Cuadro #4 :

Origenes de las variaciones de la base monetaria

(flujo en millones de cérdobas) al 31 de diciembre 2018.

Diciembre
Conceptos 2015 2016 2017 I Semestre III trim Octubre Noviembre I sem. II sem. III sem. 31 IV sem. Acum. IV trim II semestre Ene-Dic.
1.- Factores externos 5,641.7 (3,263.1) 2,839.4 (5,147.6) (10,414.3) (804.3) 506.8 974.7 51.9 (265.8) (123.7) (49.5) 711.3 413.7 (10,000.5) (15,148.1)
1.1.- Compra-venta de divisas al sector privado (105.3) (9,188.2) (768.7) (6,685.1) (11,878.1) (3,073.8) (660.0) (81.5) (59.1) (403.3) (123.7) (317.5) (861.4) (4,595.3) (16,473.4) (23,158.4)
1.2.- Cordobizacion de divisas 5,949.1 5,385.7 3,886.9 1,536.0 1,480.6 2,269.5 1,166.9 1,056.2 110.9 139.6 0.0 285.8 1,592.6 5,028.9 6,509.6 8,045.6
1.3.- Otros movimientos del SPNF (202.2) (114.8) (137.5) 2.1 (16.8) 0.0 0.0 0.0 0.0 0.0 0.0 (17.8) (17.8) (17.8) (34.6) (32.4)
1.4.- Otros 0.0 654.2 (141.3) (0.7) 0.0 (0.1) 0.0 0.0 0.0 (2.1) 0.0 0.0 (2.1) (2.2) (2.2) (2.9)
2.- Factores internos 517.2 2,739.8 1,136.3 2,498.4 7,056.1 (512.4) 3,807.0 276.7 (1,066.9) 431.2 (8.9) (322.9) (681.9) 2,612.7 9,668.8 12,167.2
2.1.-Crédito interno neto del BCN (533.4) (306.1) (2,164.0) 2,209.0 4,888.8 (571.3) 3,624.7 929.9 (1,145.2) 1,041.2 (16.2) (470.8) 355.1 3,408.4 8,297.2 10,506.2
2.1.1.- Sector publico no financiero (552.8) (730.7) (1,183.0) (252.9) (84.3) (7.7) 0.0 0.0 0.0 0.0 0.0 (167.1) (167.1) (174.8) (259.1) (512.0)
2.1.1.1- Bono del tesoro 0.0 (96.3) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.1.2- Bono bancario (179.4) (242.3) (310.9) (163.2) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 (167.1) (167.1) (167.1) (167.1) (330.4)
2.1.1.3- Bono de capitalizacion (373.4) (392.1) (872.1) (89.7) (84.3) (7.7) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 (7.7) (92.0) (181.6)
2.1.2.- Reportos y depdésitos monetarios (neto) 2/ 0.0 0.0 0.0 10,063.0 62.3 (797.0) (893.55) 81.20 (247.0) 218.3 0.0 (684.3) (631.8) (2,322.4) (2,260.1) 7,802.9
2.1.2.1 - Reportos monetarios 0.0 0.0 0.0 10,063.0 292.3 (722.0) (1,113.6) 436.2 (437.0) 58.3 0.0 (654.3) (596.8) (2,432.4) (2,140.1) 7,922.9
2.1.2.2- Depodsitos monetarios 0.0 0.0 0.0 0.0 (230.0) (75.0) 220.0 (355.0) 190.0 160.0 0.0 (30.0) (35.0) 110.0 (120.0) (120.0)
2.1.3.- Camara de compensacion 59.5 0.0 (0.3) 0.4 (1.1) 0.1 (0.1) 0.0 1.8 (0.9) (16.2) 0.1 1.0 1.0 (0.1) 0.3
2.1.4.- Banco Produzcamos 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.5.- Titulos no estandarizados 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.6.- Letras BCN pagaderas en cordobas 15.7 915.9 (1,356.0) (2,187.0) (570.8) (38.3) 2,491.0 (1.2) 0.0 (3.3) 0.0 313.4 308.9 2,761.6 2,190.8 3.8
2.1.7.- Letras a 1 dia pagaderas en cordobas 0.0 0.0 0.0 (4,064.7) 4,064.7 0.0 (999.9) 849.9 (900.0) 850.0 0.0 200.0 999.9 (0.0) 4,064.7 (0.0)
2.1.8.- Titulos de inversion en cordobas 3/ 0.0 0.0 0.0 0.0 0.0 0.0 (0.3) 0.0 0.0 0.0 0.0 0.0 0.0 (0.3) (0.3) (0.3)
2.1.9.- Bonos BCN 179.4 242.3 310.9 163.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 167.1 167.1 167.1 167.1 330.4
2.1.10.- Titulo especiales de inversion (TEI) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.11.- Bonos especiales de inversion (BEI) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.12.- Depositos a plazo gobierno (235.2) (733.6) 64.3 (1,513.0) 1,418.0 272.4 3,027.2 0.0 0.0 (22.8) 0.0 (300.0) (322.8) 2,976.8 4,394.8 2,881.8
2.2.- Depositos en el BCN (412.5) 1,935.2 2,055.4 (434.9) 2,034.8 60.5 55.7 (470.1) 160.8 (532.2) 24.2 105.8 (735.7) (619.5) 1,415.3 980.4
2.2.1.- Sector publico no financiero (695.5) 1,969.9 1,992.4 (481.6) 2,042.0 70.8 54.5 (470.2) 160.5 (530.4) 24.8 105.5 (734.6) (609.3) 1,432.7 951.1
2.2.2.- Banco Produzcamos (0.0) (0.0) (30.0) (1.2) 1.2 (0.3) 0.3 0.0 0.0 (3.3) 0.0 2.0 (1.3) (1.3) (0.1) (1.3)
2.2.3.- Otras instituciones 282.9 (33.5) 93.2 48.777 (9.292) (9.159) 0.810 (0.189) (0.217) 1.224 (0.6) (1.8) (1.0) (9.3) (18.6) 30.1
2.2.4.- Fondo de garantia de depoésitos 0.1 (1.2) (0.3) (0.9) 0.9 (0.9) 0.1 0.4 0.5 0.3 0.0 0.1 1.3 0.5 1.3 0.5
2.3.- Resultado cuasi-fiscal 1,200.7 1,145.9 1,239.7 595.1 173.8 70.770 130.608 (149.151) (81.724) (49.209) (2.5) 79.9 (200.2) 1.2 175.0 770.0
2.4.- Otros activos y pasivos netos 262.4 (35.3) 5.2 129.2 (41.3) (72.3) (4.0) (34.0) (0.7) (28.6) (14.5) (37.8) (101.1) (177.4) (218.6) (89.5)
3.- Base monetaria 6,158.9 (523.4) 3,975.6 (2,649.2) (3,358.2) (1,316.7) 4,313.8 1,251.3 (1,015.0) 165.5 (132.6) (372.4) 29.4 3,026.5 (331.7) (2,980.9)
3.1.- Emision 1,900.2 2,020.4 2,615.3 (2,006.4) (2,576.6) (729.4) 3,311.4 2,538.9 24.2 (903.7) (84.7) (670.7) 988.8 3,570.7 994.2 (1,012.2)
3.2.- Depositos de encaje en el BCN 4,258.6 (2,543.7) 1,360.3 (642.8) (781.6) (587.3) 1,002.4 (1,287.6) (1,039.2) 1,069.1 (47.9) 298.3 (959.4) (544.3) (1,325.9) (1,968.7)
1/ :(+) significa expansion de la base monetaria
(-) significa contraccion de la base monetaria

