Cuadro #4 :
Origenes de las variaciones de la base monetaria
(flujo en millones de cérdobas) al 27 de julio 2011

Julio
Conceptos 2008 2009 2010 Ene-Jun 1 Sem. 11 Sem. 111 Sem. Dia 27 1V Sem. Acum. 111 Trim. Ene-Julio
1.- Factores externos 307.1 2,243.0 2,629.7 489.8 69.4 138.6 62.3 (112.2) (69.9) 200.3 200.3 690.1
1.1.- Compra-venta de divisas al sector privado (4,083.2) (2,844.8) (1,605.3) (1,130.2) 0.0 0.0 0.0 (112.5) (112.5) (112.5) (112.5) (1,242.7)
1.2.- Cordobizacién de divisas 1,924.5 3,635.0 4,530.1 1,900.7 74.1 138.6 65.8 0.3 43.3 321.8 321.8 2,222.5
1.3.- Otros movimientos del SPNF 2,465.8 1,452.8 (295.0) (280.7) “.7 0.0 (3.5) 0.0 (0.8) (9.0) (9.0) (289.7)
2.- Factores internos 214.7 (186.7) (505.1) (1,466.8) 1,456.8 (224.0) (401.3) (48.4) 20.7 852.2 852.2 (614.6)
2.1.-Crédito interno neto del BCN 266.1 (2,185.1) (79.7) 98.0 167.7 (193.2) (146.1) (49.2) 262.3 90.7 90.7 188.6
2.1.1.- Sector publico no financiero (187.2) (196.6) (203.9) (107.0) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 (107.0)
2.1.2.- Sistema bancario 0.0 1.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.3.- Cémara de compensacion (80.6) (0.0) (0.0) 25.9 49.6 16.1 (71.3) (49.2) 0.5 (5.1) (5.1) 20.9
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
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
2.1.6.- Letras BCN (3,427.7) (878.1) 652.7 270.0 148.1 (179.3) (44.9) 0.0 (89.8) (165.9)  (165.9) 104.2
2.1.7.- Bonos BCN 23.7 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.8.- Titulo especiales de inversion (TEI) 3,906.2 (100.6) (528.5) 2,712.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 2,712.1
2.1.9.- Bonos especiales de inversion (BEI) 31.7 (1,010.9) 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 0.0 0.0 0.0 (2,803.1) (30.0) (30.0) (30.0) 0.0 351.6 261.6 261.6 (2,541.5)
2.2.- Depésitos en el BCN (976.6) 925.8 (1,531.3) (2,055.6) 1,273.5 (39.3) (259.6) (6.1) (237.0) 737.5 737.5 (1,318.1)
2.2.1.- Sector publico no financiero (894.5) 1,006.2 (1,429.0) (2,154.2)  1,277.4 (39.5) (259.3) (6.0) (236.7) 741.9 741.9 (1,412.4)
2.2.2.- Banco Produzcamos 4.4 (0.5) (0.0) 0.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.2
2.2.3.- Otras instituciones (46.2) (64.0) (98.9) 98.8 (3.9 (0.1) (0.3) (0.1) 0.2) (4.5) (4.5) 94.3
2.2.4.- Fondo de garantia de depésitos (40.2) (15.8) (3.3) (0.3) 0.1 0.3 0.0 0.0 0.2) 0.1 0.1 (0.2)
2.3.- Resultado cuasi-fiscal 890.6 1,079.7 1,106.7 499.3 9.9 8.7 1.3 7.7 10.2 30.1 30.1 529.4
2.4.- Otros activos y pasivos netos 34.6 (7.1) (0.8) (8.5) 5.7 (0.2) 3.2 (0.7) (14.8) (6.1) (6.1) (14.6)
3.- Base monetaria 1/ 521.8 2,056.3 2,124.7 (976.9) 1,526.1 (85.4) (339.0) (160.6) (49.3) 1,052.4 1,052.4 75.5
3.1.- Emision 243.1 765.6 2,312.3 (798.5) 39.1 460.9 105.4 (137.2) (376.2) 229.3 229.3 (569.3)
3.2.- Depésitos de encaje en el BCN 278.7 1,290.8 (187.7) (178.4) 1,487.0 (546.3) (444.4) (23.4) 326.9 823.1 823.1 644.7
1/ :(+) si ifica expansion de la base monetaria
(-) significa contraccién de la base monetariz

Memo:

Crédito mas depdsitos 424.3 (2,491.8) 1,412.9 2,225.5  (2,764.4) 585.8 703.8 29.4 (90.2) (1,565.0) (1,565.0) 660.5

SPNF 707.3 (1,202.8) 1,225.2 2,047.2 (1,277.4) 39.5 259.3 6.0 236.7 (741.9) (741.9) 1,305.4

Sistema bancaric (278.6) (1,289.6) 187.7 178.4  (1,487.0) 546.3 444.4 23.4 (326.9) (823.1) (823.1) (644.7)

Banco Produzcamos (4.4) 0.5 0.0 (0.2) (0.0) (0.0) 0.0 0.0 0.0 (0.0) (0.0) (0.2)

Fuente: Direcciéon Programacién Econémica



