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From now on (Weekly Report N° 14), the Central Reserve Bank of Peru (BCRP) will calculate 
the core inflation following a new methodology. This indicator on the tendency of inflation 
consists of the Consumer Price Index (CPI), excluding the prices of those products showing a 
great variability, e.g. some food products, fuels, utilities, and transport.  
 
This new way of measuring the core inflation not only involves good statistical properties in terms 
of anticipation, but also provides a better response when used in structural projection models 
such as the ones used by the BCRP. 
 
A historical series of core inflation measurements, as well as a Working Paper on evaluation 
indicators on the underlying inflation may be found on the Central Bank’s website 
(http://www.bcrp.gob.pe). 
 

 
 
 
 
Interbank interest rate increased to 4,76 percent 
 
In line with the increase in the Central Bank reference interest rate (3,75 to 4,0 percent), the 
average interbank rate in domestic currency rose from 3.82 percent in February to 4,12 percent 
in March. Due mainly to a lower liquidity in the financial system associated with income tax 
payments, the interbank rate increased 4,76 percent as of April 5. 
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Interbank interest rate (percent)
 

  Average  Standard Deviation 
 
 

December 2004 3,00 0,05 
June 2005 2,99 0,07 
September 2,99 0,04 
December 3,34 0,08 
January 2006 3,58 0,06 
February 3,82 0,04 
March 4,12 0,17 
April 1-5 4,76 0,02
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Interbank interest rate in domestic currency
(April 2005 - April 2006)
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Corporate prime rate in soles rises to 6,12 percent 
 
In March, the average 90-day corporate prime rate in soles increased with respect to February 
from 5,38 to 6,12 percent and from 5,79 to 5,88 percent in dollars. This development is 
explained mainly by the higher demand of liquidity in domestic currency by banks to finance 
dollars purchases, in order to cover their forward operations. This evolution is partially explained 
by the increase in the CRBP reference interest rate which rose from 3,75 percent in February to 
4,0 percent in March of 2006. 
 
 

Monthly average interest rate in domestic currency
(March 2005 - March 2006)
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Monthly average interest rate in foreign currency
(March 2005 - March 2006)
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Monetary operations 
 
Between March 30 and April 5, the Central Reserve Bank made the following operations: 
 
• Auctions of temporary purchases of BCRP and BTP Certificates of Deposits for a daily average 

of S/. 1 021 million involving 1 day, 3 day, 1 week, 2 weeks and 1 month. The average interest 
rate ranged between 4,34 and 5,58 percent. 

 
• Overnight deposits on March 30 and 31 for S/. 19,5 million, in both opportunities.  
 
 
Growing Net International Reserves Reached US$ 14 533 million 
 
In March, net international reserves (NIR) reached US$ 14 472 million, increasing by US$ 484 
million the level recorded as of February 28, 2006. This is explained by a US$ 500 million increase 
in deposits, by variations in the price of gold and currencies (US$ 55 million), by a US$ 43 million 
increase in investment yield, and by higher deposits in the Deposit Insurance Fund (US$ 3 million). 
This evolution was partially offset by lower public sector deposits in the Central Bank which 
decreased by US$ 117 million. 
 
As of April 4, NIR reached US$ 14 533 million, which represents a US$ 61 million increase vis-à-
vis March 31. This evolution is mainly explained by variations in the price of gold and currencies 
(US$ 36 million), higher deposits (US$ 18 million), and higher public sector deposits in the BCRP 
(US$ 12 million). This evolution was partially offset by lower deposits in the Deposit Insurance 
Fund (US$ 4 million) as well as by net interests paid (US$ 3 million).  
 
Year-to-date, NIRs have increased by US$ 436 million. On the other hand, the Central Bank´s 
international position (US$ 7 292 million) dropped by US$ 158 million. 
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Average Exchange Rate at S/. 3,340 in March 
 
In March, the average exchange rate depreciated in 1,5 percent with respect to February and 
went from S/. 3,290 to S/. 3,340 per dollar, despite the good performance of external accounts 
(trade surpluses for 34 consecutive months and net international reserves for over US$ 14 
billion). This evolution in the exchange rate, similar to that of the country risk and other financial 
markets, is associated with the electoral process. 
 
