Cuadro #4 :
Origenes de las variaciones de la base monetaria
(flujo en millones de cérdobas) al 21 de marzo 2014

Marzo
Conceptos 2010 2011 2012 2013 Enero Febrero I Sem. II Sem. III Sem. Dia 21 IV Sem. Acum. I Trim.
1.- Factores externos 2,629.7 2,337.8 1,982.1 997.9 (325.7) 830.4 (81.5) (232.9) 50.6 11.8 11.8 (252.1) 252.6
1.1.- Compra-venta de divisas al sector privado (1,605.3) (1,374.2) (1,433.6) (3,396.0) (703.2) (802.8) (154.9) (439.8) (25.6) 0.0 0.0 (620.2) (2,126.3)
1.2.- Cordobizacién de divisas 4,530.1 3,931.9 3,519.0 4,507.3 384.8 1,634.1 75.9 206.9 84.7 11.8 11.8 379.2 2,398.1
1.3.- Otros movimientos del SPNF (295.0) (219.8) (103.3) (113.4) (7.3) (0.9) (2.5) 0.0 (8.5) 0.0 0.0 (11.0) (19.2)
2.- Factores internos (505.1) 1,390.3 (1,085.6) 294.5 (405.0) (454.1) 660.7 31.7 (634.1) (507.4) (507.4) (449.2) (1,308.3)
2.1.-Crédito interno neto del BCN (79.7) 1,023.6 (537.0) (2,177.3) 326.5 (1,553.3) (3.9) 25.1 (235.5) 31.4 31.4 (182.9) (1,409.7)
2.1.1.- Sector plblico no financiero (203.9) (521.0) (366.8) (468.7) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.1.1- Bono del tesoro (203.9) (216.7) 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 0.0 (53.4) (106.8) (164.7) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.1.3- Bono de capitalizacion 0.0 (250.9) (260.0) (304.0) 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
2.1.3.- Camara de compensacion (0.0) 51.5 (39.1) (16.3) 11.8 (4.9) (3.9) (0.1) (0.2) 7.3 7.3 3.2 10.2
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 652.7 1,562.8 (121.4) (1,690.1) (433.6) (1,548.5) 0.0 25.2 (202.3) 24.1 24.1 (153.0) (2,135.1)
2.1.7.- Bonos BCN 0.0 0.0 106.9 164.7 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.8.- Titulo especiales de inversiéon (TEI) (528.5) 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
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
2.1.10. Depositos a plazo gobierno 0.0 (2,781.7) (116.6) (166.9) 748.3 0.0 0.0 0.0 (33.1) 0.0 0.0 (33.1) 715.3
2.2.- Depoésitos en el BCN (1,531.3) (457.1) (1,333.6) 1,643.0 (851.8) 1,052.1 659.1 (1.1) (440.5) (539.8) (539.8) (322.2) (122.0)
2.2.1.- Sector publico no financiero (1,429.0) (393.7) (1,259.2) 1,724.7 (830.9) 1,056.8 657.6 0.1 (439.8) (539.3) (539.3) (321.5) (95.6)
2.2.2.- Banco Produzcamos (0.0) 0.3 (0.0) 0.2 0.1 0.0 (0.2) 0.0 (0.8) 0.0 0.0 (1.0) (0.9)
2.2.3.- Otras instituciones (98.9) (62.0) (74.0) (81.7) (20.6) (4.2) 1.4 (1.1) (0.3) (0.5) (0.5) (0.4) (25.2)
2.2.4.- Fondo de garantia de depésitos (3.3) (1.7) (0.5) (0.2) (0.4) (0.5) 0.2 0.0 0.3 0.0 0.0 0.6 (0.3)
2.3.- Resultado cuasi-fiscal 1,106.7 811.7 792.7 796.9 132.3 28.9 3.4 13.1 33.8 0.8 0.8 51.1 212.3
2.4.- Otros activos y pasivos netos (0.8) 12.2 (7.6) 32.0 (11.9) 18.2 2.1 (5.4) 8.1 0.1 0.1 4.8 11.1
3.- Base monetaria 1/ 2,124.7 3,728.2 896.5 1,292.4 (730.7) 376.2 579.1 (201.2) (583.6) (495.7) (495.7) (701.3) (1,055.7)
3.1.- Emisién 2,312.3 1,487.0 1,814.3 1,177.8 (664.3) 287.0 64.7 118.9 363.8 (135.1) (135.1) 412.1 34.9
3.2.- Depdsitos de encaje en el BCN (187.7) 2,241.2 (917.8) 114.7 (66.4) 89.2 514.5 (320.0) (947.3) (360.5) (360.5) (1,113.4) (1,090.6)
1/ :(+) siginifica expansion de la base monetaria
(-) significa contraccion de la base monetaria

Memo:

Crédito mas depdsitos 1,412.9 (2,368.8) 1,810.2 (2,308.3) 897.3 (1,146.0) (1,171.9) 319.9 1,387.9 899.9 899.9 1,435.8 1,187.1

SPNF 1,225.2 (127.3) 892.3 (2,193.4) 830.9 (1,056.8) (657.6) (0.1) 439.8 539.3 539.3 321.5 95.6

Sistema bancario 187.7 (2,241.2) 917.8 (114.7) 66.4 (89.2) (514.5) 320.0 947.3 360.5 360.5 1,113.4 1,090.6

Banco Produzcamos 0.0 (0.3) 0.0 (0.2) (0.1) (0.0) 0.2 0.0 0.8 0.0 0.0 1.0 0.9

Fuente: Direccién Programacion Econdmica



