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 In our web site 

http://www.bcrp.gob.pe
   

 Historical statistical series are extended. 
 Study Note 22: Management of Net Reserves 

Internationals: May 2006. 
Working paper “Corrupción e Indicador es de 
Desarrollo: Una Revisión Empírica”. 
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Interbank interest rate: 4.49 percent  

currency 
a

 
he average interbank rate in domestic T

incre sed from 4.52 percent to 4.60 percent between July 
19 and 25.  So far this month, the average interbank rate 
has reached 4.49 percent, having fluctuated between 4.42 
percent and 4.62 percent.  This evolution is consistent with 
the reference interest rate for July, which remains at 4.50 
percent. 
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orporate Prime interest rate dropped to 5.47 pC
 
From July 19 to 26, the 90-day corporate prime rate in sole
5.53 percent, while the corporate prime rate in dollars fell from
period. 
 

INTEREST RATE IN DOMESTIC CURRENCY
(As of july 25, 2006)
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 Operations  

, the Central Reserve Bank mad

eek, and 2-week maturities for a daily average of S/. 806.3 mi
these securities fluctuated between 4.47 and 4.65 percent, and 

Monetary
 
Between July 20 and July 25
 
i) Auctions of temporary purchases of BCRP and BTP Certificate
w

Interbank Interest Rate average (percent)
 
  Average Standard Deviation 
 
December 2004 3.00 0.05 

ecember 2005 3.34 0.08 D
January 2006 3.58 0.06 
February 3.82 0.04 
March  4.12 0.17 
April 4.42 0.24 
May 4.48 0.08 
June  4.53 0.07 
July 25 4.49 0.06
 

Interbank

ade by using last 20 working-
age plus/less one standard 

k Intere  Dom rrencst Rate in estic Cu y
(July 2005 - July 2006)

Oct Nov Dec Jan
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ercent. 

 from 5.47 percent to s increased
 5.97 percent to 5.93 in the same 

EREST RATES IN FOREIGN CURRENCY
(As of july 25, 2006)
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ii) Purchases of foreign currency for a total of US$ 81.5 million at an average exchange rate of 
S/. 3.240 per dollar. 
 
 

International Reserves: US$ 14,485 million  
 

 
By July 24, net international reserves 
NIRs) reached US$ 14,485 million, (

increasing US$ 70 million with respect 
to the level NIRs posted at the close of 
June. This evolution is mainly due to 
over the counter purchases of foreign 
currency (US$ 562 million), to higher 
Public Sector deposits (US$ 128 
million), and greater investment yield 
(US$ 23 million). However, this 
outcome was partially offset by lower 
deposits from the financial system (US$ 
528 million), payment of the external 
debt (US$ 120 million), and lower 
prices of gold (US$ 30 million).  So far 
this year, NIRs have recorded a growth 
of US$ 388 million. 6,000
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international position (US$ 7,972 million) increased 
 respect to June, and US$ 522 million with respect to the close of 2005. 

 

n July 25, the ask price of the interbank exchange rate closed at S/. 3.241 per dollar, which 
ith respect to the end of June.    
Bank intervened in the exchange 

In the same period, the Central Bank’s 
US$ 447 million with

 
Average exchange rate at S/. 3.24 per U.S. dollar 
 
O
represented a 0.7 percent appreciation of the nuevo sol w

uring the week, this exchange rate was stable. The Central D
market buying a total of US$ 82 million. So far this month, the BCRP has bought US$ 625.5 
million. 

Interbank Ask- Exchange Rate and Net 
Purchases of Foreign Currency
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Mercados Internacionales 
 

Country risk dropped to 144 basis points  
 
 

In July 18 -25, the country risk 
measured by the EMBI+ Peru 
spread, dropped from 168 to 144 
basis points, one of the lowest 
levels logged since February. 
Among other factors, this positive 
result was due to the greater
credibility vis-à-vis both the 
management of the new economic 
program and the implementation of 
reforms. Another factor explaining 
this evolution is the adequate
climate for the transition to a new 
administration, which is supported 
by the positive performance of
economic fundamentals.   
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Metal prices drop due to greater geopolitical tensions  

oy ounce, due to the reversion of 

 
n July 18 - 25, the quotation of I Gold prices
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f
tr
early gains during the week as a 
result of renewed expectations that 
the Federal Reserve will raise its 
interest rates at its August meeting.  
In addition, gold futures slipped as 
U.S.Secretary of State Condolezza 
Rice arrived in the Middle East to 
try to resolve the conflict between 
Israel and Lebanon. 
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1 

ports, as a result of Chinese 
consumers’ using stockpiled metal.  
During the week, copper supply 
was favored by the fact that 
workers at Cananea, the biggest 
copper mine in Mexico, returned to 
work after a strike that had begun 
on June 1..  

