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Corporate interest rate in DC recorded historical minimum level: 1.65 percent 
 
 

 
 

 
 
 

Between January 5 and 12, the average 
90-day corporate rate in domestic currency 
went from 1.73 to 1.65 percent –recording 
its lowest historical level–.  
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Average interbank interest rate at 1.15 percent  
 
 

So far this month, the daily average of the interbank interest rate in domestic currency is 1.15 
percent, lower than the average rate in December (1.24 percent). On January 12, this rate was 0.76 
percent.  
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Monetary operations 
 
 

Between January 6 and 12, the BCRP made the following monetary op
day to up to 191-day CDBCRP for a daily average of S/. 2,300.0 million. Th
these operations, which reached a balance of S/. 17,879.6 million, was 1
of foreign currency for a total of US$ 684 million, and iii) overnight depo
for a total of S/. 889.8 million. 
on January 12 
Average interbank rate  
           Average     S.D

  6.54% 0.03 
09  6.55% 0.15 

6.44% 0.32 
6.08% 0.13 
5.33% 0.47 
4.29% 0.42 
3.13% 0.40 
2.23% 0.49 
1.34% 0.27 

               1.20%       0.07 
                1.15%               0.07       
                1.22%               0.07 
 1.24% 0.02 
, 2010 1.15% 0.22
erations: i) auctions of 1-
e average interest rate on 
.14 percent; ii) purchases 
sits in domestic currency 
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Currency in circulation declined to S/. 18,512 million  
 

 
Between January 5 and 11, currency in circulation declined by S/. 695 million to S/. 18,512 
million, reflecting the lower demand for currency associated with the reversal of the seasonal 
increased demand of December. With this accumulated decline of S/. 813 million, currency 
records a growth rate of 11.2 percent in the last 12 months (a lower rate than the one observed at 
end 2008). 
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BCRP OPERATIONS
(Millions of nuevos soles)

FLOW BALANCE
Cummulated: 

Monthly * Annual

I. NET INTERNATIONAL POSITION -1,001 1,667 1,901 1,901 67,087 66,436 67,414
(Millions of US$) -348 585 666 666 21,365 22,988 23,654
A. Foreign Exchange Operations 85 507 507 507

1 Over the counter operations 0 507 507 507
2 Net swap auctions in FC 2 0 0 0 0 102 102
3 Public Sector 82 0 0 0
4 Other operations 1 0 0 0

B. Rest of operations -433 77 158 158

II. NET INTERNAL ASSETS 2,861 -2,362 -2,714 -2,714 -49,751 -47,111 -48,902
A. Monetary operations 2,421 -2,722 -1,993 -1,993 -37,346 -36,323 -38,316

1 Sterilization 2,421 -2,722 -1,993 -1,993 -42,759 -36,323 -38,316
a. BCRP Indexed Certificates of Deposit (CDR) 0 0 0 0 -4,425 0 0

b. BCRP Certificates of Deposit (CDBCRP) 1,417 -3,009 -3,259 -3,259 -7,721 -14,121 -17,380
c. BCRP Certificates of Deposit with restricted negociation 0 0 0 0 -6,483 0 0
d. Overnight Deposits -729 -226 556 556 -23 -842 -286
e. Public Sector Deposits in soles 1,738 513 712 712 -23,568 -21,006 -20,294

f. Other operations -5 0 -3 -3 -538 -354 -356

2 Injection 0 0 0 0 5,412 0 0

B. Reserve Requirements in DC ** -864 573 -302 -302 -4,975 -4,223 -4,526

C. Rest 1,305 -212 -418 -418

III. CURRENCY ** 1,860 -695 -813 -813 17,336 19,325 18,512
(Monthly percentage change) 8.9% 10.6% -4.2%
(Acummulated percentage change) 16.7% 11.5% -4.2%
(YoY) 16.7% 11.5% 11.2%

*   As of January 11, 2010.
**  Preliminary data.

31-Dec-09 11-Jan-10Nov-09 From 01/05 
to 01/11 31-Dec-08
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Exchange rate: US dollar traded at S/. 2.849  
 
Between January 5 and 12, 2010, the average interbank ask price of the dollar fell from S/. 2.873 
to S/. 2.849, which represented an appreciation of the nuevo sol of 0.83 percent. Between January 
8 and 12, the BCRP intervened in the forex market purchasing US$ 684 million. 
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EXCHANGE RATE AND NET DOLLAR PURCHASE

Net purchases Exchange rate

Net purchases Exchange rate

Net sales

Net purchases
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Purchases*
Acum. 2007 10,306
Jan-Apr 2008 8,728
Jun-Dec 2008 -5,974
Acum 2008 2,754
Acum 2009 108
Acum 2007 - 2009 13,168
Acum 2010, As of January 12 684
* Negative indicates sales in US$.

