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As can be seen, medium term maturities of 1-3 years have shown the most growth.  
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By breaking this graph down into its component product groups, we are able to see more particular trends: 
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Clearly evident is that most of the growth in accounts with maturities less than 720 days is being 

generated by the Dorada products, not Platinum. This suggests that clients who decide to purchase Plazo 

Fijo accounts are less concerned about liquidity, and more driven by interest return as Dorada does not 

allow for quarterly interest collection.  

 

The interesting point is that by juxtaposing these two products, we can get a sense of the cost of liquidity. 

Clients could purchase a Platinum Plazo Fijo account, and simply choose not to withdraw their capital or 

reinvest interest, effectively receiving compound interest returns on their Platinum accounts. However, 

the marginally higher interest offered by Dorada, as well as the additional sense of security – that your 

funds are safe and stored away – may have been enough to push clients from Platinum to Dorada. This 

marginally higher interest would be, in a sense, represent the ‘cost of liquidity’ needed to secure funds 

from clients, and incentivize clients to refrain from collection interest payments. 

 

Of course, marketing may have played a role if CLA more actively advertised Dorada over Platinum. 

Alternatively, clients may have simply been unaware of the difference between the two product types and 

went for the product that was ‘higher up’ on the list of product times. 

 

As a side-note, we also constructed similar graphs for the number of clients, as well as the average size of 

accounts. This may help us better uncover the underlying drivers for the various trends we see above. 
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Number of Clients: 
 

 
 
Average Account Sizes: 
 

 
 
With these graphs, we may get a better understanding of why the total size of accounts are increasing or 

decreasing – whether it is a result of increased (decreased) client number, or increased (decreased) 

account size. We have also broke-down these charts by product as can be found in Appendix VII. 
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specifically, for Diamante accounts, we found a strong positive correlation between interest rates and 

account size, cost, and number of clients. The relationships found for Diamante are much more consistent 

with our traditional understanding of interest rates affects than those that we found for Ahorro Normal 

and short-term Plazo Fijo. 

 

For short-term Plazo Fijo, a similar analysis to Ahorro Normal may apply. Perhaps due to Los Andes’ 

competitive rates, marginal movements in interest rates do not strongly affect consumer behavior.  

 

Alternatively, we reasoned, perhaps there was a ‘threshold effect’ that might affect consumer behavior. 

For example, the difference between 9.2% and 9.1% might not trigger a response from clients. However, 

a drop from 9.0% to 8.9% might elicit a shift in preferences as the interest rate has crossed the 9.0% 

‘threshold’. We found no meaningful difference in the size and speed of funds moving in and out of Plazo 

Fijo when rates broke through seemingly reasonable ‘thresholds’ (albeit, these ‘thresholds’ were 

arbitrarily determined).  

 

A final factor, we reasoned, could be that since the Peruvian market held much liquidity, interest rates 

may not matter, so long as consumers are able to capture yield. However, this would run counter to what 

we reasoned for Diamante products – that consumers are, indeed, sensitive to yields. Though, a situation 

in which consumers are not interest rate sensitive in the 1-3 years case, but are sensitive in the 5+ years 

case could exist.  

 

Of course, clients may be purchasing Plazo Fijo accounts for reasons wholly unrelated to interest rates. 

For example, clients could be purchasing Plazo Fijo for the simple reasons that they are currently clients 

in Ahorro Normal and are engaging with Los Andes’ other product offerings. Again, it is important to 

understand the overlap between Ahorro Normal and Plazo Fijo clients to get a better handle on these 

types of relationships.  

 

Searching for Trends: Long-Term Plazo Fijo 

 

As noted above, we found strong, positive correlation between interest rates and Diamante account sizes, 

interest costs, and number of clients.  

 

As the maturity on the Plazo Fijo product increases, clients may become increasingly aware of their loss 

of liquidity. As such, clients may become correspondingly sensitive to interest rates. This would fall in 
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line with our understanding of the term structure and the liquidity premium demanded by credit lenders 

(in this case, Los Andes clients), as time horizons increase.  

 

Region of Origination 

 

Los Andes has no real account of where new Plazo Fijo account deposits are coming from. However, 

conventional knowledge suggests that many of the new clients are originating from Lima and other more 

developed regions of Peru. This may explain the widely different client profiles of those with Plazo Fijo 

accounts and Ahorro Normal accounts. And as Los Andes does not offer debit or ATM-compatible types 

of cards, Ahorro Normal is indeed limited to clients who can transact in local CLA offices or Banco de 

Credito branches.  

 

Furthermore, where Los Andes draws clients from also speaks to the success of its social initiatives. If 

Los Andes draws clients primarily from areas outside of rural Peru, then it is questionable whether, in this 

case, Plazo Fijo addresses the needs of rural clients instead of simply providing strong interest returns for 

investors in developed regions. 

 

This, however, must still be examined in more detail before any conclusions can be drawn.  
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AHORRO NORMAL / PLAZO FIJO INTERPLAY 

 

As noted above, Plazo Fijo makes up the largest portion of liabilities while Ahorro Normal makes up the 

largest proportion of clients. At the same time, Plazo Fijo accounts offer superior rates of interest while 

also accounting for the largest portion of financial cost (roughly 80%). Ahorro Normal makes up the 

remainder of the cost (around 20%). These two accounts create an interesting relationship and potential 

synergies that should be mentioned. 

 

Lowering Cost, but with Trade-Offs 

 

As Ahorro Normal has a lower cost compared to Plazo Fijo, a marginal increase in Ahorro Normal will 

decrease Los Andes’ weighted average cost of capital. This allows for a number of possibilities, including 

larger spreads, increased turnover, new products offerings, and extended maturities. 

 

However, two issues arise. First, both Plazo Fijo and Ahorro Normal serve two distinct sets of clients. As 

such, the social benefits provided by both products must be considered – whether it is more ‘socially 

beneficial’ to promote an additional dollar, or client, in Ahorro Normal versus Plazo Fijo.  

 

Second, a liquidity issue arises. By burgeoning Ahorro Normal, liquidity becomes more volatile relative 

to an equivalent increase in Plazo Fijo – the degree of this change will depend on the ‘stickiness’ of 

Ahorro Normal, which must be examined further. As such, Los Andes must determine whether the 

tradeoff in lower costs and changes in mission targets compensates for an increase in liquidity volatility. 

 

Overlap Potential: Contra-Deposits as an Example  

 

An estimated 15% of clients have both Ahorro Normal and Plazo Fijo accounts. A number of interesting 

possibilities arise due to this large amount of clients who utilize both short-term deposits and longer-term 

fixed-term deposits. One possibility in particular is joint products. 

 

Lorena Cabrera Brugal, another summer intern with Los Andes, focused part of her time on creating 

products that would extend the scope of Los Andes’ social mission. Specifically, after meeting with 

clients in several hard to reach locales, Lorena proposed a contra-deposit account for women savers. 

Oftentimes, women save to pay for their children’s education and, while a savings account is a 

meaningful step towards that goal, a loan focused on education would drastically supplement these efforts. 
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Lorena proposed the following product. Women would take a portion of their current Ahorro Normal 

account and freeze that cash in an escrow-type account for a one-year term. Whereas Ahorro Normal 

offers a rate around 2%, these escrow accounts would offer an interest rate of around 4% and serve as 

collateral for loans roughly twice the size of the escrow, at around 22% interest.  

 

Unfortunately, initial feedback from members of the management team was hesitant. There was fear that 

the contra-deposit product’s spread was far too small. After some discussion, the problem became clear.  

 

Los Andes typically aggregates all of its financing together into one pool of lendable capital. The WACC 

of this pool, including various extraneous costs, comes out to roughly 10%. As such, when evaluating the 

new contra-deposit product, the spread was around 12% (before taking into account various 

miscellaneous costs) – far less than any other product Los Andes was currently offering.  

 

After much back and forth, we realized that we could make the product work by splitting up the sources 

of financing. Instead of looking at the contra-deposit product as being financed at 10%, and returning 

22%, Los Andes could interpret the financing rate to be 4% (the rate on the contra-deposit) with the 

product still garnering 22%. The spread was therefore amplified by 6%, to 18% – 50% larger than the 

spread from the previous view. This larger spread was enough to push the management team to view the 

contra-deposit product as feasible.  

 

A Shift in Perspective 

 

What we had, effectively, done was move a client from a 2% Ahorro Normal account to a 4% one-year 

maturity Plazo Fijo account (the escrow).  

 

But, in this case, unlike the discussions above, we were able to capture the best of three worlds. First, Los 

Andes was able to purchase client liquidity for only 2%, a much cheaper rate than had the bank tried to 

shift Ahorro Normal clients to any other Plazo Fijo account independently. Second, we lowered the cost 

of capital for this particular type of loan from 10% to 4%, a 600 basis points decrease in financing costs – 

simply by splitting up the funding sources, breaking up the aggregate pool of funds. Finally, Los Andes 

was able to take a step towards a new microfinance frontier – funding education through microcredits. 

 

Of course, the bank’s overall cost of financing (aside from the mental-gymnastics) increases, as we have 

taken a previously 2% account and locked it up into a 4% escrow (or, more positively, Plazo Fijo). But 
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the added liquidity, as well as other advantages just mentioned, surely compensates for the additional 2% 

cost. In context, with prevailing Adeudos at 7-10%+, the ability to pay 2% for an additional year’s worth 

of liquidity is certainly a bargain. 

 

Space for Innovating 

 

The education contra-deposit product is just one example of the many types of interesting possibilities 

that comes with the overlap between Los Andes’ variable, low-interest accounts and its fixed, higher-

interest accounts. Furthermore, this overlap enables a more diverse set of products that address a broader 

range of social goals, while maintaining the same spreads.  

 

Taken to another level, this could lead to an entirely new niche of microcredit loans. As a hypothetical 

example, if Los Andes were able to learn that a certain type of client was planning to make deposits into 

an Ahorro Normal account for 3 years to purchase a home, perhaps Los Andes could offer a 3.5-year 

maturity Plazo Fijo product to this customer with a promise to lend the customer a mortgage at the end of 

the period, as an incentive to lock up liquidity for a while longer.  

 

In this way, Los Andes would be able to extend the liquidity, generate an additional year’s worth of 

returns with those funds, and ultimately have a new target credit (the mortgage) with a client that has 

developed a relationship with Los Andes over the past four years and for whom the bank has much data.    

 

Matching Assets and Liabilities 

 

At the same time, it also helps show potential opportunities in more effectively matching assets and 

liabilities. As different liabilities behave differently, they should be managed differently. More focused 

management of each product would allow Los Andes to better understand matching opportunities.  

