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 CENTRAL RESERVE BANK OF PERU 
 

 WEEKLY REPORT 
 

 Nº 06 – February 11, 2005 
 
 
 Net international reserves at US$ 13 557 million 

 
As of  February 8, net international 
reserves (NIR) amounted to US$ 13 557 
million, up US$ 432 million from            
end-January. This increase was mainly due 
to higher public sector deposits (US$ 374 
million), net foreign exchange purchases 
(US$ 130 million) and investment yield 
(US$ 2 million) which were partially offset 

by lower financial system deposits (US$ 38 
million) and the valuation effect (US$ 35 
million).  
 
Year-to-date, NIRs have increased        
US$ 926 million, whereas the Central 
Bank’s international position (US$ 6 942) 
million, grew by US$ 303 million. 
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 Interbank interest rate at 2,94% 
 

Between February 1 and 9, the average 
interbank interest rate in domestic  

currency was 2,94%, lower than January’s 
(2,98%).  
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Interest rates in domestic currency
(February 2004 - February 2005)
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Interbank interest rate in domestic currency
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Monetary operations  
 

As of February 9, the daily average balance 
of banks’ liquidity at the Central Bank was 
S/.  447 million. Between February 3 and 9, 
the Central Bank made the following 
operations: 
 
• Auctions of CDBCRP with a: i) 7-day 

maturity by S/. 90, S/. 50, S/. 43, S/. 90, 
S/. 30, S/. 80 and S/. 30 million at an 
average interest rate of 2,97%, 2,99%, 
3,02%, 3,01%, 3,02%, 3,04% and 
3,06%, respectively; ii) 1-year by S/. 50, 
S/. 70, S/. 70 and S/. 80 million at 
4,35%, 4,32%, 4,34% and 4,35%, 
respectively; iii) 15-month by S/. 70 
million at 4,62%; iv) 1,5-year by S/. 40, 

S/. 60 and S/. 70 million at 4,82%, 
4,85% and 4,86%, respectively;            
v) 20-month by S/. 13 million at 5,09%; 
vi) 2-year by S/. 50 and S/. 30 million at 
5,34% and 5,33%,  respectively and vii) 
3-year by S/. 30 million at 6,18%. 

 
• Foreign currency purchase over-the-

counter mechanism by US$ 115,5 
million at an average exchange rate of 
S/. 3,258. 

 
• Overnight deposits on February 4, 7, 8, 

and 9 by S/. 40, S/. 50, S/. 34,6 and S/. 12 
million, respectively. 

Interbank interest rate (percent) 
 

   Average   Standard Deviation 
 
 

December 2004 3,00 0,05 
January 2005 2,98 0,04 
February 1-9 2,94 0,09 
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Corporate prime interest rate at 3,93% 
  
As of February 9, the 90-day average 
corporate prime interest rate in domestic 
currency raised from 3,91% in January to 

3,93% and the rate in dollars from 3,18% to 
3,19%. 

 

 
 

Monthly average interest rate in domestic currency
(February 2004 - February 2005)

1

2

3

4

5
Percentage

Corporate prime

          Feb       Mar       Apr        May        Jun       Jul        Aug        Sep        Oct        Nov       Dec      Jan     Feb
         2004                                                                                                                                             2005     9

3,85

3,00 2,94

3,93

3,31

2,52

3,33

2,48

3,34

2,49 2,48

3,49 3,53

2,46

3,54

2,44

Interbank

3,56

2,67

3,52

2,73
3,02

3,80
3,91

2,98

3,65

2,93

 
 
 

Monthly average interest rate in foreign currency                                                            
(February 2004 - February 2005)
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 Exchange rate: S/. 3,259 
 

Between February 2 and 9, the banking 
system exchange rate slightly decreased 
from S/. 3,261 to S/. 3,259. Up to February 
9, the balance of net forward sales dropped 

US$ 4 million with respect to January and 
the bank’s exchange position diminished 
US$ 80 million.  

 
 

a. Net sales to the public (i-ii) 607 655 571 567
    i.  Forward sales to the public 834 1 168 1 231 1 183
    ii. Forward purchases to the public 227 513 660 616
b. Banks' exchange position 536 383 427 347

February
 9

BANKS' EXCHANGE POSITION
(Millions of US$)

December
2003 

January 
 2005

December
2004

 
 
 
Monetary base as of February 7, 2005 
 
The monetary base balance as of 
February 7 (S/. 8 996 million) up 3,4%   
(S/. 293 million) from end-January. In 
average terms, the year on year rate of 
growth of the monetary base in this period 
was 27,0% (24,9% in January). 
  

The main explanations for this result were 
foreign currency purchases over-the-
counter mechanism (US$ 118 million or      
S/. 385 million) and lower public sector 
deposits (S/. 267 million) which were 
partially offset by net issue of CDBCRP 
(S/. 386 million).  