(In millions of US$)

 
 
Between January 5 and 12, banks’ balance of net forward purchases of foreign currency 
increased by US$ 506 million. So far this month, the balance of net forward purchases has 
accumulated an increase of US$ 633 million. 
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International reserves amounted to US$ 33.72 billion 
 
Net international reserves (NIRs), which amounted to US$ 33.72 billion on January 12, have 
increased by US$ 586 million compared with end 2009.  
 
This result is mainly explained by the BCRP purchases of foreign currency (US$ 684 million), 
public sector’s higher deposits (up US$ 168 million), and by the higher valuation of investments (up 
US$ 133 million). This was partially offset by banks’ lower deposits (US$ 401 million). 
 
The international investment position of the BCRP on January 12 was US$ 23.80 billion, higher by 
US$ 818 million than the one registered at end 2009. 
 
 

* Al día 7
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17,275
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International Markets 
 
Country risk at 169 basis points 
 

 
 

Between January 5 and 12, the 
country risk indicator –measured by 
the EMBIG Peru spread– increased 
slightly, from 168 to 169 basis points. 
 
The spread of the region’s debt fell 12 
basis points. This result was 
influenced by the drop of Venezuela’s 
spread after Standard and Poor’s 
revised its credit outlook from 
negative to stable, considering that 
the devaluation of the currency, 
combined with expectations of stable 
oil incomes, will reduce fiscal 
pressures in the country. 
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Price of gold rose to US$ 1,148.4/troy ounce 
 
 

 
 
 
In the same period, the price of gold 
rose 2.0 percent to US$ 1,148.4 a 
troy ounce.  
 
This increase in the price of gold was 
associated with the weakening of the 
dollar and with investors’ profit-taking.
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Percentage change 

 
 
Between January 5 and 12, the price 
of copper fell to US$ 3.37 a pound 
(0.1 percent). 
 
This price fall resulted from the 
increase of inventories in the London 
Metal Exchange.  
 
The decline in the price of copper 
was offset by a better outlook for 
metal demand as a result of the 
publication of data showing a strong 
increase of China’s imports.   
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Percentage change 

 
 
 
Between January 5 and 12, the price 
of zinc fell 1.6 percent to US$ 1.13 a 
pound.  
 
The price of zinc fell due to the 
publication of weaker-than-expected 
economic indicators in the U.S., 
which affected the prospects for 
metal demand. The increase of 
inventories at the London Metal 
Exchange (LME) was another factor 
that affected the price of this basic 
metal.   
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Between January 5 and 12, the price 
of WTI oil recorded a drop of 1.2 
percent and posted US$ 80.8.  
 
This price drop was associated with 
the lower demand for crude in the 
U.S., reflected in the increase of 
inventories as a result of the 
moderation of adverse weather 
conditions in the U.S.    20
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Percentage change

 
Dollar depreciated against the euro 
 
 

 
In the same period, the dollar 
depreciated 0.9 percent against the 
euro.  
 
This evolution of the U.S. currency 
was mainly explained by lower 
expectations that the Federal 
Reserve will raise interest rates 
(given the publication of unfavorable 
data on employment). 
 
The dollar depreciated 0.8 percent 
against the yen.  
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Yield on US Treasuries fell to 3.71 percent 
 
 
 
 
Between January 5 and 12, the 3-
month Libor remained at 0.25 
percent, while the yield on the 10-
year US Treasury bond fell from 
3.76 to 3.71 percent.  
 
The yields on Treasuries dropped 
after negative data on employment 
was published in the U.S. 
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Lima Stock Exchange has grown 10.1 percent as of January 12, 2010  
 
 

 

 
As of January 12, this month the 
General and Blue Chip indices of the 
Lima Stock Exchange (LSE) have 
increased 10.1 and 11.7 percent, 
respectively.  
 
