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BCRP: Flexible Monetary Policy Framework

2

Inflation Targeting 

• Range: 1% - 3%
• Operational Target: Policy Rate
• OMO: Repo operations / CDs

Control of macro-
financial risks

• Reserve requirements (financial cycle, 
de-dollarization, limit FX risks). 

• Sterilized FX intervention

• Preemptive accumulation of FX 
reserves

+

Political Constitution of Peru:
• The purpose of the Central Bank is to preserve monetary stability (art. 84). 
• The State guarantees the free possession and disposal of foreign currency 

(art. 64).



In 2013 the BCRP started a de-dollarization program, which has mitigated 
the risks associated with dollarization.
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FX intervention helps to mitigate the impact of short-term capital flows 
fluctuations in the exchange rate. 
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BCRP Intervention in the FX Market 
(% of GDP)

Data as of September 20, 2023.
A negative/positive sign indicates net sale/purchase of dollars
Includes: Net purchase of US$ in the spot market and net maturity of instruments:
CDRBCRP, CDLDBCRP and FX Swaps.

Source: BCRP

Data as of Junio 2023.
A negative sign implies an outflow.
Source: BCRP

Perú: Short-Term Capital Flows (% 
of GDP)
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