 

Exchange rate and trade balance
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On April 6, the exchange rate reached S/. 3,385 per dollar. This depreciation of 1 percent vis-à-
vis the end of March (S/. 3,358 per dollar) is partly explained by the uncertainty generated by the 
electoral process. However, so far this year the nuevo sol has accumulated a depreciation of 1,3 
percent. It is worth noting that the total of liabilities subject to statutory reserve requirements in 
foreign currency (which mainly reflect the deposits in dollars) increased in US$ 293 million 
between March 1 and April 5. 
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Foreign currency deposits*
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From late February to April 4, the balance of net forward sales grew in US$ 461 million, and the 
banks foreign exchange position increased in US$ 100 million. This evolution in the exchange 
rate is partly explained by the greater demand for foreign currency in this period. 

 

a. Net sales to the public (i-ii) 699 1 027 1 229 1 109 1 579 1 570
    i.  Forward sales to the public 1 163 1 813 2 092 1 880 2 426 2 329
    ii. Forward purchases to the public 464 785 863 771 847 759
b. Bank's exchange position 340 480 411 485 581 585

January
2006 February March Apr 4

BANK'S EXCHANGE POSITION
(Millions of US$)

December
2005

December
2004

 
 

 
Real Exchange Rate Depreciated 1,5 Percent in March 

 
In real terms, the domestic currency depreciated 1,53 percent in March, reflecting a 1,5 nominal 
depreciation of the nuevo sol and a differential between domestic inflation (0,5 percent) and 
external inflation (0,4 percent). In annual terms, the real depreciation was 1,6 percent. 
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0,46 Percent Inflation in March 
 
The inflation rate in March was 0,46 percent, with an accumulated 12-month variation of 2,50 
percent. Three items contributed with 0,26 percentage points to inflation this month: school 
tuition fees (0,12 pp), sugar (0,08 pp), and other vegetables (0,06 pp). Conversely, three items 
contributed with –0,12 percentage points: papaya (-0,09 pp), poultry, and eggs (-0,04 pp each). 
 

INFLATION RATE 
(Annual percentage change)

Weighting Monthly 12-month indicator Average annual indicator
Mar. Mar. Feb. Mar. Mar. Feb. Mar.
2006 2005 2006 2006 2005 2006 2006

I.  CORE INFLATION 60,6 0,41 1,20 1,36 1,41 1,19 1,15 1,17

  Goods 34,0 0,24 1,09 0,93 0,97 0,75 0,87 0,86
        Food 13,0 0,33 2,87 0,83 0,93 2,41 1,31 1,15
        Textile and footwear 7,6 -0,02 1,61 1,42 1,33 1,37 1,49 1,47
        Electrical appliances 1,0 0,19 -3,59 -0,24 0,10 -2,44 -2,37 -2,06
        Other industrial goods 12,5 0,32 -0,67 0,82 0,84 -1,04 0,29 0,42

 Services 26,6 0,61 1,33 1,89 1,96 1,75 1,49 1,55
        Restaurants 12,0 0,11 1,46 1,21 1,22 1,81 1,09 1,07
        Education 5,1 2,28 3,20 2,61 3,19 4,00 2,91 2,91
        Health 1,3 0,24 0,96 1,58 1,36 1,17 1,96 1,99
        Renting 2,3 0,49 -1,96 1,30 1,80 -0,73 -0,43 -0,12
        Other services 5,9 0,17 0,66 2,93 2,52 0,66 1,64 1,80

II.  NON CORE INFLATION 39,4 0,52 2,83 4,59 4,02 6,76 2,26 2,36

    Food 22,5 0,95 0,44 5,96 5,21 8,26 0,84 1,24
    Fuel 3,9 0,00 11,32 8,33 7,50 13,06 8,90 8,59
    Transportation 8,4 0,05 3,97 1,36 0,96 1,77 2,86 2,61
    Utilities 4,6 -0,27 3,90 -0,49 -0,26 2,46 0,82 0,48

III.  CPI 100,0 0,46 1,88 2,70 2,50 3,45 1,61 1,66

Note.-
Imported inflation 12,1 0,12 4,24 2,69 2,50 8,84 2,99 2,85
Core inflation excluding food 47,6 0,43 0,76 1,50 1,54 0,87 1,11 1,17
Total food 33,2 0,78 1,20 4,38 3,90 6,58 1,06 1,29

 
 
The core inflation this month was 0,41 percent, accumulating 1,41 percent over the past twelve 
months. Non-core inflation, on the other hand, was 0,52 percent, accumulating 4,02 percent in 
the last twelve months. 
  