 

 
In this same period, the price of 
copper decreased 5.8 percent, 

lling from US$ 3.62  to US$ 3.4
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However, supply problems appear to
workers of BHP Billiton’s mine La Es
and supply of the metal was cut by a
the world’s largest copper producer. 
 
 

In the week of July 18 - 25, the 
price of zinc also fell 2.6 percent, 
and decreased from US$ 1.51 to 
US$ 1.47 per pound, due to the 
current geopolitical problems that 
have increased expectations of a 
lower global growth and, therefore, 
f a decline in the de

 give a good support to the copper market, given that 
condida prepare to strike in order to improve their wages, 
 rockslide at the Chuquicamata mine, owned by Codelco, 

mand for basic 
etals.    

On the supply side, Teck Cominco 
Ltd’s reported a higher production 
f refined zinc in the second 

o
m

o
quarter.  Production of refined zinc 
has reached a total of 72,800 MT, 
whereas last year’s production 
totaled 71,400 MT. 
 

Zinc prices 
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In addition, reports show that miner
percent its second-quarter production 
 
 

In the week of analysis, the WTI oil 
price decreased slightly (0.2 
percent) to US$ 73.40 per barrel, 
due to speculation that the conflict 
between Lebano

 Compañía Minera Volcan SAA had increased by 7.2 
of this metal. 

n and Israel will 

fluenced by reports to be released 

WTI oil prices
 (January 2004 - July 2006)
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not spread in the Middle East, 
source of about a third of the 
world’s oil, and affect prices.   
During this week, the moderate 
eaction of economic agents was r
ni
by the U.S. Department of Energy 
on July 28, according to which fuel 
inventories are above average 
levels this year. 
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However, expectations that the price
caused by

 of crude will increase were reinforced by the problems 
 a fire in the refinery of Amuary, Venezuela, which forced the plant to close for five 

of the hurricane period in the North Atlantic region which 
e Gulf of Mexico, the area that supplies12 percent of U.S. 

 euro and the yen. 

ysis, the dollar depreciated 0.6 percent against the euro and 0.1 percent 

dollar-denominated assets involving lower 
sks, reflecting the “flight to quality effect”. In addition, the euro appreciated after the confidence 

months, as well as by the proximity 
has generated a permanent alert in th
oil production. 
 
Dollar depreciates against the
 
In the week of anal
against the yen. Early this week, the dollar had appreciated against these other currencies 
given concerns that a lower pace of global growth and the Middle East conflicts might drive 
funds away from emerging markets towards other 
ri
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index on business in France poste
generating greater expectations the Eu
meeting of August 3 and probably by th
 

d one of its highest levels in the past five years, thus 
ropean Central Bank will raise its interest rates in its 

e end of the same month. 
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Yield of US Treasuries decreases to 5.07 percent. 

 

rom July 18 to 25, the 3-month Libor decreased from 5.50 to 5.49 percent, and continued to 
ty, which decreased from 5.13 
declarations of the Governor of 

F
be above the yield of the US Treasuries with a 10-year maturi

 5.07 percent.  The yield of the US Treasuries decreased amid to
the Federal Reserve who stated that the FED is expecting a slower economic pace to revert the 
acceleration of inflation, thus generating higher expectations that the FED will not continue with 
its policy of raising interest rates.  This decrease was also associated with two other factors:  
the rise in the price of oil and the escalade of violence between Israel and the Hezbollah, both 
of which have contributed to make agents look for safer assets, such as U.S. Treasuries, thus 
increasing their price and reducing their yield.   
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Lima Stock Exchange rose to 6.5 percent by July 25   
 
In the week of analysis, the 
General and Blue Chip indices 
of the Lima Stock Exchange 
(LSE) increased 6.5 percent and 
8.2 percent respectively. This 
positive evolution in the LSM 
resulted from the gains of some 
companies during the second 
quarter, but was offset by agents’ 
greater caution given that the new 
administration, led by president-
elect Alan García, will come to 
office on July 28.   

