Cuadro #2 :

Origenes de las variaciones de la base monetaria

(Flujo en millones de cérdobas) al 23 de septiembre de 2004

Julio Agosto Septiembre
2001 2002 2003 | semestre Acum Acum | semana Il semana Acum Il trimestre Ene-sep.
Conceptos
1.- Factores externos (69.6)] 692.6 108.1 (382.0) (81.9)]  (239.3) 74.5 90.0 164.5 (156.7) (538.7)
1.1- Compra-venta de divisas al sector privado (1,387.0) (329.4) (1,949.8) (1,772.5) (348.8) (416.8) 0.0 0.0 0.0 (765.6) (2,538.2)
1.2- Cordobizacion de divisas 1,317.4 1,022.0 1,767.2 1,465.5 267.0 177.5 74.5 90.0 164.5 608.9 2,074.5
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) 767.4 188.8 475.3 68.4 1.7 40.4 52.1 595.8 784.6
2.1-Crédito interno neto del BCN (481.7) (714.5) (78.0) (85.9) 111.9 38.9 (153.4) 67.0 (86.4) 64.4 (21.5)
2.1.1- Sector publico no financiero 0.0 0.0 0.0 (117.9) 0.0 0.0 0.0 0.0 0.0 0.0 (117.9)
2.1.2- Sistema bancario (296.3) (415.5) (0.6) (0.3) 0.0 0.0 0.0 0.0 0.0 0.0 (0.3)
2.1.3- Camara de compensacion (1.9) (0.8) 324 48.0 (31.1) 26.4 18.0 17.0 35.1 30.4 78.4
2.1.4- Fondo nicaragliense 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 1,926.6 120.2 30.8 0.0 64.7 64.7 215.7 2,142.3
2.1.6.- Letras BCN 0.0 0.0 0.0 (1,272.6) (94.7) 302.4 (76.9) 0.0 (76.9) 130.9 (1,141.7)
2.1.7.- Bonos BCN 0.0 0.0 0.0 0.0 0.0 (239.6) 0.0 0.0 0.0 (239.6) (239.6)
2.1.8.- Titulo especiales de inversion (34.3) (644.0) (1,147.1) (669.6) 117.5 (81.1) (94.5) (14.8) (109.3) (73.0) (742.6)
2.1.8.- 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)
2.1.9.- Titulo especiales de liquidez (164.6) (39.7) 221.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.2- Depositos en el BCN 585.6 (661.4) (57.0) (521.2) 286.2 (31.4) 152.2 (80.2) 72.0 326.8 (194.4)
2.2.1- Sector publico no financiero 618.4 (620.3) 3.3 (490.2) 295.1 (71.8) 151.7 (79.0) 72.8 296.1 (194.1)
2.2.2- Fondo nicaragliense de inversiones (2.3) 0.8 4.1) (0.0) 1.1 45.0 0.0 (0.1) (0.1) 46.0 46.0
2.2.3- Otras instituciones (14.3) (2.8) (5.2) (1.7) (5.1) 0.2 0.4 (1.1) (0.7) (5.5) (7.2)
2.2.4- Fondo de garantia de depositos (16.2) (39.2) (51.1) (29.3) (4.9) (4.9) 0.0 0.0 0.0 (9.7) (39.0)
2.3 Resultado Banco Central 570.1 930.7 873.6 795.3 78.7 67.4 121 65.2 77.3 223.5 1,018.8
2.4- Otros activos y pasivos netos 35.5 9.6 28.8 0.6 (1.6) (6.5) 0.8 (11.6) (10.8) (18.9) (18.3)
3.- Base monetaria 639.9 256.9 875.5 (193.1) 3934 (170.9) 86.3 130.4 216.6 439.1 246.0
3.1- Emision 212.8 183.0 469.3 (37.4) 96.1 (9.7) (23.6) 21.7 (2.0) 84.4 47.0
3.2- Depdsitos de encaje en el BCN 4271 73.9 406.2 (155.7) 297.3 (161.3) 109.9 108.7 218.6 354.7 198.9
1/ :(+) siginifica expansién de la base monetaria
(-) significa contraccion de la base monetaria

Memo:

Crédito mas depositos 31.6 (729.4) (1,115.5) 764.4 (593.5) 188.1 (261.6) (29.7) (291.3) (696.8) 67.6

SPNF 588.9 (255.2) (642.6) 335.3 (295.1) 71.8 (151.7) 79.0 (72.8) (296.1) 39.3

Sistema bancario (500.2) (489.4) (477.2) 429.1 (297.3) 161.3 (109.9) (108.7) (218.6) (354.7) 74.4

FNI (57.0) 15.1 4.2 (0.0 (1.1) (45.0) (0.0 0.1 0.1 (46.0) (46.1)

Fuente: Departamento de Programacién Monetaria




