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How Do I Get Paid? (Methods of Payment)     

According to Banco de Crédito del Perú, Peru’s largest bank, 60 percent of payments for 
exports to Peru are via open accounts. Open account use has increased dramatically as Peru’s 
economy has strengthened since 1990. Documentary collections are the second most common 
payment method, involving over 20 percent of total transactions. Letters of credit account for 
about 16 percent of transactions (down from close to 100 percent before 1990). Traders use 
other payment methods, including factoring, banker’s acceptances, and cash in advance. 
Banks are the usual collectors for exports to Peru. 

The leading credit-rating agencies in Peru are Dun & Bradstreet S.A.C. 
(www.dnbperu.com.pe; dnb@dnbperu.com.pe) and Coface Peru 
(www.coface.com.pe; coface.peru@coface.com.pe). 

There are two credit-reporting agencies in Peru, Infocorp/Equifax 
(http://www.equifax.com/home/es_pe; clients@inforcorp.com.pe) and CERTICOM 
(www.certicom.com.pe; certicom@certicom.com.pe). 

The Securities and Exchange Supervisory Agency (SMV, www.smv.gob.pe) lists the following 
four risk-rating agencies: 

• Apoyo & Asociados Internacionales S.A.C. Clasificadora de Riesgo (www.aai.com.pe) 
• Clasificadora de Riesgo Pacific Credit Rating SAC (www.ratingspcr.com) 
• Class & Asociados S.A. Clasificadora de Riesgo (www.classrating.com) 
• Equilibrium Clasificadora de Riesgo S.A. (www.equilibrium.com.pe). 
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How Does the Banking System Operate?   

Peru’s adherence to sound fiscal and monetary policies helped the country withstand the 
2008-2009 global financial crisis, China’s economic slowdown, and the ongoing situation in 
Europe. Peru’s current economic situation is a far cry from that of the mid-to-late-1990s 
when its banks were heavily dependent on foreign credit lines (59 percent of the banks’ 
credit sources in the first half of 1998 came from foreign credit lines). Before the 1990s Peru 
suffered from chronic balance of payments and fiscal deficits, and from extremely low foreign 
reserves. 

As of December 2012, Peru had over US$63.76 billion of net foreign reserves. Most banks’ 
funding comes from domestic deposits. The local branches of foreign banks are strong. 
Private pension funds control large and growing assets. The financial system enjoys a low 
delinquency ratio. Additionally, the Ministry of Economy and Finance saved close to US$6 
billion from fiscal surpluses in the 2006-2008 period. The Peruvian government used part of 
these savings to address the effects of the global financial crisis in 2008-2009 when Peru had 
a US$2.4 billion fiscal deficit. From 2009 to 2012, Peru again ran a fiscal surplus because of 
domestic demand, high commodity prices, exports, and foreign investment. 

Trade financing is available to the Peruvian purchasers of U.S. goods and services through 
their local banks. The Export-Import Bank of the United States (Ex-Im Bank) offers loans and 
loan guarantees to U.S. exporters of goods and services and foreign purchasers. The Ex-Im 
Bank also provides credit insurance to U.S. businesses against non-payment by foreign buyers 
in the case of political or commercial risk. The Overseas Private Investment Corporation 
(OPIC), an independent U.S. government agency, offers medium- to long-term financing and 
political risk insurance. 