During the week of analysis (January 
5 to 12), both the General and the 
Blue Chip indices increased 4.6 
percent, influenced by the gains of 
mining and industrial shares amid 
rising international prices of precious 
metals. The advance of the LSE was 
in line with the good performance of 
the main bourses in the region.   
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2007 2008
Dic Dic Mar Jun Set Oct Nov. Dic. 6 Ene. 7 Ene. 8 Ene. 11 Ene. 12 Ene. Ene.

Acum. Acum. Acum. Acum. Acum. Acum. Acum. Acum. Var.

Posición de cambio / Net international position 19 622 21 365 20 334 20 425 22 056 22 981 23 337 22 988 23 077 23 030 23 401 23 654 23 806 818
Reservas internacionales netas / Net international reserves  27 689 31 196 30 929 30 790 32 130 32 920 33 428 33 135 33 330 33 274 33 522 33 683 33 721 586
Depósitos del sistema financiero en el BCRP / Financial system deposits at BCRP 4 635 6 581 6 587 6 375 5 765 5 639 5 965 5 853 5 808 5 806 5 655 5 559 5 452 -401
     Empresas bancarias / Banks  4 396 6 297 6 192 5 870 5 261 5 236 5 465 5 462 5 441 5 533 5 200 5 115 5 043 -420
     Banco de la Nación / Banco de la Nación   174 255 341 411 409 312 424 302 279 199 375 363 333 31
     Resto de instituciones financieras / Other financial institutions   65 29 54 94 95 92 77 89 89 74 80 81 76 -13
Depósitos del sector público en el BCRP / Public sector deposits at BCRP * 3 407 3 274 4 034 3 999 4 310 4 302 4 132 4 304 4 452 4 447 4 470 4 478 4 471 168

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

656 -331 223 -69 312 818 3 85 0 0 323 184 177 684
Compras netas en Mesa de Negociación / Net purchases of foreign currency 854 -289 0 0 269 910 0 0 0 0 323 184 177 684
Operaciones swaps netas / Net swap operations 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Compras con compromiso de recompras en ME (neto) / Net swaps auctions in FC 0 -10 235 0 0 0 0 0 0 0 0 0 0 0
Operaciones con el Sector Público / Public sector -200 -33 -13 -70 0 -100 0 82 0 0 0 0 0 0

Compra interbancario/Interbank Promedio / Average 2,980 3,113 3,173 2,989 2,908 2,870 2,883 2,877 2,868 2,865 2,853 2,847 2,848 2,862
Apertura / Opening 2,983 3,117 3,181 2,992 2,913 2,874 2,888 2,879 2,875 2,871 2,863 2,853 2,850 2,868

Venta Interbancario Mediodía / Midday  2,982 3,115 3,176 2,992 2,910 2,873 2,885 2,878 2,869 2,865 2,855 2,848 2,848 2,863
Interbank Ask Cierre / Close 2,983 3,117 3,175 2,992 2,909 2,873 2,885 2,879 2,867 2,862 2,853 2,851 2,849 2,862

Promedio / Average 2,982 3,116 3,176 2,992 2,911 2,873 2,886 2,879 2,870 2,867 2,855 2,849 2,849 2,864
Sistema Bancario (SBS) Compra / Bid 2,980 3,113 3,174 2,990 2,909 2,871 2,884 2,877 2,868 2,866 2,853 2,848 2,848 2,862
Banking System Venta / Ask 2,982 3,115 3,175 2,991 2,910 2,873 2,886 2,878 2,870 2,867 2,854 2,850 2,849 2,864
Índice de tipo de cambio real (2001 = 100) / Real exchange rate Index (2001 = 100) 104,5 99,5 100,6 100,3 100,2 100,0 101,5 100,4