 

From a financial perspective, matching certain types of assets and liabilities would allow for a reduction 

in a number of risks, including interest rate risk through immunization: as Plazo Fijo accounts represent 

fixed term obligations, it would certainly be feasible to use a collection of assets to immunize the interest 

rate risks originating here.  

 

Los Andes should, however, proceed with caution in leveraging the overlaps between Ahorro Normal and 

Plazo Fijo and matching assets with liabilities. Correlation between all accounts should be more closely 
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examined, as high correlations may lead to firm-risk in the event of changes in underlying factors which 

have yet to be gleaned from a deeper analysis of client behavior. 

 

Measuring Liquidity Costs – Two Approaches 

 

As mentioned above, there are two potential methods of gauging the value that clients place on liquidity. 

First, if Los Andes is able to determine the ‘stickiness’ of Ahorro Normal clients, Los Andes may 

potentially encourage them to move into Plazo Fijo products of the same maturity. The differential 

between Ahorro Normal rates and the corresponding Plazo Fijo product’s rates may offer an indication of 

how clients’ willingness to exchange the liquidity of Ahorro Normal for higher interest rates.  

 

A second alternative would be to examine the relationship between the Dorada and Platinum accounts. As 

discussed above, clients seem to choose Dorada products over Platinum products. The differential 

between these two rates may gesture towards a cost of liquidity for clients already interested in Plazo Fijo 

products of a certain maturity. 

 

First Understand Clients 

 

Again, all of this comes with the prerequisite of truly understanding clients. Why certain accounts behave 

the way they do, the correlations between various accounts, the potential for joint products, etc. are all 

contingent upon client behavior. Clients differ between accounts (e.g. Ahorro Normal versus Plazo Fijo), 

maturity (here, the time to maturity for Plazo Fijo, or the ‘stickiness’ of Ahorro Normal), and a host of 

other metrics.  

 

It is important to understand clients in order for any of the above discussion to become a reality. 
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ADUEDOS 

 

Aduedos accounts are long-term credit lines that Los Andes can draw on at any time. While Los Andes 

can access short-term credit lines, usage is rare as the bank’s focus has been focusing on rapid buildup of 

financing sources that are long-term, stable, and relatively cheap, all else equal.  

 

After many structural changes under the watchful care of Ms. Ramos-Velita, ratings agencies updated Los 

Andes’ credit, allowing CLA to establish more credit line relationships. By securing increasingly longer-

term credit lines, Los Andes is able to achieve what we discussed above – longer-term credits, increased 

rollover, lower interest rates for client credits, etc. 

 

The financial cost of Aduedos has surged to more than S/. 21M today from S/. 1.9M a year ago. For 

context, this exceeds financial costs of Ahorro Normal, at S/. 10M, and is second to the financial costs of 

Plazo Fijo, at S/. 61M. Indeed, this illustrates Los Andes’ focus on extending obligations through stable, 

long-term Aduedos.  

 

A question for forecasting, however, was where the financial cost was coming from. Cost of Aduedos on 

the Income Statement was derived from an actual cash payment cost, as well as a provisions cost. 

Previously, there had been no analysis on the relative scale of each source. And with an increasing 

number of credit lines, Los Andes had not done a breakdown on which lines was costing the bank more in 

actual cash payments and provisions. Our analysis was centered on breaking down the Income Statement 

Aduedos cost line item and will be shown below.  

 

 

CTS 

 

CTS serves as an account for employee wages into which employers can directly deposit wages. While 

CLA’s CTS rate is one of the highest in the country, it represents both a small percentage of total public 

obligations, as well as a relatively small financial cost, at S/. 3M.  

 

And, as the majority of CTS clients for Los Andes are its own employees, this account serves a secondary 

purpose of employee retention. Indeed, I have found firsthand that all members of the Los Andes team are 

highly driven and work long, hard hours. It is a significant gesture of goodwill and respect that Los Andes 

offers such a great savings program for its own employees.  
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BUILDING A CASH FORECASTING MODEL  

 

Given all of the above, it is evident that there are a substantial number of factors that determine the 

amount of cash that CLA needs and to which the bank has access. As such, it is important that we 

consider each type of account in turn. Specifically, this includes the credits on the asset side, and the 

Ahorro Normal, Plazo Fijo, and Aduedos accounts on the liabilities side. While we would have liked to 

have complete data for every single transaction that Los Andes has processed by amount, product, type, 

location, etc., data for each account type is varied in form and not necessarily complete in one single data 

bank. This led to different methods of analysis for each account type. 

 

For these accounts, we considered the potential sources of inflow and outflow of cash and forecasted each 

account’s inflow and outflow separately. A list of these components is as followed: 

 

• Credits: Repayment; difference between actual and expected by Type. 

• Ahorro Normal: Inflow by Office 

• Ahorro Normal: Outflow by Office 

• Plazo Fijo: Growth of Dorada by Office 

• Plazo Fijo: Growth of Diamante by Office 

• Aduedos: Cost and Provision Breakdown by Credit Line. 

 

Importantly, we excluded a category for ‘Credits: Extension’, the cash outflow components of 

microcredits. Unfortunately, we did not feel confident with the data for which we had access to build a 

forecast regarding the amount of credit extension Los Andes could expect. The data attained was 

primarily a bottoms-up forecast by analysts. These forecasts, however, were not subsequently compared 

against actual credit extension. As such, we only had forecasts for future months (over several periods of 

surveying), with no way to validate how accurate these bottoms-up, analyst-level forecasts were. We 

therefore carried on with our forecasts with the remaining inflow and outflow components of asset and 

liability accounts. 
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CREDITS: REPAYMENT ; ACTUAL VERSUS EXPECTED 

 

In order to get a handle on the expected amount of credit repayment by loan type, we wanted to compare 

the amount of repayment Los Andes should have received, and the amount of repayment Los Andes 

actually received. For the primary loan types – Agricultural, Pymes, Convenio, and Otros – we found the 

differences and, subsequently, the average difference across all periods and the standard deviation of that 

average difference. 

 

In this way, we were able to get a general idea of how well Los Andes was collecting interest rate 

payments on loans. An example of these calculations using Agricultural loan data can be found in 

Appendix VIII.  

 

As a side-note, credit repayment exhibited trend-like behavior much like Ahorro Normal. We tried to 

analyze this behavior in a similar fashion, but again came up empty handed. Below is a graphical 

representation of collections across all offices in the second quarter of 2012. The blue lines represent 

agricultural loan collections, the red pymes, the green convenio, and the puple otros.  

 

Since we were unable to find trends here, we stuck with the findings that we found regarding loan 

collections, as can be found in Appendix VIII. 
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AHORRO NORMAL : INFLOW AND OUTFLOW BY OFFICE  

 

For the Ahorro Normal accounts, we wanted to forecast how much cash each office needed on hand at 

any point in time. In order to do this, we calculated the average monthly transaction size over a period of 

time. We calculated the monthly CAGR growth rate, as well as the standard deviation on the growth rate 

for each month. An example of the calculations we made for Ahorro Normal Inflow, using data from the 

Puno office, can be found in Appendix VIII. We completed the same calculations for Ahorro Normal 

Inflow and Outflow for offices in Puno, Macusani, Ayaviri, Juliaca, Ovalo Roman Castillo, Desaguadero, 

and Ayacucho. 

 

However, before calculating the above, we recognized that there were several shock events that would 

lead to projections unreflective of the reality of account size growth over time. As such, we sought to 

remove days within each month that represented a movement of capital beyond a cumulative 85% 

probability of events. We thus removed these ‘shock’ events and recalculated the above. Our process for 

this can be found in the second page of Appendix VIII. This 85% cumulative level was arbitrary, but we 

felt that it was effective. The chart below shows the amount of Ahorro Normal Outflow with shocks for 

each day (in red above), as well as the Ahorro Normal Outflow without shocks (in blue below), in the 

Puno office; we repeated this process for Ahorro Normal Inflow, and the aforementioned offices. 
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With these steps, we were able to calculate the monthly average CAGR growth (excluding shocks), the 

standard deviation of that growth (excluding shocks), the average number of shocks per month (and the 

corresponding standard deviation), and the size of shocks (with the corresponding standard deviation). 

 

With these inputs, we used Crystal Ball’s Monte Carlo simulation in Excel to project total inflow of funds 

over the course of 1 month to 18 months. The inputs to the Monte Carlo simulation included information 

described in the immediately preceding paragraph, while the output described the total Ahorro Normal 

inflows. It is important to note that the amount simulated for each month is not compounded on top of 

previous month forecasts. Rather, the results of each month are independent of previous months. However, 

growth rates are compounded. 

 

We repeated this process for Ahorro Normal outflows by office as well. Finally, by finding the difference 

between Ahorro Normal inflows and outflows, we were able to find a net position for Ahorro Normal 

accounts by office over periods up to 18 months. The layout for these calculations can also be found in 

Appendix VIII.  

 

 

PLAZO FIJO FORECASTS 

 

In order to get an idea of potential Plazo Fijo amounts, we focused our efforts on the Dorada and 

Diamante products – the two largest and most active product types. For this, we simply calculated the 

monthly CAGR growth rate of each account by office, including: 

 

• Dorada: 180 Days, 360 Days, 390 Days, 450 Days 

• Diamante: 720 Days, 1080 Days 

 

The above products were considered in the offices of Puno, Ayacucho, Ayaviri, Juliaca, Ovalo Ramon 

Castilla, Desaguadero, and Macusani. The layout for calculations can be found in Appendix VIII. 

 

Once we had the monthly CAGR growth rates, as well as the standard deviations for those growth rates, 

we simply took the current base amount and compounded the monthly CAGR growth. 

 

With this, we were able to estimate the total amount of Plazo Fijo funds by product type in each office 

and, in aggregate, the amount of Plazo Fijo funds for each product. 
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ADUEDOS FORECASTING  

 

For the Aduedos accounts, we simply compiled the contracts for each credit line and found the amount of 

cash that was due for each period. Afterwards, we found records for the amount of provisions Los Andes 

made for each credit line.  

 

By summing up the cash payment and the provision allotted, we were able to find a total effect of each 

credit line, given a certain amount of margin of error stemming from Los Andes’ data, as well as some 

interpretive issues between what we needed, and what could be provided.  

 

The total cost breakdown for type of credit line can be found in Appendix VIII. 

 

 

ACTIONS DEPEND ON RISKS 

 

Given the cash forecasts, the next step would be to determine how Los Andes should approach each 

account type. More focused management by account type would certainly be a great step forward towards 

all of the aforementioned benefits.  

 

However, it may be worth considering alternatives. For example, the following is a general template of 

approaches to risk, given different levels of impact and probabilities of those risks: 

 

• Impact High, Probability High: Avoid 

• Impact High, Probability Low: Transfer 

• Impact Low, Probability High: Control 

• Impact Low, Probability Low: Accept 

 

Furthermore, given that certain products far surpass others in terms of performance and importance to Los 

Andes, it may be worth reviewing the product mix currently offered. Are all products necessary? Should 

new products be created to fulfill certain demands? 

