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On March 23, 2022, the Public Debt Coordination Committee (CCDP), integrated by 

the Central Bank of Uruguay (BCU) and the Ministry of Economy and Finance (MEF) 

held a meeting. 

 

The following agenda was discussed during the meeting: 

 

o Analysis of the evolution of public securities market in recent months. 

Committee members shared views on the evolution of the domestic public debt 

market (Monetary Regulation Bills and Treasury Notes) during the first quarter 

of the year. The MEF emphasized the good issuance results of government 

indexed debt securities, both in terms of amounts and interest rates – reaching 

a record amount issued during the first quarter of the year (taking into account 

regular calendar auctions, as well as the joint issuance and exchange offer 

operation of  MEF and BCU). The evolution of the compensation differential for 

expected inflation implicit in the prices of securities, at different maturities, was 

also analyzed. In this regard, the increase in issuance in domestic currency 

strengthens the development of this market, as well as the transmission 

channels of monetary policy and contributes to the de-dollarization process. 

 

Likewise, the joint operation of exchange and issuance of debt securities 

between the Government and the Central Bank in February of this year was 

positively valued. Its results were duly communicated to the market. 

 

o The importance of issuance of debt instruments indexed to nominal 

wages (UP, Unidades Previsionales) was highlighted. Since the first 

issuance in 2018, the market has grown steadily with sustained demand from 

different institutional agents. The creation of the yield curve in UP by BEVSA 

(Electronic Stock Exchange), and its use as a reference to determine the 

technical interest rate of life annuities, was assessed as a positive 

development. 

 



The next meeting of the Committee will take place in June 2022. 


