Cuadro #2 :

Origenes de las variaciones de la base monetaria

(Flujo en millones de cérdobas) al 23 de Junio 2005

Junio
2002 2003 2004 | Trimestre. Abril Mayo I sem. ‘ Il sem. 1l sem. ‘ Acum. Il Trimestre | | Semestre.
Ci
1.- Factores externos 692.6| 108.1 (228.3)]  (505.7) 84.0 97.5 (142.5) (129.6) 33.5 (238.6) (57.2))  (562.9)
1.1- Compra-venta de divisas al sector privado (329.4)|  (1,949.8) (3,320.7) (1,196.1) (263.6) (158.0) (191.8) (217.0) 0.0 (408.8) (830.3) (2,026.4)
1.2- Cordobizacion de divisas 1,022.0 1,767.2 2,863.6 5562.1 2722 2324 231 87.8 335 144.4 649.1 1,201.2
1.3- Otros movimientos del SPNF 0.0 290.6 228.8 138.2 75.3 23.0 26.2 (0.5) 0.0 25.7 124.0 262.3
2.- Factores internos (435.7)| 767.4 1,075.4 461.1 145.2 (146.5) 237.5 (5.5) (3.2) 228.8 227.5 688.6
2.1-Crédito interno neto del BCN (714.5) (78.0) 658.9 851.1 (19.6) (157.4) 125.4 (30.6) (53.1) 4.7 (135.3) 715.8
2.1.1- Sector publico no financiero 0.0 0.0 (117.9)] 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.2- Sistema bancario (415.5) (0.6)) (0.6)) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.3- Camara de compensacion (0.8) 324 829 243 17.1 (16.4) 1.1 9.9 (12.8) (1.8) (1.1) 232
2.1.4- Fondo nicaragliense de inversiones 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 385.5 816.1 2,576.6 0.1 0.1 0.0 0.0 0.0 0.0 0.0 0.1 0.2
2.1.6.- Letras BCN 0.0 0.0 (930.2)] 290.3 3.1 46.0 250.0 (4.0) (0.1) 245.9 295.0 585.3
2.1.7.- Bonos BCN 0.0 0.0 (239.6)| 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.8.- Titulo especiales de inversion (644.0)|  (1,147.1)| (712.3) 536.4 (39.9) (187.0) (125.8) (36.5) (40.1) (202.4) (429.3) 107.1
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
Titulo especiales de inversion pendiente 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
. Titulo especiales de liquidez (39.7) 2212 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.2- Depésitos en el BCN (661.4) (57.0), (775.1)] (567.8)| 126.8 (47.9), 81.5 17.7 45.0 144.2 223.2 (344.6)|
2.2.1- Sector publico no financiero (620.3)| 33 (713.2) (540.4)) 128.8 (39.6) 79.0 18.2 449 142.1 2312 (309.2)
2.2.2- Fondo nicaragliense de inversiones 0.8 (4.1), 3.9 0.0 0.0 (0.0)) 0.0 (1.1) 0.0 (1.1)] (1.1)) (1.0))
2.2.3- Otras instituciones (2.8) (5.2) (7.3) (8.6) 0.0 (6.3) 25 06 01 32 (3.1) (11.7)
2.2.4- Fondo de garantia de depésitos (39.2) (51.1) (58.5) (18.8) (2.0) (2.0) 0.0 0.0 0.0 0.0 (3.9) (22.7)
2.3 Resultado Banco Central 930.7 873.6 1,208.2 179.3 33.8 55.7 30.2 73 31 40.7 130.2 309.5
2.4- Otros activos y pasivos netos 9.6 28.8 (16.6) (1.5), 4.2 3.0 0.4 0.1 1.7 22 9.4 7.9
3.- Base monetaria 1/ 256.9 875.5 847.1 (44.6) 229.2 (49.1) 95.0 (135.2) 30.3 (9.9) 170.3 125.7
3.1- Emision 183.0 469.3 654.8 (19.0) 61.8 778 (245.3) 205.3 (60.5) (100.5) 39.0 201
3.2- Depoésitos de encaje en el BCN 73.9 406.2 192.4 (25.6), 167.5 (126.8)| 340.3 (340.5) 90.8 90.6 131.3 105.7
1/ :(+) siginifica expansion de la base monetaria
(-) significa contraccion de la base monetaria
Memo:
Crédito mas depdsitos (729.4)|  (1,115.5)| 634.9 566.0 (296.2)| 166.5 (419.4) 3233 (135.7) (231.7)| (361.4), 2045
SPNF (255.2) (642.6)| 558.3 540.4 (128.8) 39.6 (79.0) (18.2) (44.9) (142.1) (231.2)] 309.2
Sistema bancario (489.4)| (477.2) 80.6 256 (167.5)| 126.8 (340.3) 3405 (90.8) (90.6) (131.3)) (105.7)
FNI 151 42 (4.0) (0.0) (0.0) 0.0 (0.0) 11 0.0 1.1 11 1.0

Fuente: Departamento de Programaciéon Monetaria