The core inflation excluding food and beverages was 0,43 percent (1,54 percent over the last 
12 months), while the imported inflation was calculated at 0,12 percent (2,85 percent over the 
last 12 months). 
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Macroeconomic Expectations 
 
Between March 13 and 31, the Central Reserve Bank of Peru conducted the monthly 
Macroeconomic Expectations survey among 28 financial system institutions, 345 non-financial 
system firms, and 24 economic analysts. The results of the surveys are presented below: 
 
 

FINANCIAL SYSTEM INSTITUTIONS  
(Median1/ of the sample)

Date of the survey
Jan.31 2/ Feb.28 2/ March 31 2/

Inflation (%)
Monthly:  April 0,20 0,20 0,25
Annual:   2006 2,50 2,50 2,50
              2007 2,50 2,50 2,50

GDP growth (%)
Monthly:  February 5,0 5,0 5,0
              March 5,2 5,3 5,0
              April -.- 5,0 5,0
Annual:   2006 5,0 5,0 5,0
              2007 5,0 5,0 5,0

Exchange rate (S/. per US$)
Monthly:  April 3,41 3,31 3,36
December 2006 3,40 3,30 3,33
December 2007 3,45 3,36 3,40

Interbank interest rate (%)
In nuevos soles

Monthly:  April 3,75 3,90 4,00
December 2006 4,00 4,23 4,25
December 2007 4,25 4,50 4,50

1/ The median indicates the sample central value which reduces any bias caused
by extreme values.

2/ 28 financial institutions.  
 
 
 

 
 
 
 
 
 
 
 

NON-FINANCIAL SYSTEM FIRMS
(Median1/ of the sample)

Date of the survey
Jan.31 2/ Feb.28 2/ March 31 2/

Inflation (%)
Annual:    2006 2,0 2,0 2,0
               2007 2 2,0 2,0

GDP growth (%)
Annual:    2006 5,5 5,5 5,5
               2007 5,7 5,8 5,5

Exchange rate (S/. per US$)
December 2006 3,45 3,40 3,40
December 2007 3,50 3,45 3,47

1/ The median indicates the sample central value which reduces any bias caused
by extreme values.

2/  345 non-financial institutions.

ANALYSTS
(Median1/ of the sample)

Date of the survey
Jan.31 2/ Feb.28 3/ March 31 2/

Inflation (%)
Monthly:  April 0,20 0,20 0,2
Annual:   2006 2,50 2,50 2,5
              2007 2,50 2,50 2,5

GDP growth (%)
Monthly:  February 5,1 5,5 5,0
               March 5,3 5,5 5,2
               April -.- 5,0 4,8
Annual:   2006 5,0 5,0 4,8
              2007 5,0 5,0 5,0

Exchange rate (S/. per US$)
Monthly:  April 3,40 3,32 3,37
December 2006 3,40 3,34 3,37
December 2007 3,45 3,39 3,40

Interbank interest rate (%)
In nuevos soles

Monthly:  April 3,75 3,80 3,75
December 2006 4,00 4,00 4,03
December 2007 4,00 4,25 4,08

1/ The median indicates the sample central value which reduces any bias caused
by extreme values.

2/ 24 analysts.
3/ 25 analysts.
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Monetary Base as of March 31, 2006 
 
The monetary base balance as of March 31 (S/. 11 010 million) increased in 0,8 percent (S/. 92 
million) from end-February. In average terms, the annual growth rate of the monetary base in this 
period was 21,9 percent (24,3 percent in February).  
 
By sources, the operations that contributed to the expansion of the monetary base included the 
maturities of BCRP Deposit Certificates (S/. 830 million) and BCRP Re-adjustable Deposit 
Certificates (S/. 35 million, as well as higher temporary purchases of securities (S/. 746 million). 
Conversely, the monetary base was reduced by higher public sector deposits (S/. 1 570 million). 
 

 
Cuentas monetarias del Sistema Bancario al 15 de marzo de 2006 

 
In the last four weeks, liquidity in domestic currency decreased in 0,6 percent (S/. 182 million), 
reaching a balance of S/. 29 075 million (5,8 percent of annual growth). Credit to the private 
sector in this currency increased 1,6 percent (S/. 252 million), as a result of which the balance 
was S/. 16 145 million (annual growth of 39,5 percent).  
  
Liquidity in foreign currency increased 0,8 percent (US$ 88 million), reaching a balance of 
US$ 11 297 million (16,5 percent of annual growth). Credit to the private sector in foreign 
currency rose in 0,6 percent (US$ 56 million), reaching a balance of US$ 9 925 million (annual 
growth of 0,7 percent ). 
 
