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Net International Reserves increased US$ 218 million 
 

As of March 27, the net international reserves (NIR) of the Central Reserve Bank of 
Peru amounted to US$ 8 235 million up US$ 218 million from end-February. This 
increase is mainly due to the increment in financial system deposits (US$ 266 million), 
the redemption of liquidity credits to banking institutions (US$ 14 million), net interest 
earnings (US$ 10 million), higher Insurance Deposit Funds deposits (US$ 7 million) 
and temporary purchases of foreign currency (US$ 1 million) that were partially offset 
by the withdrawal of public sector deposits (US$ 73 million) and valuation effect (US$ 
7 million). On the other hand, the exchange position amounted to US$ 2 632 million, 
down US$ 5 million from end-February. 
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Average monetary base at S/. 5 027 million 
 

From March 1 to 27, the daily average balance of the monetary base was S/. 5 027 
million, down 0,4 percent from February average. On March 27, the monetary base 
amounted to S/. 4 967 million, up 0,1 percent (S/. 7 million) from end-February. This 
increase is due mainly to the withdrawal of public sector deposits (S/. 115 million) and 
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interest payments and other BCRP operations (S/. 45 million) that were partially offset 
by overnight deposits (S/. 75 million), the net issuance of CDBCRP (S/. 60 million) and 
the redemption of temporary purchase of CDBCRP (S/. 20 million). 

 
Banks’ current account balance at S/. 141 million 

 
From March 1 to 27, the banks’ current account was S/. 141 million on a daily average 
basis, higher than in February (S/. 134 million).  From March 21 to 27, the banks’ 
current account was S/. 88 million on a daily average basis. It should be noted that the 
target announced by the Central Bank for this variable ranges from S/. 128 million to S/. 
138 million for March. 
 

Monetary operations: daily average 
(Million of S/.) 

 

Current 
account 
balance at 
the end of 
previous 
day’s 
operations 

Net negative 
clearance + 
transfers from 
Banco de la 
Nación 

Redemption of 
swaps, repos and 
rediscounts of the 
Central Bank 
 

Redemption of 
CDBCRP Cash transfers 

that affect the 
bank’s current 
account 
balance  

Current account 
of banking system 
before Central 
Bank operations 

Central bank 
operations 

Current account 
after Central Bank 
operations 

Interbank 
interest rate 

Average 1 2 3 4 5 6=1+2+3+4+5 7 8=6+7  

September 2000 113 -31 -16 31 46 149 -32 112 13,3 
October  139 -47 -73 22 32 75 65 138 14,5 
November 127 -33 -139 21 35 16 118 129 14,0 

December 120 -38 -107 41 20 42 83 120 11,4 

January 2001 128 -39 -80 9 60 85 52 128 10,8 

February  135 -29 -80 22 40 92 46 134 11,0 

March 1-27 139 -30 18 -21 40 144 -5 141 10,4 

March           

March 21 99 -116 85 38 61 167 -90 78 9,5 

March 22 78 -150 70 20 34 51 30 80 9,7 

March 23 80 -37 0 -30 5 18 75 92 9,9 

March 26 92 12 0 -75 59 88 5 93 9,7 

March 27 93 61 0 -5 71 220 -131 89 9,9 

March 21 to 27 86 -46 31 -10 46 109 -22 88 9,7 

 
 

 
Banks’ current account at the BCRP 

(March 2000 - March 2001) 
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On March 21 and 27, the Central Bank issued CDBCRP by S/. 130 millions at an 
average interest rate of 11,0 percent, at maturity-terms of 16 weeks and 6 months, 
respectively. 
 

Auctions of CDBCRP 
 

Date Amount 
(Million of S/.) 

Interest rate 
(%) Term 

    March 21 70 10,9 16 weeks 
March 27 60 11,0 6 months 

     
 
From March 21 to 27, the Bank made 3 temporary purchases of CDBCRP totaling S/. 
125 million, at an average interest rate of 9,4 percent.  
 

Temporary purchases of CDBCRP 
 

Date Amount 
(Million of S/.) 

Interest rate 
(%) Term 

    March 22 30 9,7 1 day 
March 23 75 9,1 1 day 
March 26 20 9,9 1 day 

     
 
On March 21, 26 and 27, the Bank recorded overnight deposits  by S/. 110 million at an 
average interest rate of 4,0 percent. 
 

Overnight deposits 
 

Date Amount 
(Million of S/.) 

Interest rate 
(%) 

   March 21 20 4,0 
March 26 15 4,0 
March 27 75 4,0 

    
 
On March 27, the Bank carried out a temporary purchase of foreign currency by US$ 1 
million and granted liquidity credits in foreign currency by US$ 45 million at an 
average interest rate of 8,5 percent on March 21, 23 and 26.  
 

Liquidity credits in foreign currency 
 

Date Amount 
(Million of S/.) 

Interest rate 
(%) 

   March 21 15 8,5 
March 23 15 8,5 
March 26 15 8,5 

    
 

Interbank interest rate in domestic currency at 10,4 percent 
 
As of March 27, the interbank interest rate in domestic currency averaged 10,4 percent, 
lower than in February (11,0 percent). On March 27 this rate came to 9,9 percent. 
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Interbank interest rate in domestic currency 

(March 2000 - March 2001) 
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Average lending rates in domestic and foreign currency  
 
As of March 27, the corporative prime interest rate in domestic currency (for 90-day 
loans to low-risk clients) was 12,4 percent, lower than February average (13,0 percent). 
In foreign currency, this rate was 6,4 percent, lower than in February (6,8 percent). 
 

