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Monetary operations and interest rate

In October, the BCRP continued carrying out its regular placements of BCRP-CDs with the aim of
contributing to increase liquidity in the secondary market of these instruments. It also continued
injecting short-term and long-term liquidity in DC to maintain the interbank interest rate close to the
policy interest rate.

Regular repos: The balance of regular repos at October 27 was S/. 450 million, with an
average interest rate of 4.33 percent. At end-September, these repos showed a balance of
S/. 750 million, with an average rate of 4.37 percent.

Special repos: The balance of special repos at October 27 was S/. 2.58 billion, with an
average interest rate of 4.21 percent. At the end of September, special repos showed a
balance of S/. 2.28 billion and an average rate of 4.12 percent.

Currency repos: The balance of currency repos declined from S/. 28.76 billion at end-
September to S/. 28.66 billion at October 27, the average rate of these repos remaining at
4.54 percent. Of this balance, regular currency repos amount to S/. 15.95 billion, credit
expansion repos amount to S/. 7.90 billion, and credit substitution repos amount to S/. 4.81
billion. The maturities of these repos range from 12 to 60 months to facilitate the conversion
of credit in dollars to credit in soles.

BCRP-CDs: The balance of BCRP-CDs at October 27 was S/. 17.72 billion, with an average
rate of 3.63 percent. At end-September, this balance was S/. 16.60 billion, with an average
interest rate of 3.54 percent.

Term deposits: The balance of term deposits at October 27 was S/. 2.70 billion, with an
average interest rate of 3.48 percent. At the end of September, this balance was S/. 2.68
billion at a rate of 3.44 percent.

Overnight deposits: At October 27, overnight deposits showed a balance of S/. 852 million,
while at end-September, this balance was S/. 304 million. The average interest rate remained
at 2.25 percent between September 30 and October 27.

At October 27, the Central Bank has also made the following operations in the foreign exchange
market.

CDR-BCRP: At October 27, these CDs showed a balance of S/. 7.28 billion (US$ 2.25 billion),
with an interest rate of 0.46 percent. Of this balance, CDR-BCRP placed through special repo
operations amount to S/. 2.59 billion (US$ 795 million). At end-September, CDR BCRP
showed a balance of S/. 8.21 billion (US$ 2.51 billion) and an average interest rate of 0.49
percent.

FX Swaps: The balance of these instruments at October 27 was S/. 23.05 billion, with an
average rate of 0.42 percent. At end-September, this balance was S/. 25.69 billion, with an
average interest rate of 0.47 percent.

Except for October 27, when the BCRP sold FC for a total of US$ 5 million, the Central Bank
has not intervened in the spot market between August 28 and October 27.
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Interbank interest rate in soles at 3.5 percent

On October 27, the interbank interest rate in soles registered 3.5 percent and the rate in dollars
registered an annual rate of 0.4 percent. On the same date, the corporate prime rate —the interest
rate charged by commercial banks to lower risk businesses— in soles recorded a rate of 4.7 percent,
while the rate in dollars recorded 1.2 percent.
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Foreign exchange rate

On October 27, the dollar in the interbank market closed with a selling price of S/. 3.28 per dollar.

Exchange rate and foreign exchange intervention
600

Purchases

400 /

200
“r
[ %]
s 0 f ‘
S
2
=
=
=
-200
Net purchases US$
= Net maturities of CDR BCRP
-400
Net maturities of FX-Swaps \
. Sales
——Foreign exchange
-600
VROV OCOO0OOCOO0O THTAAd AN ANNANANNMNMMMMNMNIEIFIFIFIFIFIFONONLDLNLN
QOO0 O COCO OO OO O rrd v v v v v v v v v v v v v v v v v v v v e v v v v e v v v e e
DO OO O OO0 ODODODODODODODODOODODOOODODODDODO0DODODODODODODODODODODODOO
SN AN N AN B AN B AN S B AN B I N S S N B N AN IS N AN B N I N K N B AN NS K N ES KN AN ES KN,
o R AR RRRER o e ARAEE o AR R
EERE S 85 RE05ERES8EERE8 3RS E5385E520885EFE53885248
—EsST VwzToEsST Mz ESsS Wz EsS Mz Es vz EsST vz EsT mz—=EsT »o
D~
N