Peru's financial system consists of 16 commercial banks, 32 municipal and rural savings banks 
and microfinance institutions, eleven specialized institutions ("financieras"), two leasing 
institutions, and four government-owned entities: the Central Bank (Banco Central de Reserva 
del Peru, or BCRP), the government's financial agent (Banco de la Nacion), development 
banks COFIDE and Agrarian Bank. These institutions, along with five private pension fund 
administrators, 14 insurance companies, and 20 miscellaneous companies, are regulated by 
the Superintendency of Banks, Insurance, and Pension Funds Administrators, 
(Superintendencia de Banca y Seguros, SBS). SBS policy generally follows regulatory guidelines 
set by the Switzerland-based Bank for International Settlements (BIS). For example, 
regulators must audit bank financial statements in compliance with internationally accepted 
auditing standards. In cases not covered by BIS guidelines, regulators use standards set by the 
International Financial Reporting Standards (IFRS). In addition, SBS regulations require that at 
least two independent credit rating agencies, accredited by the SBS, conduct periodic 
compulsory assessments for all deposit-taking institutions. Another 150 savings and loan 
corporations, however, operate in an environment almost devoid of government oversight. 
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Financial institutions allocate credit on market terms. Observers consider the banking 
industry in Peru as competitive in serving customers. Private pension funds have competed in 
recent years for both private and public bonds issued locally by companies and the Peruvian 
government. These entities compete actively because the supply of domestic securities is 
insufficient given the small size of the local market. Foreign investors can obtain credit and 
float bonds on the local market. Several of them have done so in the last few years while 
terms remain more competitive than terms of usual international centers. Under the U.S.-
Peru Trade Promotion Agreement (PTPA), U.S. financial service suppliers have full rights to 
establish subsidiaries or branches for banks and insurance companies. 

The private sector has access to a variety of credit instruments. From January through 
October 2012, firms placed US$1.48 billion on the local bond market, 62.2 percent above the 
same period a year earlier. Mutual funds managed US$6.54 billion in October 2012, a 32.2 
percent increase from the October 2011 level. By October 2012, private pension funds 
managed a total of US$35.7 billion. 

The banking system is considered generally sound, thanks to lessons learned during the 1997-
1998 Asian Crisis. Since then, the SBS has progressively revamped operations, increased 
capitalization, and reduced costs. Using conservative criteria, SBS assessed that 2.3 percent 
of total loans were non-performing as of October 2012, down from a high of 11% in early 
2001. 

Customer deposits carry insurance financed by commercial bank contributions to an insurance 
fund (www.fsd.org.pe). The amount changes quarterly on the basis of the wholesale price 
index. For the December 2011-February 2012 period, the insurance fund insures accounts up 
to US$33,930. Peruvian law empowers the BCR to act as a "lender of last resort" in the case of 
a run on any commercial bank only up to the limit of the bank's net worth, since the SBS has 
set liquidity requirements on deposits and other short-term liabilities at relatively high levels. 
Banks must also meet liquidity requirements on all short-term liabilities, including amounts 
due to banks outside of Peru. Should the need arise (in cases of currency stress), the Central 
Bank has immediate access to US$662 million in credits from the Latin American Reserves 
Fund (Fondo Latinoamericano de Reservas, or FLAR), for up to one month or US$828 million 
for up to three years. The Central Bank can also access other credits for longer terms. U.S. 
Treasury instruments back FLAR’s assets. 

Return to Top 
Foreign-Exchange Controls      

The Peruvian government eliminated foreign-exchange controls in 1990. The BCR, however, 
has kept a tight lid on the amount that local private pension funds (AFP) can invest in foreign 
securities. In July 2011 a law increased this limit to 50 percent, but the BCR only raised the 
“operative” limit to 32 percent at the end of 2012. In recent years AFPs have protested this 
limit on grounds that the local securities market is still small and unable to absorb the 
increasing funds the AFPs manage. The BCR has signaled its readiness to increase the ceiling 
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in response to these concerns. Companies and individuals are free to maintain and operate 
accounts in domestic and foreign currencies at local or foreign banks. 

