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GROSS DOMESTIC PRODUCT: JANUARY 2016

GDP recorded a growth rate of 3.4 percent in January 2016, propelled by primary
sectors (7.6 percent), mainly metallic mining (18.6 percent) and fishing (40.4 percent);
and by non-primary sectors (2.3 percent), due to expansion in commerce (2.6 percent)
and services (4.6 percent).

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

% structure of 2015 2016
GDP 2014 1/ November December January
Agriculture and Livestock 2/ 5.3 0.8 1.7 5.5
Agriculture 3.2 -1.6 -0.3 7.8
Livestock 1.4 4.1 4.2 2.8
Fishing 0.4 49.0 82.5 404
Mining and Fuel 3/ 124 11.3 224 7.8
Metallic mining 83 17.7 30.7 18.6
Hydrocarbons 1.7 -10.5 -5.5 -29.5
Manufacture 13.5 14 5.0 -39
Based on raw materials 2.9 17.8 24.2 6.2
Non-primary industries 4/ 10.5 -2.9 -0.7 -7.1
Electricity and water 1.8 7.4 101 8.8
Construction 6.2 -6.5 0.1 -2.7
Commerce 11.2 4.1 3.6 2.6
Total services 49.2 4.7 4.8 4.6
GDP Global 100.0 4.1 6.4 34
Primary 21.0 101 18.6 7.6
Non-primary 79.0 2.6 3.7 2.3

1/ At 2007 prices.

2/ Includes the forestry sector.

3/ Includes non- metallic mining.

4/ Excluding rice.

5/ Includes Import duties and other taxes.
Source: INEL
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The agriculture sector grew 5.5 percent in January as a result of a greater production
in mango for agro-export, paprika, and grapes; and, too, higher production of rice and
poultry meat for domestic market.

Output in the fishing sector grew 40.4 percent due to catch of anchovy for industry
(266 thousand tons).

Production in the mining and hydrocarbons sector increased 7.8 percent in January
due to a increased production of copper, which for ten consecutive months has been
the main driver of this sector’s growth.

Manufacturing reduced 3.9 percent. Production in non-primary manufacturing fell 7.1
percent, whereas output in primary manufacturing grew 6.2 percent. The growth in
the latter was associated with increased activity in fishmeal and fish oil for greater
catch of anchovy, and refining of sugar and petroleum (Petroperd and La Pampilla).

Growth in the construction sector dropped 2.7 percent as a result of slower pace of
physical implementation of public works. An increased dispatch of cements partially
offset this result.

Services sector grew 5.0 percent with a greater dynamism of telecommunications,
financing and insurance, public administration and other services sub-sectors.

INTERNATIONAL RESERVES AMOUNTED TO USS 61.22 BILLION AS OF MARCH 15

Increasing by USS 1.02 billion compared to the amount of reserves at the end of
February, Peru’s net international reserves —made up mainly by liquid international
assets— amounted to USS 61.22 billion on March 15, 2016. This level of reserves is
equivalent to 32 percent of GDP and to 20 months of imports.

Peru: Net International Reserves
(Million US$)
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MONETARY OPERATIONS AND INTEREST RATE

In March 1-5, the BCRP has made the following monetary operations:

e BCRP-CDs: The balance of BCRP-CDs at March 15 was S/ 16.07 billion, with an
average rate of 4.13 percent, while this balance at end-February was S/ 18.02
billion, with an average interest rate of 4.03 percent.

e Repos: The balance of security repos at March 15 was S/ 300 million, with an
average interest rate of 5.21 percent. At the end of February, this balance was
S/ 380 million at an average rate of 5.33 percent.

e Auctions of Treasury funds: The balance of Treasury deposits placed through
auctions at March 15 was S/ 2.50 billion, with an average interest rate of 5.49
percent. At end-February, this balance was S/ 2.20 billion with an average
interest rate of 5.41 percent.

e Overnight deposits: At March 15, overnight deposits showed a balance of
S/ 195 million, with an average interest rate of 3.00 percent. At end-February,
this balance was S/ 233 million with an average interest rate of 3.00 percent.

e Currency repos: The balance of currency repos at March 15 was S/. 14.30
billion, with an average interest rate of 5.07 percent. At end-February, this
balance was S/ 14.0 billion with an average interest rate of 5.05 percent.

