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 Net international reserves at US$ 11 151 million  
 

As of September 14, net international 
reserves (NIR) amounted to US$ 11 151 
million, up US$ 188 million from            
end-August. This increase was mainly due 
to purchases of foreign exchange (US$ 123 
million), higher financial system’s, public 
sector’s and Insurance Deposit Fund’s 
deposits (US$ 80, 7 and 3 million, 
respectively) and investment returns     

(US$ 2 million) which were partially offset 
by sales of foreign currency in order to pay 
debt (US$ 28 million). 
 
Starting this year, NIRs have increased 
US$ 956 million, whereas the Central 
Bank’s international position (US$ 5 629 
million) grew by US$ 1 046 million.  
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Interbank interest rate at 2,71% 
 
As of September 15, the average 
interbank interest rate in domestic  

currency was 2,71%, higher than  August's 
(2,67%).  
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Interest rates in domestic currency
(September 2003 - September 2004)
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Monetary operations  

 
As of September 15, the daily average 
balance of banks’ liquidity at the Central 
Bank was S/. 280 million. Between 
September 9 and 15, the Central Bank 
made the following operations: 
 
• Auctions of CDBCRP with a i) 7-day 

maturity by S/. 60 and 20 million at an 
average interest rate of 2,79% and 
2,75%; ii) 6-month by S/. 40 million at 
3,71% ; iii) 9-month by S/. 40 and 50 
million at 4,19% and 4,07%, 

respectively; iv) 1-year by S/. 60 and 40 
million at 4,35% and 4,25%, 
respectively; v) 16-month by S/. 30 
million at 4,77% and vi) 1,5-year by     
S/. 60 and S/. 30 million at 5,15% and 
5,01% respectively. 

 
• Auctions of temporary purchase of 

CDBCRP and Treasury bonds with a       
3-day maturity by S/. 40 million at an 
average interest rate of 2,71%.  

Interbank interest rate (percent) 
 

   Average   Standard Deviation 
 
 
December 2003 2,51 0,05 
January 2004  2,41 0,10 
February 2,52 0,04 
March 2,48 0,04 
April 2,49 0,06 
May  2,48 0,05 
June 2,46 0,07 
July 2,44 0,07 
August 2,67 0,10 
September 15 2,71 0,03 
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• Foreign currency purchase over-the-
counter mechanism by US$ 60 million at 
an average exchange rate of S/. 3,355 
per dollar.  

  
• Overnight deposits on August 9, 10, 13, 

and 14, by S/. 46,3, S/. 18, S/. 4, and 
S/.1 million, respectively. 

 
The CDBCRP’s and the Treasury bond’s 
interest rate continued diminishing in the 

second week of September for the different 
maturities. 
 
In the case of the CDBCRP, the interest 
rate up to 6 months fell from 3,85% to 
3,71%, the rate up to 9 months from 4,19% 
to 3,87%, the rate up to one year from 
4,35% to 4,25% and the rate up to 18 
months from 5,15% to 4,89%.   
 
 

 
CDBCRP's auctions
Amounts in millions of soles and rates in percentages 

Term 1 week 1 year 18 months 1 week 9 months 16 months 1 año 18 months 9 months 18 months

Date 13-sep 13-sep 13-sep 14-sep 14-sep 14-sep 15-sep 15-sep 16-sep 16-sep
Offered amount (in mill.) 60 60 60 20 50 30 40 30 50 40
Accepted amount 60 60 60 20 50 30 40 30 50 40
Demand 157 155 188 26 157 128 159 132 162 138
Rates
Minimun 2,73 3,60 5,05 2,70 4,03 4,74 4,25 4,95 3,84 4,84
Maximun 2,79 4,45 5,18 2,80 4,08 4,80 4,25 5,02 3,88 4,89
Average 2,79 4,35 5,15 2,75 4,07 4,77 4,25 5,01 3,87 4,89  

 
 

Similarly, the yields of the Sovereign Bonds 
show a decrease of 70 bps on average, 
being the greatest falls for the bonds of 
maturities higher then 3 years. This 
decreasing tendency in the Sovereign 
Bonds yields is associated mainly to the 

liquidity excess of institutional investors, the 
outcomes in the CDBCRP auctions and the 
recent appreciation of the domestic 
currency that would have led the 
institutional investors to prefer assets in 
domestic currency. 
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Corporate prime interest rate at 3,52% 
  
As of September 15, the 90-day average 
corporate prime interest rate in domestic 
currency dropped from 3,56% in August to 

3,52% (after increasing 7 months) whereas 
the rate in dollars was raised from 2,15% to 
2,19% over the same period.  