Return to Top 
U.S. Banks and Local Correspondent Banks     

Citibank is the only U.S. bank operating in Peru. Most U.S. companies select a correspondent 
bank by soliciting a recommendation from their U.S. bank. Most Peruvian banks have 
correspondent banking relationships with a U.S. bank or banks. As of December 2012, the 
commercial banks in Peru that had correspondent banking relationships with U.S. banks 
include (in alphabetical order): 

• Banco BBVA-Continental (http://www.bbvabancocontinental.com/) 
• Banco de Comercio (http://www.bancomercio.com) 
• Banco de Crédito del Perú (http://www.viabcp.com) 
• Banco Financiero del Peru (http://www.financiero.com.pe) 
• Banco Interamericano de Finanzas (http://www.bif.com.pe) 
• Banco Santander (http://www.santander.com.pe) 
• Citibank (https://www.citibank.com.pe/PEGCB/JPS/portal/Index.do#) 
• HSBC Bank Peru (http://www.hsbc.com.pe) 
• Interbank (http://www.interbank.com.pe) 
• Scotiabank Peru (http://www.scotiabank.com.pe) 
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Project Financing       

Since the market reforms of the early 1990s, the private sector has carried out all major 
projects, though sometimes in a Public-Private Partnership with the government. Foreign 
companies have undertaken large projects, with financing obtained in their countries of 
registration, from multilateral development banks, and/or from local lenders. In recent 
years, due to the Central Bank limit on the amount that Peruvian pension funds can invest 
abroad, there has been intense local competition for lending, interest rates have fallen below 
those in New York and London for creditworthy companies, and local banks have increased 
their sophistication. The number of projects totally or partly financed locally has grown since 
1999. The three major banks involved in this area are Banco de Crédito del Peru, Banco BBVA-
Continental, and Citibank. Some projects, such as the Camisea natural gas pipeline, have 
been partly financed by multilateral development banks, including the IDB, World Bank, and 
Andean Finance Corporation (CAF). Some projects have been structured with simultaneous or 
subsequent financing from the local capital market (e.g., corporate bonds). The U.S. Ex-Im 
Bank is an active market participant. There are 12 active Ex-Im Bank lenders/brokers 
operating in Peru. The U.S. Commercial Service Lima office offers a list of these companies. 
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Web Resources         

• Export-Import Bank of the United States: http://www.exim.gov 
• Country Limitation Schedule: http://www.exim.gov/tools/countrylimitationschedule/ 
• OPIC: http://www.opic.gov 
• Trade and Development Agency: http://www.tda.gov/ 
• SBA's Office of International Trade: http://www.sba.gov/oit/ 
• USDA Commodity Credit 

Corporation: http://www.fsa.usda.gov/FSA/webapp?area=about&subject=landing&top
ic=sao-cc 

• U.S. Agency for International Development: http://www.usaid.gov 
• Inter-American Development Bank: http://www.iadb.org 
• The World Bank Group: http://www.worldbank.org 
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For More Information    
 

The U.S. Commercial Service in Peru can be contacted via e-mail at: Office.Lima@trade.gov;  
Phone: (511) 618-2442; or visit our website: http://export.gov/peru/index.asp.  
 
 
The U.S. Commercial Service — Your Global Business Partner 
 

With its network of offices across the United States and in more than 75 countries, the U.S. Commercial Service 
of the U.S. Department of Commerce utilizes its global presence and international marketing expertise to help 
U.S. companies sell their products and services worldwide.  Locate the U.S. Commercial Service trade specialist 
in the U.S. nearest you by visiting http://www.export.gov/eac. 
 
Disclaimer: The information provided in this report is intended to be of assistance to U.S. exporters. While we make every 
effort to ensure its accuracy, neither the United States government nor any of its employees make any representation as to the 
accuracy or completeness of information in this or any other United States government document. Readers are advised to 
independently verify any information prior to reliance thereon. The information provided in this report does not constitute legal 
advice. The Commercial Service reference to or inclusion of material by a non-U.S. Government entity in this document is for 
informational purposes only and does not constitute an endorsement by the Commercial Service of the entity, its materials, or 
its products or services 
 
 
International copyright, U.S. Department of Commerce, 2013. All rights reserved outside of the United States. 
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