 

Answers to these and other questions will rely on superior analysis of past events, a sound understanding 

of the current state of affairs, as well as a reasonable expectation of what is to come in the future. And 

underlying all of this is, of course, a comprehensive understanding of the clients.  
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OTHER CONSIDERATIONS  

 

There are a number of important quantitative issues in our forecasts. For example, the appropriateness of 

CAGR growth should be assessed, as should the 85% threshold we used in extracting shocks from the 

Ahorro Normal data. Furthermore, assuming our forecasting methodology holds, it is equally important 

that simulations are run and, subsequently, appropriately interpreted. 

 

There are also a number of complications outside of the quantitative concerns. First, our forecasts do not 

account for SBS reserve ratio requirements, capital requirements, leverage requirements, and so forth. 

And, as has been a consistent theme throughout this paper, an understanding of underlying client behavior 

will help to inform our model and forecasts to a greater degree.  

 

 

SUGGESTIONS FOR FUTURE FORECASTING  

 

Given our experience with Los Andes’ data capabilities – conducting analysis and forming forecasts – we 

believe we have identified a number of opportunities for Los Andes to improve its internal information 

systems. 

 

Each Branch Its Own Bank 

 

We believe that different offices serve different types of clients and, therefore, should expect different 

types of client behavior to affect their respective operations. As such, each office in the Los Andes 

network should be operated with the same level of rigor and intensity as the Puno headquarters.  

 

Furthermore, each office could have a different financing and asset mix, reflective of different client 

bases. This suggests that each office may need to tweak their businesses in order to manage these 

idiosyncratic differences. And at a more fundamental level, different financing and asset mixes will lead 

to differing levels of cash needs. 
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Digitize and Document Everything 

 

The best way to capture each data point for all products, observe trends between products, understand 

clients, etc., would be to record a detailed life of each Los Andes client. What products does each client 

hold? When did they get this product? How many times have clients rolled-over funds? Did we get more 

or less funds that we expected? Why? By building up profiles for each client, Los Andes would be able to 

significantly pursue the various opportunities described above.  

 

Furthermore, since data is incomplete or inconsistent across different databanks, building one central 

record of client portfolios and transactions would offer the raw materials for any type of analysis Los 

Andes pursues in the future. 

 

And as a side-note regarding Plazo Fijo, projecting cash needs related to Plazo Fijo would be simple as 

each client’s Plazo Fijo account is simply a fixed-term deposit with a pre-specified maturity date. This 

would allow Los Andes to break down the enormous Plazo Fijo and estimate the amount of cash needed 

at each maturity, down to the day. 

 

New Data Coming In Every Branch 

 

According to Jimmy, each branch of Los Andes is now reporting daily inflow and outflow cash flows 

from credits. This real-time data could allow Los Andes to better manage cash by providing timely 

indicators of liquidity needs and even warn of shocks that may be systematic and affect other offices. 

Furthermore, this would allow Los Andes to get an even more detailed look into how efficient Los Andes 

is in collecting interest payments, lending credit, etc. at a micro level. 

 

If this system proves effective, it may be worth considering implementing the same infrastructure for 

liabilities to track Ahorro Normal and Plazo Fijo in real-time.  

 

Map of Analyst Routes and Loans 

 

It might be interesting to build a map of credit analysts’ collection and disbursement routes. It may be 

possible that one Los Andes client may pique the interest of their neighbors, leading to spillover effects in 

communities – neighbors borrow from Los Andes, garnering the interest of their neighbors who borrow 

from Los Andes, and so forth.  
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This would give Los Andes an idea of how different routes affect collection and disbursement, spillover 

effect in communities, as well as the level of penetration in certain areas. In areas where there is much 

penetration, perhaps sending one analyst to a local community center would be enough to operate 

efficiently. Conversely, in areas where there is little penetration, perhaps sending multiple analysts to 

engage in door-to-door sales and collection operations would be more effective. This is just one of the 

many ways a strong understanding of analyst routes and client locales could prove to be beneficial. 

 

Growth Assumptions, Understanding Clients 

 

Throughout our research, we avoided the issue of determining drivers of growth. It remains unclear what 

drives the growth of various accounts. Drivers certainly include macro factors – interest rates, inflation, 

various types of government intervention, seasonality, etc. – as well as micro factors – number of buses 

commuting between rural regions and Los Andes offices, the days which clients get paid and potentially 

utilize their Ahorro Normal accounts, etc. 

 

Ultimately, pinpointing the most important macro and micro factors that affect Los Andes’ accounts 

would help the bank understand and forecast growth, the variance of this growth, and how growth and 

size in turn affects variance. Without a fundamental grasping of these drivers, it becomes difficult to 

model persistent underlying trends and, in some cases more importantly, forecast shocks that might occur. 
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CASH MANAGEMENT FOR THE NEXT BILLION  

 

Cash is the lifeblood of firms that deal primarily in capital, such as MFIs. Offices need to have ample 

supply of cash to not only meet withdrawal and credit extension needs, but also withstand various types 

of liquidity shocks. Effective cash management can help address these countervailing issues, lower costs, 

better manage reserves, reduce various forms of risk, and support efforts in asset liability matching. 

 

Approaching internal MFI decisions from both a social perspective, as well as a financial perspective 

(both, ultimately addressing a client need), would allow us to make better decisions on interest rates, 

product offerings, and whether to lower interest rates, extend maturities, increase loan sizes, etc.  

 

Internal treasury management can facilitate the achievement of social goals. And these commonsense 

analyses and reasonable forecasts can drastically increase MFI capabilities around the globe. MFIs should 

promote and invest in financial cash management techniques and measures to support rapid, sustainable 

growth, but also to better address the needs of clients and reach ‘the next billion’.  

 

 

 

 

 

 

 

 

 

 



Additional Components of Securitization1 
 
Special Purpose Vehicle (SPV) 
 
Assets are bundled together with the help of Issuers who create Special Purpose Vehicles. These vehicles 
help to consolidate assets, ‘structure’ the bond-like security, sell the finalized security to investors, and 
funnel payments from debtors to the investors.  
 
To qualify as an SPV however, the entity must fulfill three requirements:  
 

1. Asset Component: Asset Pooling 
Credit-sensitive assets must be pooled together, either in a cash-based transaction, or a synthetic 
transaction, as when dealing with synthetic assets such as credit-default swaps. Pooling is a key 
component of SPV creation as this leads to a diversified collection of assets, thereby enabling the 
SPV to create tranches to satisfy various levels of investor risk appetite.  
 

2. Transfer Component: De-Link Credit Risk (True Sale and Derecognition) 
SPVs must be bankruptcy remote – investors cannot chase after the assets of the Originator, and 
vice-versa. In essence, SPVs must own the collection of assets as if they were its own from a true 
sale: the SPV may pledge, sell, and exchange the assets; the Originator must entirely surrender 
and transfer control from an accounting perspective and derecognize the assets from its balance 
sheet. All of this, and other behavior of the SPV, are legally limited and pre-determined.  

 
3. Liability Component: Transfer Tranching 

The market value of the asset must be equivalent to the market value of the tranched assets. 
Furthermore, the value and risk of the underlying assets must be preserved in the tranched assets.  

 
Tranching in SPVs 
 
Tranching, essentially a process to divide up assets by their credit quality, is a powerful component of 
securitization. It allows investors to match their risk appetite with a particular tranch, which correspond 
with a certain level of risk and reward. Furthermore, tranching allows for increased credit enhancement, 
as will be discussed below.  
 
In terms of the organization of assets, SPVs may be ‘pass through’ entities in which interest and principal 
payments from the assets are simply passed on to investors. Alternatively, SPVs may hold ‘structured 
securities’ that organize payments in the form of ‘waterfall payments’ in which Senior investors are paid 
small returns first (for little risk), and subsequently Mezzanine, Junior, and Equity investors for an 
accompanying increase in risk and reward.  
 
Credit Rating Enhancements 
 
As with most debt securities, asset-backed securities are given a credit rating to signal to investors the 
amount of credit risk involved in owning the security. Credit risk is defined as the debtor’s ability to make 
payments of the promised size on the promised date and is typically assessed by a credit ratings agency 
like S&P, Moody’s and Fitch.  
 

                                                      
1  bionicturtledotcom. "bionicturtle.com - expert finance and risk." YouTube. N.p., n.d. Web. 1 Aug. 2012. 
<http://www.youtube.com/user/bionicturtledotcom 
 



In the case of the SPV and its tranches, there are ‘internal’ and ‘external’ methods of boosting the 
securitization’s credit rating. These methods of credit enhancement are an integral component of a 
securitization as they help to create a security that has a higher rating than the issuing company (e.g. 
originator that created the mortgage); ratings are determined by cash flows, not by the quality of the 
underlying firm. With this higher rating, the Originator is able to monetize its assets while paying a lower 
rate of interest than would be possible then had the issuing company acquired a bank loan or other form 
of debt issuance independently. Investors, many of whom are required to invest in a certain quality of 
assets, are also able to invest in a new asset class that meets their requirements. And, ideally, firms can 
pass on cost savings from this cheaper cost of capital to consumers (e.g. in the form of lower rates) or 
back to shareholders and other investors.  
 
External Credit Enhancements 
 
External credit enhancements include third-party protections for investors such as various types of 
insurance, guarantees, letters of credit, wraps, etc. Other tools include put options on the underlying assets, 
or basket credit default swap schemes to protect investors from default. 
 
Internal Credit Enhancements 
 
The structure of the securitization determines the extent of internal credit enhancement. Perhaps the 
clearest example of an internal credit enhancement would be the tranching (or, subordination), in which 
different types of investors are paid earlier or later, and more or less, than others. The order and amount of 
payment creates an implicit ‘shield’ that raises the quality of the top-tier tranche in the ratings process. 
Excess spread, in which inflows of cash payments exceed cash outflows to investors, also enhances the 
securitization’s credit rating. Other techniques, such as direct equity issuances, holdbacks, cash collateral 
accounts, among others, are internal structures that help raise the securitization’s rating.  
 
 
 
 
 
 
 
 
 



APPENDIX I: BENEFITS OF MICROFINANCE 
 
Repayment Rate 

Historically, 98% of microfinance loanees have repaid loan principals in full, with interest. 
Various factors contribute to this high rate of repayment, which will be outlined below (Pg. 9) 

 
Little to No Collateral 

Typically, loanees in developing region are rejected by commercial banks for not having credit 
scores or meaningful collateral. This marginalizes the impoverished by restricting opportunity for 
self-investment and capital-investment. Microfinance is based on the belief that many of these 
individuals ‘need a dollar, to catch a dollar’ and does not require a credit score or collateral. 