3.40

2.40

Nuevos soles per US dollar

The US dollar has been appreciating against most other currencies in recent months, 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.
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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.
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Ratio NIR/GDP: October 2015
(%

Peru Colombia Chile

International Markets

Country risk at 221 basis points

In October 20-27, the country risk
indicator —measured by the EMBIG
Peru spread— fell from 225 to 221
basis points.

Similarly, the EMBIG LatAm spread
fell 3 basis points, in a context of
positive data in the U.S. economy
and increased monetary stimulus in
China.
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) International reserves amount to US$ 62.71 billion on October 22
% Peru’s net international reserves —made up mainly by liquid international assets— amounted to
w_ US$ 62.71 billion on October 22. This level of reserves is equivalent to 32 percent of GDP and to 20
months of imports.
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Price of gold at US$ 1,165.7 per troy ounce

Gold Price
(US$/ troy ounce)
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WTI Oil Price
(US$/barrel)
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US dollar appreciated against the euro
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Yield on 10-year US Treasuries at 2.04 percent
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Lima Stock Exchange

Between October 20 and October
27, the General Index of the Lima
Stock Exchange (LSE) rose 0.5
percent and the Selective Index fell
0.6 percent.

The fall in the LSE indices was
influenced by the mixed conduct of
commodity prices and by
uncertainty about what will happen
with the FED interest rates.

