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Monetary operations and interest rate

On January 19, the interbank interest rate in soles registered an average monthly rate of 4.0
percent. So far this month (at January 19), the BCRP has made the following monetary operations:

BCRP-CDs: The balance of BCRP-CDs at January 19 was S/. 15.63 billion, with an average
rate of 3.91 percent, while this balance at end-December was S/. 15.38 billion, with an average
interest rate of 3.79 percent.

Term deposits: The balance of term deposits at January 19 was S/. 2.80 billion, with an
average interest rate of 3.97 percent. At the end of December, this balance was S/. 840 million
at a rate of 3.74 percent.

Overnight deposits: At January 19, overnight deposits showed a balance of S/. 345 million,
with an average interest rate of 2.75 percent. At end-December, this balance was S/. 275
million with an average interest rate of 2.50 percent.

Auctions of Treasury funds: On January 19, the balance of Treasury deposits placed through
auctions was S/ 3.05 billion with an average interest rate of 5.53 percent. At the end of
December, Treasury funds auctioned showed a balance of S/ 2.55 billion at an average rate
of 5.47 percent.

Regular repos: The balance of repos at January 19 was S/ 300 million, with an average interest
rate of 5.21 percent. At the end of December, regular repos showed a balance of S/ 600 million
at an average rate of 4.72 percent.

In January, the Central Bank has also made the following operations in the foreign exchange market.

Interventions in the foreign exchange market: Between January 1 and January 19, the BCRP
sold US$ 133 million in the spot market.

FX Swaps: The balance of these instruments at January 19 was S/. 27.90 billion, with an
average rate of 0.65 percent. At end-December, this balance was S/. 26.35 billion, with an
average interest rate of 0.60 percent.

CDR-BCRP: At January 19, these CDs showed a balance of S/. 8.60 billion (US$ 2.56 billion),
with an interest rate of 0.61 percent. Of this balance, CDR-BCRP placed through special repo
operations amount to S/. 1.90 billion (US$ 567 million). At end-December, CDR BCRP showed
a balance of S/. 7.06 billion (US$ 2.12 billion) and an average interest rate of 0.58 percent.
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Monetary and foreign exchange operations: From December 31, 2015 to January 19, 2016
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Interbank interest rate in soles at 4.0 percent

On January 19, the interbank interest rate in soles registered an average monthly rate of 4.0
percent and the rate in dollars showed 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 5.0 percent, while the rate in dollars registered 1.0 percent.
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Foreign exchange rate

On January 19, the US dollar in the interbank market closed with a selling price of S/. 3.44 per dollar.

Exchange rate and foreign exchange intervention
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International reserves amount to US$ 61.14 billion at January 15, 2016

Soles per US dollar

On January 15, 2016, Peru’s net international reserves —made up mainly by liquid international

assets— amounted to US$ 61.14 billion. This level of reserves is equivalent to 31 percent of GDP
and to 20 months of imports.
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Credit to the private sector: December 2015

Total credit of depository institutions to the non-financial private sector —including the loans placed

by local banks’ branch offices in other countries— fell 0.3 percent in December 2015 (negative flow
of S/ 695 million) and thus registered an annual growth rate of 9.2 percent.
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Credit to the private sector represented 42.1 percent of GDP in 2015.
Credit to the Private Sector
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Délares Soles

Credit in soles grew 0.7 percent in the month (S/ 1.18 billion) and 28.0 percent compared to

December 2014. On the other hand, credit in dollars fell 2.7 percent in December (negative flow of
US$ 631 million) and 21.0 percent in the last 12 months.

Corporate loans fell 0.9 percent in December due mainly to lower lending to the segment of
corporations, large and medium-sized businesses (down 1.3 percent), while credit to individuals grew

0.9 percent in the month. In the latter segment, consumer loans grew 0.9 percent, while mortgage
loans grew 0.8 percent.
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Credit to the private sector by type of loan

MoM % chg. YoY % chg.
November 2015 December 2015 November 2015 December 2015
Loans to companies 1/ 1.2 -0.9 9.2 7.8
Corporate, large, and Medium-sized companies 1.2 -1.3 11.5 9.4
Small businesses 1.0 0.3 1.9 2.4
Loans to individuals 2/ 1.0 0.9 12.0 11.8
Consumer loans 1.2 0.9 14.6 14.1
Mortgage 0.8 0.8 8.5 8.7
TOTAL 1.1 -0.3 10.2 9.2

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

2 / Includes non-profit organizations.