 
Makes Loans More Accessible 

Commercial banks oftentimes cannot physically handle microfinance loans (disbursement, 
repayment, etc.) and the associated costs. MFIs make small loans in large quantities to achieve 
scale, while commercial banks extend fewer loans of larger size. Because of higher transaction 
costs per loan, and more transaction costs by volume alone (volume that is necessary to scale 
initiatives), commercial banks avoid microfinance. MFIs accept higher costs by charging higher 
interest - Phoenix plans to change this component - and accepting lower margins. 

 
Business Skill and Opportunities  

Loanees are offered an opportunity to start small businesses and develop local infrastructure that 
can vastly raise living standards. In the process, loanees attain basic financial literacy and and 
business skills that can be applied universally. Furthermore, these small businesses spill-over into 
surrounding communities in the form of employment and more quality goods and services.  

 
Equal Opportunity for Women 

Microfinance loans are extended primarily to women. Studies have shown that women in 
developing countries manage household finances more effectively than men and spend money on 
their own families and communities; the preference towards women loanees was first tested and 
proved through Grameen in Bangladesh. Microfinance has given women higher social positions 
in the household and shifted cultural norms towards more respect and enfranchisement for 
women. 

 
Self-Sufficiency, Independence, Sustainability  

Unlike aid which gives a man a fish, microfinance funds the fishing pole. Microfinance promotes 
long-term, sustainable practices, not short-term aid donations. We recognize and support 
emergency aid and believe that microfinance provides a path towards self-sufficient populations 
that are financially and otherwise independent. 

 
Closely Integrated Into Local Cultures 

Microfinance does not seek to change local cultures, or promote foreign forms of culture. Rather, 
microfinance financially supports projects that locals themselves deem necessary. As such, there 
is no issue of paternalism from ‘the West’ or ‘cultural degradation.’ 

 
Spillover Effects 

Microfinance oftentimes takes skills and technology from the developed world and redistributes 
them to the developing world. As these skills and technology are more readily utilized and 
available, surrounding communities as a whole may experience gains in efficiency and higher 
standards of living. These spill-over effects are crucial elements on the path towards development. 

 



APPENDIX I: SHORTCOMINGS OF MICROFINANCE  
 
Asset Loss 

Regions in which MFIs operate are associated with a high risk of  loss of assets due to external 
factors beyond the institutions control. These include natural disasters, fires, robberies, thefts, 
riots among other risks. MFIs may potentially lose entire portfolios overnight due to a 
unpredictable occurrences.  

 
Principal-Agent 

Aid agencies and aid recipients have ceaselessly grappled with the Principal-Agent Dilemma. 
While Principals (aid agencies, foundations, granters) have certain priorities and requirements for 
aid, Agents oftentimes hold drastically different priorities, implementation methods, etc. 
Microfinance also faces this risk as MFIs seek repayment to maintain sustainability while loanees 
face the challenges of developing their businesses, raising and feeding their families, and 
addressing a myriad of other critical issues. 

 
Commoditization of Poverty  

Upon reaching scale, a few MFIs have begun to view clients as sources of revenue, rather than 
impoverished people seeking opportunity. This severely damages the reputation and effectiveness 
of microfinance as a whole, and has led to disastrous consequences such as client drop-outs, and 
even suicide. It is up to MFIs to maintain their integrity and stay true to social missions, not profit 
end-games. 

 
Lack of Universal Process 

As the microfinance industry is still young, clear and proven processes are few and far between. 
How organizations should disburse capital, receive repayments, handle day-to-day accounting 
and record-keeping, audit internal practices, etc. are not unified throughout the industry and may 
sometimes lead to confusion both in between and within organizations, and between 
organizations and clients. 

 
Unclear Metrics 

Across the industry, metrics used to measure ‘success’ are unclear and unestablished. Whether 
percent repayment, gross margin, number of clients, average size of loans, some form of ROI, etc. 
should be used when evaluating success is still undetermined. Different environments, 
considerations, organizations, loanees, etc. call for different sets of metrics, leading to much 
difficulty in determining a universal set of performance metrics. Furthermore, a drive to achieve a 
certain performance level in terms of numerical metrics may lead organizations to lose sight of 
real, on-the-ground conditions. Institutions are often left creating their own standards of success 
for different contexts. 

 
High Costs, High Interest Rates 

There are three costs that interest rates must cover through microloans: the cost of the money that 
it lends, the cost of loan defaults, and transaction costs. The first two are proportional to the 
amount lent. For example, if MFIs incurred costs of 10% to raise capital and experiences defaults 
of 1%, then the two costs bump interests to 11% immediately. The third type of cost, transaction 
cost, is not proportional to the amount lent. Transaction costs on a $500 are not much different 
from the transaction costs incurred on a $100 loan (equivalent staff, paperwork, etc.). Transaction 
costs, thus, is the primary of high, or low, interest rates. 



APPENDIX II: OVERVIEW OF SECURITIZATION 
 



APPENDIX III: RECENT MICROFINANCE SECURITIZATIONS 
 



APPENDIX IV: CHARACTERISTICS OF LOANS 
 
TYPES OF LOANS 
 

  
 
LOAN SIZE 
 

 
 
 



TIME TO MATURITY OF LOANS 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



APPENDIX V: REPAYMENT FACTORS 
 
Borrowers: 

• Age 
• Amount of Disposable Income 
• Degree of Self-Selection 
• Experience 
• Formality of Business 
• Gender 
• Homogeneity of Group 
• Income 
• Landed Relatives (family wealth proxy) 
• Level of Education/Financial Literacy 
• Number of Years as Client 
• Other Jobs 
• Past History (Previous Late Payment?) 
• “Product (Customer) Life Cycle” (e.g. 

later years, customers have less non-
business income which may make it 
harder to repay the loan.) 

• Productive Assets and Monetary Value 
 
Living Situation: 

• % of Years Living In One Place 
• Family Size 
• Marital Status 
• Number of Months Living Elsewhere 
• Whether Spouse Lives Elsewhere 

 
Access and Transparency: 

• Adequate Business Information 
• Increases in Financial Opportunities 
• Market Maturity/ Regulatory Clearness  
• Number of Alternative Credit Sources  

o (e.g. gov., commercial banks, 
cooperatives, NGOs, relatives, 
friends/neighbors, shopkeepers, 
landlords, etc.) 

• Rurality 
 
 
 
 
 

Monitoring: 
• Credit Bureaus  
• Distance to Nearest Office 
• Frequency of Visits 
• Number of Visits 

 
Pressures: 

• Amount of Peer Pressure from Group 
• Collateral and/or Personal Guarantees 
• Erosion of Credit by Credit Bureaus 
• General Enforcement to Repay 
• Penalty for Lateness  
• Promise of Larger Credit 

 
Support: 

• Credit Officer Experience  
• Membership in cooperatives Societies 
• # of Community Self-Help Groups  
• Outreach  
• Relationship with Banker 
• Socio-Cultural Activities Spending (e.g. 

as a form of networking.) 
 
Project: 

• Ownership Structure of Projects 
• Seasonality  
• Types of Projects 

 
Loan: 

• Collateral Backing Type (e.g. none, 
signed/personal guarantee, credit group.) 

• Collateral Used 
• Diversification of Loan Usage 
• Flexibility of Repayment Schedule 
• Initial Fees (including the amount of 

fees, % of loan size) 
• Interest Rate of Loan 
• Monetary Value of Collateral 
• Payment Frequency in Loan Contract 
• Proportion of Repayment on Date Due  
• Size of Loan 

 
 
 
 
 



APPENDIX VI: PLAZO FIJO PRODUCT LIST 
 
Interest rates shown are an average monthly rate between May 2011 and May 2012. 

Tarjeta Platinum 
Tarjeta Platinum 90 Días 0.3577% 
Tarjeta Platinum 180 Días 0.5980% 
Tarjeta Platinum 360 Días 0.8040% 
Tarjeta Platinum 390 Días 0.7302% 
Tarjeta Platinum 450 Días 0.8179% 

Tarjeta Dorada 
Tarjeta Dorada 60 Días 0.3367% 
Tarjeta Dorada 90 Días 0.3947% 
Tarjeta Dorada 120 Días 0.5062% 
Tarjeta Dorada 180 Días 0.5830% 
Tarjeta Dorada 360 Días 0.7431% 
Tarjeta Dorada 390 Días 0.7892% 
Tarjeta Dorada 450 Días 0.8178% 

Tarjeta Diamante 
Tarjeta Diamante 720 Días 0.9141% 
Tarjeta Diamante 1080 Días 1.0627% 
Tarjeta Diamante 1440 Días 0.9741% 
Tarjeta Diamante 1800 Días 1.0043% 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



APPENDIX VII: PLAZO FIJO BREAKDOWN BY PRODUCT 
 
PLATINUM 
 
Number of Clients 

 
 
Size of Platinum Accounts 
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DORADA 
 
Number of Clients 

 
 
Size of Dorada Accounts 
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DIAMANTE 
 
Number of Clients 

  
Size of Diamante Accounts 
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APPENDIX VIII: CALCULATIONS FOR FORECASTING 
 
Following, calculations for… 
 

• Repayment: Agricultural Loans 
 

• Ahorro Normal Growth (Inflow) (Puno Office) 
 

• Ahorro Normal Shocks (Inflow) (Puno Office) 
 

• Ahorro Normal Cash Inflow and Outflow Simulation 
 

• Plazo Fijo, example from Dorada 180 Day Product 
 

• Plazo Fijo Dorada 180 Day Product Natural Growth Simulation 
 

• Aduedos Breakdown for Provisions and Cash Payments 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Actual Should Difference Average Difference Stan.Dev.