On March 16, the interbank interest rate in soles showed an average monthly rate of
4.4 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 5.4 percent, while the rate in dollars
recorded 1.1 percent.

Average interest rate
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FOREX OPERATIONS AND EXCHANGE RATE

On March 16, the selling price of the US dollar in the interbank market was S/ 3.38 per

dollar. Thus, so far this month the US dollar/sol exchange rate accumulates a negative
variation of 4.1 percent.

In March 1-15, the Central Bank has made the following operations in the foreign
exchange market:

Interventions in the FX market: BCRP sold FC for a total of USS 32 million in the
spot market.

FX Swaps: The balance of these instruments at March 15 was S/ 27.82 billion,
with an average rate of 0.72 percent. At end-February, the balance was
S/ 31.20 billion, with an average interest rate of 0.71 percent.

CDR BCRP: At March 15 these certificates showed a balance of S/ 8.39 billion
(USS 2.41 billion), with an average rate of 0.69 percent. Of this balance, CDR-
BCRP placed through special repos amount to S/ 1.60 billion (USS 455 million).

At the end of February, the balance of CDR BCRP was S/ 8.01 billion (USS 2.27
billion), with an average rate of 0.69 percent.

Exchange rate and foreign exchange intervention
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Country risk fell to 225 basis points

In March 9-16, the country risk
indicator, measured by the EMBIG
Peru spread, fell from 227 to 225
basis points.

Similarly, the EMBIG Latin
America spread fell 3 bpsin a
context of lower risk aversion and
higher stimulus of ECB and FED’s

Report
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signal respect to a lower pace of
increase in interest rates.

Variation in basis points
16 Mar.2016 9 Mar.2016 29 Feb.2016 31 Dec.2015

EMBIG Perti (bps) 225 -2 -35 -15
EMBIG Latam (bps) 591 -3 -48 -14

International prices of copper and crude oil on the rise

In the same period, the price of
gold fell 1.4 percent to
USS 1,228.5 per troy ounce.

This fall is explained by a reduced
risk aversion, reflected in the
recovery of some stock markets,
although offsetting by greater
demand of investment funds.

In March 9 — 16, the price of
copper climbed 0.2 percent to
USS 2.24 per pound.

This rise was supported by the
reduction of inventories at the
London Metal Exchange and the
forecast of a deficit in the refined
copper market in 2016.

Gold Price
(US$/tr. ounce)
1,300
1,200 /4
1,100 1,229
1,000
n mn wm m wm O YW OV VW VW VWV VO VWV VWV VW VvV OV VvV VO
R B B S B B - B B B B R
LiiiiEEEEEiiicgs
2228838388z 8883ey
% change
16 Mar.2016 9 Mar.2016 29 Feb.2016 31 Dec.2015
US$ 1,228.5 / troy oz. -1.4 -0.5 15.7
Copper Price
(cUS$/pound)
240
200 224
160
mn n mn n O e} el e} O el e o) O e el e O )
RO i B B S A B B B B
$33E3EEZEEIEEEEE S
e e a ey Er R R R R = =2
483 8IS88 ey
% change
16 Mar.2016 9 Mar.2016 29 Feb.2016 31 Dec.2015
US$ 2.24 / pound 0.2 5.1 5.2

Xiii



Weekly

Economic 1 1

Report
Zinc Price
(cUS$/pound)
In the same period, the price of 90
zinc fell 3.3 percent to USS 0.79 a
pound. 80

This price fall was associated with -4
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% change
16 Mar.2016 9 Mar.2016 29 Feb.2016 31 Dec.2015
US$ 0.79 / pound -3.3 -2.6 8.7
WTI Oil Price

Between March 9 and March 16, the (US$/barrel)
price of WTI oil increased 0.4 percent 50

to USS 38.5 per barrel. 38
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This price rise was favored by the

reduction of operating oil rigs in 30
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since 1940, and by unexpected 20
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% change
16 Mar.2016 9 Mar.2016 29 Feb.2016 31 Dec.2015
US$ 38.5 / barrel 0.4 14.0 3.8
Dollar weakened in international markets
Evolution of US$ per Euro
(US$/Euro)
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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.