 

Monthly average interest rate in domestic currency
(September 2003 - September 2004)
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Monthly average interest rate in foreign currency                                                              
(September 2003 - September 2004)
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 Exchange rate: S/. 3,350 
 

Between September 8 and 15, the 
exchange rate slightly appreciated from   
S/. 3,367 to S/. 3,350. Within this     
period, the Central Bank bought US$ 80 
million. 

Besides, the balance of net forward sales 
augmented by US$ 17 million by 
September 15, whereas the bank’s 
exchange position dropped in US$ 26 
million. 

 
 

a. Net sales to the public (i-ii) 905 607 535 518
    i.  Forward sales to the public 1 141 834 1 028 1 007
    ii. Forward purchases to the public 236 227 493 489
b. Banks' exchange position 643 536 461 487

September
 15

BANKS' EXCHANGE POSITION
(Millions of US$)

August
2004 

December
2002

December
2003 

 
 
Spread of Global bond 2012 at 2,78% 
 
Between September 8 and 15, the spread 
of the Peruvian Global ten year bond and 
sovereign bonds where reduced from 
3,09% to 2,78% and from 3,41% to 3,10%, 
respectively; reaching their lowest level 
since January. This has reflected a positive 
attitude by foreign investors towards 
emerging markets as a more gradual Fed 

Funds rates increase is expected. In the 
regional context, higher growth 
expectations have been formed for Brazil 
contributing to a reduction in the spreads. 
Taking advantage from the reduction in the 
cost of credit The Philippines, Brazil, 
Turkey and Colombia issued new 
sovereign bonds.  
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International Markets 
 

Between September 8 and 15, the gold 
quotation increased 1,3% to US$ 405 per 
Troy ounce due to the fact that this metal 

is being bought as an reserve asset as the 
US current account is deteriorating and 
after the terrorist attacks in Yakarta. 

  

Gold quotation
 (September 2003 - September 2004)
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The copper quotation raised 0,9% to 
US$1,28 per pound explained by a higher 
demand expectations after some indicator 
on the Chinese industrial production. 
Besides that, the 14-day strike in Southern 

Peru Copper Corporation also influenced 
the price. London Metal Exchange (LME) 
stocks have reduced from 108 to 104 
thousand TM.   

 
 

Copper quotation
(September 2003 - September 2004)
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In the period under analysis, the zinc 
quotation increased 1,7% to US$ 0,44 per 

pound. LME zinc inventories decreased 
from 727 to 721 thousand TM. 
 

 

Zinc quotation
(September 2003 - September 2004)
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The WTI oil price grew 1,9% to US$ 43,6 
per barrel as some oil platforms in the 
Mexican Gulf were closed to prevent 
damages from hurricane Ivan. US 
inventories have reduced to 278 million 
barrels following the Energy Departments 
reports. In September 15, the OPEC 

reunion decided to increase production 
(excluding Iraq) in 1 million barrel per day 
(averaging 27 million day barrels). During 
August, the Cartel produced 2 million day 
barrels above their official quote so it is 
believed the announcement will not have 
an important impact.  
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The US dollar apreciated by 0,3% and 
0,6% against the euro and yen 
respectively. The yen depreciation is 
explained by a revision of second quarter 

Japanese output figures from 1,7% to 
1,3% after government investment cuts by 
the government (in order to control fiscal 
deficit).  

 

Yen and euro
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The past week, the 3-month Libor where 
raised from 1,86% to 1,89%, whereas the 
yield of US Treasury bonds with a 10 
year maturity increased from 4,16% to 

4,17% due to the lower demand after the 
announcement of a increased in the 
manufacturer index of the New York FED.  