6/1/2011 312065.95 21284.91 290781.04 158926.4697 106178.2652 11273823994 64432.27817 472465.8824

6/2/2011 189831.93 9320.94 180510.99

6/3/2011 240305.28 9894.91 230410.37

6/4/2011 132485.66 10527.47 121958.19

6/5/2011 1337.67 22541.36 -21203.69

6/6/2011 258672.94 10721.66 247951.28

6/7/2011 232845.99 10368.37 222477.62

6/8/2011 196761.74 22687.78 174073.96

6/9/2011 124373.52 10730.52 113643

6/10/2011 191527.27 8454.23 183073.04

6/11/2011 95398.23 16711.89 78686.34

6/12/2011 3617.68 28488.2 -24870.52

6/13/2011 319779.91 9542.97 310236.94

6/14/2011 120498.01 7394.85 113103.16

6/15/2011 175184.73 9225.02 165959.71

6/16/2011 147674.24 9211.95 138462.29

6/17/2011 202337.45 12141.93 190195.52

6/18/2011 137233.97 10279.7 126954.27

6/19/2011 2221.26 8551.45 -6330.19

6/20/2011 349719.97 8250.85 341469.12

6/21/2011 191684.5 5690.68 185993.82

6/22/2011 136263.79 5856.72 130407.07

6/23/2011 147004.31 6309.54 140694.77

6/24/2011 82523.07 9799.21 72723.86

6/25/2011 57128.97 15189.1 41939.87

6/26/2011 3205.04 7649.31 -4444.27

6/27/2011 422869.01 12535.73 410333.28

6/28/2011 209933.26 22709.72 187223.54

6/29/2011 135223.67 19554.31 115669.36

6/30/2011 317739.11 8028.76 309710.35



Ave. Growth Ave.
2,429.77 CAGR Mon. -0.06% 2,429.77 933.54 956.01 724.02 978.02 1,439.36 2,112.65 1,708.21 1,188.96 876.75 1,365.66 1,152.17 926.06 2,410.88

5/1/2011 0.00 Stan.Dev. 46.61% -61.58% 2.41% -24.27% 35.08% 47.17% 46.78% -19.14% -30.40% -26.26% 55.76% -15.63% -19.62% 160.34% -0.78% -0.06%
5/2/2011 4,777.84

5/3/2011 2,033.31 61.52% -2.47% 24.21% -35.14% -47.23% -46.84% 19.08% 30.34% 26.20% -55.82% 15.57% 19.56% -160.40%
(C-R) ^ 2 / N Ave. (C-R) (Ave. (C-R)) ^ 2 Difference Stan. Dev

5/5/2011 2,038.40 37.85% 0.06% 5.86% 12.35% 22.31% 21.94% 3.64% 9.20% 6.86% 31.16% 2.43% 3.83% 257.28% 414.76% 13 31.90% 31.90% 10.18% 21.73% 46.61%
5/6/2011 1,052.75

5/8/2011 0.00

5/9/2011 2,188.00

5/10/2011 3,015.72

5/11/2011 7,379.11

5/12/2011 38.80

5/13/2011 7,976.93

5/14/2011 549.23

5/15/2011 0.00

5/16/2011 3,848.40

5/19/2011 2,695.60

5/20/2011 10,197.57

5/21/2011 2,408.68

5/22/2011 0.00

5/23/2011 3,954.99

5/24/2011 1,405.00

5/26/2011 1,643.30

5/27/2011 1,346.80

5/28/2011 38.40

5/29/2011 0.00

5/30/2011 4,319.20

5/31/2011 266.00

933.54

6/3/2011 3,673.22

6/4/2011 244.60

6/5/2011 0.00

6/6/2011 747.66

6/7/2011 1,740.57

6/8/2011 6,134.76

6/9/2011 150.00

6/10/2011 626.40

6/11/2011 10.32

6/12/2011 0.00

6/13/2011 1,407.45

6/14/2011 136.30

6/15/2011 9.60

6/16/2011 0.00

6/17/2011 0.00

6/18/2011 0.00

6/19/2011 0.00

6/20/2011 0.00

6/21/2011 0.00

6/22/2011 0.00

6/23/2011 0.00

6/24/2011 129.60

6/25/2011 9.60

6/26/2011 0.00

6/27/2011 1,091.40

6/28/2011 1,089.60

6/29/2011 3,752.40

6/30/2011 5,185.55



Average Stan.Dev Shock Threshold Average Stan.Dev Shock Threshold Number of Shocks
24,157.62 16,124.61 40,869.70 33161.03 29477.52 63712.51 4 91683 26887 722935316.40 3 1.664100589

1-Jun-11 19,314.58 0
2-Jun-11 35,415.52 0 Characteristics of Shocks
3-Jun-11 19,159.70 0 394482.5767 296318.3372
4-Jun-11 16,779.30 0

1 5-Jun-11 70,313.73

6-Jun-11 28,354.37 0
7-Jun-11 33,201.22 0
8-Jun-11 34,263.03 0
9-Jun-11 18,217.75 0

10-Jun-11 7,883.65 0
11-Jun-11 8,095.97 0
12-Jun-11 20.00 0
13-Jun-11 32,643.28 0
14-Jun-11 53,977.42 1

1 15-Jun-11 137,367.50

16-Jun-11 33,873.05 0
17-Jun-11 35,586.91 0

1 18-Jun-11 74,405.91

19-Jun-11 0.03 0
20-Jun-11 46,362.46 1
21-Jun-11 24,603.88 0
22-Jun-11 17,095.00 0
23-Jun-11 12,878.99 0
24-Jun-11 15,777.24 0
25-Jun-11 6,235.52 0
26-Jun-11 0.00 0
27-Jun-11 30,137.13 0
28-Jun-11 59,879.58 1
29-Jun-11 38,342.43 0

1 30-Jun-11 84,645.67

31,100.55 27,169.20 59,259.61 46708.96 53118.30 101762.53 4 152066 60159 3619076596.66
1-Jul-11 46,503.45 0
2-Jul-11 30,864.62 0
3-Jul-11 0.00 0
4-Jul-11 66,159.56 1
5-Jul-11 27,664.33 0
6-Jul-11 12,222.30 0
7-Jul-11 24,892.92 0

1 8-Jul-11 104,172.84

9-Jul-11 6,915.25 0
10-Jul-11 10.31 0
11-Jul-11 75,521.02 1
12-Jul-11 60,346.52 1

1 13-Jul-11 253,412.55

14-Jul-11 14,701.05 0
15-Jul-11 73,824.56 1
16-Jul-11 43,122.30 0
17-Jul-11 523.22 0
18-Jul-11 24,495.54 0
19-Jul-11 25,165.61 0
20-Jul-11 43,496.84 0



21-Jul-11 20,554.12 0
22-Jul-11 66,574.04 1
23-Jul-11 72,475.59 1
24-Jul-11 0.00 0
25-Jul-11 31,317.45 0

1 26-Jul-11 140,874.81

1 27-Jul-11 109,802.71

28-Jul-11 10.00 0
29-Jul-11 70.70 0
30-Jul-11 71,754.01 1
31-Jul-11 529.40 0



CITY

CASH INFLOW

CASH OUTFLOW

NET CASH

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18

Puno
2804323.964 2907856.423 3018001.955 3135182.963 3259848.836 3392477.663 3533578.074 3683691.186 3843392.68 4013295.007 4194049.739 4386350.067 4590933.459 4808584.488 5040137.84 5286481.519 5548560.247 5827379.09
2169506.006 2175507.435 2181539.326 2187601.835 2193695.117 2199819.327 2205974.624 2212161.165 2218379.108 2224628.613 2230909.84 2237222.95 2243568.105 2249945.467 2256355.2 2262797.469 2269272.438 2275780.274
634817.9574 732348.9887 836462.6286 947581.1283 1066153.719 1192658.336 1327603.45 1471530.021 1625013.572 1788666.394 1963139.899 2149127.118 2347365.355 2558639.021 2783782.64 3023684.05 3279287.809 3551598.816

Macusani
12849.61665 13498.66451 14210.53828 14991.31932 15847.67766 16786.92895 17817.09699 18946.98224 20186.23704 21545.44804 23036.22664 24671.3082 26464.66081 28431.60465 30588.94283 32955.10496 35550.30459 38396.71186
14306.59792 15806.95108 17570.1696 19642.30811 22077.49009 24939.32162 28302.55268 32255.02964 36899.98974 42358.75764 48773.91437 56313.02146 65172.99762 75585.26219 87821.77971 102202.1635 119102.024 138962.7793
-1456.98127 -2308.28657 -3359.63133 -4650.98879 -6229.81244 -8152.39267 -10485.4557 -13308.0474 -16713.7527 -20813.3096 -25737.6877 -31641.7133 -38708.3368 -47153.6575 -57232.8369 -69247.0586 -83551.7194 -100566.067

Juliaca
483793.6891 478831.5047 473945.726 469135.1764 464398.6978 459735.1495 455143.4086 450622.3695 446170.9434 441788.0586 437472.6596 433223.7074 429040.1788 424921.0665 420865.3785 416872.1384 412940.3846 409069.1702
310150.8777 319315.2404 328884.0631 338875.1962 349307.2779 360199.7691 371572.9894 383448.1554 395847.4199 408793.9135 422311.7875 436426.2594 451163.6594 466551.4796 482618.4259 499394.4707 516910.9094 535200.4186
173642.8114 159516.2643 145061.6628 130259.9802 115091.4199 99535.38043 83570.41922 67174.21409 50323.52354 32994.14513 15160.87208 -3202.55202 -22123.4805 -41630.4132 -61753.0474 -82522.3323 -103970.525 -126131.248

Ayaviri
139511.9179 139468.5356 139425.1793 139381.849 139338.5448 139295.2666 139252.0143 139208.788 139165.5876 139122.4131 139079.2646 139036.142 138993.0452 138949.9743 138906.9293 138863.9101 138820.9167 138777.9491
150241.6754 151798.328 153386.2902 155006.1918 156658.6751 158344.3954 160064.0213 161818.2347 163607.7314 165433.2208 167295.4271 169195.0887 171132.959 173109.8064 175126.415 177183.5844 179282.1304 181422.8854
-10729.7575 -12329.7925 -13961.111 -15624.3427 -17320.1303 -19049.1288 -20812.007 -22609.4468 -24442.1438 -26310.8077 -28216.1625 -30158.9468 -32139.9138 -34159.8321 -36219.4857 -38319.6743 -40461.2137 -42644.9363

Ovalo
284424.336 302506.7768 322532.7775 344711.2382 369273.5123 396475.82 426601.9206 459966.073 496916.3136 537838.0869 583158.2662 633349.6065 688935.6761 750496.3182 818673.6995 894179.0085 977799.875 1070408.586
264005.1451 269522.7734 275229.3701 281131.4069 287235.5773 293548.8039 300078.2467 306831.3105 313815.654 321039.1981 328510.1348 336236.9371 344228.3676 352493.4896 361041.6764 369882.6224 379026.3541 388483.2413
20419.19087 32984.00337 47303.40738 63579.83127 82037.93503 102927.016 126523.6739 153134.7625 183100.6596 216798.8889 254648.1313 297112.6694 344707.3085 398002.8286 457632.0231 524296.3861 598773.5209 681925.3444

Desaguadero
51565.96508 51694.79148 51826.27815 51960.48003 52097.45318 52237.25483 52379.9434 52525.57849 52674.22095 52825.93288 52980.77768 53138.82002 53300.12595 53464.76285 53632.7995 53804.30613 53979.35437 54158.01737
23772.85221 23901.61801 24032.16981 24164.53237 24298.73081 24434.79059 24572.73754 24712.59782 24854.39798 24998.16492 25143.92592 25291.70864 25441.54111 25593.45178 25747.46946 25903.62338 26061.94316 26222.45886
27793.11287 27793.17347 27794.10834 27795.94766 27798.72237 27802.46424 27807.20586 27812.98066 27819.82297 27827.76796 27836.85176 27847.11138 27858.58483 27871.31107 27885.33005 27900.68275 27917.41121 27935.55851