Moneda nacional / Domestic currency 
Emisión Primaria (Var. % mensual) / (% monthly change) 14,3 11,8 -1,2 1,2 0,4 1,0 1,4 13,1
Monetary base (Var. %  últimos 12 meses) / (% 12-month change) 28,2 25,5 7,1 -7,0 0,9 -1,4 4,3 5,5
Oferta monetaria (Var. % mensual) / (% monthly change) 4,5 2,2 -0,5 0,0 -0,2 4,2
Money Supply (Var. %  últimos 12 meses) / (% 12-month change) 34,5 23,1 -6,2 -9,8 -3,3 4,3
Crédito sector privado (Var. % mensual) / (% monthly change) 2,4 2,5 2,3 0,4 1,2 1,7
Crédit to the private sector (Var. %  últimos 12 meses) / (% 12-month change) 43,1 46,9 40,0 27,0 21,8 16,6
TOSE saldo fin de período (Var.% acum. en el mes) / TOSE balance (% change)   0,0 0,8 -0,5 -1,3 -1,0 5,6 0,6 -0,6 0,0 0,2 0,0
Superávit de encaje promedio (% respecto al TOSE) / Average reserve surplus (% of TOSE) 0,4 1,0 0,2 0,1 0,1 -0,4 0,1 0,1 0,8 0,7 0,9
Cuenta corriente de los bancos (saldo mill. S/.) / Banks' current account (balance) 531 1 779 913 673 558 679 310 1 202 1 199 891 1 689 807 621
Créditos por regulación monetaria (millones de S/.) / Rediscounts (Millions of S/.) 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/.) 16 924 23 568 24 909 26 062 24 283 22 632 22 745 21 006 20 443 20 493 20 308 20 294 n.d.
Certificados de Depósitos BCRP (saldo Mill.S/.) / CDBCRP balance (Millions of S/.)  21 458 7 721 3 872 4 816 11 999 15 899 15 537 14 121 15 279 15 680 15 680 17 380 17 880
Depósitos a Plazo (saldo Mill S/.) / Time Deposits Auctions (Millions of S/.)** 0 0 0 0 0 0 0 0 0 0 0 0 0
CDBCRP con Negociación Restringida (Saldo Mill S/.) / CDBCRP-NR balance (Millions of S/.) 0 6 483 3 464 1 663 231 230 0 0 0 0 0 0 0
CD Reajustables BCRP (saldo Mill.S/.) / CDRBCRP balance (Millions of S/.)  0 3 990 10 091 3 496 105 0 0 0 0 0 0 0 0
Operaciones de reporte (saldo Mill. S/.) / repos (Balance millions of S/.) 0 5 412 5 989 109 109 184 0 0 0 0 0 0 0

TAMN / Average lending rates in domestic currency 22,27 23,04 22,64 20,68 20,19 19,90 19,84 19,93 20,06 20,03 19,98 19,94 20,00 20,02
Préstamos y descuentos hasta 360 días / Loans & discount 13,24 15,25 14,18 12,59 11,34 11,44 11,26 11,13 11,21 11,20 n.d. n.d. n.d. 11,18

Tasa de interés (%) Interbancaria / Interbank 4,99 6,54 6,08 3,13 1,20 1,15 1,22 1,24 1,20 1,20 1,12 0,73 0,76 1,15
Interest rates (%) Preferencial corporativa a 90 días / Corporate Prime  5,60 7,51 6,79 3,39 1,82 1,74 1,72 1,74 1,73 1,65 1,65 1,65 1,65 1,68

Operaciones de reporte con CDBCRP / CDBCRP repos s.m. 6,96 6,27 7,06 7,06 5,02 s.m. s.m. s.m. s.m. s.m. s.m. s.m.
Créditos por regulación monetaria / Rediscounts *** 5,75 7,25 6,75 3,80 2,05 2,05 2,05 2,05 2,05 2,05 2,05 2,05 2,05
Del saldo de CDBCRP / CDBCRP balance  5,46 5,87 5,73 4,38 2,09 1,84 1,84 1,70 1,67 1,66 1,66 1,60 1,58
Del saldo de depósitos a Plazo / Time Deposits 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.
Del saldo de CDBCRP-NR / CDBCRP-NR balance s.m. 7,27 6,54 6,70 7,53 6,53 s.m. s.m. s.m. s.m. s.m. s.m. s.m.

Moneda extranjera / foreign currency 
Crédito sector privado (Var. % mensual) / (% monthly change) 3,8 0,4 -1,4 0,2 -1,4 -0,1
Crédit to the private sector (Var. %  últimos 12 meses) / (% 12-month change) 32,0 17,4 11,5 8,3 1,4 -0,7
TOSE saldo fin de período (Var.% acum. en el mes) / TOSE balance (% change)   6,1 -1,1 2,0 0,0 1,0 0,4 2,3 -0,5 0,3 0,5 1,1
Superávit de encaje promedio (% respecto al TOSE) / Average reserve surplus (% of TOSE) 0,3 1,0 0,2 0,3 0,2 0,4 0,3 0,5 0,7 0,8 0,7
Créditos por regulación monetaria (millones de US dólares) / Rediscounts 0 0 0 0 0 0 0 0 0 0 0 0 0