 
 

VAR.(%) VAR.(%) VAR.(%) VAR.(%) VAR.(%) VAR.(%) VAR.(%) VAR.(%) VAR.(%) VAR.(%) VAR.(%) VAR.(%)
MONTH YEAR MONTH YEAR MONTH YEAR MONTH YEAR MONTH YEAR MONTH YEAR

2003
Dec. 11,5% 10,1% 3,6% 10,5% -1,2% 5,1% 0,5% -2,6% -0,1% -8,0% -0,6% -5,8%
2004
Mar. 0,7% 16,6% 1,5% 12,9% 3,6% 6,3% 0,0% -5,2% -4,7% 8,8% 0,5% -3,7%
Jun. 0,7% 19,2% -0,1% 14,1% 0,8% 3,9% 3,0% -1,5% 3,4% 28,4% 0,7% -0,3%
Sep. -1,0% 20,5% 2,8% 17,0% 1,6% 8,0% -0,1% 1,3% 6,5% 30,6% -1,2% -0,6%
Dec. 14,9% 25,3% 5,7% 28,1% 1,0% 11,9% 0,8% 1,4% 1,6% 4,5% 1,1% 1,3%
2005
Mar. -0,2% 25,7% 3,7% 33,6% 2,8% 12,1% -2,0% 2,2% 6,0% 27,0% 0,4% 3,4%
Jun. 1,9% 28,1% 2,2% 35,4% 0,8% 16,2% -0,7% 4,9% -4,0% 4,7% 1,5% 5,7%
Jul. 12,1% 30,6% 3,4% 36,4% 2,0% 17,1% -0,6% 1,8% 5,9% 16,8% 0,6% 5,8%
Aug. -5,1% 30,7% -1,8% 32,3% 3,3% 20,5% 0,2% 3,9% -5,0% 17,1% -2,2% 4,8%
Sep. -0,1% 31,8% -0,6% 27,9% 2,0% 21,0% 1,5% 5,5% -9,8% -0,9% -1,4% 4,6%
Oct. 1,2% 27,6% 1,1% 21,2% 3,6% 21,2% 0,2% 6,6% -11,1% 6,3% 0,1% 5,4%
Nov. 0,7% 27,7% 1,6% 19,7% 5,4% 27,2% 2,8% 9,1% 9,9% 12,1% 2,0% 6,4%
Dec. 13,1% 25,7% 5,3% 19,2% 6,8% 34,6% 4,0% 12,4% 31,2% 44,8% -0,5% 4,7%
2006
Jan. -7,2% 25,0% -4,7% 13,3% 2,7% 38,3% 2,7% 14,8% -27,2% -15,5% -3,9% 0,4%
Feb. 0,3% 22,9% 1,1% 10,3% 2,5% 41,2% 1,4% 17,0% 8,1% 0,8% 0,7% 1,3%
Mar.15 1,0% 21,9% -0,6% 5,8% 1,6% 39,5% 0,8% 16,5% -3,1% -16,1% 0,6% 0,7%

Memo: 

Balance as of Feb.15 10 831 29 257 15 893 11 209  767 9 869
(Mill.S/. or Mill.US$)

Balance as of Mar.15 10 942 29 075 16 145 11 297  744 9 925
(Mill.S/. or Mill.US$)

1/ Short term external liabilities of banking enterprises.

END OF PERIOD MONETARY AGGREGATES OF THE BANKING SYSTEM

LIABILITIES 1/ CREDIT IN F/CLIQUIDITY IN F/CBASE MONETARY LIQUIDITY IN D/C CREDIT IN D/C
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Trade Surplus of US$ 384 Million in February and Favorable Prospects 
for March 
 
Continuing with its positive performance over the past consecutive 34 months, Peru’s trade 
balance recorded a surplus of US$ 384 million in February this year. This positive trade balance 
was US$ 53 million (16 percent) higher than that of February 2005. 
 
A trade surplus of US$ 5 210 million was recorded over the past 12 months –March 2005 to 
February 2006–, representing a 70 percent improvement with respect to the same period of 
analysis last year: exports reached US$ 17 687 million, while imports totaled US$ 12 477 million. 
 
The Central Bank anticipates US$ 1 619 million for exports and US$ 1 252 million for imports in 
March, which would determine a trade surplus of US$ 366 million. Exports are expected to 
increase in 20 percent (traditional and non-traditional exports would rise in 19 and 22 percent, 
respectively). Imports, on the other hand, would increase in 34 percent with respect to March 
2005 given the higher purchases of raw materials (31 percent), capital goods (63 percent), and 
consumer goods (13 percent).  
 