Lima Stock Exchange indicators
(January 2003 - July 2006)
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So far this year, the General and Blue Chip indices have recorded a growth of 80.9 and 94.1 
percent respectively. 
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JUN. SET. OCT. NOV. DIC. Ene. Feb Mar Abr. May. 30 Jun. Jun. 20 Jul. 21 Jul. 24 Jul. 25 Jul. Jul.

Var. Var.

Posición de cambio / Net international position 8 127 8 192 8 077 7 976 7 450 7 220 7 180 7 257 7 485 7 541 7 525 -16 7 983 7 992 7 972 447
Reservas internacionales netas / Net international reserves  13 818 13 695 13 547 13 543 14 097 14 139 13 989 14 472 14 493 14 235 14 415 181 14 554 14 576 14 485 70
Depósitos del sistema financiero en el BCRP /Financial system deposits at BCRP 2 836 2 984 3 040 3 234 4 165 4 543 4 630 5 129 4 860 4 367 4 731 365 4 255 4 280 4 204 -528
     Empresas bancarias / Banks  2 684 2 876 2 922 3 155 4 076 4 446 4 452 4 964 4 620 4 167 4 543 377 4 064 4 111 4 038 -506
     Banco de la Nación / Banco de la Nación   96 56 58 18 33 31 117 99 178 133 118 -15 109 88 84 -34
     Resto de instituciones financieras / Other financial institutions   56 52 59 61 57 66 61 67 62 67 70 3 81 81 82 12
Depósitos del sector público en el BCRP / Public sector deposits at BCRP * 2 913 2 572 2 498 2 407 2 533 2 433 2 246 2 129 2 186 2 375 2 208 -168 2 344 2 331 2 335 128

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

265 -25 -125 -109 -581 -377 -2 1 1 1 0 2 32 10 0 3 476
Compras netas en Mesa de Negociación / Net purchases of foreign currency 365 33 -34 -53 -345 -355 59 0 0 1 0 3 18 0 0 64 626
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 -100 -58 -91 -56 -237 -22 -60 0 0 0 0 0 14 10 0 -62 -151

Compra interbancario/InterbanPromedio / Average 3,252 3,306 3,379 3,376 3,423 3,391 3,287 3,338 3,329 3,277 3,259 3,262 3,240 3,240 3,241 3,239 3,243
Apertura / Opening 3,253 3,308 3,381 3,377 3,427 3,397 3,291 3,343 3,338 3,283 3,262 3,266 3,242 3,241 3,243 3,242 3,246

Venta Interbancario Mediodía / Midday  3,254 3,309 3,382 3,378 3,425 3,394 3,289 3,343 3,332 3,279 3,262 3,265 3,241 3,241 3,243 3,241 3,244
Interbank Ask Cierre / Close 3,253 3,309 3,382 3,378 3,424 3,392 3,289 3,342 3,333 3,279 3,263 3,265 3,241 3,243 3,241 3,241 3,245

Promedio / Average 3,253 3,309 3,382 3,378 3,426 3,395 3,289 3,344 3,333 3,280 3,262 3,265 3,241 3,242 3,242 3,241 3,244
Sistema Bancario (SBS) Compra / Bid 3,252 3,307 3,380 3,375 3,423 3,392 3,288 3,338 3,331 3,278 3,259 3,263 3,240 3,240 3,241 3,239 3,243
Banking System Venta / Ask 3,253 3,308 3,382 3,377 3,425 3,394 3,290 3,340 3,332 3,280 3,260 3,265 3,240 3,241 3,242 3,240 3,244
Índice de tipo de cambio real (1994 = 100) / Real exchange rate Index (1994 = 100) 103,2 107,3 108,8 107,8 109,1 108,9 105,0 106,5 107,1 107,7 106,3

