Cuadro #4 :
Origenes de las variaciones de la base monetaria

(flujo en millones de cérdobas) al 25 de noviembre 2016

Noviembre

Conceptos 2013 2014 2015 1 semestre 111 trim. Octubre I sem. 1l sem 111l sem. 25 1V sem. Acum. 1V trim. Ene-Nov.
1.- Factores externos 9979 5598.1 5,641.7 (828.3) (1,783.1) (324.9) 180.2 102.5 36.4 (204.3) (204.3) 114.8 (210.1) (2,821.5)
1.1.- Compra-venta de divisas al sector privado (3,396.0) (1,940.6) (105.3) (4,133.6) (2,929.5) (681.7) 0.0 0.0 (58.4) (204.3) (204.3) (262.7) (944.4) (8,007.5)
1.2.- Cordobizacién de divisas 4,507.3 7,642.1 5,949.1 2,712.4 1,155.4 369.3 180.8 102.5 109.7 0.3 0.3 393.3 762.6 4,630.4
1.3.- Otros movimientos del SPNF (113.4) (103.4) (202.2) (61.3) (9.0) (12.4) (0.5) 0.0 (14.9) (0.4) (0.4) (15.9) (28.3) (98.6)
1.4.- Otros 0.0 0.0 0.0 654.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 654.2
2.- Factores internos 2945 (2,562.5) 517.2 (2,596.4) 1,015.7 1,721.1 71.3 (172.1) 1,202.0 126.8 126.8 1,228.1 2,949.2 1,368.5
2.1.-Crédito interno neto del BCN (2,177.3) (399.3) (533.4) (3,832.3) 1,152.5 98.0 (38.3) 1,339.0 573.6 72.4 72.4 1,946.6 2,044.6 (635.1)
2.1.1.- Sector publico no financierao (468.7) (510.9) (552.8) (217.4) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 (217.4)
2.1.1.1- Bono del tesoro 0.0 0.0 0.0 (96.3) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 (96.3)
2.1.1.2- Bono bancario (164.7) (172.9) (179.4) (121.1) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 (121.1)
2.1.1.3- Bono de capitalizacion (304.0) (338.0) (373.4) 0.0 0.0 0.0 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 0.0 0.0 0.0
2.1.3.- Camara de compensacion (16.3) 4.1 59.5 1.5 (0.6) 12.6 (11.8) 13.0 (10.4) (1.9) (1.9) (11.2) 1.4 2.4
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
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
2.1.6.- Letras BCN (1,690.1) 602.9 15.7 (1,724.7) 427.8 425.3 143.4 116.6 669.0 74.3 74.3 1,003.3 1,428.7 131.8
2.1.7.- Bonos BCN 164.7 172.9 179.4 121.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 121.1
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
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
2.1.10. Depositos a plazo gobierno (166.9) (668.3) (235.2) (2,012.8) 725.3 (340.0) (170.0) 1,209.5 (85.0) 0.0 0.0 954.5 614.5 (673.0)
2.2.- Dep6sitos en el BCN 1,643.0 (3,269.5) (412.5) 804.4 (442.2) 1,518.3 93.0 (1,571.4) 581.8 44.1 44.1 (852.4) 665.9 1,028.1
2.2.1.- Sector publico no financiero 1,724.7 (2,897.0) (695.5) 789.8 (409.3) 1,529.9 92.8 (1,571.7) 581.3 44.1 44.1 (853.7) 676.3 1,056.7
2.2.2.- Banco Produzcamos 0.2 1.8 (0.0) (0.0) 0.0 (0.6) 0.6 (0.0) (0.0) 0.0 0.0 0.6 (0.0) (0.0)
2.2.3.- Otras instituciones (81.7) (335.7) 282.9 16.1 (32.8) (10.2) (1.0) (0.0) (0.0) 0.0 0.0 (1.0) (11.3) (28.0)
2.2.4.- Fondo de garantia de depdsitos 0.2) (1.1) 0.1 (1.5) (0.1) 0.7) 0.6 0.4 0.7 0.0 0.0 1.7 1.0 (0.6)
2.3.- Resultado cuasi-fiscal 796.9 1,125.9 1,200.7 479.3 304.3 110.3 22.0 59.6 0.8 12.0 12.0 94.3 204.6 988.2
2.4.- Otros activos y pasivos netos 32.0 (19.6) 262.4 (46.2) 1.1 (5.5) (5.4) 0.7 45.8 (.6) (1.6) 39.5 34.0 (11.1)
3.- Base monetaria 1,292.4 3,035.6 6,158.9 (3,424.7) (767.3) 1,396.2 251.6 (69.6) 1,238.4 (77.5) (77.5) 1,342.9 2,739.0 (1,453.0)
3.1.- Emisién 1,177.8 2,465.5 1,900.2 (2,076.7) 368.2 1,144.6 (310.3) 665.1 529.4 289.9 289.9 1,174.1 2,318.7 610.2
3.2.- Dep6sitos de encaje en el BCN 114.7 570.1 4,258.6 (1,348.0)  (1,135.6) 251.6 561.9 (734.7) 709.0 (367.5) (367.5) 168.8 420.3 (2,063.2)
1/ :(+) significa expansion de la base monetaria
(-) significa contraccién de la base monetaria
Memo:
Crédito mas depésitos (2,308.3) 1,851.5 (4,115.9) 340.8 1,544.9 (1,780.9) (655.3) 2,306.4 (1,290.2) 323.4 323.4 684.3 (1,096.6) 789.1
SPNF (2,193.4) 2,423.5 142.7 (1,007.2) 409.3 (1,529.9) (92.8) 1,571.7 (581.3) (44.1) (44.1) 853.7 (676.3) (1,274.1)
Sistema bancario (114.7) (570.1) (4,258.6) 1,348.0 1,135.6 (251.6) (561.9) 734.7 (709.0) 367.5 367.5 (168.8) (420.3) 2,063.2
Banco Produzcamos (0.2) (1.8) 0.0 0.0 (0.0) 0.6 (0.6) 0.0 0.0 0.0 0.0 (0.6) 0.0 0.0

Nota: Datos preliminares

Fuente: Banco Central de Nicaragua.