Yield on 10-year US Treasuries rose to

Between March 9 and March 16,
the 3-month Libor rose 1 bp to
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1/ Calculated taking into account currencies of US trading partners weighted by contributions.
Arise in the index represents an appreciation of the US dollar.
Source: FED.

1.91 percent

3-Month Libor and 10-Year US Treasuries
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aversion in financial markets. 16 Mar.2016 9 Mar.2016 29 Feb.2016 _ 31 Dec.2015
3 months Libor (%) 0.64 1 1 3
US Treasuries (%) 191 3 17 -36
THE INDICES OF THE LIMA STOCK EXCHANGE FELL IN THE WEEK
Lima Stock Exchange Indicators
Between MarCh 2 and MarCh 16’ "0 B Trading Volume == General Index 12’0003
the General Index of the Lima 3 )
Stock Exchange (LSE) declined 1.8 g B
. - Q
percent and the Selective Index @ 3
£ 20 10,000
fell 0.6 percent. s 3
The performance of the LSE & g
)
indices was in line with some
main stock exchange markets in 0 8,000
. . Dec.2015 Jan.2016 Feb.2016 16 Mar.2016
the region, influenced by the fall A of %% change compared tor
of commodity prices. 16 Mar.2016 9 Mar.2016 29 Feb.2016 31 Dec.2015
General Index 11,296 -1.8 5.2 14.7
Selective Index 16,131 -0.6 9.1 25.0
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2014 2015 2016
Dic. Mar. Jun. Set. Dic. Ene. | 9Ma. | 10Mar. | 11Mar. | 14 Mar. | 15Mar. | 16Mar. | Mar.
RESERVAS INTERNACIONALES (Mills. US$) Acum. | Acum. | Acum. | Acum. | Acum. | Acum. Var.
Posicién de cambio 35368| 31674 28359 26359 25858 25649 25006/ 25017| 25011 24980 24967 -47
Reservas internacionales netas 62308 61323 60017, 61439| 61485/ 59981 61123| 61108 61342 61282 61216 1018
Depésitos del sistema financiero en el BCRP 15649 17566| 19828 21636| 22559| 21274 22044| 22017 22297| 22271 22225 37
Empresas bancarias 14881 16936| 19227| 20981| 21807, 20504| 21230 21200, 21517 21490 21498 215
Banco de laNacién 145 114 74 49 82 121 239 235 223 224 177 -43]
Resto de instituciones financieras 623 516 527 607 670 650 574 582 557 556 550 -135
Depésitos del sector piblico en el BCRP * 11919 12725 12437| 14018 13601 13499 14539 14539 14499 14495 14485 1037
OPERACIONES CAMBIARIAS BCR (Mill. US$) Acum. | Acum. | Acum. | Acum. | Acum. | Acum. Acum.
Operaciones cambiarias -126| -1673 -904 0 647 -330 0 0 0; 0 0 -30! -62
Compras netas en Mesa de Negociacion -790, -1415 -643 0 -296 -332 0 0 0 0 0 -30 -62
Operaciones con el Sector Puablico -335 0 0 0 942 0 0 0 0 0 0 0 0
Otros 999 -258 -261 0 1 2 0 0 0 0 0 0 0
TIPO DE CAMBIO (S por US$) Prom. Prom. | Prom. Prom. Prom. Prom. Prom.
Comprainterbancario | Promedio 2,961 3,092 3,161 3,218 3,383 3,437 3,440 3,434 3,380 3,355 3,343 3,374 3,432
Apertura 2,965 3,094 3,163 3,223 3,386 3439 3,463 3,450 3,418 3,380 3357 3,353 3,444
. Mediodia 2,963 3,094 3,162 3,220 3,385 3,440 3,430 3,441 3,362 3,343 3,351 3,387 3431