Moneda nacional / Domestic currency 
Emisión Primaria (Var. % mensual) / (% monthly change) 1,9 -0,1 1,2 0,7 13,1 -7,2 0,3 0,8 0,3 -1,6 2,3 2,3 4,3 5,2 6,1
Monetary base (Var. %  últimos 12 meses) / (% 12-month change) 28,1 31,8 27,6 27,7 25,7 25,0 22,9 24,2 18,3 15,5 16,0 16,0
Oferta monetaria (Var. % mensual) / (% monthly change) 2,2 -0,6 1,1 1,8 5,3 -4,8 1,1 2,1 -3,7 -1,2
Money Supply (Var. %  últimos 12 meses) / (% 12-month change) 35,4 27,9 21,2 19,9 19,5 13,4 10,5 8,8 6,0 4,7
Crédito sector privado (Var. % mensual) / (% monthly change) 0,8 2,0 3,6 5,4 7,0 2,5 2,5 1,3 1,3 0,5
Crédit to the private sector (Var. %  últimos 12 meses) / (% 12-month change) 16,2 21,0 21,2 27,2 34,8 38,3 41,2 39,2 38,6 37,0
TOSE saldo fin de período (Var.% acum. en el mes) / TOSE balance (% change)   3,2 0,5 0,0 2,3 -0,7 -0,4 1,7 5,9 -6,0 1,2 1,9 1,9 -0,5 0,0
Superávit de encaje promedio (% respecto al TOSE)/Average reserve surplus (% of TOSE) 0,6 1,0 0,9 0,9 1,0 1,3 1,3 1,2 1,4 1,3 1,2 1,2 1,6 1,4
Cuenta corriente de los bancos (saldo mill. S/.) / Banks' current account (balance) 278 286 294 295 312 315 257 275 341 242 78 229 113 57 92 362
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 BCRP (millones S/.)/Public sector deposits at the BCRP (Mills.S/.) 4 985 5 169 5 180 5 484 4 738 5 190 5 115 6 685 7 570 7 222 7 847 7 847 9 675 9 766 9 867 n.d
Certificados de Depósitos BCRP (saldo Mill.S/.) / CDBCRP balance (Millions of S/.)  10 465 9 738 9 045 8 616 7 676 6 991 6 321 5 491 4 986 4 436 3 796 3 796 3 224 3 224 3 224 3 224
CD Reajustables BCRP (saldo Mill.S/.) / CDRBCRP balance (Millions of S/.)  0 0 170 170 1 202 1 232 1 232 1 197 1 197 1 197 700 700 670 670 670 670
Operaciones de reporte (saldo Mill. S/.) / repos (Balance millions of S/.) 0 0 65 180 2 850 3 035 2 304 3 050 3 617 2 365 2 092 2 092 2 191 2 351 2 546 2 656

TAMN / Average lending rates in domestic currency 25,99 25,59 24,61 24,49 23,63 24,14 24,08 24,28 24,26 24,38 24,23 24,32 24,01 23,90 23,77 23,88 24,24
Préstamos y descuentos hasta 360 días / Loans & discount 15,51 14,67 14,42 14,43 13,93 14,04 14,33 14,60 14,54 14,87 14,91 14,92 14,85 14,82 14,69 14,74 14,91

Tasa de interés (%) Interbancaria / Interbank 2,99 2,99 3,04 3,02 3,34 3,58 3,82 4,12 4,42 4,48 4,56 4,50 4,53 4,52 4,62 4,60 4,49
Interest rates (%) Preferencial corporativa a 90 días / Corporate Prime  3,92 3,80 3,96 4,00 4,37 5,13 5,38 5,92 6,84 5,99 5,80 5,80 5,53 5,53 5,53 5,53 5,64

Operaciones de reporte con CDBCRP / CDBCRP repos s.m. s.m. 3,18 3,19 3,25 3,71 3,91 4,56 4,79 4,71 4,88 4,88 4,88 4,88 4,85 4,85
Créditos por regulación monetaria / Rediscounts ** 3,75 3,75 3,75 3,75 4,00 4,25 4,50 4,75 5,00 5,25 5,25 5,25 5,25 5,25 5,25 5,25
Del saldo de CDBCRP / CDBCRP balance  4,59 4,64 4,68 4,68 4,72 4,80 4,83 4,86 4,87 4,90 4,95 4,95 5,03 5,03 5,03 5,03

