412 -787 2,907 -850 -485 783

(V=1+11+11+1V)

Source: BCRP, MEF, SBS, SUNAT, Ministry of Foreign Affairs, Cofide, ONP, FCR, Tacna Free Trade Zone, Banco de la Nacién, Cavali S.A. ICLV, Proinversidn,
Bank for International Settlements (BIS), and companies.

Non-Financial Public Sector

In Q3-2014, the operations of the non-financial public sector (NFPS) showed an economic deficit
of 1.7 percent of GDP, a deficit 1.6 percentage points higher than that of Q3-2013. The current
revenue of the general government fell 0.2 percentage points of GDP, while the non-financial
expenditure of the general government increased by 2.0 percentage points. Moreover, state-owned
enterprises showed a cash surplus of 0.4 percentage points in this period.

OPERATIONS OF THE NON-FINANCIAL PUBLIC SECTOR 1/

(% GDP)

2013 2014
Ql Q2 Q3 Q4 Year Ql Q2 Q3
1. General government current revenues 24.1 22.8 21.1 20.9 22.1 24.4 22.8 21.0
a. Tax revenue 18.1 17.0 16.1 16.0 16.8 18.6 17.2 15.8
b. Non-tax revenue 6.0 5.8 5.0 4.8 5.4 5.9 5.6 5.2
2. General government non-financial expenditure 15.9 18.6 19.9 26.4 20.5 16.9 18.7 21.9
a. Current 12.4 13.2 13.8 17.5 14.3 13.2 13.8 15.8
b. Capital 3.5 5.3 6.1 9.0 6.1 3.7 5.0 6.1
which: Gross Capital Formation 3.3 5.0 55 82 56 3.5 4.7 52
3. Others 2/ -0.2 0.8 0.1 0.5 0.3 0.0 -0.4 0.6
4. Primary Balance 8.0 5.0 13 -5.1 2.0 7.5 3.7 -0.4
5. Interest 1.5 1.0 1.5 0.6 11 1.5 0.6 1.4
Foreign 0.5 0.8 0.5 0.5 0.6 0.5 0.4 0.4
Domestic 1.0 0.2 1.0 0.2 0.6 1.0 0.2 0.9
6. Overall Balance 6.5 4.1 -0.1 -5.7 0.9 6.0 31 -1.7
7. Financing -6.5 -4.1 0.1 5.7 -0.9 -6.0 -3.1 1.7
Foreign -0.6 -3.0 0.2 0.1 -0.8 0.2 0.4 -0.5
Domestic -5.9 -1.0 -0.1 5.7 -0.1 -6.3 -3.5 2.2

1/ Preliminary.
2 /Includes capital revenues of the General Government and state enterprises primary result.
Source: MEF, BN, Sunat, EsSalud, public charities, state enterprises and public institutions.
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Savings-Investment Gap

In Q3-2014, domestic investment was equivalent to 27.1 percent of GDP, which represents a
decline of 0.9 percentage points compared to the level recorded in Q3-2013. This decline is explained
by the fall of private investment.

On the other hand, domestic savings increased from 22.5 percent of GDP in Q3-2013 to 22.7 percent
of GDP in the same period of 2014, this increase being explained mainly by greater private savings.

SAVINGS - INVESTMENT GAP
(As % nominal GDP)

2013 2,014
Q1 Q2 Q3 Q4 Year Q1 Q2 Q3

Domestic investment 27.0 28.9 28.0 29.0 28.3 26.1 27.6 27.1
Gross fixed investment 25.0 25.8 27.1 28.3 26.6 24.8 24.5 25.7
Private investment 21.4 20.7 21.3 19.9 20.8 21.1 19.8 20.2
Publicinvestment 3.6 5.0 5.8 8.4 5.8 3.7 4.7 5.5
Change on inventories 2.0 3.2 0.9 0.7 1.7 13 3.1 14
Total savings 27.0 28.9 28.0 29.0 28.3 26.1 27.6 27.1
External savings 1/ 5.6 5.1 5.5 2.0 4.5 5.5 6.6 4.5
Domestic savings 21.4 23.8 22.5 27.0 23.8 20.6 21.0 22.7
Private savings 11.3 14.6 16.4 23.7 16.8 10.7 12.1 18.5
Public savings 10.1 9.3 6.1 3.3 7.0 9.9 8.9 4.2

1/ Positive sign indicates current account deficit of Balance of Payments.
Fuente: BCRP.