Venta Interbancario :
Cierre 2,964 3,092 3,163 3,219 3,384 3,440 3,445 3,429 3,363 3,335 3,358 3,380 3,430
Promedio 2,963 3,093 3,162 3,221 3,385 3,439 3,444 3,440 3,385 3,362 3,349 3,377 3,436
. . Compra 2,960 3,09 3,160 3,217 3,380 3,436 3,438 3,434 3,383 3,357 3,343 3,373 3432
Sistema Bancario (SBS)
Venta 2,963 3,093 3,162 3,221 3,385 3,439 3,441 3,436 3,389 3,363 3,348 3,375 3,437
indice de tipo de cambio real (2009 = 100) 95,4 95,2 97,4 94,8 97,6 97,5
INDICADORES MONETARIOS
Moneda nacional
Ermisién Primaria (Var. % mensua) 136 03 04 1,2 80 53 33 36| 3.2 25| 15
(Var. % Ultimos 12 meses) 3,7 3,0 -1,1 -2,1 -4,8 -1,7
. (Var. % mensual) 58 -15 0,0 -01 54 -1,2
Ofertamonetaria (Var. % Ultimos 12 meses) 10,6 72 58 2,3 3,0 3,6
Crédiito sector privado (Var. % r’ne.nsual) 12 39 19 2,6 0,6 05
(Var. % Ultimos 12 meses) 17,7 19,5 24,8 30,0 28,4 27,8
TOSE sddo fin de periodo (Var.% acum. en el mes) 15 0,5 08 -1,1 2,7 -0,3 -11 -0,7 -0,2 0,6
Superévit de encaje promedio (% respecto al TOSE) 0,3 0,3 0,3 0,1 0,1 0,3 1,6 15 1,4 1,2
Cuenta corriente de |os bancos (Saldo Mill. §/) 4129 2304 2098 1998 1748 1986 2401 2698 2262 2050 1687 1448
Depoésitos plblicos en el BCRP (Millones &) 36488 38784| 39233 33693 30694| 28629 25836| 26335 26205 25870 26401 n.d.
Certificados de Depdsito BCRP (Saldo Mill.&) 15575/ 18343| 16583| 16597 15380, 15701| 17370/ 15765/ 15765 15795 15795 15825
Subasta de Depésitos a Plazo (Saldo Mill. §)** 0 0 0 2676 840 3076 0 1177 1500 2000 1892 1888
CDBCRP-MN con Tasa Variable (Saldo Mill. S/)*** 0 0 0 0 160 160 160 160 160 160 160 160
CD Regjustables BCRP (Saldo Mill.g) 2590 1935 1140 8211 7059 7650 8388 8388 8388 8388 8388 8388
Operaciones de reporte monedas (Saldo Mill. S/) 8600| 12300 20905/ 28755/ 27605 27105 27005 27005/ 27005/ 27005 27005/ 27005
Operaciones de reporte (Saldo Mill. §) 9900| 17200f 23536/ 31789 30105/ 29005/ 28905/ 28905/ 28905/ 28905 28905/ 28905
TAMN 15,68 16,09 16,18 16,10 16,11 16,24 16,05 16,07 16,04 16,09 16,09 16,06 16,06
Préstamos hasta 360 dias**** 10,79 12,28 10,86 10,84 11,05 11,10 11,07 11,08 11,09 11,15 11,14 11,15 11,11
Interbancaria 3,80 3,40 342 3,66 3,79 397 4,26 4,25 4,25 4,25 4,29 4,32 4,36
Preferencial corporativaa 90 dias 4,70] 4,20 4,10 4,90 4,95/ 5,02 5,38 5,30 5,30 5,30 5,30 5,30 5,38
Tasade nterés (%) Operaciones de reporte con CDBCRP 4,56 4,08 4,16 4,51 4,76 4,77 4,82 4,82 4,82 4,82 4,82 4,82
Operaciones de reporte monedas 4,301 4,14 4,14 4,54 4,72 4,74 4,75 4,75 4,75] 4,75 4,75 4,75
Créditos por regulacion monetaria***** 4,301 4,05 3,80 4,05 4,301 4,55 4,80 4,80 4,801 4,80 4,80 4,80
Del saldo de CDBCRP 3,64/ 3,56 343 3,54 3,79 3,93 4,09 4,13 4,13 4,13 4,13 4,13
Del saldo de depésitos a Plazo sm. sm. sm. 344 3,74 3,98 sm. 4,22 4,19 4,21 4,20 4,22