Lima Stock Exchange Indicators
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RESERVASINTERNACIONALES (Mills. US$) / INTERNATIONAL RESERVES Acum. | Acum. | Acum. Acum. | Acum.
Posicién de cambio / Net international position 26486 26 486
Reservas internacionales netas / Net international reserves 62658 62706
Depbsitos del sistema financiero en el BCRP/ Financia system deposits at BCRP 22707| 22757 22945 22863 22590 953,
Empresas bancarias/ Banks 14881 16936 19227| 19300 20507 20981 21967| 22146 22159 22197 22103| 22040 1059
Banco de laNacion / Banco de laNacion 145| 114, 74 65 60| 49 35 40 80 229 242| 30 -19
Resto de instituciones financieras / Other financial institutions 623| 516| 527| 523| 592] 607| 519| 521] 518 519 518| 520, -87|
Depdsitos del sector piblico en e BCRP/ Public sector deposits at BCRP * 11919] 12725 12437 12314| 13679 14018 14012 14017) 14014] 14021 14016/ 14015 -3
OPERACIONES CAMBIARIAS BCR (Mill. US$) / BCRP FOREIGN OPERATIONS Acum. | Acum. | Acum. | Acum. | Acum. | Acum. Acum.
Origen externo de la emision primaria/ External origin of monetary base -126)  -1673 -904| -28|  -1742| 0 0| 0| 0 -170| 0| -5 -174,
Compras netas en Mesa de Negociacion / Net purchases of foreign currency <790,  -1415 -643| -28|  -1590| 0 0| 0| 0 0 0 -5| -5
Operaciones swaps netas/ Net swap operations -2 0 0 0| 0 0 0| 0 0 0| 0 0 0
Compras con compromiso de recompras en ME (neto) / Net swaps auctionsin FC 1000 0| 0 0| 0| 0 0| 0| 0 0| 0| 0 0|
Operaciones con el Sector Plblico / Public sector -335| 0| 0 0| 0| 0 0| 0| 0 -170| 0| 0 -170,
TIPO DE CAMBIO (§/. por US$) / EXCHANGE RATE Prom. Prom. Prom. Prom. Prom. Prom. Prom.
Comprainterbancario/I nterbank fPromedio / Average 2,961 3,092 3,161 3,181 3,238 3,218 3,256] 3,261 3,2%[ 3,264| 3,270, 3,278 3,242,
Apertura/ Opening 2,965 3,004 3,163 3,184 3,242 3,223 3,259 3,264 3,257 3,263 3,275, 3,278 3,245,
VentaInterbancario Mediodia/ Midday 2,963 3,004 3,162 3,183 3,240 3,220 3,262 3,260, 3,257 3,270 3,273, 3,280 3,245,
Interbank Ask Cierre/ Close 2,964 3,092 3,163 3,182 3,239 3,219 3,258 3,261, 3,281 3,246,
Promedio / Average 2,963 3,093 3,162 3,183 3,240, 3,221 3,258 3,262 3,280 3,244
Sistema Bancario (SBS) Compra/ Bid 2,960 3,090 3,160 3,180 3,237 3,217 3,254 3,260, 3,277 3,241
Banki em Venta/ Ask 2,963 3,093 3,162 3,183 3,240, 3,221 3,258 3,262 ¥ . , 3,280 3,244,
indice de tipo de cambio real (2009 = 100) / Readl exchange rate Index (2009 = 100) 94,1 939 %j 95,1] 94,8 93,6
INDICADORES MONETARIOS/ MONETARY INDICATORS!
Moneda nacional / Domestic currency
Emision Primaria (Var. % mensual) / (% monthly change) 13,6| 03 04 83 -6,6 03 0] 0,6] 02 -0,6] 10
Monetary base Var. % (ltimos 12 meses) / (% 12-month change) 37| 3,0| -1,1) 4,6| -2,4]
Ofertamonetaria (Var. % mensual) / (% monthly change) 59 -16 -0,2 17| -15
Money Supply Var. % (ltimos 12 meses) / (% 12-month change) 10,1] 79 64 55 34
Crédito sector privado (Var. % mensual) / (% monthly change) 1,6 36 1,9 18] 28|
Crédit to the private sector |(Var. % Ultimos 12 meses) / (% 12-month change) 18,2| 19,2 245 26,1 28,3|
' TOSE saldo fin de periodo (Var.% acum. en el mes) / TOSE balance (% change) 15 05 038 1,2 =22 0,7 0,6]
Superavit de encaje promedio (% respecto al TOSE) / Average reserve surplus (% of TOSE) 0,3 03 0,3 0,2 01 04|
Cuenta corriente de los bancos (saldo mill. S/.) / Banks' current account (balance) 4129 2304 2098 1883 1692 1998 959 600| 541