 
 
Banking system monetary accounts as of January 22, 2005 
 
Through last 4 weeks, liquidity in domestic 
currency dropped 2,6% (S/. 694 million), 
to a balance of S/. 25 570 million. Credit to 
the private sector in the same currency 
decreased 1,8% (S/. 209 million) to         
S/. 11 394 million. However, in annual 
terms this aggregates grew by 26,4% and 
12,8%, respectively.  

Liquidity in foreign currency diminished 
0,9% (US$ 89 million) to US$ 9 538 million 
(an annual growth rate of 0,8%). Credit to 
the private sector in the same currency 
decreased 0,3% (US$ 26 million), to     
US$ 9 845 million (an annual growth rate 
of 2,7%). 
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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 
Mar. -1,1% 5,0% 1,8% 10,6% 1,6% 6,3% -0,1% 4,1% -15,3% -44,9% -0,4% -6,1% 
Jun. 1,7% 6,5% -1,7% 7,8% -1,1% 11,2% 1,1% 3,5% -2,8% -42,7% -0,2% -6,5% 
Sep. -2,5% 6,0% 0,1% 9,3% -0,1% 7,9% -0,8% -3,1% -1,5% -45,9% -1,1% -6,0% 
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 
Jan. -6,4% 13,4% 2,6% 17,0% -0,2% 8,8% -0,2% -2,7% 1,4% 4,8% -1,0% -4,0% 
Feb. 0,7% 14,5% -0,6% 13,3% -0,5% 4,2% -2,7% -5,3% 1,9% -3,3% -0,9% -4,6% 
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% 
Apr. 4,4% 18,2% -0,6% 12,6% 0,0% 2,6% 0,9% -3,8% 7,4% 4,0% 1,2% -3,5% 
May. 0,7% 20,3% 0,5% 12,3% -0,2% 1,9% -0,4% -3,3% 13,6% 20,7% 1,5% -1,2% 
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% 
Jul. 9,9% 21,0% 2,6% 10,7% 1,2% 5,1% 2,4% 2,2% -5,1% 17,6% 0,5% 0,8% 
Aug. -5,2% 18,6% 1,3% 14,0% 0,4% 6,2% -1,8% 0,6% -5,2% 20,8% -1,2% -0,5% 
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% 
Oct. 4,5% 24,3% 6,1% 23,4% 3,5% 12,3% -0,9% -0,1% -17,2% 2,6% -0,7% -1,1% 
Nov. 0,6% 21,7% 2,7% 24,6% 0,3% 9,3% 0,0% 0,6% 4,6% 2,9% 0,9% -0,4% 
Dec. 14,9% 25,3% 6,2% 27,7% 1,5% 12,3% 1,2% 1,3% 1,2% 4,3% 1,1% 1,2% 
2005 
Jan.15 3,6% 26,1% -0,5% 28,3% -0,8% 12,2% -0,1% 1,1% 18,9% 11,6% 0,3% 3,0% 
Jan.22 -6,2% 25,9% -2,6% 26,4% -1,8% 12,8% -0,9% 0,8% 20,2% 9,6% -0,3% 2,7% 

Memo:  
Balance as of Dec.22 9 342 26 264 11 603 9 628 742 9 871 
(Mill.S/. or Mill.US$) 
Balance as of Jan.22 8 765 25 570 11 394 9 538 892 9 845 
(Mill.S/. or Mill.US$) 
1/ Short term external liabilities of banking enterprises. 

END OF PERIOD MONETARY AGGREGATES OF THE BANKING SYSTEM 

LIABILITIES 1/ CREDIT IN F/C LIQUIDITY IN F/C BASE MONETARY LIQUIDITY IN D/C CREDIT IN D/C 

 
 
 
2004 trade surplus: US$ 2 729 million  
 
December 2004 saw a surplus in the 
trade balance -for twentieth consecutive 
month- of US$ 403 million, up US$ 219 
million from a year ago. Thus, last 12 
month trade surplus reached US$ 2 729 
million, exports by US$ 12 547 million and 
imports by US$ 9 818 million, the highest 
amount recorded ever. 
 
During December, exports amounted  
US$  1 373 million this month, US$ 464 
million or 51% higher than December 2003 
which meant a new monthly record. As 
well, an increase of 55% for traditional 
products was observed. Principally by 
copper exports (108%) due to higher 
volumes (46%) and prices (43%). On its 
side, for non-traditional products growth 
accounted 42% from which increased 
agro-products (41%), chemicals (81%) and 
textiles (29%). Together these sub-sectors 
explain 69% of the sectors growth. During 
2004, exports were US$ 12 547 million, 
higher in US$ 3 561 million with respect to 
2003. Increment of traditional products 

(42%) was explained by higher mining 
exports (US$ 2 283 million or 50%). Higher 
non traditional products (36%) was 
explained by increments in textiles      
(US$ 273 million or 33%) agro-products 
(US$ 177 million or 29%) and chemicals 
(US$ 173 million or 56%), principally.  
 
