Cuadro #4 :

Origenes de las variaciones de la base monetaria

(flujo en millones de cérdobas) al 14 de mayo 2015

Mayo
Conceptos 2012 2013 2014 I trim Abril I sem 14 Il sem Acum Il trim Ene-May
1.- Factores externos 1,982.1 997.9 5,598.1 1,504.9 1,273.9 98.4 0.1 78.0 176.4 1,450.2 2,955.1
1.1.- Compra-venta de divisas al sector privadc (1,433.6) (3,396.0) (1,940.6) 334.2 760.9 0.0 0.0 0.0 0.0 760.9 1,095.1
1.2.- Cordobizacioén de divisas 3,519.0 4,507.3 7,642.1 1,183.2 520.6 102.8 0.1 78.0 180.7 701.3 1,884.6
1.3.- Otros movimientos del SPNF (103.3) (113.4) (103.4) (12.6) (7.6) 4.4) 0.0 0.0 “4.4) (12.0) (24.5)
2.- Factores internos (1,085.6) 2945 (2,562.5) (870.2) (1,383.1) 529.9 27.9 (166.3) 363.6 (1,019.5) (1,889.7)
2.1.-Crédito interno neto del BCN (537.0) (2,177.3) (399.3) (894.0) (370.9) (303.9) (176.8) (245.3) (549.2) (920.1) (1,814.1)
2.1.1.- Sector publico no financiero (366.8) (468.7) (510.9) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.1.1- Bono del tesoro 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 (106.8) (164.7) (172.9) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.1.3- Bono de capitalizacion (260.0) (304.0) (338.0) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.2.- Sistema bancario 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.3.- Camara de compensacion (39.1) (16.3) 4.1 0.1 0.4 0.1 0.2 .3) .2) (0.8) (0.7)
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
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
2.1.6.- Letras BCN (121.4) (1,690.1) 602.9 (1,469.2) 540.7 0.0 0.0 (67.0) (67.0) 473.7 (995.5)
2.1.7.- Bonos BCN 106.9 164.7 172.9 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.8.- Titulo especiales de inversion (TEI) 0.0 0.0 0.0 (258.8) 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.9.- 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
2.1.10. Depositos a plazo gobierno (116.6) (166.9) (668.3) 833.9 (912.0) (304.0) (177.0) (177.0) (481.0) (1,393.0) (817.9)
2.2.- Depositos en el BCN (1,333.6) 1,643.0 (3,269.5) (247.0) (1,104.5) 830.5 189.1 55.8 886.3 (218.1) (465.2)
2.2.1.- Sector publico no financiero (1,259.2) 1,724.7 (2,934.4) (242.5) (1,278.9) 858.6 189.8 (3.3) 855.3 (423.6) (666.1)
2.2.2.- Banco Produzcamos (0.0) 0.2 1.8 (0.0) 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.2.3.- Otras instituciones (74.0) (81.7) (335.7) (3.8) 174.3 (28.2) (1.1) 58.7 30.4 204.7 200.9
2.2.4.- Fondo de garantia de depodsitos (0.5) (0.2) (1.1 (0.4) 0.1 0.2 0.3 0.4 0.6 0.7 0.3
2.3.- Resultado cuasi-fiscal 792.7 796.9 1,125.9 257.7 78.8 (0.3) 2.4 24.4 24.1 102.9 360.6
2.4.- Otros activos y pasivos netos (7.6) 32.0 (19.6) 13.2 13.4 3.7 13.3 1.2) 2.4 15.8 29.0
3.- Base monetaria 896.5 1,292.4 3,035.6 634.6 (109.2) 628.3 28.0 (88.3) 540.0 430.8 1,065.4
3.1.- Emisioén 1,814.3 1,177.8 2,465.5 940.9 (816.9) (146.9) 127.6 (188.8) (335.7) (1,152.6) (211.6)
3.2.- Depé6sitos de encaje en el BCN (917.8) 114.7 570.1 (306.3) 707.7 775.2 (99.6) 100.4 875.7 1,583.3 1,277.0
1/ :(+) significa expansién de la base monetaria
(-) significa contracciéon de la base monetaria

Memo:

Crédito mas depdsitos 1,810.2 (2,308.3) 1,851.5 548.8 571.2 (1,633.8) (90.2) (97.1) (1,730.9) (1,159.7) (611.0)

SPNF 892.3 (2,193.4) 2,423.5 242.5 1,278.9 (858.6) (189.8) 3.3 (855.3) 423.6 666.1

Sistema bancario 917.8 (114.7) (570.1) 306.3 (707.7) (775.2) 99.6 (100.4) (875.7) (1,583.3) (1,277.0)

Banco Produzcamos 0.0 (0.2) (1.8) 0.0 (0.0) 0.0 0.0 0.0 0.0 (0.0) (0.0)

Fuente: Direccién Politica Monetaria