Memo:

Crédito mas depositos (4,115.9) (156.8) (4,419.3) (9,190.3) (1,408.1) 1,306.1 (163.6) 1,676.6 1,125.7 (753.7) 23.2 111.3 2,160.0 3,302.4 1,894.3 (7,296.0)

SPNF 142.7 (2,700.5) (3,088.9) 228.7 (2,126.3) (78.5) (54.5) 470.2 (160.5) 530.4 (24.8) (272.7) 567.5 434.5 (1,691.8) (1,463.1)

Bancos y Financieras (4,258.6) 2,543.7 (1,360.3) (9,420.2) 719.4 1,384.3 (108.8) 1,206.4 1,286.2 (1,287.4) 47.9 386.0 1,591.2 2,866.6 3,586.0 (5,834.2)

Banco Produzcamos 0.0 0.0 30.0 1.2 (1.2) 0.3 (0.3) 0.0 (0.0) 3.3 0.0 (2.0) 1.3 1.3 0.1 1.3

Nota: Datos preliminares

1/ : Operaciones monetarias diarias de absorcion conforme a Resolucién CD-BCN-L-3-17, del seis de diciembre de dos mil diecisiete, publicada en La Gaceta, Diario Oficial, No. 241 del diecinueve de diciembre de dos mil diecisiete.
2/: Operaciones monetarias diarias de absorcidn e inyeccién de liquidez conforme a Resolucion CD-BCN-XIX-1-18 y CD-BCN-XXII-1-18, del 04 y 21 de mayo 2018.
3/: Los TIN son valores desmaterializados, estandarizados, negociables y emitidos al portador, a plazos de 1, 3, 6, 9 y 12 meses, y pueden ser adquiridos por personas naturales y juridicas, exceptuando a las instituciones financieras, puestos de bolsa y al INSS.

Fuente: Banco Central de Nicaragua