Spread del saldo del CDV BCRP - MN sm. sm. sm. sm. 0,10 0,10 0,10 0,10 0,10 0,10 0,10 0,10
Moneda extranjera
" - (Var. % mensual) -0,6 -33 -34 -14 -2,7 -0,8
Crédito sector privado | " o, itimos 12 meses) 03|  -46 -144| -174 208 208
TOSE saddo fin de periodo (Var.% acum. en el mes) -0,4. 0,8 -04 55 -1,2 0,0 19 23 1,8 1,8
Superévit de encaje promedio (% respecto al TOSE) 0,7 0,5 0,1 0,3 0,7 0,8 52 5,0 50 50
TAMEX 7,55 7,78 7,68 7,65 7,89 8,13 8,05 8,05 7,94 7,88 7,85 7,80 8,02
. . Préstamos hasta 360 dias **** 5,34/ 542 5,06 4,83 5,04/ 5,34/ 515 5,15 5,01 4,94 4,89 4,87 511
Tasade interés (%) X
Interbancaria 0,16 0,23 0,15 0,15 0,18 0,35 0,38 0,38 0,38 0,38 0,38 0,38 0,38
Preferencial corporativaa 90 dias 0,74/ 0,84/ 0,81 0,94/ 1,08 1,02 1,09 1,09 1,09 1,09 1,09 1,09 1,08
Ratio de dolarizacion de laliquidez (%) 32,2 35,2 36,0 384 375 38,8
Ratio de dolarizacion de los depésitos (%) 39,8 42,7 439 46,6 45,6 46,9
INDICADORES BURSATILES Acum. | Acum. | Acum. | Acum. | Acum. | Acum. Acum.
indice General Bursdtil (Var. %) -2,1 -7,0 -05 -30 -37 -4,6 10 -08 -09 -03 -1,1 14 52
indice Selectivo Bursétil (Var. %) -24 -6,7 0,7 -6,1 -5,2 -5,9 15 -0,8 0,6 0,5 -2,3 1,4 9,1
Monto negociado en acciones (Mill. S/) - Prom. Diario 54,4 40,6 16,0 13,0 13,5 18,2 224 31,6 22,2 115 14,0 12,2 23,0
INFLACION (%)
Inflacion mensual ‘ 0,23‘ 0,76’ 0,33‘ 0,03‘ 0,45‘ 0,37’
Inflacion ditimos 12 meses 3,22 3,02 354 3,90 4,40 4,61
SECTOR PUBLICO NO FINANCIERO (Mill. &)
Resultado primario -11178 2526 -533| -1307| -13015] 4427
Ingresos corrientes del GG 10593/ 10775 9370 9321 11256 10684
Gastos no financieros del GG 21633 8816/ 10076/ 10540, 23735 6794
COMERCIO EXTERIOR (Mills. US$)
Balanza Comercial 166 -524 -93 -413 166 -477
Exportaciones 3380 2715 3197 2704 3170 2432
Importaciones 3214) 3239 3291 3116 3004/ 2908
PRODUCTO BRUTO INTERNO (indice 2007=100)
| Variacion % respecto al mismo mes del afio anterior | 0,9 28 41] 34| 6,4/ 34

* Incluye depésitos de Promcepri, Fondo de Estabilizacion Fiscal (FEF), Cofide, fondos administrados por la ONP; y otros depésitos del MEF. El detalle se presentaen el cuadro No.12 de laNota Semanal.
** A partir del 18 de enero de 2008, el BCRP utilizalos depésitos a plazo en moneda nacional como instrumento monetario.
*** A partir del 6 de octubre de 2010, el BCRP utiliza Certificado de Depésito en soles con Tasade Interés Variable (CDV BCRP) y CD Liquidables en Délares (CDLDBCRP) como instrumentos monetarios.
**** | a SBS recibe informacién més segmentada de |as tasas de interés. Estos cambios de la SBS (Res. SBS N° 11356-2008; Oficio Mdiltiple N° 24719-2010-SBS) son a partir de julio de 2010.

***x% A partir del 12 de febrero de 2016, esta tasa subi6 a 4,80%.

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

Elaboracién: Departamento de Publicaciones Econdmicas.
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