Cuadro #4 :
Origenes de las variaciones de la base monetaria
(flujo en millones de cérdobas) al 26 de octubre 2011

Octubre
Conceptos 2008 2009 2010 Ene-Jun 11 Trim. 1 Sem. 1l Sem. 111 Sem. Dia 26 IV Sem. Acum. 1V Trim. Ene.-Oct.-
1.- Factores externos 307.1 2,243.0 2,629.7 489.8 130.2 56.9 56.3 47.4 36.8 98.4 259.0 259.0 879.0
1.1.- Compra-venta de divisas al sector privado (4,083.2) (2,844.8) (1,605.3) (1,130.2) (921.6) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 (2,051.8)
1.2.- Cordobizacion de divisas 1,924.5 3,635.0 4,530.1 1,900.7 1,071.0 56.9 61.2 49.4 0.0 0.7 168.2 168.2 3,139.9
1.3.- Otros movimientos del SPNF 2,465.8 1,452.8 (295.0) (280.7) (19.2) 0.0 (4.9) (2.0) 36.8 97.7 90.8 90.8 (209.1)
2.- Factores internos 214.7 (186.7) (505.1) (1,466.8) 460.7 (54.5) (229.4) (349.4) (336.3) (246.6) (880.0) (880.0) (1,886.0)
2.1.-Crédito interno neto del BCN 266.1 (2,185.1) (79.7) 98.0 649.3 (315.1) (314.7) (229.7) 48.7) (80.1)  (939.5) (939.5) (192.2)
2.1.1.- Sector publico no financiero (187.2) (196.6) (203.9) (133.8) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 (133.8)
2.1.1.1- Bono del tesoro (187.2) (196.6) (203.9) (107.0) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 (107.0)
2.1.1.2- Bono bancario 0.0 0.0 0.0 (26.7) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 (26.7)
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 0.0
2.1.3.- Camara de compensacion (80.6) (0.0) (0.0) 25.9 224.8 (205.1) 22.4 (29.1) (48.7) (34.8) (246.6) (246.6) 4.2
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
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
2.1.6.- Letras BCN (3,427.7) (878.1) 652.7 296.8 518.5 0.0 (227.1) (90.6) 0.0 (45.2)  (363.0) (363.0) 452.3
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 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 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 0.0
2.1.10. Depositos a plazo gobierno 0.0 0.0 0.0 (2,803.1) (93.9) (110.0) (110.0) (110.0) 0.0 0.0 (330.0) (330.0) (3,227.0)
2.2.- Depositos en el BCN (976.6) 925.8 (1,531.3) (2,055.6) (339.5) 244.0 81.9 (131.7) (295.9) (176.0) 18.2 18.2 (2,376.9)
2.2.1.- Sector publico no financiero (894.5) 1,006.2 (1,429.0) (2,154.2)  (310.6) 243.6 88.5 (129.9) (295.3) (175.4) 26.8 26.8 (2,438.0)
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 0.0 0.2
2.2.3.- Otras instituciones (46.2) (64.0) (98.9) 98.8 (28.4) 0.3 (6.9) (1.9) (0.7) (0.6) (9.0) (9.0) 61.3
2.2.4.- Fondo de garantia de depésitos (40.2) (15.8) (3.3) (0.3) (0.5) 0.1 0.3 0.1 0.0 0.0 0.5 0.5 (0.3)
2.3.- Resultado cuasi-fiscal 890.6 1,079.7 1,106.7 499.3 153.3 10.3 3.0 10.2 12.9 13.5 36.9 36.9 689.6
2.4.- Otros activos y pasivos netos 34.6 (7.1) (0.8) (8.5) 2.4) 6.2 0.5 1.7 (4.6) (4.0) 4.4 4.4 (6.5)
3.- Base monetaria 1/ 521.8 2,056.3 2,124.7 (976.9) 590.9 2.4 (173.1) (302.0) (299.5) (148.2) (620.9) (620.9) (1,007.0)
3.1.- Emision 243.1 765.6 2,312.3 (798.5) 372.4 85.8 42.2 166.0 54.0 3.8 297.9 297.9 (128.3)
3.2.- Depésitos de encaje en el BCN 278.7 1,290.8 (187.7) (178.4) 218.5 (83.4) (215.3) (468.0) (353.5) (152.1) (918.8) (918.8) (878.7)
1/ :(+) siginifica expansién de la base monetaria
(-) significa contracciéon de la base monetaria

Memo:

Crédito mas depédsitos 424.3 (2,491.8) 1,412.9 2,198.7 92.1 (160.2) 126.9 597.9 648.8 327.5 892.0 892.0 3,182.9

SPNF 707.3 (1,202.8) 1,225.2 2,020.5 310.6 (243.6) (88.5) 129.9 295.3 175.4 (26.8) (26.8) 2,304.3

Sistema bancario (278.6) (1,289.6) 187.7 178.4 (218.5) 83.4 215.3 468.0 353.5 152.1 918.8 918.8 878.7

Banco Produzcamos 4.9 0.5 0.0 0.2) 0.0 0.0 0.0 (0.0) 0.0 0.0 0.0 0.0 (0.2)

Fuente: Direccién Programacion Econémica