Trade Balance 
(Millions of US$) 

              

  Feb. 05 Mar. 05 Feb. 06 Mar.06 Mar.06 / Mar. 05 
       (Forecast) Flow Var.% 
          
Exports  1 138   1 351   1 418   1 619   268   19,8  
       

 Traditional exports  810   1 012   1 073   1 205   194   19,1  

 Non-traditional exports  320   328   337   400   72   22,0  

 Other exports  9   11   7   13   2   18,3  
          

Imports  807   936   1 034   1 252   317   33,9  
       

 Consumer goods  158   184   174   208   24   13,2  

 Raw materials  439   517   565   676   158   30,6  

 Capital goods  202   219   284   357   138   63,2  

 Other goods  7   16   10   11  - 4  - 27,4  
          

Trade Balance  331   416   384   366  - 49  - 11,8  
              

 
Exports 
 
Exports amounted to US$ 1 418 million in February, and as a result of the increase experienced 
in both traditional (US$ 264 million or 33 percent) and non-traditional exports (US$ 17 million or 
6 percent), grew in US$ 280 million (25 percent) with respect to exports in February 2005.  
 
Traditional exports accounted for US$ 1 073 million, rising in 33 percent with respect to the 
previous year due to better export prices for gold (31,1 percent), copper (46,9 percent), oil and 
oil-derived products (31,8 percent), and iron (72,5 percent), although the price of molybdenum 
declined by 27 percent. Export products which stood out in this period included gold (US$ 75 
million or 34 percent), copper (US$ 96 million or 50 percent), zinc (US$ 32 million or 48 percent), 
and fish meal (US$ 56 million or 136 percent), the latter of which compensated for the decline in 
the prices of fish oil (US$ 12 million or 56 percent) and molybdenum exports (US$ 11 million or 
15 percent).  
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Non-traditional exports totaled US$ 337 million, increasing in US$ 17 million (6 percent) with 
respect to the same month last year as a result of both higher volumes (1,1 percent) and higher 
prices (4,4 percent). Outstanding non-traditional exports in this month included steel and 
metallurgical, jewelry, agricultural, and textile products, as well as non-metallic minerals. The 
main decline in the period corresponded to fishing exports given a lower availability of this 
resource. 
 

Trade Balance 
(Millions of US$) 

  2005  2006 Feb.06/Feb.05 January-February 

  Feb.  Feb.  Flow Var.% 2005  2006  Flow Var.% 

             
1. EXPORTS  1 138   1 418   280   24,6   2 397   2 837   440   18,3  
             
 Traditional Products   810   1 073   263   32,5   1 726   2 104   378   21,9  
 Non-Traditional Products  320   337   18   5,5   652   714   62   9,6  
 Other products  9   7  - 1  - 15,1   20   19  - 1  - 2,8  
             
             
2. IMPORTS  807   1 034   227   28,1   1 723   2 116   393   22,8  
             
 Consumer goods  158   174   16   10,3   314   359   45   14,4  
 Raw materials  439   565   126   28,6   955   1 138   183   19,2  
 Capital goods  202   284   82   40,3   440   602   162   36,9  
 Other goods  7   10   3   48,3   14   16   2   15,8  
             
3. TRADE BALANCE  331   384   53   15,9   674   721   47   6,9  
                  

 
Imports 
 
Imports reached US$ 1 034 million in February, showing a 28 percent increase compared to the 
same month last year. This evolution is explained by higher purchases abroad of raw materials 
(29 percent), capital goods (40 percent), and consumer goods (10 percent).  
 

This period was marked by an increase in imports of fuels and lubricants, imports which rose in 
US$ 93 million (70 percent) with respect to the same month last year. This evolution is explained 
by higher average prices (43 percent). At the business level, total imports were associated with 
purchases carried out by Refinería La Pampilla (US$ 134 million), Petroperú (US$ 59 million), 
and Empresa Siderúrgica del Perú (US$ 12 million). 
 

Despite this, February’s terms of trade increased 16,9 percent with respect to February 2005. 
The average prices of exports rose in 23,3 percent, while those of imports grew 5,5 percent.  
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International markets  
 
Country Risk increases to 218 basic points 
 
In March, the country risk measured by the EMBI+ Peru spread increased from 141 basic points 
in February to 189 basic points, due to the uncertainty associated to the next electoral process 
and caution recommendation by some investment banks. As of April 5, the country risk has 
elevated to 218 basic points.  
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Copper and zinc reach again historic highs 
 
