Cuadro #2 :

Origenes de las variaciones de la base monetaria

(Flujo en millones de cérdobas) al 30 de Noviembre 2004

Noviembre
2001 2002 2003 | semestre Il trimestre Octubre [} n v Vv Acum IV trimestre Ene-Nov.
Conceptos
1.- Factores externos (69.6) 692.6 108.1 (382.0) (218.2) (222.1) 140.2 65.6 57.4 87.8 37.9 389.0 166.9 (433.2)
1.1- Compra-venta de divisas al sector privado (1,387.0) (329.4) (1,949.8) (1,772.5) (846.3) (501.8) 89.1 21.1 0.0 29.2 (14.7) 124.8 (377.1) (2,995.9)
1.2- Cordobizacion de divisas 13174 1,022.0 1,767.2 1,465.5 628.1 2279 51.1 445 60.7 53.7 52.6 2627 490.6 2,584.2
1.3- Otros movimientos del SPNF 0.0 0.0 290.6 (75.0), 0.0 51.9 0.0 0.0 (3.3) 4.9 0.0 16 53.4 (21.6),
2.- Factores internos 709.5 | (435.7)) 767.4 188.8 470.5 413.6 (186.5) (22.0) (42.5) 84.5 (16.9) (183.4) 230.2 889.5
2.1-Crédito interno neto del BCN (481.7) (714.5) (78.0)| (85.9), 167.2 448.8 (264.5) 41.0 (54.2) (14.1) 188.9 (103.0) 345.9 4271
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 0.0 0.0 0.0 (117.9)
2.1.2- Sistema bancario (296.3) (415.5) (0.6) (0.3) 0.0 (0.3) (0.0) 0.0 0.0 0.0 0.0 (0.0) (0.3) (0.6)
2.1.3- Camara de compensacion (1.9) (0.8) 324 48.0 148.1 (152.2) 34.1 (7.1) 6.1 (25.1) (2.0) 6.1 (146.0) 50.1
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 0.0 0.0 0.0
2.1.5.- CENI 70.6 385.5 816.1 1,926.6 205.4 394.5 1.0 0.3 0.3 11.0 0.0 12.6 407.1 2,539.0
2.1.6.- Letras BCN 0.0 0.0 0.0 (1,272.6) 130.9 (77.2)| 0.0 0.0 0.0 0.0 0.0 0.0 (77.2)| (1,218.9)
2.1.7.- Bonos BCN 0.0 0.0 0.0 0.0 (239.6) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 (239.6)
2.1.8.- Titulo especiales de inversién (34.3)| (644.0) (1,147.1) (669.6) (77.6), 404.0 (419.5) 47.7 (60.7) 0.1) 190.9 (241.7) 162.3 (584.9)
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 0.0 0.0 (0.0)
2.1.9.- Titulo especiales de inversién pendiente de aplicar 0.0 0.0 0.0 0.0 0.0 (120.0) 120.0 0.0 0.0 0.0 0.0 120.0 0.0 0.0
2.1.0.- 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 0.0 0.0 0.0
2.2- Depositos en el BCN 585.6 (661.4) (57.0)| (521.2) 99.0 (108.2) 78.4 (74.6) 6.6 85.6 (220.4) (124.5) (232.7) (655.0)
2.2.1- Sector publico no financiero 618.4 (620.3), 33 (490.2), 119.3 (104.0)| 785 (68.0) (1.0) 76.8 (214.7) (128.3), (232.3), (603.3),
2.2.2- Fondo nicaragliense de inversiones (2.3) 0.8 (4.1) (0.0) 1.0 0.3 (0.7) (6.0) 6.7 24 0.2 27 3.0 4.0
2.2.3- Otras instituciones (14.3) (2.8) (5.2) (1.7) (6.7) 04 06 (0.6) 08 6.4 (1.2) 6.0 6.4 (2.0)
2.2.4- Fondo de garantia de depdsitos (16.2)| (39.2), (51.1)] (29.3), (14.6), (4.9) 0.0 0.0 0.0 0.0 (4.9) (4.9) (9.8) (53.7),
2.3 Resultado Banco Central 570.1 930.7 873.6 795.3 226.0 72.6 0.1 8.5 6.3 12.0 14.2 411 113.7 1,135.0
2.4- Otros activos y pasivos netos 35.5 9.6 28.8 0.6 (21.7) 0.4 (0.4) 3.2 (1.2) 1.0 0.4 3.0 34 (17.7)
3.- Base monetaria 639.9 256.9 875.5 (193.1) 252.2 191.5 (46.2) 43.6 14.9 1723 21.0 205.6 3971 456.2
3.1- Emision 2128 183.0 469.3 (37.4), 113.8 119.2 (65.1) 61.1 154.3 (7.7) 2234 366.0 4852 561.6
3.2- Depositos de encaje en el BCN 427.1 73.9 406.2 (165.7) 138.4 723 18.9 (17.5) (139.4) 180.0 (202.4) (160.4) (88.1)| (105.4)
1/ :(+) siginifica expansion de la base monetaria
(-) significa contraccion de la base monetaria

Memo:

Crédito mas depositos 316 (729.4)|  (1,115.5) 764.4 (258.7), 31.1 (96.8) 915 1336 (259.2) 416.8 286.0 317.1 822.8

SPNF 588.9 (255.2) (642.6) 335.3 (119.3) 104.0 (78.5) 68.0 1.0 (76.8) 2147 128.3 2323 448.4

Sistema bancario (500.2), (489.4), (477.2), 4291 (138.4), (72.6) (19.0) 175 139.4 (180.0) 202.4 160.4 87.8 378.4

FNI (57.0) 15.1 42 (0.0) (1.0) (0.3) 0.7 6.0 (6.7) (2.4) (0.2) (2.7) (3.0) (4.0)

Fuente: Departamento de Programacion Monetaria