Créditos por regulacion monetaria (millones de S/.) / Rediscounts (Millions of §/.) 0| 0| 0 0| 0| 0 0| 0 0
Depésitos plblicos en el BCRP (millones S/.) / Public sector deposits at the BCRP (Mills.S/.) 36488 38784 39233 37568 34721 33693 33950 34296 34085 33536 33230 32942
Certificados de Depésito BCRP (saldo Mill.S/.) / CDBCRP balance (Millions of S/.) 15575 18343 16583 15633 15138 16597| 17168 17418 17668/ 17668 17718 17718
Subasta de Depésitos a Plazo (saldo Mill §/.) / Time Deposits Auctions (Millions of S/.)** 0| 0 0 0| 0 2676 3277 2892 2380 2591 2720 2700
CDBCRP con Negociacion Restringida (Saldo Mill §.) / CDBCRP-NR balance (Millions of §/.) 0| 0| 0 0| 0| 0 0| 0| 0 0 0 0
CDBCRP-MN con Tasa Variable (CDV BCRP) (Saldo Mill §/.) / CDVBCRP- balance (Millions of &/, 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
CD Reqjustables BCRP (saldo Mill.S/.) / CDRBCRP balance (Millions of S/.) 2590 1935 1140 2497 6207 8211 6 366 6384 6384 6684 6984 7284
Operaciones de reporte monedas (saldo Mill. S/.) / Currency repos (Balance millions of S/.) 8600 12300 20905 22505 24655 28755 28655 28655 28655 28655 28655 28655
Operaciones de reporte (saldo Mill. /.) / repos (Balance millions of S/.) 9900] 17200, 23536| 26805 28255 31789 31389 31389 31389 31389 31389 31689
TAMN / Average lending rates in domestic currency 15,68| 16,09 16,18| 16,17| 16,26 16,10 16,11 16,12] 16,10 16,12| 16,17| 16,24 16,13|
Préstamos hasta 360 dias / Loans up to 360 days**** 10,79 12,28 10,86 10,76| 10,89 10,84 10,90 10,93 10,95 10,97| 11,02 11,03 10,95
Interbancaria/ Interbank 3,80 3,40 3,42 3,46 3,60 3,66 3,50 3,52 3,50 3,58 3,56 3,60 3,52
Tasade interés (%) Preferencial corporativaa 90 dias/ Corporate Prime 4,70 4,20 4,10 4,21 457 4,90 4,77, 477 4,77 4,77, 477 4,77 4,74,
Interest rates (%) Operaciones de reporte con CDBCRP / CDBCRP repos 4,56 4,08 4,16 417 441 451 452 452 452 4,52 452 456
Operaciones de reporte monedas / Currency repos 4,30| 4,14 4,14 4,17| 431 4,54 4,54 454 4,54 4,54 454 4,54
Créditos por regulacion monetaria/ Rediscounts ***** 4,30| 4,05| 3,80 3,80| 3,80, 4,05 4,05| 4,05| 4,05 4,05| 4,05| 4,05
Del saldo de CDBCRP/ CDBCRP balance 3,64 3,56 343 3,45 3,46| 3,54 3,61 3,62 3,63 3,63 3,63 3,63
Del saldo de depdsitos a Plazo / Time Deposits sm.| sm. sm.| sm.| sm. 3,44 3,48| 3,50) 3,46 3,48 3,49 348
\Monedaextranjera/ foreign currency
Crédito sector privado (Var. % mensual) / (% monthly change) -0,6] -33 -33 -14] -18 -1,5|
Crédit to the private sector |(Var. % Ultimos 12 meses) / (% 12-month change) 03] -4,6| -14,2) -16,1] -16,9| -17,4)
TOSE sado fin de perfodo (Var.% acum. en e mes) / TOSE balance (% change) 04 08 04 0.1 55 55 -0,6] 05| -0,6] 04 05|
Superavit de encaje promedio (% respecto al TOSE) / Average reserve surplus (% of TOSE) 0,7] 0,5| 01 0,8] 0,3 03 11| 11] 1.2 11] 0,6]
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
Créditos por regulacion monetaria (millones de US ddlares) / Rediscounts 0 0) 0 0 0) 0 0 0) 0 0 0| 0
TAMEX / Average lending ratesin foreign currency 7,55| 7,78 7,68 7,72 7,64 7,65 7,68 7,69 7,70, 7,70 7,71 7,73 7,67|
Tasa de interés (%) Préstamos hasta 360 dias/ Loans up to 360 days **** 5,34 5,42 5,06| 5,09 4,90 4,83 4,85 4,86 4,87 4,86 4,86 4,86 4,82
Interest rates (%) Interbancaria/ Interbank 0,16| 0,23 0,15 0,15 0,15| 0,15 0,40 0,30 0,20 0,20 0,15 0,15 0,37