In March, the gold quotation increased 0,5 percent passing from US$ 555 to US$ 558 per 
ounce troy due to the investment funds’ higher commodities demand, the US dollar weakening 
and higher oil prices. As of April 3, the oil price reached a new high in 25 years being located at 
US$ 591 per ounce troy.  
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In similar month, copper’s average price rose 2,4 percent from US$ 2,26 to US$ 2,31 per pound 
reaching as of April 5 a new historic high of US$ 2,59 per pound explained by: the strikes and 
other problems in the main mines, the inventories fall in the last 2 weeks from 135 thousand MT 
to 114 thousand MT and investment funds’ profit takings both in industrial metals and investment 
assets. 
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In March, the zinc average quotation had an important increment (9,0 percent) from US$ 1,0 to 
US$ 1,09 per pound. Besides, as of April 5 it reached a new historic high of US$ 1,28 per ounce 
troy. This rise was explained by the expectations of world market’s deficit for this year and the 
next. Year-to-date, this imbalance is reflected in an uninterrupted fall of LME inventories from 
394 thousand MT to 276 thousand MT. 
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In March, the WTI oil average price rose (2,4 percent) from US$ 61,3 to US$ 62,8 per barrel due 
to the continuous geopolitics tensions in important producer countries as Iran, Iraq, Nigeria and 
Venezuela. In the first days of April the WTI oil price reached US$ 67 per barrel.  
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On average terms, in March the dollar depreciated 0,8 percent against euro and 0,5 
percent against yen. In the first days of April, the dollar continued with its decreasing 
tendency because the European Central Bank would increase its reference interest rate in 
May while the Federal Reserve of the United States would be just about to stop its interest 
rates rise cycle initiated in the middle of 2004.  
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Between February 28 and April 5, the 3-month Libor increased from 4,82 to 5,01 percent 
whereas the yield of the US Treasuries with a 10-year maturity did it from 4,55 to 4,85 
percent.  

 

Libor and yield of 10-year matured US Treasury bond
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Bolsa de Valores de Lima 
 
In March, the General and Blue Chip indices of Lima Stock Exchange (BVL) diminished by 2,6 
and 2,4 percent, respectively. Nevertheless, during the first 3 business days of April the indices 
of the BVL experienced an increment of 2,7 and 3,4 percent due to the performance of the 
mining shares prompted by significant metal rises. 
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MAR. JUN. SET. OCT. NOV. DIC. Ene. Feb 29 Mar. 30 Mar. 31 Mar. Mar 3 Abr. 4 Abr. 5 Abr. Abr.

Var. Var.

Posición de cambio / Net international position 7 545 8 127 8 192 8 077 7 976 7 450 7 220 7 180 7 209 7 255 7 257 75 7 270 7 292 35
Reservas internacionales netas / Net international reserves  13 555 13 818 13 695 13 547 13 543 14 097 14 139 13 989 14 284 14 480 14 472 491 14 486 14 533 61
Depósitos del sistema financiero en el BCRP / Financial system deposits at BCRP 2 854 2 836 2 984 3 040 3 234 4 165 4 543 4 630 4 978 5 137 5 129 508 5 129 5 147 18
     Empresas bancarias / Banks  2 748 2 684 2 876 2 922 3 155 4 076 4 446 4 452 4 781 4 945 4 964 494 4 950 4 982 18
     Banco de la Nación / Banco de la Nación   46 96 56 58 18 33 31 117 125 122 99 5 104 90 -9
     Resto de instituciones financieras / Other financial institutions   60 56 52 59 61 57 66 61 72 70 67 9 76 76 9
Depósitos del sector público en el BCRP / Public sector deposits at BCRP * 3 199 2 913 2 572 2 498 2 407 2 533 2 433 2 246 2 118 2 109 2 129 -138 2 135 2 141 12

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

260 265 -25 -125 -109 -581 -377 -2 0 0 0 1 0 0 0 0
Compras netas en Mesa de Negociación / Net purchases of foreign currency 360 365 33 -34 -53 -345 -355 59 0 0 0 0 0 0 0 0
Operaciones swaps netas / Net swap operations 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Operaciones con el Sector Público / Public sector -100 -100 -58 -91 -56 -237 -22 -60 0 0 0 0 0 0 0 0

Compra interbancario/InterbanPromedio / Average 3,258 3,252 3,306 3,379 3,375 3,342 3,391 3,287 3,330 3,352 3,356 3,339 3,359 3,359 3,370 3,363
Apertura / Opening 3,260 3,253 3,308 3,381 3,377 3,427 3,397 3,291 3,344 3,360 3,350 3,343 3,380 3,357 3,380 3,372

Venta Interbancario Mediodía / Midday  3,260 3,254 3,309 3,382 3,378 3,425 3,394 3,289 3,343 3,355 3,361 3,343 3,364 3,364 3,369 3,366
Interbank Ask Cierre / Close 3,260 3,253 3,309 3,382 3,378 3,424 3,392 3,289 3,346 3,350 3,371 3,342 3,358 3,370 3,371 3,366

