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From left  to right: Adolfo Sarmiento, Manager of Economic Policy and Markets; Jorge Christy, General 
Secretary; Leonardo Vicente, Manager of Monetary Policy; Diego Labat, President; Washington Ribeiro, 
Vice President; Ignacio Berti, Director; Gerardo Licandro, Manager of Economic Advisory; Juan Pedro 
Cantera, Superintendent of Financial Services. The COPOM is made up of senior officials in their capacity 
as advisers and the 3 members of the Board of Directors in their capacity as decision-makers. 
 

 

 
 
The international scenario presents a greater recovery than expected led by China 
and the United States, which is accompanied by an increase in the price of 
commodities. In the United States inflation is up and the stock market bears the 
consequences. On the other hand, the economies of the region have continued to 
show vulnerabilities in the face of the health crisis together with the existing 
macroeconomic imbalances. 
 
As a result of the mobility restriction measures, Uruguay showed signs of slowing 
in April, after the dynamic recovery achieved in the first months of the year. The 
government expects to reach herd immunity in the third quarter, and thus start a 
more vigorous recovery that would continue for the rest of the year. 
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Year-on-year inflation showed a sharp decline in April in line with expectations, 
reaching 6.76%, and brought back to within the target range for the first time in 
three years. Inflation projections for the next few months show a path consistent 
with the target range for both current inflation and core exclusion inflation. 
 
Inflation expectations of different agents continue to show a slight decrease, 
although not yet within the target range. The Central Bank's expectation is 6.3% 
by the end of 2021 and 5.2% by the end of 2022. 
 
The overnight loan rate remains at around 4.5% per year announced as the 
reference value of the Monetary Policy Rate (MPR), in a money market that has 
shown a preference for liquidity in the face of global uncertainty, caused by a 
rapid recovery scenario, and local uncertainty, determined by the effects of the 
pandemic.  
 
Interest rates on monetary regulation instruments remained stable during April 
and the first half of May, at low levels in line with the prevailing liquidity trend 
and with the current expansionary instance of monetary policy. This was also 
accompanied by a further decline in the lending rate for large companies. 
 
 
 