The dollarization of credit decreased to 30.5 percent at end- 2015

The ratio of dollarization of credit to the private sector at end-2015 was 30.5 percent, 7.8

percentage points lower than in December 2014.
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Liquidity in the private sector: December 2015

38.3

30.5

Total liquidity in the private sector grew 3.1 percent in December (S/ 7.14 billion) and thus recorded
an annual growth rate of 6.9 percent. This increase of liquidity was mainly associated with an
increased seasonal demand for currency (3.8 percent) and with increased total deposits (up 7.1
percent). It is worth mentioning that term deposits grew 9.7 percent while savings deposits grew 6.6

percent.

Liquidity in soles increased 5.5 percent in the month (S/ 8.06 billion) and thus recorded an annual
growth rate of 4.1 percent, while liquidity in dollars declined 1.1 percent in December (negative flow

of US$ 309 million) and thus recorded a growth rate of 12.7 percent in the last twelve months.

nota semanal / RESUMEN INFORMATIVO / WEEKLY REPORT

Xiii



Liquidity by type of liability

MoM % chg. YoY % chg.
November 2015 December 2015 November 2015 December 2015

Currency -0.8 6.8 5.6 3.8
Deposits 0.9 2.5 7.6 7.1
Demand deposits -2.0 5.0 4.6 4.5
Saving deposits -0.3 4.4 9.9 6.6
Term deposits 43 -0.9 8.1 9.7
CTS 12.3 -2.0 3.5 6.4
Securities and others 1/ -2.6 -0.5 16.6 28.2
TOTAL 0.6 3.1 7.4 6.9

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

GDP grew 4.0 percent in November 2015

GDP recorded a growth rate of 4.0 percent in November. The output in the primary sectors grew
10.0 percent, driven by metal mining (11.3 percent) and by increased fishing (49.0 percent), while
the output in the non-primary sectors grew 2.5 percent as a result of the growth of trade (4.1 percent)
and increased activity in the sectors of electricity and water supply and services. In January-
November, GDP accumulated a growth rate of 2.7 percent.

Gross Domestic Product
(Real % change respect to the same period of previous year)

% structure of 2015
GDP 2014 1/ October November January - November
Primary GDP 20.3 7.1 10.0 5.0
Agriculture and Livestock 5.3 3.8 0.7 2.2
Agriculture 3.2 2.0 -1.8 0.2
Livestock 1.4 6.0 4.1 5.5
Fishing 0.4 -8.7 49.0 10.6
Mining and Fuel 11.7 9.5 11.3 7.3
Metallic mining 7.4 15.8 17.6 13.1
Hydrocarbons 2.0 -11.5 -10.5 -12.0
Manufacturing based on raw materials 3.0 3.7 17.8 0.0
Non-primary GDP 79.7 2.0 2.5 2.2
Non-primary manufacturing 11.2 -5.1 -3.0 -3.0
Electricity and water 1.8 7.2 7.4 5.8
Construction 6.8 -1.3 -6.6 -6.9
Commerce 11.2 4.0 4.1 3.9
Services 48.7 3.5 4.4 4.0
GDP Global 100.0 3.0 4.0 2.7
1/ At 2007 prices.
Source: INEL

The agriculture sector grew 0.7 percent in November as a result of a greater production in the
livestock subsector (poultry and eggs) and a greater production of hard yellow maize and tomatoes.
This was offset by a lower production of potatoes, rice, and quinoa —due to the reduction of sown
areas— and to a lower production of grapes due to earlier harvests in previous months. The
agriculture sector accumulated a growth rate of 2.2 percent in the period of January-November.

Output in the fishing sector grew 49.0 percent due to the opening of the second anchovy fishing
season in the North and Central Coast areas. In January-November, the sector accumulates a
growth rate of 10.6 percent.
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Production in the mining and hydrocarbons sector grew 11.3 percent in November due to a higher
production of copper, which for nine consecutive months has been the main driver of this sector’s
growth. In the period of January-November, this sector accumulated a growth rate of 7.3 percent.