Ratios of Monetization

The ratios of monetization, which measure the ratio of liquidity-to-GDP and the ratio of credit to the
private sector-to-GDP, showed a similar conduct during Q3-2014. The monetization ratio of credit
maintained its upward trend with a level equivalent to 38 percent of GDP, while the monetization
ratio of liquidity increased slightly to 36.3 percent of GDP in Q3-2014.

RATIOS OF MONETIZATION
(% GDP)
38.0
Liquidity B Credit to the private sector 375
364 36.736.7 36.3
34.8 | | |
Q1.12 Q4 Q1.13 Q4 Ql.14 Q2 Q3
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resumen informativo

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

weekly report/

2012 2013 2014
Dic Mar Jun St | Oct | 11Nov | 12Nov | 13Nov | 14Nov | 17Nov | 18Nov | Nov
RESERVASINTERNACIONALES (Mills. US$) / INTERNATIONAL RESERVES Acum. Acum. | Acum. | Acum. | Acum. Var.
Posicién de cambio / Net international position 46 063 41097 40075 40614/ 40079 39444 38322 38146/ 38159 38197 38162 38196 -1248
Reservas internacionales netas / Net international reserves 63 991 65 663 64453 63530 64975 65156/ 65072 64975 64911 64938 1408
Depdsitos del sistema financiero en el BCRP/ Financial system deposits at BCRP 10068 10522 10946 13550 14383 15038 13811 14421 13808/ 15281 15638 15541 15371 15409 15402 1595
Empresas bancarias / Banks 9648 10078 10637 13257 13994 14552 13201] 13904 13346 14802 15156/ 15044 14877 14900 14923 1577
Banco de la Nacion / Banco dela Nacion 250 253 120 53| 93 125 197 123 76 92| 95 102 7 102 85 10
Resto de instituciones financieras / Other financial institutions 169 191 189 240 297, 361 412 395 386 386 388 394 417 407 393 8
Depdsitos del sector pliblico en el BCRP/ Public sector deposits at BCRP * 8198 9613 9546/ 10049 10759 10429 10767 10566 10897 11994 11995 11994 12028 11960 11960 1063
OPERACIONES CAMBIARIAS BCR (Mill. US$) / BCRP FOREIGN OPERATIONS Acum. | Acum. | Acum. | Acum. | Acum. | Acum. | Acum. | Acum. ‘ Acum. Acum.
Origen externo de la emision primaria/ External origin of monetary base 1382 518 -1136 -474/ 1058 112, -321) 1 -545) -120 -150 -4 0 0 0  -1120
Compras netas en Mesa de Negociacion / Net purchases of foreign currency 1380 1010 0 -325| 760 0 0 -526 -355| -120 -150 -5 0 0 0 -1085
Operaciones swaps netas / Net swap operations 0 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 0 0 0 107, 215 524, -112| 0 0 0 0 0 0 -36|
Operaciones con el Sector Publico / Public sector 0 -492  -1136 -150 -299 0 -539 0 -80 0 0 0 0 0 0 0
TIPO DE CAMBIO (§. por US$) / EXCHANGE RATE Prom. Prom. Prom. Prom. Prom. Prom. Prom. Prom. Prom. Prom.
Compra interbancario/I nterbank Promedio / Average 2,568, 4 3 2,777, 2,786/ 2,806 2,794 2,864 2,906 2,930 2,934 2,934 2,934 2,931 2,928 2,930
Apertura/ Opening 2,569 ! 2,780 2,788 2,807 2,795 2,866 2,907 2,931 2,935 2,935 2,936 2,934 2,932 2,931
Venta Interbancario Mediodia/ Midday 2,569 ! A 2,779 2,787, 2,808 2,795 2,866 2,908 2,932 2,936 2,936 2,935 2,932 2,929 2,931