 
 

Libor and yield of 10-year matured US Treasury bond
(September 2003 - September 2004)
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Lima Stock Exchange 
 

As of September 15, the LSE increased 
5,4% and 5,3% in its General Index and its 
Blue Chip Index, respectively thanks to 
lower production costs expectations as a 
result of the start-up of Camisea project 
and the positive outlook of the sectors 
related to the domestic demand. This has 

pushed Alicorp, Graña y Montero, 
Ferreyros and Aceros Arequipa´s market 
value. Besides, zinc prices have helped 
Volcan’s and Milpo’s shares. In the year, 
these indexes record cumulative increases 
of 23,4% and 24,4%, respectively.  

 

LSE indicators
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DIC. ENE. FEB. MAR. ABR. MAY. JUN. JUL. 31 Ago. AGO. 8 Set. 9 Set. 10 Set. 13 Set. 14 Set. 15 Set. SET.

Var. Var.

Posición de cambio / Net international position 4 583 4 914 4 972 5 235 5 201 5 169 5 199 5 189 5 534 345 5 618 5 636 5 645 5 631 5 629 95
Reservas internacionales netas / Net international reserves  10 194 10 564 10 503 10 411 10 471 10 824 10 855 11 057 10 962 -94 11 101 11 161 11 166 11 147 11 151 188
Depósitos del sistema financiero en el BCR / Financial system deposits at BCR 2 892 3 033 2 969 2 776 2 831 2 804 3 087 3 225 3 001 -224 3 071 3 110 3 107 3 088 3 082 80
     Empresas bancarias / Banks  2 687 2 857 2 792 2 611 2 661 2 619 2 884 3 026 2 830 -195 2 870 2 912 2 907 2 893 2 886 56
     Banco de la Nación / Banco de la Nación   154 120 124 113 115 134 147 143 110 -32 141 138 140 136 136 26
     Resto de instituciones financieras / Other financial institutions   52 56 53 52 55 52 56 57 61 3 60 60 60 59 59 -1
Depósitos del sector público en el BCR / Public sector deposits at BCR   2 761 2 652 2 595 2 433 2 473 2 896 2 614 2 686 2 464 -222 2 447 2 450 2 450 2 460 2 471 7

OPERACIONES CAMBIARIAS BCR (Mill. US$) / BCR FOREIGN OPERATIONS Acum. Acum. Acum. Acum. Acum. Acum. Acum. Acum. Acum. Acum.

Origen externo de la emisión primaria / External origin of the monetary base  175 339 55 223 11 -60 22 -12 103 313 20 20 0 -15 -3 14 109
Compras netas en Mesa de Negociación / Net purchases of foreign currency 176 317 96 255 151 0 21 38 103 321 20 20 0 0 11 30 152
Operaciones swaps netas / Net swap operations 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Operaciones con el Sector Público / Public sector 0 23 -40 -32 -140 -60 0 -50 0 -7 0 0 0 -15 -13 -15 -43

Compra interbancario/Interbank bid Promedio / Average 3,471 3,467 3,483 3,464 3,469 3,487 3,476 3,440 3,357 3,394 3,365 3,366 3,367 3,358 3,350 3,348 3,366
Apertura / Opening 3,472 3,467 3,485 3,466 3,470 3,488 3,495 3,443 3,357 3,397 3,368 3,367 3,369 3,365 3,351 3,349 3,367

Venta Interbancario Mediodía / Midday  3,471 3,468 3,483 3,466 3,471 3,488 3,477 3,442 3,358 3,395 3,366 3,368 3,369 3,360 3,351 3,348 3,368
Interbank Ask Cierre / Close 3,471 3,468 3,483 3,465 3,471 3,488 3,477 3,441 3,370 3,395 3,366 3,369 3,365 3,355 3,350 3,349 3,367