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

TAMEX / Average lending rates in foreign currency 9,67 10,01 10,14 10,28 10,41 10,60 10,63 10,62 10,49 10,55 10,55 10,55 10,68 10,76 10,65 10,67 10,66
Tasa de interés (%) Préstamos y descuentos hasta 360 días / Loans & discount 8,31 8,90 9,01 9,23 9,37 9,66 9,82 9,73 9,67 9,73 9,73 9,70 9,87 9,79 9,88 9,87 9,83
Interest rates (%) Interbancaria / Interbank 2,87 3,52 3,59 4,04 4,19 4,14 4,12 4,25 4,46 4,84 4,85 4,80 5,23 5,23 5,23 5,20 5,22

Preferencial corporativa a 90 días / Corporate Prime  3,94 4,39 4,79 5,07 5,51 5,69 5,79 5,85 6,05 5,97 6,00 6,00 5,95 5,95 5,95 5,95 6,03
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. Acum.
Índice General Bursátil (Var. %) / General Index (% change) 2,9 10,0 -6,0 5,7 -4,6 17,3 7,9 -2,6 20,7 1,0 2,8 13,1 -0,6 -0,7 0,1 2,0 6,5
Índice Selectivo Bursátil (Var. %) / Blue Chip Index (% change) 1,6 9,6 -5,6 6,8 -4,9 22,0 7,6 -2,4 23,3 0,4 3,1 13,1 -0,9 -0,3 0,1 2,5 8,1

23,4 23,2 107,6 51,3 23,7 40,7 38,6 98,1 32,6 41,2 18,4 97,4 42,5 35,9 10,4 17,9 38,0

Inflación mensual / Monthly  0,26 -0,09 0,14 0,07 0,42 0,50 0,55 0,46 0,51 -0,53 -0,13
Inflación últimos 12 meses / % 12 months change 1,48 1,11 1,28 1,06 1,49 1,90 2,70 2,50 2,90 2,23 1,83

Resultado primario / Primary balance  487 177 161 300 -2 451 1 958 541 1 095 3 478 716 796
Ingresos corrientes  / Current revenue  3 230 3 442 3 421 3 523 3 674 4 314 3 396 4 313 6 518 4 095 3 999
Gastos no financieros / Non-financial expenditure  2 753 3 281 3 280 3 242 6 173 2 435 2 868 3 238 3 076 3 390 3 227

Balanza Comercial / Trade balance 474 461 379 418 879 347 413 416 625 662
Exportaciones / Exports 1 432 1 484 1 466 1 525 1 932 1 431 1 447 1 689 1 739 1 912
Importaciones / Imports 958 1 023 1 088 1 107 1 053 1 084 1 034 1 273 1 114 1 250

Variac. %, respecto al mismo mes del año anterior / Annual rate of growth  (12 mounths) 5,3 6,3 7,7 8,3 7,2 5,0 4,9 10,3 3,6 6,5
Prom. Prom. Prom. Prom. Prom. Prom. Prom. Prom. Prom. Prom. Prom. Prom.

LIBOR a tres meses (%) / LIBOR 3-month (%) 3,42 3,90 4,16 4,34 4,49 4,60 4,76 4,92 5,07 5,19 5,48 5,38 5,51 5,49 5,49 5,49 5,50
Dow Jones (Var %) / (% change) -1,84 1,44 -0,94 3,21 -0,82 1,37 1,18 1,07 2,32 -1,75 -0,36 -1,74 -0,76 -0,55 1,68 0,48 -0,42
Rendimiento de los U.S. Treasuries  (10 años) / U.S. Treasuries yield (10 years) 3,99 4,19 4,46 4,53 4,46 4,40 4,57 4,72 4,98 5,10 5,14 5,10 5,02 5,04 5,04 5,06 5,10
Stripped spread del EMBI+ PERÚ (pbs) / EMBI+ PERU stripped spread (basis points ) 199 150 175 163 185 193 141 182 191 169 169 173 150 148 147 144 162
* 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. 
** A partir del 7 de abril de 2006, esta tasa se elevó a 5,0%.
*** 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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