 Corporative prime interest rates in domestic and foreign currency  
Interest rates 
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On the other hand, the average lending interest rate in domestic currency (TAMN) was 
25,0 percent, slightly lower than last month average (25,2 percent), while the rate in 
foreign currency (TAMEX) was 12,9 percent, lower than in February (13,2 percent).  
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Average lending interest rates in foreign and domestic currency 
(March 1998 - March 2001) 
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The 90-day prime interest rate on soles-denominated loans averaged 18,8 percent, 
higher than in February (18,1 percent). On the other hand, the rate on dollar-
denominated loans passed from 11,0 to 11,7 percent. 
 
 

Prime interest rates 
(March 1998 - March 2001) 
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Spread of PDI Brady bond at 6,3 percent 

 
As of March 27, the spread of the Peruvian Past Due Interest Brady bonds relative to the 
US Treasury bonds (a proxy for the country risk perceived by investors) was 6,3 
percent, lower than in February (6,4 percent).  
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Stripped spread of PDI Brady bonds  
(March 1998 - March 2001)  
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Exchange rate at S/. 3,52 
 
From March 21 to 27,  the ask exchange rate in the banking system remained steady at 
S/. 3,52. The daily average sales of foreign currency in the forward market exceeded 
redemptions by US$ 6 million, whereas new purchases were lower than redemptions by 
US$ 1 million. In the spot market, net purchases to the public averaged US$ 7 million, 
lower than last week (US$ 14 million). 
 

Banks' exchange market operations to the public: Daily avera ge 
(Million of US$)  

 March 
 

December January February 
1-27 14-20 21-27 

i.   Forward sales to the public  -1 5 -1 3 14 6 
     - Purchase  11 18 17 19 31 18 
     - Sales 12 13 18 16 17 12 
ii.   Forward purchases to the public  -2 4 1 1 3 -1 
     - New purchases  6 15 10 11 12 11 
     - Redemptions  8 11 9 10 9 12 
iii.  Net spot purchases to the public  0 2 10 8 14 7 
     - Purchases 87 84 89 89 92 79 
     - Sales 87 82 79 81 78 72 

 
 

Monetary accounts: March 7 
 

From February 7 to March 7, liquidity in domestic currency dropped 0,2 percent (S/. 22 
million) to S/. 13 713 million. In annual terms, this aggregate grew 6,2 percent. On the 
other hand, credit to the private sector in domestic currency fell 1,6 percent (S/. 144 
million) in the last 4 weeks (to S/. 8 848 million) but grew 0,3 percent in the last 12 
months. 
 
Liquidity in domestic currency rose 0,1 percent (US$ 13 million) from February 7 to 
March 7 to US$ 9 435 million, whereas short-term external liabilities of the banking 
system decreased 5,3 percent (US$ 87 million). Credit to the private sector decreased 
0,1 percent in the last 4 weeks and 0,8 percent in annual terms. 
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Central government operations: February 2000 
 
In February, the central government recorded a surplus of S/. 161 million, S/. 385 
million lower than February 2000 (S/. 546 million). In the period January-February, the 
central government accumulated an overall surplus of S/. 179 million, compared with 
the S/. 392 million deficit in the same period a year ago (S/. 392 million).  Current 
revenue amounted to S/. 2 219 million in February, up 5,1 percent in real terms from 
February 2000, whereas non-financial expenditure totaled S/. 2 097 million, 12,3 
percent lower than a year ago in real terms. 
 

CENTRAL GOVERNMENT OPERATIONS  

(Million of S/.)  
 February  January – February  
 2000 2001 Real % 

change  
 2000 2001 Real % 

change  
 

         
1.  CURRENT REVENUE 2 037 2 219 5,1  4 355 4 491 - 0,6  

         
2. NON FINANCIAL EXPENDITURE 2 307 2 097 - 12,3  4 343 3 878 - 13,9  
           a. Current  1 909 1 831 - 7,5  3 577 3 454 - 6,9  
           b. Capital 397 266 - 35,3  766 424 - 46,7  

         
3. OTHER OPERATIONS 17 19 4,3  34 37 3,8  

         
4. INTERESTS 293 312 2,8  438 508 11,8  

         
5. TRANSFERS OF STATE-OWNED ENTERPRISES 0 11   0 36   

         
6. OVERALL BALANCE  (1+2++3+4+5)  - 546 - 161   - 392 179   

         

 
General index decreases 1,2 percent 

 
As of March 27, the Lima Stock Exchange decreased with respect to end-February by 
1,2 percent in the General Index and 1,6 percent in the Blue Chip Index. However, in 
the year, these indices have increased 5,7 and 4,7 percent, respectively. 

 

 

Stock market indicators
(January 1996 - March 2001)  
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Lima, March 30, 2001 
 
The weekly report releases economic information to be published (with broader detail) in the weekly 
bulletin the following Monday. The weekly report published on Fridays is released via facsimile for a 
charge or free via email (acorrales@bcrp.gob.pe). A subscription can be requested to telephone (51-1) 
4266250 ext. 3817 or email.  The monthly fee for the facsimile is S/. 12 (Peru only) and US$ 49 
(overseas). 
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