Ayacucho
649136.2383 649136.2383 649136.2383 649136.2383 649136.2383 649136.2383 649136.2383 649136.2383 649136.2383 649136.2383 649136.2383 649136.2383 649136.2383 649136.2383 649136.2383 649136.2383 649136.2383 649136.2383

587283.7691 605136.4993 623908.237 643646.29 664400.4015 686222.8752 709168.7074 733295.7253 758664.7331 785339.6648 813387.7456 842879.6613 873889.7364 906496.1215 940780.9899 976830.7452 1014736.239 1054592.998

61852.46917 43999.73896 25228.00129 5489.9483 -15264.1632 -37086.6369 -60032.4691 -84159.487 -109528.495 -136203.426 -164251.507 -193743.423 -224753.498 -257359.883 -291644.752 -327694.507 -365600 -405456.76

Total
4425605.727 4542992.935 4669078.692 4804499.265 4949940.96 5106144.321 5273908.696 5454097.216 5647642.221 5855551.185 6078913.172 6318905.89 6576803.384 6853984.453 7151941.828 7472292.226 7816787.321 8187325.763
3519266.924 3560988.845 3604549.626 3650067.76 3697673.269 3747509.283 3799733.879 3854522.218 3912069.034 3972591.532 4036332.775 4103565.626 4174597.366 4249775.078 4329491.957 4414194.679 4504392.038 4600665.056
906338.8029 982004.0897 1064529.066 1154431.504 1252267.69 1358635.038 1474174.817 1599574.997 1735573.187 1882959.652 2042580.397 2215340.263 2402206.019 2604209.375 2822449.872 3058097.547 3312395.282 3586660.707

Cash Inflow Assumptions

Base Amount (Jun'12) Normal Growth Number of Shocks Characteristics of Shocks

Puno 50,785.33 CAGR Mon. Stan.Dev. Ave. Stan.Dev. Ave. Stan.Dev.
0.06 31.62% 3 1.664100589 394482.5767 296318.3372

Macusani 203.78 CAGR Mon. Stan.Dev. Ave. Stan.Dev. Ave. Stan.Dev.
9.68% #NUM! 4.923076923 2.92105193 1248.075519 6427.626782

Juliaca 10,910.33 CAGR Mon. Stan.Dev. Ave. Stan.Dev. Ave. Stan.Dev.
-1.54% 30.09% 3.571428571 1.449841652 45226.57336 61512.06061

Ayaviri 2,410.88 CAGR Mon. Stan.Dev. Ave. Stan.Dev. Ave. Stan.Dev.
-0.06% 46.61% 3.142857143 1.561909229 21,391.01 27329.18295

Ovalo 5,063.58 CAGR Mon. Stan.Dev. Ave. Stan.Dev. Ave. Stan.Dev.
10.75% #NUM! 3.076923077 1.439098995 37761.55544 83613.18377

Desaguadero 203.74 CAGR Mon. Stan.Dev. Ave. Stan.Dev. Ave. Stan.Dev.
2.07% #NUM! 2.307692308 1.726918794 19641.87844 3265.818601

Ayacucho 5,354.53 CAGR Mon. Stan.Dev. Ave. Stan.Dev. Ave. Stan.Dev.
6.19% #NUM! 2.571428571 1.34771159 189972.2981 33783.43623

Cash Outflow Assumptions

Base Amount (Jun'12) Normal Growth Number of Shocks Characteristics of Shocks

Puno 39,212.01 CAGR Mon. Stan.Dev. Ave. Stan.Dev. Ave. Stan.Dev.
0.51% 31.79% 2.153846154 0.863459397 458331.0157 475357.264

Macusani 242.90 CAGR Mon. Stan.Dev. Ave. Stan.Dev. Ave. Stan.Dev.
17.52% #NUM! 3.076923077 1.327898192 1866.491859 1948.121435

Juliaca 6,629.05 CAGR Mon. Stan.Dev. Ave. Stan.Dev. Ave. Stan.Dev.
4.41% 33.15% 3.928571429 1.279748062 26091.48715 39607.01062

Ayaviri 2,528.93 CAGR Mon. Stan.Dev. Ave. Stan.Dev. Ave. Stan.Dev.
2.01% 47.47% 3.285714286 1.097306535 22171.09169 30629.75902

Ovalo 5,192.42 CAGR Mon. Stan.Dev. Ave. Stan.Dev. Ave. Stan.Dev.
3.42% 39.50% 3.923076923 1.542302897 26228.80341 23887.04539

Desaguadero 305.22 CAGR Mon. Stan.Dev. Ave. Stan.Dev. Ave. Stan.Dev.
1.39% 37.29% 2.846153846 1.349994521 5090.781718 6234.531606

Ayacucho 10,994.34 CAGR Mon. Stan.Dev. Ave. Stan.Dev. Ave. Stan.Dev.
5.15% 46.73% 4.818181818 1.028518954 49909.87547 46898.0668



CAGR CAGR Mon. Ave. Growth Stan.Dev.

Dorada 180 Days (inc. June)

Jun-11 Jul-11 Aug-11 Sep-11 Oct-11 Nov-11 Dec-11 Jan-12 Feb-12 Mar-12 Apr-12 May-12 Jun-12

Puno 7,270,038.52 7,245,173.94 6,979,181.64 6,631,690.07 6,610,956.05 6,557,429.54 6,595,322.88 6,783,077.17 6,947,802.48 7,246,910.77 7,478,152.68 7,833,717.40 7,712,798.08 6.09% 0.49% 0.54% 2.94%

-0.34% -3.67% -4.98% -0.31% -0.81% 0.58% 2.85% 2.43% 4.31% 3.19% 4.75% -1.54%

0.84% 4.17% 5.47% 0.81% 1.30% -0.08% -2.35% -1.93% -3.81% -2.70% -4.26% 2.04%

Ayacucho 523,029.41 530,470.41 643,984.40 652,988.05 1,663,899.28 1,058,563.00 1,063,756.81 1,071,317.28 1,048,050.30 1,060,653.84 32,981.37 37,889.36 44,569.52 -91.48% -18.55% 6.54% 54.13%

1.42% 21.40% 1.40% 154.81% -36.38% 0.49% 0.71% -2.17% 1.20% -96.89% 14.88% 17.63%

-19.98% -39.95% -19.95% -173.37% 17.83% -19.04% -19.26% -16.38% -19.76% 78.34% -33.43% -36.18%

Ayaviri 356,731.39 373,186.55 416,961.17 423,991.02 365,618.74 364,590.59 428,859.75 461,391.03 479,973.49 462,694.98 510,858.83 534,379.93 564,422.38 58.22% 3.90% 4.19% 7.63%

4.61% 11.73% 1.69% -13.77% -0.28% 17.63% 7.59% 4.03% -3.60% 10.41% 4.60% 5.62%

-0.72% -7.83% 2.21% 17.66% 4.18% -13.73% -3.69% -0.13% 7.50% -6.51% -0.71% -1.72%

Juliaca 624,481.86 569,169.23 506,338.78 561,787.98 594,163.61 618,412.62 617,751.61 590,336.03 692,780.31 735,338.21 746,504.95 730,593.28 873,486.62 39.87% 2.84% 3.23% 9.10%

-8.86% -11.04% 10.95% 5.76% 4.08% -0.11% -4.44% 17.35% 6.14% 1.52% -2.13% 19.56%

11.69% 13.87% -8.12% -2.93% -1.25% 2.94% 7.27% -14.52% -3.31% 1.32% 4.97% -16.72%

ORC 115,637.14 173,706.59 205,414.75 248,194.80 265,214.15 247,104.69 259,958.92 319,131.17 340,021.48 322,913.83 312,910.18 365,387.49 351,577.64 204.04% 9.71% 10.72% 15.60%

50.22% 18.25% 20.83% 6.86% -6.83% 5.20% 22.76% 6.55% -5.03% -3.10% 16.77% -3.78%

-40.51% -8.54% -11.12% 2.85% 16.54% 4.51% -13.05% 3.16% 14.74% 12.81% -7.06% 13.49%

Desagua. 17,014.06 17,103.58 17,196.57 17,287.05 17,381.04 36,047.13 18,694.08 18,825.95 20,964.12 21,115.33 21,963.78 29.09% 2.15% 7.82% 36.59%

0.53% 0.54% 0.53% 0.54% 107.39% -48.14% 0.71% 11.36% 0.72% 4.02%

1.62% 1.61% 1.62% 1.61% -105.24% 50.29% 1.45% -9.21% 1.43% -1.87%

Macusani 13,022.68 15,102.51 25,838.17 30,482.22 30,647.95 30,809.21 23,532.34 24,189.63 24,040.01 42,044.64 51,281.87 61,582.08 64,719.61 396.98% 14.30% 17.22% 27.63%

15.97% 71.09% 17.97% 0.54% 0.53% -23.62% 2.79% -0.62% 74.89% 21.97% 20.09% 5.09%

-1.68% -56.79% -3.68% 13.75% 13.77% 37.91% 11.50% 14.91% -60.60% -7.67% -5.79% 9.20%

8,902,941.00 8,906,809.23 8,794,732.97 8,566,237.72 9,547,696.35 8,894,196.70 9,006,563.35 9,285,489.44 9,551,362.15 9,889,382.22 9,153,654.00 9,584,664.87 9,633,537.63



N (C-R) ^ 2 / N Ave. (C-R) (Ave. (C-R)) ^ 2)((C-R)^2/N) - (Ave. (C-R)^2)Stan.Dev CAGR Mon.