Promedio / Average 3,260 3,253 3,309 3,382 3,378 3,426 3,395 3,289 3,334 3,357 3,360 3,344 3,365 3,363 3,373 3,367
Sistema Bancario (SBS) Compra / Bid 3,258 3,252 3,307 3,380 3,375 3,423 3,392 3,288 3,324 3,350 3,356 3,338 3,361 3,360 3,371 3,364
Banking System Venta / Ask 3,260 3,253 3,308 3,382 3,377 3,425 3,394 3,290 3,324 3,351 3,358 3,340 3,361 3,361 3,373 3,365
Índice de tipo de cambio real (1994 = 100) / Real exchange rate Index (1994 = 100) 104,9 103,2 107,3 108,8 107,8 109,1 108,9 105,0 106,5

Moneda nacional / Domestic currency 
Emisión Primaria (Var. % mensual) / (% monthly change) -0,2 1,9 -0,1 1,2 0,7 13,1 -7,2 0,3 0,8 0,8
Monetary base (Var. %  últimos 12 meses) / (% 12-month change) 25,7 28,1 31,8 27,6 27,7 25,7 25,0 22,9 24,2 24,2
Oferta monetaria (Var. % mensual) / (% monthly change) 3,7 2,2 -0,6 1,1 1,8 5,2 -4,8 1,1
Money Supply (Var. %  últimos 12 meses) / (% 12-month change) 33,6 35,4 27,9 21,2 19,9 19,4 13,3 10,3
Crédito sector privado (Var. % mensual) / (% monthly change) 2,8 0,8 2,0 3,6 5,4 6,8 2,7 2,5
Crédit to the private sector (Var. %  últimos 12 meses) / (% 12-month change) 12,1 16,2 21,0 21,2 27,2 34,5 38,3 41,2
TOSE saldo fin de período (Var.% acum. en el mes) / TOSE balance (% change)   8,7 3,2 0,5 0,0 2,3 -0,7 -0,4 1,7 2,8 8,0 5,9 5,9 -0,6
Superávit de encaje promedio (% respecto al TOSE)/Average reserve surplus (% of TOSE) 0,5 0,6 1,0 0,9 0,9 1,0 1,3 1,3 1,2 1,2 1,2 1,2 1,4
Cuenta corriente de los bancos (saldo mill. S/.) / Banks' current account (balance) 271 278 286 294 295 312 315 257 86 160 170 275 827 648 490
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
Depósitos públicos en el BCRP (millones S/.)/Public sector deposits at the BCRP (Mills.S/.) 2 619 4 985 5 169 5 180 5 484 4 738 5 190 5 115 5 749 5 820 6 685 6 685 6 776 7 207 n.d.
Certificados de Depósitos BCRP (saldo Mill.S/.) / CDBCRP balance (Millions of S/.)  11 261 10 465 9 738 9 045 8 616 7 676 6 991 6 321 5 491 5 491 5 491 5 491 5 491 5 491 5 491
CD Reajustables BCRP (saldo Mill.S/.) / CDRBCRP balance (Millions of S/.)  0 0 0 170 170 1 202 1 232 1 232 1 197 1 197 1 197 1 197 1 197 1 197 1 197
Operaciones de reporte (saldo Mill. S/.) / repos (Balance millions of S/.) 0 0 0 65 180 2 850 3 035 2 304 2 015 2 135 3 050 3 050 3 842 4 074 4 114

TAMN / Average lending rates in domestic currency 26,24 25,99 25,59 24,61 24,49 23,63 24,14 24,08 24,23 24,11 24,10 24,28 24,59 24,32 24,47 24,46
Préstamos y descuentos hasta 360 días / Loans & discount 15,54 15,51 14,67 14,42 14,43 13,93 14,04 14,33 14,55 14,55 14,53 14,60 14,52 14,40 14,42 14,48

Tasa de interés (%) Interbancaria / Interbank 2,93 2,99 2,99 3,04 3,02 3,34 3,58 3,82 4,19 4,38 4,76 4,12 4,74 4,77 4,78 4,76
Interest rates (%) Preferencial corporativa a 90 días / Corporate Prime  3,98 3,92 3,80 3,96 4,00 4,37 5,13 5,38 6,99 7,30 7,30 5,92 7,30 7,30 7,30 7,30