Promedio / Average 3,471 3,468 3,484 3,466 3,470 3,488 3,478 3,442 3,359 3,396 3,366 3,367 3,368 3,360 3,352 3,350 3,367
Sistema Bancario (SBS) Compra / Bid 3,471 3,467 3,483 3,464 3,469 3,486 3,476 3,440 3,355 3,395 3,366 3,366 3,367 3,359 3,352 3,349 3,366
Banking System Venta / Ask 3,472 3,468 3,484 3,466 3,470 3,488 3,478 3,442 3,358 3,396 3,367 3,367 3,369 3,361 3,353 3,350 3,368
Índice de tipo de cambio real (1994 = 100) / Real exchange rate Index (1994 = 100) 106,5 107,9 107,0 105,5 105,7 104,4 104,5 104,2 102,8

INDICADORES MONETARIOS / MONETARY INDICATORS 

Moneda nacional / Domestic currency 
Emisión Primaria (Var. % mensual) / (% monthly change) 11,5 -6,4 0,7 0,7 4,4 0,7 0,7 9,9 -5,2 -5,2 0,3 0,0 -0,3 -0,8 -0,4
Monetary base (Var. %  últimos 12 meses) / (% 12-month change) 10,1 13,4 14,5 16,6 18,2 20,3 19,2 21,0 18,6 18,6
Oferta monetaria (Var. % mensual) / (% monthly change) 3,6 2,6 -0,6 1,5 -0,6 0,3 -0,3 2,5
Money Supply (Var. %  últimos 12 meses) / (% 12-month change) 10,5 17,0 13,3 12,9 12,6 12,1 13,6 10,1
Crédito sector privado (Var. % mensual) / (% monthly change) -1,2 -0,2 -0,5 3,6 0,0 -0,2 0,8 1,0
Crédit to the private sector (Var. %  últimos 12 meses) / (% 12-month change) 5,1 8,8 4,2 6,3 2,6 2,0 3,9 4,9
TOSE saldo fin de período (Var.% acum. en el mes) / TOSE balance (% change)   -0,8 1,6 -0,6 3,2 -3,7 1,7 0,4 -0,9 3,3 3,3 0,0 0,2 -0,2 1,1
Superávit de encaje promedio (% respecto al TOSE)/Average reserve surplus (% of TOSE) 0,2 0,5 0,5 0,2 0,4 0,5 0,5 0,5 0,9 0,9 1,8 1,7 1,5 1,4
Cuenta corriente de los bancos (saldo mill. S/.) / Banks' current account (balance) 192 172 184 182 197 169 196 186 98 189 246 239 209 216 223 186
Créditos por regulación monetaria (millones de S/.) / Rediscounts (Millions of S/.) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Depósitos públicos en el BCR (millones S/.)/Public sector deposits at the BCR (Mills.S/.) 1 196 1 549 1 756 2 000 2 389 2 254 2 286 1 886 2 003 2 003 2 137 2 117 2 208 2 188 2 060 n.d.
Certificados de Depósitos BCRP (saldo Mill.S/.) / CDBCRP balance (Millions of S/.)  4 097 5 789 5 489 5 998 5 743 5 348 5 188 4 961 6 100 6 100 6 415 6 495 6 495 6 485 6 585 6 655
Operaciones de reporte (saldo Mill. S/.) / repos (Balance millions of S/.) 0 312 85 70 440 160 75 175 0 0 0 0 40 0 0 55

Préstamos y descuentos hasta 360 días / Loans & discount 13,97 14,47 14,89 14,76 14,21 14,49 14,74 14,49 14,36 14,41 14,29 14,35 14,34 14,30 14,30 14,37 14,32
Interbancaria / Interbank 2,51 2,41 2,52 2,48 2,49 2,48 2,46 2,44 2,44 2,67 2,74 2,71 2,68 2,71 2,66 2,74 2,71

Tasa de interés (%) Preferencial corporativa a 90 días / Corporate Prime  3,32 3,30 3,31 3,33 3,34 3,49 3,53 3,54 3,50 3,56 3,52 3,52 3,52 3,52 3,52 3,52 3,52
Interest rates (%) Operaciones de reporte con CDBCRP / CDBCRP repos s.m 2,49 2,56 2,55 2,54 2,53 2,51 3,29 s.m. s.m. s.m. s.m. 2,7 s.m. s.m. 2,7

