Cuadro #4 :

Origenes de las variaciones de la base monetaria

(flujo en millones de cérdobas) al 16 de agosto de 2017.

Agosto
Conceptos 2014 2015 2016 I semestre Julio 1 sem. 16 1l sem. Acum. 11 Trim. Ene-Ago
1.- Factores externos 5,598.1 5,641.7 (3,263.1) 2,283.4 67.9 90.9 14.0 22.9 113.8 181.8 2,465.2
1.1.- Compra-venta de divisas al sector privado (1,940.6) (105.3) (9,188.2) 803.9 (206.5) 0.0 0.0 0.0 0.0 (206.5) 597.4
1.2.- Cordobizacién de divisas 7,642.1 5,949.1 5,385.7 1,730.2 282.0 90.9 14.0 22.9 113.8 395.9 2,126.1
1.3.- Otros movimientos del SPNF (103.4) (202.2) (114.8) (109.4) (7.6) 0.0 0.0 0.0 0.0 (7.6) (117.0)
1.4.- Otros 0.0 0.0 654.2 (141.3) 0.0 0.0 0.0 0.0 0.0 0.0 (141.3)
2.- Factores internos (2,562.5) 517.2 2,739.8 (4,781.3) 1,235.5 449.0 (533.9) (356.5) 92.6 1,328.1 (3,453.2)
2.1.-Crédito interno neto del BCN (399.3) (533.4) (306.1) (4,773.2) 739.4 (170.9) (15.2) (506.2) (677.2) 62.2 (4,711.0)
2.1.1.- Sector publico no financiero (508.9) (552.8) (730.7) (155.4) 0.0 0.0 0.0 0.0 0.0 0.0 (155.4)
2.1.1.1- Bono del tesoro 0.0 0.0 (96.3) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.1.2- Bono bancario (170.9) (179.4) (242.3) (155.4) 0.0 0.0 0.0 0.0 0.0 0.0 (155.4)
2.1.1.3- Bono de capitalizacién (338.0) (373.4) (392.1) 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 4.1 59.5 0.0 (0.3) 0.5 0.5 (15.2) (0.5) (0.1) 0.4 0.1
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 602.9 15.7 915.9 (2,525.5) (787.5) 28.6 0.0 (305.7) (277.1) (1,064.6) (3,590.1)
2.1.7.- Bonos BCN 170.9 179.4 242.3 155.4 0.0 0.0 0.0 0.0 0.0 0.0 155.4
2.1.8.- Titulo especiales de inversiéon (TEI) 0.0 0.0 0.0 0.0 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 (668.3) (235.2) (733.6) (2,247.4) 1,526.4 (200.0) 0.0 (200.0) (400.0) 1,126.4 (1,120.9)
2.2.- Depositos en el BCN (3,232.0) (412.5) 1,935.2 (616.9) 448.5 561.2 (519.7) 133.1 694.3 1,142.8 525.8
2.2.1.- Sector publico no financiero (2,897.0) (695.5) 1,969.9 (738.7) 445 .4 597.2 (519.7) 133.4 730.6 1,176.0 437.2
2.2.2.- Banco Produzcamos 1.8 (0.0) (0.0) (0.0) 0.1 (30.0) 0.0 0.0 (30.0) (29.9) (30.0)
2.2.3.- Otras instituciones (335.7) 282.9 (33.5) 122.8 2.7 (6.2) 0.0 (0.8) (6.9) “4.2) 118.6
2.2.4.- Fondo de garantia de depdsitos (1.1) 0.1 (1.2) (1.0) 0.3 0.2 0.0 0.4 0.6 1.0 (0.0)
2.3.- Resultado cuasi-fiscal 1,148.3 1,200.7 1,145.9 628.3 74.9 7.3 1.2 21.6 28.9 103.8 732.1
2.4.- Otros activos y pasivos netos (79.5) 262.4 (35.3) (19.5) (27.3) 51.5 (0.2) 4.9) 46.6 19.3 (0.2)
3.- Base monetaria 3,035.6 6,158.9 (523.4) (2,497.9) 1,303.4 540.0 (519.9) (333.5) 206.4 1,509.9 (988.0)
3.1.- Emisién 2,465.5 1,900.2 2,020.4 (2,009.9) 288.4 248.0 245.2 551.5 799.5 1,087.9 (922.0)
3.2.- Depésitos de encaje en el BCN 570.1 4,258.6 (2,543.7) (488.0) 1,015.0 291.9 (765.1) (885.0) (593.1) 422.0 (66.0)
1/ :(+) significa expansion de la base monetaria
(-) significa contraccién de la base monetaria

Memo:

Crédito mas depositos 1,816.1 (4,115.9) (156.8) 1,071.3 (1,460.5) (859.1) 1,284.8 751.5 (107.5) (1,568.0) (496.7)

SPNF 2,388.1 142.7 (2,700.5) 583.3 (445.4) (597.2) 519.7 (133.4) (730.6) (1,176.0) (592.7)

Sistema bancaria (570.1) (4,258.6) 2,543.7 488.0 (1,015.0) (291.9) 765.1 885.0 593.1 (422.0) 66.0

Banco Produzcamos (1.8) 0.0 0.0 0.0 (0.1) 30.0 0.0 0.0 30.0 29.9 30.0

Nota: Datos preliminares

Fuente: Banco Central de Nicaragua