Preferencial corporativaa 90 dias/ Corporate Prime 0,74 0,84 0,81 0,65 0,62 0,94 1,19 119 1,14 1,14 1,14] 1,14 1,19|
Créditos por regulacion monetaria/ Rediscounts ****** 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.
Ratio de dolarizacién de laliquidez (%) / Liquidity dollarization ratio (%) 32,2 34,9 35,9 35,4 37,0| 381
Ratio de dolarizacion de los depdsitos (%) / Deposits dollarization ratio (%) 39,7| 42,4 438 435| 45,2] 46,4
INDICADORES BURSATILES/ STOCK MARKET INDICES e | Aem || Acn | A || Aerm || Aein T,
indice General Bursétil (Var. %) / General Index (% change) -2,1] -7,0| -0,5| -8,6| -13,7| -3,0| 0,3] -0,5 0,8 14 -0,1 -0,9| 6,5|
indice Selectivo Bursitil (Var. %) / Blue Chip Index (% change) -2,4) -6,7| 0,7 -8,3] -15,8| -6,1) 0,2] -0,3| 0.6 03] 0,5| -1,7| 25|
Monto negociado en acciones (Mill. §/.) - Prom. Diario / Trading volume -Average daily (Mill. of S/.) 54,4 40,6 16,0] 34,6 18,7, 13,0] 6,2 88| 9,0 27,2 9,5 20,0; 23,1
INFLACION (%) / INFLATION (%)
Inflacion mensual / Monthly 0,23 0,76 0,33 0,45 0,38 0,03
Inflacién dltimos 12 meses/ % 12 months change 3,22 3,02 3,54 3,56 4,04 3,90
SECTOR PUBLICO NO FINANCIERO (Mill. §/.) / NON-FINANCIAL PUBLIC SECTOR (Mills. of S/.)
Resultado primario / Primary result -11178) 2509 -2117] 532|
Ingresos corrientes del GG / Current revenue of GG 10 5# 10776 9 436 9 350 9 872
Gastos no financieros del GG / Non-financial expenditure of GG 21 633 8816| 10076 11 384 9601
COMERCIO EXTERIOR (Mills. US$) / FOREIGN TRADE (Mills. of US$)
Balanza Comercial / Trade balance 282| 28| -35| -373]
Exportaciones/ Exports 3380 2692 3111 2718
Importaciones / Imports 3098 3220 3146 3090
PRODUCTO BRUTO INTERNO (indice 2007=100) / GROSS DOMESTIC PRODUCT
\Va’iac. % respecto al mismo mes del afio anterior / Annual rate of growth (12 months) 05| 27
COTIZACIONESINTERNACIONALES/INTERNATIONAL QUOTATIONS Prom. Prom. Prom.
LIBOR atres meses (%) / LIBOR 3-month (%) 0,24 0,27 0,32 0,32 0,32 0,32 0,32
Dow Jones (Var %) / (% change) 003  -197 1,87, 09| -013 -024 7,96
Rendimiento delos U.S. Treasuries (10 afios) / U.S. Treasuries yield (10 years) 2,20 2,03 2,03 2,09 2,06 2,04 2,04
Spread del EMBIG PERU (pbs) / EMBIG PERU spread (basis points) 18—3‘ 184| 224| 216| 216| 221 22731
Credit Default Swaps PERU 5 afios (pbs) / CDS PERU 5Y (basis points) 117] 133 173 170) 168| 170 177,
* Incluye depdsitos de Promcepri, Fondo de Estabilizacion Fiscal (FEF), Cofide, fondos ini por laONP; y otro MEF. El detall pi en el cuadro No.12 de la Nota Semanal.

** A partir del 18 de enero de 2008, el BCRP utilizalos depdsitos a plazo en moneda nacional como instrumento monetario.

*** A partir del apartir del 6 de octubre de 2010 el BCRP utiliza Certificado de Depésito en Moneda Nacional con Tasade Interés Variable (CDV BCRP) y CD Liquidables en Délares (CDLDBCRP) como instrumentos monetarios.

HEEE reportan alaSBSii ttada de |as tasas de interés. Estos cambios introducidos por la SBS al reporte de tasas activas (Res. SBS N° 11356-2008; Oficio Mdiltiple N° 24719-2010-SBS) son a partir de julio de 2010.
**x%% A partir del 10 de setiembre de 2015, esta tasa subid a4,05%.

*xxxxx | astasas de interés para los créditos de regulacion monetaria en dlares seran alatasa Libor aun mes mas un punto porcentual .

Fuente: BCRP, INEI, Banco delaNacion, BVL, Sunat, SBS, Reutersy Bloomberg.

Elaboracion: Departamento de Publicaciones Econdmicas.
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