TAMEX / Average lending rates in foreign currency 10,46 10,55 10,14 9,77 9,02 8,94 8,74 8,62 8,52 8,52 8,54 8,58 8,56 8,52
Tasa de interés (%) Préstamos y descuentos hasta 360 días / Loans & discount 9,68 9,86 9,16 8,26 7,15 6,90 6,72 6,45 6,30 6,32 n.d. n.d. n.d. 6,28
Interest rates (%) Interbancaria / Interbank 5,92 1,01 0,19 0,23 0,22 0,62 0,33 0,20 0,27 0,25 0,25 0,29 0,51 0,30

Preferencial corporativa a 90 días / Corporate Prime  6,40 5,09 3,14 2,01 1,34 1,22 1,15 1,10 1,04 1,18 1,18 1,18 1,18 1,12
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.
Compras con compromiso de recompras en ME (neto) s.m. s.m. s.m. s.m. s.m. 1,46 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) -4,0 -4,8 38,5 -2,5 8,5 -6,2 -0,6 -0,8 2,2 0,7 1,8 1,8 -2,0 10,1
Índice Selectivo Bursátil (Var. %) / Blue Chip Index (% change) -5,5 -4,8 34,7 -4,9 8,7 -8,0 1,1 -2,7 2,7 0,8 1,5 2,1 -2,6 11,7

161,3 29,2 31,2 36,0 37,2 83,0 30,3 73,5 25,8 18,2 23,9 47,3 43,9 26,8

Inflación mensual / Monthly  0,45 0,36 0,36 -0,34 -0,09 0,12 -0,11 0,32
Inflación últimos 12 meses / % 12 months change 3,93 6,65 4,78 3,06 1,20 0,71 0,29 0,25

Resultado primario / Primary balance  -2 534 -1 467 500 22 255 -76 -80
Ingresos corrientes / Current revenue  4 953 5 230 4 859 4 485 4 736 4 953 4 982
Gastos no financieros / Non-financial expenditure  7 527 6 718 4 363 4 472 4 486 5 125 5 102

Balanza Comercial / Trade balance 1 110 37 380 527 566 556 587
Exportaciones / Exports 2 906 1 948 1 950 2 193 2 408 2 502 2 603
Importaciones / Imports 1 796 1 911 1 570 1 666 1 842 1 946 2 016

Variac. % respecto al mismo mes del año anterior / Annual rate of growth  (12 months) 10,1 4,7 2,9 -2,3 0,0 0,8
Prom. Prom. Prom. Prom. Prom. Prom. Prom. Prom. Prom.

LIBOR a tres meses (%) / LIBOR 3-month (%) 4,97 1,79 1,27 0,62 0,30 0,28 0,27 0,25 0,25 0,25 0,25 0,25 0,25 0,25
Dow Jones (Var %) / (% change) -0,16 -0,60 7,73 -0,63 2,27 0,00 6,51 1,97 0,02 0,31 0,11 0,44 -0,34 1,91
Rendimiento de los U.S. Treasuries  (10 años) / U.S. Treasuries yield (10 years) 4,10 2,39 2,81 3,71 3,39 3,37 3,39 3,56 3,82 3,83 3,83 3,82 3,72 3,80
Stripped spread del EMBIG PERÚ (pbs) / EMBIG PERU stripped spread (basis points ) ***** 175 524 409 257 226 197 190 180 160 162 164 159 169 164
* 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.24 de la Nota Semanal. 
** A partir del 18 de enero, el BCRP utiliza los depósitos a plazo en moneda nacional como instrumento monetario.
*** A partir del 7 de agosto de 2009, esta tasa se redujo a 2,05%.
**** Las tasas de interés para los créditos de regulación monetaria en dólares serán a la tasa Libor a un mes más un punto porcentual.
***** Desde el 29 de setiembre de 2006, el JP Morgan, de acuerdo a sus criterios de liquidez de mercado, ha incluído dentro de su EMBIG PERÚ los bonos globales Peru 2025 y 2033. Al ser los spreads de dichos bonos cercanos   
         a los 200 pbs, ello explica el aumento de cerca de 40 pbs en el EMBIG PERÚ a partir del 29 de setiembre.
Fuente: BCRP, INEI, Banco de la Nación, BVL, Sunat, SBS, Reuters y Bloomberg. 
Elaboración: Departamento de Publicaciones Económicas.
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