Manufacturing registered a growth rate of 1.5 percent. Production in non-primary manufacturing fell
3.0 percent, whereas output in primary manufacturing grew 17.8 percent. The fall in the former
reflected a lower production of metal products, machinery and equipment, materials for
transportation and construction, printing activities, and plastic products, while growth in the latter was
associated with increased activity in the refining of non-ferrous metals and with a greater production

of fishmeal and fish oil. In the period of January-November, output in this sector accumulated a
decline of 2.2 percent.

Growth in the construction sector dropped 6.6 percent as a result of the decline observed in public

and private investment. Output in this sector accumulates a decline of 6.9 percent in January-
November.

International Markets

Country risk at 284 basis points
Country Risk Indicator
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In January 12-19, the price of copper
rose 2.0 percent to US$ 2.01 per
pound.

This rise is explained by the increase
observed in China’s imports of
copper as well as by lower global
inventories.
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In January 12-19, the price of zinc
rose 4.8 percent to US$ 0.69 a
pound.

This rise was supported by
expectations of stimulus actions in
China and by supply disruptions due
to the problems observed in some
mines.

In the same period, the price of WTI
oil dropped 6.5 percent to US$ 28.5
per barrel, the lowest level of crude
observed since late 2003.

This price drop is associated with
expectations of an increased global
supply of crude following the lifting of
sanctions to Iran.
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US dollar depreciated against the euro

Between January 12 and January 19,

the dollar depreciated 0.5 percent
against the euro amid mostly

negative data of activity in the United
States (industrial production and
retail sales).

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.

Evolution of US$ per Euro

Yield on 10-year US Treasuries at 2.10 percent

In January 12-19, the 3-month Libor

remained at 0.62 percent.

On the other hand, the yield on the
10-year US Treasury bonds fell 5
basis points to 2.06 percent amid
increased uncertainty in  stock
exchange markets and a decline in
global crude prices.
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Lima Stock Exchange

Between January 12 and January 19,
the General Index of the Lima Stock
Exchange (LSE) fell 2.9 percent and
the Selective Index fell 2.3 percent.

The decline in the LSE indices was
influenced by the negative
performance  of  other  stock
exchanges and by volatility in
commodity prices.