Dorada 180 Days

Puno 0.84% 4.17% 5.47% 0.81% 1.30% -0.08% -2.35% -1.93% -3.81% -2.70% -4.26% 2.04%

0.0070% 0.1735% 0.2995% 0.0065% 0.0170% 0.0001% 0.0554% 0.0374% 0.1453% 0.0727% 0.1815% 0.0415% 12 0.09% 0.09% 0.00% 0.09% 2.94% 0.49%

Ayacucho -19.98% -39.95% -19.95% -173.37% 17.83% -19.04% -19.26% -16.38% -19.76% 78.34% -33.43% -36.18%

3.9902% 15.9613% 3.9804% 300.5576% 3.1783% 3.6265% 3.7108% 2.6834% 3.9028% 61.3679% 11.1783% 13.0925% 12 35.60% 35.60% 12.68% 22.93% 47.88% -18.55%

Ayaviri -0.72% -7.83% 2.21% 17.66% 4.18% -13.73% -3.69% -0.13% 7.50% -6.51% -0.71% -1.72%

0.0051% 0.6135% 0.0489% 3.1205% 0.1746% 1.8852% 0.1360% 0.0002% 0.5621% 0.4240% 0.0050% 0.0297% 12 0.58% 0.58% 0.00% 0.58% 7.62% 3.90%

Juliaca 11.69% 13.87% -8.12% -2.93% -1.25% 2.94% 7.27% -14.52% -3.31% 1.32% 4.97% -16.72%

1.3673% 1.9251% 0.6586% 0.0857% 0.0155% 0.0866% 0.5291% 2.1076% 0.1094% 0.0174% 0.2467% 2.7965% 12 0.83% 0.83% 0.01% 0.82% 9.07% 2.84%

ORC -40.51% -8.54% -11.12% 2.85% 16.54% 4.51% -13.05% 3.16% 14.74% 12.81% -7.06% 13.49%

16.4087% 0.7301% 1.2358% 0.0813% 2.7349% 0.2032% 1.7038% 0.1001% 2.1729% 1.6403% 0.4986% 1.8195% 12 2.44% 2.44% 0.06% 2.38% 15.44% 9.71%

Desagua. 1.62% 1.61% 1.62% 1.61% -105.24% 50.29% 1.45% -9.21% 1.43% -1.87%

0.0264% 0.0258% 0.0264% 0.0258% 110.7601% 25.2915% 0.0209% 0.8477% 0.0204% 0.0349% 10 13.71% 13.71% 1.88% 11.83% 34.39% 2.15%

Macusani -1.68% -56.79% -3.68% 13.75% 13.77% 37.91% 11.50% 14.91% -60.60% -7.67% -5.79% 9.20%

0.0281% 32.2511% 0.1353% 1.8910% 1.8959% 14.3750% 1.3230% 2.2242% 36.7227% 0.5890% 0.3353% 0.8465% 12 7.72% 7.72% 0.60% 7.12% 26.69% 14.30%



1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18

Dorada 180 Days Base Amount (Jun'12)_ CAGR Mon. Stan.Dev

Puno 7,712,798.08 0.49% 2.94% 7750889.865 7789169.777 7827638.744 7866297.701 7905147.587 7944189.343 7983423.917 8022852.263 8062475.336 8102294.098 8142309.517 8182522.563 8222934.212 8263545.445 8304357.248 8345370.611 8386586.531 8428006.006

Ayacucho 44,569.52 -18.55% 47.88% 36300.61176 29565.82019 24080.5232 19612.90415 15974.15496 13010.4968 10596.68117 8630.696699 7029.458027 5725.294478 4663.090203 3797.954905 3093.326706 2519.426994 2052.001933 1671.297459 1361.224446 1108.67876

Ayaviri 564,422.38 3.90% 7.62% 586420.9367 609276.8948 633023.6717 657695.9874 683329.9151 709962.934 737633.984 766383.5227 796253.5845 827287.8423 859531.671 893032.2141 927838.4523 964001.2757 1001573.558 1040610.232 1081168.374 1123307.284

Juliaca 873,486.62 2.84% 9.07% 898257.7219 923731.3046 949927.2894 976866.1631 1004568.993 1033057.444 1062353.796 1092480.959 1123462.495 1155322.633 1188086.289 1221779.085 1256427.371 1292058.243 1328699.568 1366379.999 1405129.005 1444976.889

ORC 351,577.64 9.71% 15.44% 385713.5585 423163.8542 464250.3317 509326.0409 558778.3104 613032.0759 672553.5317 737854.1365 809495.0083 888091.7461 974319.7196 1068919.873 1172705.089 1286567.181 1411484.545 1548530.58 1698882.899 1863833.458

Desagua. 21,963.78 2.15% 34.39% 22436.16776 22918.71544 23411.64155 23915.16931 24429.52674 24954.94675 25491.66727 26039.93135 26599.98726 27172.08862 27756.4945 28353.46954 28963.28406 29586.21422 30222.54209 30872.55584 31536.54982 32214.8247

Macusani 64,719.61 14.30% 26.69% 73971.40229 84545.75601 96631.73387 110445.4254 126233.8107 144279.1758 164904.1605 188477.5263 215420.75 246215.559 281412.5451 321641.0077 367620.2062 420172.2193 480236.6433 548887.3918 627351.8965 717033.0524

Total Dorada 180 Days 9753990.264 9882372.122 10018963.94 10164159.39 10318462.3 10482486.42 10656957.74 10842719.04 11040736.62 11252109.26 11478079.33 11720046.17 11979581.94 12258450.01 12558626.11 12882322.67 13232016.48 13610480.19



FORMA DE FECHA PLAZO FECHA May-11 Jun-11 Jul-11 Aug-11 Sep-11 Oct-11 Nov-11 Dec-11 Jan-12 Feb-12 Mar-12 Apr-12 May-12 Jun-12
Tasa PAGO DESEMBOLSO DIAS VENCIMIENTO CASH PAYMENTS 14,206.96 32,050.57 27,137.00 88,773.55 129,033.68 54,244.83 39,437.50 223,114.03 38,883.46 29,264.19 270,403.87 156,758.56 169,916.30 253,880.68

CASH PAYMENTS 22,250.10 25,818.38 29,545.09 96,557.00 26,782.61 26,737.69 196,785.60 26,436.64 24,754.08 263,235.01 156,653.59 166,931.86 252,396.47

7.50% MENSUAL 6/9/2011 365 6/8/2012 B.NACION 12,089.84 12,089.84 12,089.84 12,898.42 12,089.84 12,898.42 11,685.67 12,494.09 12,494.09 12,089.84 11,685.67
9.55% MENSUAL 6/10/2011 730 6/9/2013 COFIDE 10,160.26 13,728.54 17,455.25 14,595.49 14,692.77 13,839.27 13,455.01 13,942.55 12,259.99 12,288.06 12,289.92 11,880.59 10,354.29 11,758.91 10,629.93 9,216.18 10,407.16 9,047.01 8,914.86 8,478.92 7,258.76 6,607.76 7,830.00 6,691.91 5,632.57
9.50% TRIMESTRAL 7/21/2011 1,075 6/30/2014 COFIDE 36,119.84 42,795.75 39,334.73 35,395.59 32,518.18 29,410.57 23,318.18 21,238.48
9.65% TRIMESTRAL 8/5/2011 1,152 9/30/2014 DUE 14,433.46 23,559.97 21,596.64 19,415.07 17,866.45 16,230.70 12,979.85 12,041.98
9.65% TRIMESTRAL 8/25/2011 1,152 10/20/2014 FONDEMI 18,509.79 47,119.95 43,193.28 38,830.13 35,732.90 32,461.41 25,959.70 24,083.96

9.00% TRIMESTRAL 9/26/2011 1,080 9/10/2014 COFIDE 25,302.08 22,460.09 20,403.33 18,968.07 17,417.09 14,088.46 13,191.35
9.65% TRIMESTRAL 9/27/2011 1,080 9/11/2014 FONDEMI 32,867.17 29,155.47 26,210.34 24,119.71 21,911.45 17,522.80 16,256.67
9.75% MENSUAL 11/18/2011 1,080 11/2/2014 RESPONSABILITY 131,678.6 131,678.63 131,678.63
9.75% SEMESTRAL 10/21/2011 1,080 10/5/2014 RESPONSABILITY 132,678.0 132,678.00 132,678.00
8.65% TRIMESTRAL 12/28/2011 1,080 12/12/2014 COFIDE 27,078.79 24,266.28 22,777.73 21,167.47 17,386.46 16,611.96
9.65% TRIMESTRAL 12/20/2011 1,080 12/4/2014 FONDEMI 39,273.90 32,034.86 29,777.42 27,389.31 22,251.18 21,073.47

8.60% TRIMESTRAL 1/24/2012 1,080 1/8/2015 COFIDE 16,764.21 22,923.42 22,018.55 20,666.77 17,185.75 16,679.57
7.50% MENSUAL 5/4/2012 365 5/4/2013 B.NACION 23,372.64      22,563.16 23371.34 26,605.67 24,179.68 26,605.67 24,179.68 23,371.34 26,605.67 22,563.16

SHORT TERM BORROWING Difference in Pago 14,206.96      9,800.47       1,318.62       59,228.46         32,476.68        27,462.22        12,699.81     26,328.43         12,446.82         4,510.11       7,168.86            104.97           2,984.44       1,484.21         
Flat Commission COFIDE, 0.5% 50,000.00         19,000.00         6,250.00           5,500.00
OTROS (Short-Term Pago) 9,128.65        1,312.62        1,870.00           11,617.74         24,952.06        11,539.31      6,946.82           4,510.11 5,999.96 2,984.44        
Errores u Omisiones 671.82           6.00              7,358.46           1,858.94           2,510.16          1,160.50        20,078.43         0.00 1,168.90             104.97           1,484.21         

6.00% BIMENSUAL 5/12/2011 60 7/11/2011 BCP
6.00% BIMENSUAL 5/16/2011 62 7/17/2011 BCP
7.50% BIMENSUAL 5/5/2011 61 7/5/2011 BBVA
7.60% MENSUAL 7/15/2011 30 8/14/2011 BCP
7.60% MENSUAL 7/18/2011 30 8/17/2011 BCP
7.60% MENSUAL 7/19/2011 30 8/18/2011 BCP
7.60% MENSUAL 8/17/2011 30 9/16/2011 BCP
7.60% MENSUAL 8/18/2011 32 9/19/2011 BCP
8.00% MENSUAL 8/4/2011 32 9/5/2011 BCP

7.70% MENSUAL 9/20/2011 30 10/20/2011 BCP
7.70% MENSUAL 9/26/2011 30 10/26/2011 BCP
7.97% MENSUAL 12/14/2011 33 1/16/2012 BCP
7.97% MENSUAL 12/15/2011 32 1/16/2012 BCP
7.97% MENSUAL 12/28/2011 37 2/3/2012 BCP

7.97% MENSUAL 1/16/2012 60 3/16/2012 BCP
7.97% MENSUAL 4/27/2012 30 5/27/2012 BCP

OTROS BORROWING TOTAL COSTS

< 1 Month

FORMA DE FECHA PLAZO FECHA May-11 Jun-11 Jul-11 Aug-11 Sep-11 Oct-11 Nov-11 Dec-11 Jan-12 Feb-12 Mar-12 Apr-12 May-12 Jun-12 Jul-11 Aug-11 Sep-11 Oct-11 Nov-11 Dec-11
Tasa PAGO DESEMBOLSO DIAS VENCIMIENTO PROVISIONADO 6,323.14 18,615.49 11,414.22 37,657.11 10,757.30 72,083.18 153,713.27 102,862.49 212,658.40 329,270.01 215,549.49 199,224.46 188,226.69 86,739.57 189,537.63 177,073.66 219,099.42 132,913.82 41,246.70 82,375.22 PROMEDIO PROVISION MENSUAL: 140,374.41