Interbank Ask Cierre/ Close 2,568 2,595 2,779 2,788 2,808 2,796 2,866 2,908 2,932 2,934 2,933 2,933 2,931 2,928 2,930
Promedio / Average 2,569 2,595 2,751 2,779 2,788 2,807 2,795 2,866 2,907, 2,931 2,935 2,935 2,935 2,932 2,929 2,931
Sistema Bancario (SBS) Compra/ Bid 2568 2593 2747 2777 2 7@ 2806 2793 2863 2905 2920 2933 2933 2932 2928 2927 2929
Bankin, em Venta/ Ask 2,569 2,595 2,748 2,780 2,787, 2,807, 2,795 2,865 2,907, 2,931 2,935 2,935 2,935 2,933 2,930, 2,931
Indice de tipo de cambio real (2009 = 100) / Real exchange rate Index (2009 = 100) 89,5 89,9 93,9, 94,3 94.9‘ 94,6 94,5 95,1 95,4
INDICADORES MONETARIOS/ MONETARY INDICATORS
\Moneda nacional / Domestic currency
Emisién Primaria (Var. % mensual) / (% monthly change) 8,0 -3,6 -4,6) -7,8 -1,3 -4,6 1,0 -1,5 0,6
Monetary base Var. % Cltimos 12 meses) / (% 12-month change) 319 33,8 30,3 5,3 -15 -14.3 -10,9 57 -9.9
Oferta monetaria (Var. % mensual) / (% monthly change) 46 05 0.1 18 42 0,2 09 04 0,6
Money Suppl Var. % Ultimos 12 meses) / (% 12-month change) 231 22,7, 20,3 14,1 10,8| 57 5,6 103 10,2
Crédito sector privado (Var. % mensual) / (% monthly change) 18 18 23 25 12 22 08 18 21
Crédit to the pr (Var. % (ltimos 12 meses) / (% 12-month change) 16,0 15,9 17,6 20,3| 225 25,3 22,4 18,5 187
TOSE saldo fin de periodo (Var.% acum. en el mes) / TOSE balance (% change) 0,6 0,6 0,0 -0,2 -0,8 17 18 -18 13 -0,1 -0,3 0,4 0,2 0,2
Superavit de encaje promedio (% respecto al TOSE) / Average reserve surplus (% of TOSE) 01 0,5 0,6 0,1 03 0,1 01 0,1 0,2 0,6 0,5 0,5 0.4 0,5
Cuenta corriente de los bancos (saldo mill. S/.) / Banks' current account (balance) 12391] 15018 10604 10921 9729 6633 6301 4926 10008 3781 3295 4079 4240 5681 6679
Créditos por regulaci6n monetaria (millones de §/.) / Rediscounts (Millions of §/.) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Depésitos plblicos en el BCRP (millones /.) / Public sector deposits at the BCRP (Mills.S.) 39939 38995 40244 40155 36646/ 40819 43793 44012 40362 41078 41285 41738 42060 42444 42326
Certificados de Depésito BCRP (saldo Mill.S/.) / CDBCRP balance (Millions of §.) 20805 23335 27261 20913 18992 14613 16345 17565 16435 14835 14935 15035 15035 15135 15135
Subasta de Depdsitos a Plazo (saldo Mill S/.) / Time Deposits Auctions (Millions of S/.)** 9248 12700 6400 4650 0 0 0 0 0 0 0 0 0 0 0
CDBCRP con Negociacion Restringida (Saldo Mill §/.) / CDBCRP-NR balance (Millions of §/.) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
CDBCRP-MN con Tasa Variable (CDV BCRP) (Saldo Mill S/.) / CDVBCRP- balance (Millions o 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
CD Liquidables en Délares del BCRP(Saldo Mill S/.) / CDLD BCRP- balance (Millions of S/.) *** 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
CD Regjustables BCRP (saldo Mill.S/.) / CDRBCRP balance (Millions of §/.) 0 0 2323 2284 3111 3871 700 5955 5505 4710 4610 4610 4315 4315 4315
