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

(flujo en millones de cérdobas) al 12 de diciembre 2014

Diciembre
Conceptos 2011 2012 2013 I semestre 11l Trim. Octubre Noviembre | Sem. 11 Sem. 12 111 Sem. Acum. IV Trim. 11 Semestre Ene-Dic
1.- Factores externos 2,337.8 1,982.1 997.9 2,872.4 245.9 902.8 552.3 303.8 232.6 0.3 0.3 536.8 1,991.8 2,237.8 5,110.2
1.1.- Compra-venta de divisas al sector privad (1,374.2) (1,433.6) (3,396.0) (1,232.9) (970.0) (2.6) 132.4 0.0 132.6 0.0 0.0 132.6 262.4 (707.6) (1,940.6)
1.2.- Cordobizacién de divisas 3,931.9 3,519.0 4,507.3 4,153.7 1,234.0 914.0 432.4 303.8 100.0 0.3 0.3 404.2 1,750.6 2,984.6 7,138.3
1.3.- Otros movimientos del SPNF (219.8) (103.3) (113.4) (48.4) (18.1) (8.6) (12.5) 0.0 0.0 0.0 0.0 0.0 (21.1) (39.2) (87.6)
2.- Factores internos 1,390.3 (1,085.6) 294.5 (2,791.6) (1,235.8) (515.1) 1,024.5 266.8 1,441.4 130.3 130.3 1,838.6 2,347.9 1,112.1  (1,679.6)
2.1.-Crédito interno neto del BCN 1,023.6 (537.0) (2,177.3) (1,673.5) (348.7) 33.3 1,369.1 (330.0) 605.6 14.9 14.9 290.5 1,692.9 1,344.2 (329.3)
2.1.1.- Sector publico no financierc (521.0) (366.8) (468.7) (85.4) 0.0 0.0 0.0 (338.0) 0.0 0.0 0.0 (338.0) (338.0) (338.0) (423.4)
2.1.1.1- Bono del tesora (216.7) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.1.2- Bono bancario (53.4) (106.8) (164.7) (85.4) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 (85.4)
2.1.1.3- Bono de capitalizacion (250.9) (260.0) (304.0) 0.0 0.0 0.0 0.0 (338.0) 0.0 0.0 0.0 (338.0) (338.0) (338.0) (338.0)
2.1.2.- Sistema bancaria 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 51.5 (39.1) (16.3) (0.1) 13.7 14.5 9.7) 8.0 (13.9) 14.9 14.9 9.0 13.8 27.5 27.3
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 1,562.8 (121.4) (1,690.1) (1,043.5) 344.3 348.8 333.8 0.0 619.5 0.0 0.0 619.5 1,302.1 1,646.5 602.9
2.1.7.- Bonos BCN 0.0 106.9 164.7 85.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 85.4
2.1.8.- Titulo especiales de inversion (TEI) 2,712.1 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 inversiéon (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 (2,781.7) (116.6) (166.9) (629.8) (706.7) (330.0) 1,045.0 0.0 0.0 0.0 0.0 0.0 715.0 8.3 (621.6)
2.2.- Dep6sitos en el BCN (457.1) (1,333.6) 1,643.0 (1,698.6) (1,097.1) (663.7) (419.2) 593.9 804.9 112.8 112.8 1,511.6 428.8 (668.3) (2,366.9)
2.2.1.- Sector publico no financierc (393.7) (1,259.2) 1,724.7 (1,307.9) (1,089.4) (706.4) (423.4) 592.9 802.6 1125 112.5 1,508.0 378.2 (711.2) (2,019.2)
2.2.2.- Banco Produzcamos 0.3 (0.0) 0.2 0.1 0.0 0.0 1.8 0.0 0.0 0.0 0.0 0.0 1.8 1.8 1.8
2.2.3.- Otras instituciones (62.0) (74.0) (81.7) (389.5) (7.8) 43.8 2.4 0.6 1.8 (0.0) (0.0) 2.4 48.6 40.7 (348.8)
2.2.4.- Fondo de garantia de depésitos .7 (0.5) (0.2) (1.2) 0.2 (1.0) 0.1 0.4 0.4 0.3 0.3 1.2 0.3 0.5 (0.7)
2.3.- Resultado cuasi-fiscal 811.7 792.7 796.9 564.5 221.2 134.7 55.1 2.6 33.3 1.6 1.6 375 227.3 448.4 1,012.9
2.4.- Otros activos y pasivos netos 12.2 (7.6) 32.0 16.0 (11.2) (19.4) 19.5 0.3 (2.5) 1.1 1.1 (1.1) (1.1) (12.2) 3.7
3.- Base monetaria 3,728.2 896.5 1,292.4 80.8 (989.9) 387.6 1,576.8 570.7 1,674.0 130.7 130.7 2,375.4 4,339.8 3,349.8 3,430.6
3.1.- Emisiéon 1,487.0 1,814.3 1,177.8 (1,036.1) 482.5 23.1 1,742.9 1,350.7 848.1 (29.6) (29.6) 2,169.2 3,935.2 4,417.7 3,381.6
3.2.- Dep6sitos de encaje en el BCN 2,241.2 (917.8) 114.7 1,116.9 (1,472.4) 364.5 (166.2) (780.0) 825.9 160.3 160.3 206.1 404.5 (1,067.9) 49.0
1/ :(+) significa expansion de la base monetaria
(-) significa contraccién de la base monetaria

Memo:

Crédito mas depositos (2,368.8) 1,810.2 (2,308.3) 105.6 2,561.8 341.9 587.8 (150.9) (1,628.5) (272.8) (272.8) (2,052.1) (1,122.5) 1,439.4 1,544.9

SPNF (127.3) 892.3 (2,193.4) 1,222.6 1,089.4 706.4 423.4 (930.9) (802.6) (112.5) (112.5) (1,846.0) (716.2) 373.2 1,595.8

Sistema bancaric (2,241.2) 917.8 (114.7) (1,116.9) 1,472.4 (364.5) 166.2 780.0 (825.9) (160.3) (160.3) (206.1) (404.5) 1,067.9 (49.0)

Banco Produzcamos (0.3) 0.0 (0.2) (0.1) (0.0) (0.0) (1.8) 0.0 0.0 0.0 0.0 0.0 (1.8) (1.8) (1.8)

Fuente: Direccion Politica Monetaria



