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H e a d li n e  
I n f la t io n

C o r e  

I n f la t io n  1

T r im m e d  

M ea n  2

W e ig h t e d  

M ed ia n  3

N e t  o f  
V o la t ile  
I tem s  4

2 0 08 9 .3 6 .2 7. 6 7 .2 7 .7
Q 1 5 .6 4 .1 5. 1 4 .5 5 .1
Q 2 9 .7 6 .2 7. 7 7 .4 8 .0
Q 3 12 .2 6 .9 9. 5 8 .9 9 .6
Q 4 9 .7 7 .7 7. 9 8 .1 8 .1

2 0 09 3 .2 4 .1 3. 6 3 .6 2 .9
Q 1 6 .9 6 .3 5. 8 5 .6 5 .2
Q 2 3 .2 4 .4 3. 9 3 .9 2 .6
Q 3 0 .3 3 .0 r 1. 8 2 .2 r 1 .1
Q 4 2 .9 2 .8 r 3. 0 2 .9 2 .6

2 0 10 3 .8 3 .7 3. 0 2 .6 4 .9
Q 1 4 .3 3 .5 3. 4 3 .2 5 .0 r

Q 2 4 .2 3 .9 r 3. 2 2 .9 5 .5
Q 3 3 .8 4 .0 2. 8 2 .4 4 .8
Q 4 2 .9 3 .4 2. 5 1 .8 4 .1

1  T he  o f f ic ia l d ef in i ti o n e x c lud e s  18 . 4 pe r c e n t o f  t h e  C P I ba s k e t as  fo llo w s : r ic e ,  c or n ,  f r u i ts  a n d  
v eg et a b les ,  f ue l it e m s  ( g a s , LP G ,  k e r os en e , ga s o lin e a n d d ie s e l) .

2  T he  t r im m e d  m e a n r e pr es e nt s  t he  a v e r a g e in f la ti on  r a t e  o f t he  ( w e i gh t ed )  m id d le  7 0  pe r c e nt  i n  a  
low e s t- t o- h i g he st  r a n k i n g  of  y e a r -o n- y e ar  in f la ti on  r a t es  for  a l l C P I c o m p o n en ts .

3  T he  w e igh te d  m e d ia n  r e pr e s e n ts  th e  m idd l e  in f la tio n r a te  ( c o r re s p o nd ing  t o  a  c u m u l a ti v e C P I 
w e ig h t  o f 5 0 pe rc e n t )  in  a  l ow e s t - t o- h ig he s t  r a n k in g  o f y ea r - on - ye ar  i n f la t io n r a te s . 

4  T he  n e t o f  v o la t il e  it e m s  m e th o d e x c lud e s  th e  f o l low i n g  it e m s :  e du c at io n a l s e r v i c e s , f r u it s  a nd
v eg et a b les ,  p er s on a l s e r v ic es ,  r e nt a ls ,  re c r ea t io n a l s er v ic e s , r ic e  a n d  c o r n , w h ic h r e p r es e nt  
 3 7.5 9 pe r c e n t o f  a ll it em s .   T h is  s er ie s  h a s  b e en  r e c o m p ut e d  us i ng  a  ne w  m et h o d olo g y  t ha t  is  

 a lign e d  w it h  N S O 's  m eth o d o f  c o m pu t ing  t h e  o f f ic ia l c o r e in f la t io n ,  w h ic h r e- w e i g ht s  r e m a in in g  
it em s  to  c o m p ri s e 1 0 0 p e r c en t  o f t h e c o r e b a s k e t a f te r  e xc l u d i ng  no n -c o r e  it em s .  T h e  p r e v io u s  

m et h od o log y r e t a in ed  th e  w e ig ht s  o f  v o la til e  it e m s  in  th e  C P I ba s k e t w h ile  k e e p in g  th e ir  in d i c e s
c on s t a n t  a t 1 0 0. 0  f r om  m on t h- t o- m on th .

S o ur c e s  o f  B a s ic  D at a :  N S O ,  BS P - D E R

O f f ic ia l D ef i n it io n A lt er n a ti v e  B S P  E s t im a t e s                         
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Q 4 Q3 Q4 Q -o -Q Y -o-Y

Trea su ry  B il ls
A l l M at u r it ie s 3 .21 4 .3 3 4 .2 5 (11 1.4 0) ( 10 4.0 0)

91  d ays 2 .63 3 .9 6 3 .8 5 (13 3.7 0) ( 12 2.4 0)
18 2 da ys 3 .14 4 .2 8 4 .1 2 (11 3.6 0) (9 7.9 0)
36 4 da ys 3 .45 4 .5 2 4 .4 6 (10 7.1 0) ( 10 1.5 0)

Lend in g R a te s
High 8.1 1 8 .88 9 .00 (7 6.6 8) (8 8.9 9)
Lo w 6.0 0 6 .67 6 .96 (6 7.7 1) (9 6.4 2)
All M atur it ies  1 7 .51 7 .6 5 8 .2 5 (1 3.5 0) (7 3.6 0)

In t erb a n k Ca l l L o ans 4 .24 4 .1 8 4 .1 8 5.9 7 5.9 5
Sa ving s  D ep o si ts 1.5 9 1 .58 1 .97 0.6 0 (3 8.1 0)
T ime  D ep o si ts  (a ll m a tu ri ti e s ) 2 .97 3 .0 1 2 .4 7 (3.1 0) 5 0.2 0
M a n ila  R ef ere n ce  R at es 4 .81 4 .8 8 4 .8 8 (6.2 5) ( 6.2 5)

 1  R efe rs  to  the  w ei g hte d a v er ag e in te re s t r a t e  o f r ep or ti n g c o m m e c i a l b an k s ' i n te re s t in c om es  
o n t he ir  o ut s tan ding  p es o -d en om ina ted  loa ns .

20 10 2 00 9 D if fe re n c e                         
(bas i s  po in ts )
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P/E ratioIn billion shares/pesos
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Results of GS Auctions
In billion pesos

2010 Offerings Tenders
Accepted 

Bids
Rejected 

Bids

First Quarter 110.5      285.8      88.5        197.4      
T-bills 51.0        161.1      47.9        113.2      
T-bonds 59.5        124.7      40.6        84.2        

Second Quarter 98.5        215.8      78.2        137.7      
T-bills 56.0        123.6      40.8        82.9        
T-bonds 42.5        92.2        37.4        54.8        

Third Quarter 90.5        217.4      87.7        129.8      
T-bills 48.0        123.7      46.5        77.3        
T-bonds 42.5        93.7        41.2        52.5        

Fourth Quarter 75.0        212.9      65.8        147.2      
T-bills 35.0        145.7      33.8        112.0      
T-bonds 40.0        67.2        32.0        35.2        

Total 374.5      931.9      320.2      612.1      
Source: Bureau of the Treasury

Note: Excludes rollovers of maturing series.
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