Operaciones de reporte (saldo Mill. S/.) / repos (Balance millions of §/.) 0 0 0 0 950| 500 100 5100 865| 3065 3265 4115 4415 6115 7190
TAMN / Average lending rates in domestic currency 19,11 19,06 18,81 17,61 15,91 15,61 16,02 15,69 15,57, 15,55 15,58 15,55 15,63 15,59 15,60 15,59
Préstamos hasta 360 dias/ Loans up to 360 days**** 17,24 16,07 14,90 13,02 12,19 11,65 12,01 11,44 11,05 11,00 10,96 10,93 11,10 11,05 11,07 11,01
Interbancaria/ Interbank 4,25 4,24 4,26 4,29 4,11 4,01 4,00 3,70 3,53 3,50 3,55 3,57 3,79 4,22 4,45 3,67
Tasa deinterés (%) Preferencial corporativaa 90 dias/ Corporate Prime 5,03 4,66 4,52| 4,72 4,48 4,96 4,93 4,46 4,44 4,35 4,35 4,49 4,49 4,49 4,49 4,40
Interest rates (%) Operaciones de reporte con CDBCRP / CDBCRP repos sm. sm. sm. sm. 4,80 4,11 4,30 3,86 3,52 3,58| 3,58 3,70| 3,88 4,64 4,26
Créditos por regulacion monetaria/ Rediscounts ***** 505 505 505 505 480 480 48| 430 430 430 430 430 430 430 430
Del saldo de CDBCRP / CDBCRP balance 4,00 3,91 3,87 3,89 3,87 3,85 3,82 3,72| 3,68 3,67| 3,67, 3,67| 3,67, 3,66/ 3,66
Del saldo de depésitos a Plazo / Time Deposits 4,13 4,04 4,13 4,17 sm. sm. sm. sm. sm. sm. sm. sm. sm. sm. sm.
Moneda extranjera/ foreign currency
Crédito sector privado  |(Var. % mensual) / (% monthly change) 14 0,0 10 0,7 01 0.2 18 08 1,0
Crédit to the private sector |(Var. % Cltimos 12 meses) / (% 12-month change) 16,4 12,7 7.7 44 29 22 57 4,0 25
TOSE saldo fin de periodo (Var.% acum. en el mes) / TOSE balance (% change) 0,8| 11 4.8 -0,3| 24 -0,4 0,2| 33 -2,0 13 21 2,0 11 12
Superévit de encaje promedio (% respecto al TOSE) / Average reserve surplus (% of TOSE) 05 13 1,0 04 04 03 02 05 0,6 53 57 58 59 6,1
Operaciones de reporte en ME (saldo Mill. US$) / reposin US$ (Balance millions of US$) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Créditos por regulacion monetaria (millones de US délares) / Rediscounts 0 0 0 0 0 0 0 0 0 0 0 0| 0 0| 0
TAMEX / Average lending rates in foreign currency 8,15 8,68 8,60 8,28 8,02 7,81 7,33 7,52 7,56 757 7,56 7,55 7,52 752 7,50 754
Tasa deinterés (%) Préstamos hasta 360 dias/ Loans up to 360 days**** 6,51 7,36 714 6,57 6,10 572 5,04 5,33 5,35 5,28 5,28 5,28 5,28 5,28 5,26 5,29
Interest rates (%) Interbancaria/ Interbank 1,10 2,15 0,28 0,15 0,15 0,15 0,11 0,15 0,32 0,10 0,10 sm. 0,05 0,12 0,05 0,17,
Preferencial corporativaa 90 dias/ Corporate Prime 4,00 5,56, 247 1,47, 0,95 0,65| 0,62, 0,78 0,89, 0,81 0,81 0,81 0,81 0,81 0,81 0,84
Créditos por regulacion monetaria/ Rediscounts ****** sm. 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. sm. sm. sm. sm. sm. sm. sm. sm. sm. sm. sm. sm.
Ratio de dolarizacion de laliquidez (%) / Liquidity dollarization ratio (%) 30,7, 297 314 34,0 33,0 342 33,4 325 33,1
Ratio de dolarizacion de los depdsitos (%) / Deposits dollarization ratio (%) 38,0 36,4/ 38,1 41,5 40,6/ 41,7 40,6/ 39,8 40,4
INDICADORES BURSATILES/ STOCK MARKET INDICES ‘ Acum. | Acum. ‘ Acum. | Acum. ‘ Acum. | Acum. ‘ Acum. | Acum. ‘ Acum. Acum.