Créditos por regulación monetaria / Rediscounts ** 3,25 3,25 3,25 3,25 3,25 3,25 3,25 3,25 3,50 3,50 3,50 3,50 3,50 3,50 3,50 3,50
Del saldo de CDBCRP / CDBCRP balance  3,91 3,72 3,70 3,64 3,70 3,71 3,76 3,71 3,85 3,85 3,91 3,92 3,92 3,94 3,94 3,94

Moneda extranjera / foreign currency 
Crédito sector privado (Var. % mensual) / (% monthly change) -0,6 -1,0 -0,9 0,5 1,2 1,4 0,7 0,5
Crédit to the private sector (Var. %  últimos 12 meses) / (% 12-month change) -5,8 -4,0 -4,6 -3,7 -3,5 -1,2 -0,4 0,9
TOSE saldo fin de período (Var.% acum. en el mes) / TOSE balance (% change)   0,2 -0,3 -3,1 0,3 1,3 0,2 3,4 2,9 -2,0 -2,0 -0,2 -0,4 -0,1 0,0
Superávit de encaje promedio (% respecto al TOSE)/Average reserve surplus (% of TOSE) 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,2 0,1 0,1 1,8 2,0 2,4 2,3
Créditos por regulación monetaria (millones de US dólares) / Rediscounts 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Préstamos y descuentos hasta 360 días / Loans & discount 7,26 7,30 7,14 7,30 7,10 6,91 6,67 6,68 7,01 6,93 7,40 7,42 7,44 7,43 7,44 7,40 7,36
Tasa de interés (%) Interbancaria / Interbank 1,09 1,14 1,09 1,08 1,11 1,12 1,11 1,26 1,57 1,45 1,49 1,45 1,39 1,44 1,46 1,52 1,46
Interest rates (%) Preferencial corporativa a 90 días / Corporate Prime  1,72 1,74 1,78 1,76 1,83 1,92 2,04 2,14 2,17 2,15 2,19 2,20 2,20 2,20 2,20 2,20 2,19

Créditos por regulación monetaria / Rediscounts *** s.m. s.m. s.m. s.m. s.m. s.m. s.m. s.m. s.m. s.m. s.m. s.m. s.m. s.m. s.m. s.m. s.m.

Acum. Acum. Acum. Acum. Acum. Acum. Acum. Acum. Acum. Acum.

Índice General Bursátil (Var. %) / General Index (% change) 13,4 12,1 0,7 10,5 -6,9 3,5 -1,4 -2,1 0,0 0,9 0,3 0,2 1,7 0,4 0,8 1,5 5,4
Índice Selectivo Bursátil (Var. %) / Blue Chip Index (% change) 16,2 11,9 3,8 12,4 -9,0 3,7 -2,7 -1,9 -0,2 0,6 0,4 0,1 1,7 0,5 0,8 1,6 5,3

15,7 18,2 21,3 13,4 32,6 9,6 13,5 9,8 3,2 10,9 3,3 3,1 9,1 5,3 6,2 11,4 6,4

INFLACIÓN (%) / INFLATION (%) 

Inflación mensual / Monthly  0,56 0,54 1,09 0,46 -0,02 0,35 0,56 0,19 -0,01
Inflación últimos 12 meses / % 12 months change 2,48 2,80 3,43 2,76 2,78 3,18 4,26 4,61 4,59

GOBIERNO CENTRAL (Mill. S/.) / CENTRAL GOVERNMENT (Mills. of S/.) 

Resultado primario / Primary balance  -740 771 391 273 439 479 407 -406
Ingresos corrientes  / Current revenue  2 963 2 778 2 533 2 893 3 259 2 995 2 912 2 847
Gastos no financieros / Non-financial expenditure  3 827 2 014 2 150 2 625 2 855 2 528 2 516 3 324

COMERCIO EXTERIOR (Mills. US$) / FOREIGN TRADE (Mills. of US$) 

Balanza Comercial / Trade balance 184 159 228 218 52 216 135 328
Exportaciones / Exports 909 856 886 994 881 976 959 1 114
Importaciones / Imports 726 697 658 775 829 759 823 786

PRODUCTO BRUTO INTERNO  (Índice 1994=100) / GROSS DOMESTIC PRODUCT

Variac. %, respecto al mismo mes del año anterior / Annual rate of growth 3,4 3,6 5,2 5,9 3,7 4,0 3,0 3,8

COTIZACIONES INTERNACIONALES / INTERNATIONAL QUOTATIONS Prom. Prom. Prom. Prom. Prom. Prom. Prom. Prom. Prom. Prom.

