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 Net international reserves at US$ 13 581 million 

 
As of March 21, net international reserves 
(NIR) amounted to US$ 13 581 million, up      
US$ 253 million from end-February. This 
increase was mainly due to foreign 
exchange purchases (US$ 290 million), 
higher financial system deposits (US$ 173 
million) and investment yield (US$ 8 
million) which were partially offset by lower 

public sector deposits (US$ 158 million)  
and foreign exchange sales to the public 
sector (US$ 60 million). 
  
Year-to-date, NIRs have increased 
US$ 950 million, whereas the Central 
Bank’s international position (US$  7 525 
million), grew by US$ 886 million. 
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 Interbank interest rate at 2,90% 
 

Between March 1 and 22, the average 
interbank    interest    rate   in    domestic 

currency was 2,90%. 
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Interest rates in domestic currency
(March 2004 - March 2005)
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Interbank interest rate in domestic currency
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Monetary operations  
 

As of March 22, the daily average balance 
of banks’ liquidity at the Central Bank was 
S/. 348 million. Between March 17 and 22,  
the Central Bank made the following 
operations: 
 
• Auctions of CDBCRP with a: i) 1-week 

maturity by S/. 50, S/. 20, S/. 15, S/. 200 
and S/. 15 million at an average interest 
rate of 3,04%, 3,02%, 3,06%, 3,09% and 
3,10%, respectively; ii) 11-day by S/. 50 
million at 3,07%; iii) 2-week by S/. 100 
and S/. 215 million at 3,27% and 3,20%, 

respectively; iv) 1-month by S/. 50 million 
at 3,30%; v) 13-month by S/. 50, S/. 50 
and S/. 20 million at 4,73%, 4,79% and 
4,81%, respectively and vi) 2-year by     
S/. 20 million at 5,60%. 

 
Since March 21, the Central Bank 
auctioned Deposit Certificates 
(CDBCRP) with maturities equal or 
longer than 2 years, settled the following 
day. This new modality promotes 
institutional investments in primary 
CDBCRP auctions. 

Interbank interest rate (percent) 
 

   Average   Standard Deviation 
 
 

December 2004 3,00 0,05 
January 2005 2,98 0,04 
February 2,90 0,08 
March 22 2,90 0,08 
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• Foreign currency purchase over-the-
counter mechanism by US$ 67,5 million 
at an average exchange rate of 
S/. 3,259. 

• Overnight deposits on March 17, 18, 21 
and 22 by S/. 70, S/. 79, S/. 26 and S/. 18 
million, respectively. 

 
 

Corporate prime interest rate at 3,96% 
  
As of March 22, the 90-day average 
corporate prime interest rate in domestic 
currency raised from 3,92% in February to 

3,96% and the rate in dollars from 3,19% to 
3,23%. 
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Monthly average interest rate in foreign currency                                                              
(March 2004 - March 2005)
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 Exchange rate: S/. 3,260 
 

Between March 16 and 22, the banking 
system exchange rate decreased from    
S/. 3,263 to S/. 3,260. As of March 22, the 
bank’s balance of net forward sales 

augmented US$ 32 million respect to 
February and the bank’s exchange position 
increased US$ 30 million. 
 

 
 

a. Net sales to the public (i-ii) 607 655 461 493
    i.  Forward sales to the public 834 1 168 927 966
    ii. Forward purchases to the public 227 513 465 474
b. Banks' exchange position 536 383 331 361
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March 
22
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(Millions of US$)
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Spread of the Global bond 2012: 2,37% 
 
Between March 16 and 22, the spread of 
the Peruvian Global Bond 2012 increased 
from 2,32% to 2,37% and the spread of the 
sovereign bonds from 2,41% to 2,49%. 

Emerging Bonds were harmed by threats of 
faster interest rate increases in the United 
States. 
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International markets 
 

Between March 16 and 22, gold price fell 
2,7% to US$ 432 per troy ounce due to 

the fact that the US dollar’s has 
strengthen. 
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During the same period, copper prices 
decreased 0,1% to US$ 1,55 per pound by         

profit-taking, after reaching a historical 
hike during March 17. 
 

 
 

Copper prices
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The zinc prices contracted 5,3% to      
US$ 0,61 per pound after liquidations by 

investment funds. 
 

 
 

Zinc prices
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Between March 16 and 22, the WTI oil 
price decreased 3,9% to US$ 54,3 per 
barrel, on speculation the OPEC will boost 
production more quickly than expected to 

help keep pace with rising demand. As 
well, Chinese imports fell for a second 
consecutive month. 
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During the period of analysis, the US 
dollar appreciated 2,5% against the euro 
and  1,3% against the yen. The FED 
increased for a seventh-time-in-a-row its 
policy rate from 2,50% to 2,75%, signalling 

that inflationary pressures have recently 
increased. The higher rate differentials 
between the United States and the euro 
zone benefited the US Dollar.  
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Between March 16 and 22, the 3-month 
Libor rose from 3,04% to 3,06%, whereas 
the yield of the US Treasuries with a    
10-year maturity fell from 4,51% to 4,64%, 
its highest level in nine months. Treasury 

bonds have been affected by the 
declaration by the FED of inflationary 
pressures and by higher than expected 
February inflation (0,4% vs. 0,3%). 

 
 

Libor and yield of 10-year matured US Treasury bond
(March 2004 - March 2005)
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Lima Stock Exchange 
 

As of March 22, the General and the 
Selective Index increased 4,0% and 3,6%, 

respectively. Year-to-date, the indexes 
increases 14,3% and 13,3%, respectively. 

 
 

LSE indicators
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