Cuadro #4 :

Origenes de las variaciones de la base monetarie

(flujo en millones de cérdobas) al 31 de diciembre 2015

Diciembre
Conceptos 2012 2013 2014 | semestre 111 Trim Octubre Noviembre 1 Sem 11 Sem 111 Sem 31 1V Sem Acum 1V trim Ene-Dic
1.- Factores externos 1,982.1 997.9 5,598.1 3,811.6 779.2 (438.2) 338.1 1,138.8 183.3 204.7 0.0 (375.7) 1,151.0 1,051.0 5,641.7
1.1.- Compra-venta de divisas al sector privadc (1,433.6) (3,396.0) (1,940.6) 1,231.2 (534.6) (814.8) (375.3) 890.8 0.0 0.0 0.0 (502.6) 388.2 (801.9) (105.3)
1.2.- Cordobizacién de divisas 3,519.0 4,507.3 7,642.1 2,634.2 1,421.2 387.9 730.6 248.0 185.1 209.0 0.0 133.1 775.2 1,893.7 5,949.1
1.3.- Otros movimientos del SPNF (103.3) (113.4) (103.4) (53.8) (107.4) a1.2) a7.2) 0.0 (1.8) 4.4) 0.0 (6.2) (12.4) (40.9) (202.2)
2.- Factores internos (1,085.6) 2945 (2,562.5) (3,788.8) (1,504.8) 850.5 2,306.4 1,667.8 (442.8) (142.7) 310.8 1,571.6 2,654.0 5,810.8 517.2
2.1.-Crédito interno neto del BCN (537.0) (2,177.3) (399.3) (3,248.9) (1,147.7) 1,316.0 2,169.0 583.8 199.8 (438.4) (8.6) (0.9) 344.3 3,829.3 (567.3)
2.1.1.- Sector publico no financierc (366.8) (468.7) (510.9) (89.7) 0.0 0.0 (373.4) 0.0 0.0 0.0 0.0 (89.7) (89.7) (463.1) (552.8)
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 0.0 0.0 0.0 0.0
2.1.1.2- Bono bancario (106.8) (164.7) (172.9) (89.7) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 (89.7) (89.7) (89.7) (179.4)
2.1.1.3- Bono de capitalizacion (260.0) (304.0) (338.0) 0.0 0.0 0.0 (373.4) 0.0 0.0 0.0 0.0 0.0 0.0 (373.4) (373.4)
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 0.0 0.0 0.0 0.0
2.1.3.- Céamara de compensacion (39.1) (16.3) 4.1 60.7 4.2 (5.2) 28.0 (27.8) 2.7 (2.1) (8.6) (0.9) (28.1) (5.3) 59.5
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
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
2.1.6.- Letras BCN (121.4) (1,690.1) 602.9 (2,034.9) (1,035.3) 1,321.2 1,255.3 611.6 300.1 (436.2) 0.0 0.0 4755 3,052.0 (18.2)
2.1.7.- Bonos BCN 106.9 164.7 172.9 89.7 0.0 0.0 0.0 0.0 0.0 0.0 0.0 89.7 89.7 89.7 179.4
2.1.8.- 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
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 0.0 0.0 0.0 0.0
2.1.10. Depositos a plazo gobierna (116.6) (166.9) (668.3) (1,274.6) (116.6) 0.0 1,259.2 0.0 (103.1) 0.0 0.0 0.0 (103.1) 1,156.1 (235.2)
2.2.- Dep6sitos en el BCN (1,333.6) 1,643.0 (3,269.5) (1,090.7) (734.0) (681.1) (2.0) 1,061.0 (786.9) 272.4 317.5 1,548.8 2,095.4 1,412.3 (412.5)
2.2.1.- Sector publico no financierc (1,259.2) 1,724.7 (2,897.0) (1,395.1) (715.2) (634.0) (15.2) 1,043.9 (803.1) 271.4 319.5 1,551.7 2,063.9 1,414.8 (695.5)
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 0.0 0.0 0.0 (0.0)
2.2.3.- Otras instituciones (74.0) (81.7) (335.7) 305.2 (18.6) (46.4) 12.9 16.4 15.9 0.0 (1.5) (2.5) 29.9 (3.6) 282.9
2.2.4.- Fondo de garantia de depésitos (0.5) (0.2) (1.1) (0.8) (0.2) (0.7) 0.2 0.7 0.3 1.1 (0.5) (0.5) 1.6 1.2 0.1
2.3.- Resultado cuasi-fiscal 792.7 796.9 1,125.9 530.0 517.2 122.2 128.2 33.4 104.0 245 4.4) 140.3 302.2 552.6 1,599.8
2.4.- Otros activos y pasivos netos (7.6) 32.0 (19.6) 20.9 (140.3) 92.9 13.0 (10.4) 40.3 (1.3) 6.4 (116.6) (88.0) 17.9 (101.5)
3.- Base monetaria 896.5 1,292.4 3,035.6 22.790 (725.7) 412.3 2,644.5 2,806.6 (259.5) 61.9 310.8 1,195.9 3,805.0 6,861.8 6,158.9
3.1.- Emision 1,814.3 1,177.8 2,465.5 (1,078.9) 301.3 (34.0) 2,185.9 2,390.1 (342.4) (342.9) (147.2) (1,178.9) 525.9 2,677.8 1,900.2
3.2.- Depositos de encaje en el BCN (917.8) 114.7 570.1 1,101.7 (1,027.0) 446.3 458.6 416.5 82.9 404.8 458.1 2,374.8 3,279.1 4,184.0 4,258.6
1/ :(+) significa expansion de la base monetariz
(-) significa contraccion de la base monetariz

Memo:

Crédito mas depositos 1,810.2 (2,308.3) 1,851.5 203.7 1,742.2 187.7 (816.8) (1,460.4) 720.2 (676.2) (777.5) (4,016.3) (5,432.7) (6,061.9) (4,116.0)

SPNF 892.3 (2,193.4) 2,423.5 1,305.3 715.2 634.0 (358.2) (1,043.9) 803.1 (271.4) (319.5) (1,641.5) (2,153.7) (1,877.9) 142.7

Sistema bancaric 917.8 (114.7) (570.1) (1,101.7) 1,027.0 (446.3) (458.6) (416.5) (82.9) (404.8) (458.1) (2,374.8) (3,279.1) (4,184.0) (4,258.6)

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

Fuente: Direcci6n Politica Monetaria