Cobre (Londres, cUS$/lb.) / Copper (London, cUS$/lb.) 99,9 109,9 125,2 136,5 133,8 124,0 121,9 127,4 129,1 129,1 126,8 125,8 128,9 128,5 128,1 128,0 127,2
Plata (H.Harman, US$/oz.tr) / Silver (H.Harman, US$/oz.tr.) 5,66 6,37 6,48 7,29 7,09 5,88 5,88 6,38 6,78 6,71 6,20 6,16 6,19 6,19 6,28 6,25 6,38
Zinc (Londres, cUS$/lb) / Zinc (London, cUS$/lb.) 44,4 46,1 49,3 50,2 46,8 46,6 46,3 44,8 43,5 44,3 43,5 43,5 43,3 43,7 43,9 44,2 43,3
Oro (Londres, US$/oz.tr) / Gold (London, US$/oz.tr.) 408,5 414,5 404,6 407,2 405,4 384,7 392,5 398,3 410,6 401,4 399,4 397,8 403,1 402,1 406,7 404,5 402,9
Petróleo (West Texas Intermediate, US$/bl) / Petroleum (WTI, US$/bl.) 32,1 34,2 34,7 36,7 36,7 40,3 38,0 40,8 42,1 45,0 42,8 44,6 42,8 43,9 44,4 43,6 43,8
Dólar/DEG / Dollar/DEG 1,467 1,492 1,497 1,473 1,460 1,452 1,466 1,474 1,461 1,465 1,457 1,463 1,464 1,467 1,466 1,466 1,463
Yen/dólar (N. York) / Yen/dollar (N. York) 107,7 106,4 106,7 108,5 107,7 112,1 109,5 109,2 109,1 110,2 109,4 109,6 109,6 110,0 109,6 110,0 109,7
Euro/dólar Euro/dollar 0,813 0,794 0,791 0,815 0,834 0,835 0,823 0,814 0,820 0,820 0,821 0,820 0,815 0,816 0,816 0,823 0,821
LIBOR a tres meses (%) / LIBOR 3-month (%) 1,17 1,13 1,12 1,11 1,15 1,25 1,50 1,62 1,80 1,73 1,86 1,87 1,87 1,88 1,88 1,89 1,85
Dow Jones (Var %) / (% change) 6,53 0,33 0,91 -2,14 -1,28 -0,36 2,42 -2,83 0,51 0,34 -0,28 -0,24 0,23 0,02 0,03 -0,84 0,56
Rendimiento de los U.S. Treasuries  (10 años) / U.S. Treasuries yield (10 years) 4,26 4,13 4,06 3,81 4,34 4,70 4,73 4,47 4,12 4,27 4,16 4,20 4,19 4,14 4,13 4,17 4,19
Stripped spread del EMBI+ PERÚ (pbs) / EMBI+ PERU stripped spread (basis points) 318 288 346 344 338 475 438 424 357 370 341 319 321 323 322 310 332
Bono Global 2012 - Perú (en pbs) / Global Bond 2012 - Peru (basis points) 304 282 328 315 314 463 411 398 333 341 309 287 282 293 285 278 302
* Incluye depósitos de Promcepri, Fondo de Estabilización Fiscal (FEF), Cofide, fondos administrados por la ONP; y otros depósitos del MEF. El detalle se presenta en el cuadro No.21 de la Nota Semanal. 
** Corresponde a la mayor tasa entre 3,25% o la tasa interbancaria del día.
*** Las tasas de interés para los créditos de regulación monetaria en dólares serán a la tasa Libor a un mes más un punto porcentual.
Fuente: BCR, INEI, Aduanas, Banco de la Nación, BVL, Sunat, SBS, Reuters y Bloomberg. 
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