117,506.77 96,692.66
7.50% MENSUAL 6/9/2011 365 6/8/2012 B.NACION 8,455.23 1,607.77 2,009.92 1,205.71 1,607.77 803.72 13,302.83 1,607.77 803.72 1,205.71 1,607.77 0.00
9.55% MENSUAL 6/10/2011 730 6/9/2013 COFIDE 10,160.26 1,987.06 0.00 0.00 0.00 0.00 0.00 0.00 0.00 394.94 0.00 0.00 709.87 0.00 0.00 709.87 0 0.00 0
9.50% TRIMESTRAL 7/21/2011 1,075 6/30/2014 COFIDE 5,048.27 20,779.03 0.00 14,468.65 28,578.65 0.00 13,298.53 25,833.53 388.89 12,101.25 24,297.45 698.93 1,048.52 1,048.52 698.93 1048.52 698.93 0
9.65% TRIMESTRAL 8/5/2011 1,152 9/30/2014 DUE 6,675.53 0.00 7,964.39 15,732.25 0.00 7,300.69 14,182.99 213.28 6,636.99 13,326.84 383.95 6,360.29 575.99 383.95 575.99 383.95 0
9.65% TRIMESTRAL 8/25/2011 1,152 10/20/2014 FONDEMI 3,073.13 0.00 15,928.77 31,464.50 0.00 14,601.38 28,365.99 426.55 13,273.98 26,653.68 767.89 12,720.59 1,151.98 767.89 1151.98 767.89 0

9.00% TRIMESTRAL 9/26/2011 1,080 9/10/2014 COFIDE 1,053.79 9,254.94 17,249.70 0.00 7,596.36 14,753.84 224.30 6,978.24 14,008.46 407.92 6,755.77 611.96 407.92 611.96 407.92 0
9.65% TRIMESTRAL 9/27/2011 1,080 9/11/2014 FONDEMI 1,036.78 11,796.96 22,291.63 0.00 9,855.93 19,147.04 287.92 8,959.94 17,991.23 518.33 10,600.49 959.99 639.91 959.99 639.91 0
9.75% MENSUAL 11/18/2011 1,080 11/2/2014 RESPONSABILITY 0.00 8,389.55 30,183.36 52,152.48 72,864.17 95,176.59 116,940.11 9,089.86 30,183.36 52,152.48 74,298.30 95899.32 118397.02 7,689.43 29477.61
9.75% SEMESTRAL 10/21/2011 1,080 10/5/2014 RESPONSABILITY 7,042.53 28,279.66 50,398.35 72,694.95 93,715.40 116,360.42 4,927.86 26,858.72 48,250.08 70,529.40 92,987.93 114893.97 6337.46 27,569.10 49682.07
8.65% TRIMESTRAL 12/28/2011 1,080 12/12/2014 COFIDE 864.48 9,832.54 18,280.21 266.87 8,301.62 16,662.76 490.05 8,114.79 735.16 490.05 735.16 490.05 0
9.65% TRIMESTRAL 12/20/2011 1,080 12/4/2014 FONDEMI 4,228.27 16,208.52 27,502.22 351.90 10,951.03 21,989.28 639.91 8,586.40 777.59 518.33 777.59 518.33 0

8.60% TRIMESTRAL 1/24/2012 1,080 1/8/2015 COFIDE 1,766.03 9,112.67 252.12 7,842.52 15,740.96 473.74 7,844.62 710.70 473.74 710.7 473.74 0
7.50% MENSUAL 5/4/2012 365 5/4/2013 B.NACION 1,607.45 3,215.54 4,824.28 3,215.54 3215.54 1607.45 1,607.45 3215.54

SHORT TERM BORROWING

6.00% BIMENSUAL 5/12/2011 60 7/11/2011 BCP 2,367.78
6.00% BIMENSUAL 5/16/2011 62 7/17/2011 BCP 1,336.95
7.50% BIMENSUAL 5/5/2011 61 7/5/2011 BBVA 2,618.41
7.60% MENSUAL 7/15/2011 30 8/14/2011 BCP 978.26
7.60% MENSUAL 7/18/2011 30 8/17/2011 BCP 1,059.46
7.60% MENSUAL 7/19/2011 30 8/18/2011 BCP 733.40
7.60% MENSUAL 8/17/2011 30 9/16/2011 BCP 1,141.08 3,597.21
7.60% MENSUAL 8/18/2011 32 9/19/2011 BCP 794.60 2,636.32
8.00% MENSUAL 8/4/2011 32 9/5/2011 BCP 3,183.82

7.70% MENSUAL 9/20/2011 30 10/20/2011 BCP 1,031.33
7.70% MENSUAL 9/26/2011 30 10/26/2011 BCP 140.17
7.97% MENSUAL 12/14/2011 33 1/16/2012 BCP 1,813.86
7.97% MENSUAL 12/15/2011 32 1/16/2012 BCP 1,706.98
7.97% MENSUAL 12/28/2011 37 2/3/2012 BCP 364.36 4,143.10

7.97% MENSUAL 1/16/2012 60 3/16/2012 BCP 1,600.12 4,708.23
7.97% MENSUAL 4/27/2012 30 5/27/2012 BCP 703.15

OTROS BORROWING

< 1 Month 55.99 4,019.17 923.61

FORMA DE FECHA PLAZO FECHA May-11 Jun-11 Jul-11 Aug-11 Sep-11 Oct-11 Nov-11 Dec-11 Jan-12 Feb-12 Mar-12 Apr-12 May-12 Jun-12
Tasa PAGO DESEMBOLSO DIAS VENCIMIENTO NET IMPACT 6,323.14 -3,634.61 -14,404.16 8,112.02 -85,799.70 45,300.57 126,975.58 -93,923.11 186,221.76 304,515.93 -47,685.52 42,570.87 21,294.83 -165,656.90

7.50% MENSUAL 6/9/2011 365 6/8/2012 B.NACION -3,634.61 -10,482.07 -10,079.92 -11,692.71 -10,482.07 -12,094.70 1,617.16 -10,886.32 -11,690.37 -10,884.13 -10,077.90 0.00 0.00
9.55% MENSUAL 6/10/2011 730 6/9/2013 COFIDE -11,741.48 -17,455.25 -14,595.49 -14,692.77 -13,839.27 -13,455.01 -13,942.55 -12,259.99 -11,893.12 -12,289.92 -11,880.59 -9,644.42
9.50% TRIMESTRAL 7/21/2011 1,075 6/30/2014 COFIDE 5,048.27 20,779.03 -36,119.84 14,468.65 28,578.65 -42,795.75 13,298.53 25,833.53 -38,945.84 12,101.25 24,297.45 -34,696.66
9.65% TRIMESTRAL 8/5/2011 1,152 9/30/2014 DUE 6,675.53 -14,433.46 7,964.39 15,732.25 -23,559.97 7,300.69 14,182.99 -21,383.36 6,636.99 13,326.84 -19,031.12
9.65% TRIMESTRAL 8/25/2011 1,152 10/20/2014 FONDEMI 3,073.13 -18,509.79 15,928.77 31,464.50 -47,119.95 14,601.38 28,365.99 -42,766.73 13,273.98 26,653.68 -38,062.24

9.00% TRIMESTRAL 9/26/2011 1,080 9/10/2014 COFIDE 1,053.79 9,254.94 17,249.70 -25,302.08 7,596.36 14,753.84 -22,235.79 6,978.24 14,008.46 -19,995.41
9.65% TRIMESTRAL 9/27/2011 1,080 9/11/2014 FONDEMI 1,036.78 11,796.96 22,291.63 -32,867.17 9,855.93 19,147.04 -28,867.55 8,959.94 17,991.23 -25,692.01
9.75% MENSUAL 11/18/2011 1,080 11/2/2014 RESPONSABILITY 8,389.55 30,183.36 52,152.48 72,864.17 95,176.59 116,940.11 -122,588.77 30,183.36
9.75% SEMESTRAL 10/21/2011 1,080 10/5/2014 RESPONSABILITY 7,042.53 28,279.66 50,398.35 72,694.95 93,715.40 116,360.42 -127,750.14 26,858.72 48,250.08
8.65% TRIMESTRAL 12/28/2011 1,080 12/12/2014 COFIDE 864.48 9,832.54 18,280.21 -26,811.92 8,301.62 16,662.76 -23,776.23
9.65% TRIMESTRAL 12/20/2011 1,080 12/4/2014 FONDEMI 4,228.27 16,208.52 27,502.22 -38,922.00 10,951.03 21,989.28 -31,394.95

8.60% TRIMESTRAL 1/24/2012 1,080 1/8/2015 COFIDE 1,766.03 9,112.67 -16,512.09 7,842.52 15,740.96 -22,449.68
7.50% MENSUAL 5/4/2012 365 5/4/2013 B.NACION -21,765.19 -19,347.62

SHORT TERM BORROWING

6.00% BIMENSUAL 5/12/2011 60 7/11/2011 BCP 2,367.78
6.00% BIMENSUAL 5/16/2011 62 7/17/2011 BCP 1,336.95
7.50% BIMENSUAL 5/5/2011 61 7/5/2011 BBVA 2,618.41
7.60% MENSUAL 7/15/2011 30 8/14/2011 BCP 978.26
7.60% MENSUAL 7/18/2011 30 8/17/2011 BCP 1,059.46
7.60% MENSUAL 7/19/2011 30 8/18/2011 BCP 733.40
7.60% MENSUAL 8/17/2011 30 9/16/2011 BCP 1,141.08 3,597.21
7.60% MENSUAL 8/18/2011 32 9/19/2011 BCP 794.60 2,636.32
8.00% MENSUAL 8/4/2011 32 9/5/2011 BCP 3,183.82

7.70% MENSUAL 9/20/2011 30 10/20/2011 BCP 1,031.33
7.70% MENSUAL 9/26/2011 30 10/26/2011 BCP 140.17
7.97% MENSUAL 12/14/2011 33 1/16/2012 BCP 1,813.86
7.97% MENSUAL 12/15/2011 32 1/16/2012 BCP 1,706.98
7.97% MENSUAL 12/28/2011 37 2/3/2012 BCP 364.36 4,143.10

7.97% MENSUAL 1/16/2012 60 3/16/2012 BCP 1,600.12 4,708.23
7.97% MENSUAL 4/27/2012 30 5/27/2012 BCP 703.15

OTROS BORROWING

< 1 Month 55.99 4,019.17 923.61