Operaciones de reporte con CDBCRP / CDBCRP repos s.m. s.m. s.m. 3,18 3,19 3,25 3,71 3,91 4,30 4,39 4,56 4,56 4,62 4,70 4,77
Créditos por regulación monetaria / Rediscounts ** 3,75 3,75 3,75 3,75 3,75 4,00 4,25 4,50 4,75 4,75 4,75 4,75 4,75 4,75 4,75
Del saldo de CDBCRP / CDBCRP balance  4,48 4,59 4,64 4,68 4,68 4,72 4,80 4,83 4,86 4,86 4,86 4,86 4,86 4,86 4,86

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

TAMEX / Average lending rates in foreign currency 9,62 9,67 10,01 10,14 10,28 10,41 10,60 10,63 10,57 10,54 10,53 10,62 10,55 10,58 10,58 10,57
Tasa de interés (%) Préstamos y descuentos hasta 360 días / Loans & discount 8,30 8,31 8,90 9,01 9,23 9,37 9,66 9,82 9,65 9,65 9,67 9,73 9,67 9,69 9,70 9,68
Interest rates (%) Interbancaria / Interbank 2,60 2,87 3,52 3,59 4,04 4,19 4,14 4,12 4,50 4,50 4,40 4,25 4,51 4,44 4,47 4,44

Preferencial corporativa a 90 días / Corporate Prime  3,30 3,94 4,39 4,79 5,07 5,51 5,69 5,79 5,91 6,05 6,05 5,85 6,05 6,05 6,05 6,05
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.

Acum. Acum. Acum. Acum. Acum. Acum. Acum. Acum. Acum.
Índice General Bursátil (Var. %) / General Index (% change) 2,0 2,9 10,0 -6,0 5,7 -4,6 17,3 7,9 1,1 0,1 -0,5 -2,6 0,2 0,7 1,8 2,7
Índice Selectivo Bursátil (Var. %) / Blue Chip Index (% change) 1,9 1,6 9,6 -5,6 6,8 -4,9 22,0 7,6 1,7 0,0 -0,7 -2,4 0,4 0,9 2,0 3,4

10,9 23,4 23,2 107,6 51,3 23,7 40,7 38,6 72,3 16,6 20,1 98,1 9,5 16,5 23,1 16,4

Inflación mensual / Monthly  0,65 0,26 -0,09 0,14 0,07 0,42 0,50 0,55 0,46
Inflación últimos 12 meses / % 12 months change 1,88 1,48 1,11 1,28 1,06 1,49 1,90 2,70 2,50

Resultado primario / Primary balance  811 480 179 158 330 -2 437 1 916 486
Ingresos corrientes  / Current revenue  3 494 3 223 3 446 3 420 3 554 3 641 4 279 3 339
Gastos no financieros / Non-financial expenditure  2 687 2 751 3 281 3 280 3 240 6 120 2 436 2 855

Balanza Comercial / Trade balance 416 474 461 379 418 879 337 384
Exportaciones / Exports 1 351 1 432 1 484 1 466 1 525 1 932 1 419 1 418
Importaciones / Imports 936 958 1 023 1 088 1 107 1 053 1 082 1 034

Variac. %, respecto al mismo mes del año anterior / Annual rate of growth  (12 mounths) 5,0 5,4 6,2 7,6 8,0 7,4 4,4
Prom. Prom. Prom. Prom. Prom. Prom. Prom. Prom. Prom. Prom.

LIBOR a tres meses (%) / LIBOR 3-month (%) 3,02 3,42 3,90 4,16 4,34 4,49 4,60 4,76 4,98 4,99 5,00 4,92 5,00 5,01 5,01 5,01
Dow Jones (Var %) / (% change) -2,44 -1,84 1,44 -0,94 3,21 -0,82 1,37 1,18 0,55 -0,58 -0,37 1,07 0,32 0,53 0,32 1,17
Rendimiento de los U.S. Treasuries  (10 años) / U.S. Treasuries yield (10 years) 4,49 3,99 4,19 4,46 4,53 4,46 4,40 4,57 4,80 4,86 4,85 4,72 4,86 4,87 4,85 4,86
Stripped spread del EMBI+ PERÚ (pbs) / EMBI+ PERU stripped spread (basis points ) 228 199 150 175 163 185 193 141 189 191 187 182 191 204 218 204
* 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.22 de la Nota Semanal. 
** Corresponde a la mayor tasa entre 3,75% o la tasa interbancaria del día. A partir del 2 de diciembre de 2005, esta tasa se elevó a 4,0%, el 6 de enero de 2006 pasó a 4,25%,el 3 de febrero aumentó a 4,50% y desde el 3 de marzo es de 4,75%.
*** 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: BCRP, INEI, Banco de la Nación, BVL, Sunat, SBS, Reuters y Bloomberg. 
Elaboración: Departamento de Publicaciones.
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