Cuadro #2 :

Origenes de las variaciones de la base monetaria

(Flujo en millones de cérdobas) al 10 junio 2004

Junio
2001 2002 2003 1 trimestre Abril Mayo I semana Il semana Acum. Il trimestre | semestre
Ci
1.- Factores externos (69.6) 692.6 108.1 (435.6) (200.5) (110.7) 35.8 201.5 237.2 (74.0) (509.7)
1.1- Compra-venta de divisas al sector privado (1,387.0), (329.4), (1,949.8) (970.5), (386.8) (335.5) 7.9 0.0 7.9 (714.4) (1,684.9),
1.2- Cordobizacién de divisas 1,317.4 1,022.0 1,767.2 609.9 186.3 224.8 27.8 2015 229.3 640.4 1,250.2
1.3- Otros movimientos del SPNF 0.0 0.0 290.6 (75.0); 0.0 0.0 0.0 0.0 0.0 0.0 (75.0);
2.- Factores internos 709.5 (435.7) 767.4 278.1 482.9 (123.7) 3.5 (30.4) (26.9) 332.4 610.5
2.1-Crédito interno neto del BCN (481.7), (714.5), (78.0) 265.4 60.6 (148.7) 16.7 (3.2) 135 (74.5) 191.0
2.1.1- Sector publico no financiero 0.0 0.0 0.0 0.0 (64.7)) 0.0 0.0 0.0 0.0 (64.7)) (64.7)]
2.1.2- Sistema bancario (296.3), (415.5), (0.6)) 0.0 (0.3)) 0.0 0.0 0.0 0.0 (0.3)) (0.3)
2 Céamara de compensacion (1.9) (0.8) 324 83.2 (79.1), 0.1 1.3 1.8 3.1 (75.9)) 7.3
2.1.4- Fondo nicaragiiense de inversiones (55.2)] 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.5.- CENI 70.6 385.5 816.1 9771 493.8 202.3 15.4 827 98.0 794.1 1,771.2
- Letras BCN 0.0 0.0 0.0 (562.6), (208.8) (259.5) 0.0 0.0 0.0 (468.3) (1,030.8),
- Titulo especiales de inversion (34.3)] (644.0), (1,147.1) (232.3), (80.2), (91.5) (0.0) (87.6), (87.6)] (259.4) (491.6),
- Titulo especiales de inversion (TEI) pendientes de aplicar 0.0 0.0 0.0 (0.0), 0.0 0.0 0.0 0.0 0.0 0.0 (0.0)]
- Titulo especiales de liquidez (164.6), (39.7)] 2212 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.2- Depésitos en el BCN 585.6 (661.4), (57.0) (239.5), 1448 (70.9) (22.7) (63.3) (86.0), (12.2) (251.7),
2.2.1- Sector publico no financiero 618.4 (620.3), 33 (233.0), 155.4 (62.9), (22.3), (62.2) (84.5)] 8.0 (225.0),
2.2.2- Fondo nicaragliense de inversiones (2.3)] 0.8 (4.1)] 0.1 (0.1)] 0.0 0.0 (1.0)] (1.0)] (1.0)] (1.0)]
2.2.3- Otras instituciones (14.3)] (2.8) (5.2) 8.1 (5.7) (3.1) (0.4) (0.2) (0.5) (9.4) (1.4)
2.2.4- Fondo de garantia de depdsitos (16.2), (39.2), (51.1) (14.6), (4.9) (4.9)| 0.0 0.0 0.0 (9.7)| (24.4),
2.3 Resultado Banco Central 570.1 930.7 873.6 285.3 267.6 88.2 9.5 314 40.9 396.7 682.0
2.4- Otros activos y pasivos netos 35.5 9.6 28.8 (33.1)] 9.9 7.7 (0.0)] 4.8 47 224 (10.7)]
3.- Base monetaria 639.9 256.9 875.5 (157.5) 282.4 (234.4) 39.2 17141 210.3 258.3 100.8
3.1- Emision 212.8 183.0 469.3 33.9 (34.2) 93.3 (138.8) (83.4) (222.2), (163.1) (129.3),
3.2- Depositos de encaje en el BCN 4271 739 406.2 (191.4)] 316.6 (327.7) 178.0 254.5 432.6 421.5 230.1
1/ :(+) siginifica expansion de la base monetaria
(-) significa contraccion de la base monetaria
Memo:
Crédito mas depdsitos 31.6 (729.4), (1,115.5) 661.0 (537.1) 390.6 (155.7) (191.3) (347.1), (493.5) 167.5
SPNF 588.9 (255.2), (642.6) 196.1 (220.2) 62.9 223 62.2 845 (72.7) 1234
Sistema bancario (500.2), (489.4), (477.2) 465.0 (316.9) 327.7 (178.0) (254.5) (432.6), (421.8) 433
FNI (57.0); 15.1 4.2 (0.1) 0.1 0.0 0.0 1.0 1.0 1.0 0.9

Fuente: Departamento de Programacién Monetaria