Lima Stock Exchange Indicators
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co P (s )/ CDRBCI s) 2500 1935|1140 s2u| 7233 730 7oso| 7eso| 7oe4| 7oer| s13| s131| Be0L
o Mill. S/ Currency ) 8600| 12300| 20005| 28755 | 28655 | 286ss| 27e05| 27605 | 27605 | 27605 | 27605 | 27605 27605
o s)/ ) 9900 17200 2353 | 31789| 31180 31189 30105| 20805| 20805| 20805| 20805| 20805| 20805
TAMN / Average lending rates in domestic currency 1568 1609 1618| 1610 1614| 1609 1611| 1628 1628| 1625| 1622| 1619 1619| 1625
Présamos hasta 360 dias  Loans up 0 360 days ++ 1079 1228 1086| 1084| 1095| 1095| 1105 123 ;24| 120 19| s nd| 12
Interbencaria Interbank 380 340 342 366 352 350 379 375 375 375 400 400 400 34
Tasade nterés (%) Preferencial corporativa a0 dias / Corporate Prime 470 420 410 490 475 486 495 500 500 504 504 504 504 500
Interest rates (%) |Operaciones de reporte con CDBCRP / CDBCRP repos 456 408 416 451 455 459 476 475 475 477 477 477 477
(Operaciones de reporte monedas / Currency repos 430 414 414 454 454 458 472 472 472 473 473 473 473
Créditos por reguiacion monetaria/ Rediscounts **++* 430 405 380 405 405 205 430 430 430 430 455 455 455
Dél seldo de CDBCRP / CDBCRP balance, 384 356 343 354 364 369 379 385 386 387 389 391 392
Dl saldo de depdsitos a Plazo / Time Deposits sm,| sm sm. 344 346 348 374 367 368 3n2 393 397 397
Spread del sado del CDV BCRP-MN /  Spread CDV BCRP. sm.| sm sm sm. sm. 010 010 010 010 010 010 010 010
Moneda extranjera foreign currency
[Creaiito sector privado (Var. 9% mensual) / (% monthly change) 0] 33] 33 15 -20] -20] 27|
Crédit tothe privatesector |(Var. % ditimos 12 meses) / % 12-month change) 03 4| aa2|  a7a| 83| 04| 210
TOSE seldo fin de periodo (Var.% acum. en ¢l mes) / TOSE balance (% change) 04 08 04 55 12 06| 12| 08 10 17 15 08
Superavit a TOSE)/ TOSE) 07 05 01 03 01 03 07 51 50 46 43 39
o (saldo Mill. USH) / reposin L Uss) 0 0 0 0 0 o of ol ol ol 0| 0 ol
Creditos por reguiacion monetaria (millones de US ddlares) / Rediscounts 0 0 0 0 0 0 of J o| 0| 0| 0 of
TAMEX / Average lending ratesin foreign currency 755 778 768 765 768 782 789 815 814 814 813 815 813 815
L 534 542 506 483 483 497 504 544 543 542 541 544 nd 539
Interest rates (%) Interbancaria Interbank 016 023 015 015 036 020 018 035 035 035 035 035 035 035
Preferencial corporativa a0 dias / Corporate Prime 074 084 081 094 118 108 108 106 106 097 097 097 097 104
(Créditos por 6 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|
[ 6 (96) / Liquidity 22 49 359 379 381 383 371
! D 397 24 438 461 465 465 452
INDICADORES BURSATILES/ STOCK MARKET INDICES o T a1 ram T e T e T rem T mam o
iindice General Bursiil (Var. %) / General Index (% change) 21 70 05 30 56 -30) 37| 02| 07, o1 07 -01 -16) 97,
indice Selectivo Bursitil (Var. %) / Blue Chip Index (% change) 24 67, 07 61 16 -42| 52| 06/ 08 01 -10 -03] 12| 96/
Monto negociaco en acciones (Mill. S/) - Prom. Diario/ Trading volume -Average daily (Mill. of S/) 544 106 160 130 24 164 135 197 135 210 169 19 161 174
INFLACION (%) /INFLATION (%)
nflacion mensual / Monthly 023 076 033 003 014 034 045
Inflacion ditimos 12 meses % 12 months change 322 302 354 390 366 417 440
'SECTOR PUBLICO NO FINANGIERO (Will. ) / NON-FINANCIAL PUBLIC SECTOR (Mills of S)
Resultado primario / Primary result 11178 254 18] 1258] 19092 662 12531
Ingresos corrientes del GG / Current revenue of GG 10593| 10798 9372 9361| 9544 10234 11109
GG/ d GG 21633| 8816| 10076| 10560| 11728| 10962 23555
COMERCIO EXTERIOR (Mills USS)/ FOREIGN TRADE (Mills of USS)
Balanza Comercial / Trade balance 282 505 41 435 139 282
Exportaciones/ Exports 3380| 2714 3194 2680 2997 2760
importaciones/ Imports 30| 3220| 3235 3us| 31| 302
PRO (ndice 2007-100) / 1c PRODUCT
Variac. 96 respecto al mismo mes del afio anterior / Annual rate of growth (12 months) 07 28 38 30 30 40
COTIZACIONES INTERNACIONALES/ INTERNATIONAL QUOTATIONS, Prom. pom | Prom Prom. Prom. Prom. Prom. Prom.
LIBOR atres meses (%) / LIBOR 3-month (%) 024 027 028 033 032 037 053 062 062 062 062 062 062 062
Dow Jones (Var %) / (% change) 00 20, 22 15 85 03 17| 07 22, 14 24 nd. 02 81
Rendimiento delos U.S. Treasuries (10 afios) / U.S. Treasuriesyield (10 years) 220 2,03 236 216 205 226 224 2,10 2,00 2,00 204 204 206 213
[ Soreaxt del EMBIG PERU (pbs) / EMBIG PERU spread (bass points) 183 184 176 24 226 219 237 265 274 268 281 281 284 261
Credit Defauit Swaps PERU 5 afios (pbs) / CDS PERU 5Y (basis points) 17 133 137 177 177 174 101 210 216 208 22 226 22 208
. 6 rcepi, én Fiscal (FEP), Cofice, 3 6 VEF. B o N
** A partir o il
=+ A partir dol apartir el d BCRP uiliza C on BCRR)y CO L DLDBCR?)
L lasesa SBSN- 11356-2008;
##+2 A partir el 15 de ener0 0e 2016, estatasasubio a4 55%,
g
Fuente: BRP, INE1, Banco delaNacion, BVL, Sunct, SBS, Reutersy Bloomberg
Elaboracion: Departamento de Publicaciones Economicas.
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