Imports amounted to US$ 971 million, 
during December, the highest level 
recorded historically. It implies a 34% 
growth with respect to December 2003. 
These facts are explained by higher raw 
materials and intermediate good 
purchases (32%), capital goods 
acquisitions (39%), and consumer goods 
imports (29%). During 2004, imports 
amounted for US$ 9 818 million, higher in 
US$ 1 563 or 19% with respect to 2003. 
This due to purchases of raw materials for 
the industry (US$ 572 million or 21%), 
fuels (US$ 373 million or 27%), capital 
goods for industry (US$ 233 million or 
16%) and transport equipment (US$ 146 
million or 42%). 
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Jan.2003 Dec.2003 Jan.2004

December Dec.2003 Nov.2004 Dec.2004 C/A C/B

2003 2004 % var. A B C

EXPORTS   909  1 373   51,0  8 986  12 083  12 547   39,6   3,8

   Traditional products   629   977   55,4  6 267  8 538  8 886   41,8   4,1

   Non-traditional products   270   384   42,4  2 602  3 427  3 541   36,1   3,3

   Other products   11   12   11,5   117   118   120   2,4   1,0

IMPORTS   726   971   33,7  8 255  9 573  9 818   18,9   2,6

   Consumer goods   161   208   29,2  1 851  1 933  1 980   7,0   2,4

   Raw materials and intermediate goods   393   518   31,9  4 344  5 233  5 358   23,3   2,4

   Capital goods   165   230   39,3  1 984  2 301  2 366   19,3   2,8

   Other goods   7   14   117,6   75   106   113   50,5   7,2

TRADE BALANCE   183   403   119,4   731  2 510  2 729   273,3   8,7

TRADE BALANCE

(Millions of US$) 

Monthly data Annual data

 
 
 
Terms of trade decreased 1,2% during 
December with respect to the same month 
of 2003. Average export prices grew 9,8%, 
(accounting 12,6% increase in traditional 
products which increased principally by 
copper (43%), gold (8%), and a short fall in 
fish meal (5%). Import prices increased 
11,2% principally due to oil (47%), sugar 

(22%) and dairy (25%) compensating 
wheat which fell by (2%), soybean oil (6%), 
maize (12%) and meats (19%). During 
2004, terms of trade increased 8,1% due 
to higher exports prices increases (17,1%) 
over imports (8,4%) due principally by an 
increment in mining prices. 

 
 

TERMS OF TRADE 
(1994=100)

80

85

90

95

100

105

110

Dec
2002

Feb
2003

Apr Jun Aug Oct Dec Feb
2004

Apr Jun Aug Oct Dec

 



 
 

   xv 

w
ee

kl
y 

re
po

rt
 /

resumen informativo

nota semanal / RESUMEN INFORMATIVO  WEEKLY REPORT /

Spread of Global bond 2012: 2,33% 
 
Between February 2 to 9, the Global bond 
2012 spread dropped from 2,38% to 2,33% 

and the spread of the sovereign bonds 
from 2,53% to 2,39%.  
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International markets 

 
Between February 2 to 9, the gold 
quotation decreased 2,3% to US$ 411 per 
troy ounce due to the US dollar 

strengthening and as the IMF was 
evaluating the use of its gold reserves to 
aid poor countries. 

 

 

Gold quotation
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During the same period, the copper 
quotation decreased 2,5% to US$ 1,43 per 
pound due to an increment in stocks at the 
London Stock Exchange (as of February 
they augmented from 46 to 54 thousand 

MT) and to the announces of a broader 
supply by BHP Billiton, Phelps Dodge and 
Rio Tinto Plc. Its also expected that China 
will reduce its purchases during the new 
year’s festivities in that country. 
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In the same period, the zinc price fell by 
1,0% to US$ 0,58 per pound due to    
profit-taking and a lower rate of inventories 

decreases at the London Metal Exchange 
(as of February they fell from 618 to 616 
thousand MT).  

 
 

Zinc quotation
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Between February 2 to 9, the WTI oil 
price fell 2,6% to US$ 45,5 due to the 
forecast of warmer than normal 
temperatures in the United States and to 

the announcement by Saudi Arabia that it 
would enhance production in an amount 
enough to maintain prices.  
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Under the period of analysis, the US dollar 
appreciated 1,8% against the euro and 
1,9% against the yen. This currency 
benefited from the FED’s ultimate interest 
rate raise of 25 bps to 2,5%. On its side, 

the ECB maintained its policy rate at 2,0% 
by twentieth month in a row, expecting an 
economic recovery. This way, the dollar 
benefited by a bigger interest differential 
between United States and Europe.  
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Between February 2 to 9, the 3-month 
Libor rate increased from 2,75% to 2,77% 
and the yield of the 10-year US Treasury 
bond dropped from 4,14% to 3,99%. The 

demand for US Treasuries  augmented 
after it has been known that the American 
economy has generated less than 
expected jobs. 

 

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

 
As of February 9, the LSE augmented 
1,5% in its General Index and in its Blue 
Chip Index. However, year-to-date, both 

indexes are accumulating increases of 
3,0% and 2,4% respectively.  

 

LSE indicators
(February 2004 - February 2005)
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