indice General Bursétil (Var. %) / General Index (% change) 29 37 55 44 36 74 58 46 34 13 1,0 05 08 1.2 05 32
Indice Selectivo Bursdil (Var. %)/ Blu ue Chip Inde (3% change) 33 20 54 72 35 77 5,1 58 31 14 13 05 12 11 07 33
o i o e vora A i 3018 420 380 244/ 387 626  267| 1058 281 291 237 19,3 17,6 167 255 21,0
INFLACION (%) / INFLATION (%)
Inflacién mensual / Monthly 0,26 0,91 0,26, 0,11 0,17, 0,52 0,16 0,16 0,38
Inflacién ditimos 12 meses/ % 12 months change 2,65 2,59 2,77 2,83 2,86 3,38 3,45 2,74 3,09
GOBIERNO CENTRAL (Mill. §/.) / CENTRAL GOVERNMENT (Mills. of S/.)
Resultado primario / Primary balance -4755] 2443 814 1317] 5902 1881 -1795 869)
Ingresos corrientes / Current revenue 8455 8712 7686 8330 9351 10004 8111 8608
Gastos no financieros / Non-financial expenditure 13 236 6571 6953 7032 15324 8152 9918 7762
COMERCIO EXTERIOR (Mills. US$) / FOREIGN TRADE (Mills. of US$)
Balanza Comercial / Trade balance sﬂ 360 72| 216 620  -232) 204  -309)
Exportaciones/ Exports 3757, 3640 3280 3631 3788 3140 3093 3064
| taciones/ Imports 3129 3280 3208 3415 3159 3372 3296 3373
PRODUCTO BRUTO INTERNO (indice 2007=100) / GROSS DOMESTIC PRODUCT
‘Valiac. % respecto a mismo mes del afio anterior / Annual rate of growth (12 months) 3,3 3,0 6,0 4,9 7,0 55 03 27
COTIZACIONES INTERNACIONALES/INTERNATIONAL QUOTATIONS ‘ Prom. Prom. ‘ Prom. Prom. ‘ Prom. Prom. ‘ Prom. Prom. ‘ Prom. Prom.
LIBOR atres meses (%) / LIBOR 3-month (%) 0,31 0,28 0,27, 0,25 0,24, 0,23 0,23 0,23 0,23 0,23 0,23 0,23 0,23 023
Dow Jones (Var %) / (% change) 0,60 3,36/ -0,60 2,16/ 3,05 0,83 0,65 -0,32 2,04 0,01 -0,02 0,07| 0,23 1,71
Rendimiento de los U.S. Treasuries (10 afios) / U.S. Treasuries yield (10 years) 1,70 1,95 2,28 2,80 2,87, 2,72| 2,59 2,52| 2,28 2,36/ 2,37, 2,34 2,32 2,34
Spread del EMBIG PERU (pbs) / EMBIG PERU spread (basis points) 118 139 178 183 179 167 145 150 170 165 160 164 166 165
Credit Default Swaps PERU 5 afios (pbs) / CDS PERU 5Y (basis points) 95 93 144 139 132 113 80 95, 105 102 104 108 106 103

* Incluye depdsitos de Promeepri, Fondo de Estabilizacion Fiscal (FEF), Cofide, fondos administrados por la ONP; y otros
** A partir del 18 de enero de 2008, e BCRP utiliza los depésitos a plazo en moneda nacional como instrumento monetario.
*** A partir del apartir del 6 de oclubredeZOlO e BCRP utiliza Ce1|f|cado de Depésno en Moneda Nacional con Tasade Interés Variable (CDV BCRP) y CD Liquidables en Délares (CDLDBCRP) como instrumentos monetarios.

POt MEF. El detall ¢ cuadro No.12 de la Nota Semanal.

wEE eportan alaSBSir més deinterés. bios introducidos por la SBS a reporte de tasas activas (Res. SBS N° 11356-2008; Oficio Miltiple N° 24719-2010-SBS) son a partir dejulio de 2010.
FEEEE P pamrde 12 deseuembredezou esatasabqoaA 30%.
bbb egulacion dol. an alatasaLibor aun mes més un punto porcentual.

Fuente: BCRP, INEI, BancodelaNacuﬁn BVL, Sunat, SBS, Reutersy Bloomberg.
Elaboracion: Departamento de Publicaciones Econdmicas.
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