Cuadro #2 :

Origenes de las variaciones de la base monetaria
(Flujo en millones de cérdobas) al 30 de Septiembre 2005

Septiembre
2002 2003 2004 | Semestre Julio Agosto I sem. ‘ Il sem. ‘ 1l sem. IV sem. ‘ Acum. 1l Trim. Ene-Sep.
Conceptos
1.- Factores externos 692.6 | 108.1| (228.3)] (529.1)| 126.5| (99.7)] 141 385 50.2 (53.6)  49.2 76.0 | (453.1)
1.1- Compra-venta de divisas al sector privado (329.4)] (1,949.8) (3,320.7), (2,068.2) 65.4)) (311.5) (33.7) 0.0 0.0 (110.3) (144.0), (520.9)| (2,589.1)
1.2- Cordobizacion de divisas 1,022.0 1,767.2 2,863.6 1,277.2 168.6 2121 212 18.5 50.2 433 133.2 513.8 1,791.0
1.3- Otros movimientos del SPNF 0.0 290.6 228.8 261.9 23.2 (0.3) 26.6 20.0 0.0 13.5 60.1 83.1 345.0
2.- Factores internos (435.7)| 767.4| 1,075.4 6354 | 3121 | (226.5)| 897 101.8  (256.0) (303.0) (367.6)] (282.0)] 353.4
2.1-Crédito interno neto del BCN (714.5) (78.0) 658.9 668.5 8.0) (281.3) 90.8 (37.3) (32.9) (68.8) (48.2) (337.5), 331.0
2.1.1- Sector publico no financiero 0.0 0.0 (117.9) (79.9) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 (79.9)
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 0.0
2.1.3- Camara de compensacion (0.8) 324 82.9 316 (6.8) 15.0 (1.3) (2.3) 2.0 51.4 497 58.0 89.6
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 0.0
2.1.5.- CENI 385.5 816.1 2,576.6 0.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.2
2.1.6.- Letras BCN 0.0 0.0 (930.2) 578.9 88.8 (90.7) 154.1 0.0 0.0 0.0 154.1 152.3 731.2
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 0.0
2.1.8.- Titulo especiales de inversion (644.0)[ (1,147.1) (712.3), 137.6 (90.0)[ (205.7) (62.0) (35.0) (34.9) (120.2) (252.1), (547.8), (410.2),
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
2.1.9.- 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 0.0
2.1.0.- 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 0.0
2.2- Depositos en el BCN (661.4) (57.0) (775.1), (347.2) 260.4 27.2 (22.7) 1336 (228.8) (269.5) (387.3), (99.8) (447.0),
2.2.1- Sector publico no financiero (620.3) 33 (713.2) (308.1) 266.2 335 (22.3) 1333 (225.2) (265.5) (379.8), (80.1) (388.3),
2.2.2- Fondo nicaragliense de inversiones 0.8 (4.1) 3.9 (1.0) 0.0 (0.1) 0.1 0.0 0.0 0.0 0.1 (0.0) (1.0)
2.2.3- Otras instituciones (2.8) (5.2) (7.3) (13.4) (3.9) (3.6) (0.5) 0.4 (3.6) (1.3) (5.0) (12.5) (25.9)
2.2.4- Fondo de garantia de depdsitos (39.2) (51.1) (58.5) (24.6) (2.0) (2.6) 0.0 0.0 0.0 (2.6) (2.6) (7.2) (31.9)
2.3 Resultado Banco Central 930.7 873.6 1,208.2 307.4 62.3 279 225 4.8 1.4 36.6 65.2 155.4 462.8
2.4- Otros activos y pasivos netos 9.6 28.8 (16.6) 6.7 (2.6) (0.2) (0.9) 0.7 4.3 (1.3) 2.8 (0.0) 6.6
3.- Base monetaria 1/ 256.9 | 875.5| 847.1 106.3 | 438.5| (326.2)) 103.8 140.3  (205.8) (356.6) (318.3) (206.0)| (99.7)
3.1- Emision 183.0 469.3 654.8 8.6 137.6 (68.1) (80.4) 2954 (274.0) 53.1 (5.9) 63.6 721
3.2- Depositos de encaje en el BCN 739 406.2 192.4 97.8 3009 | (258.1) 184.1 (155.1) 68.2 (409.7) (312.4), (269.6), (171.8),
1/ :(+) siginifica expansion de la base monetaria
(-) significa contraccion de la base monetaria

Memo:

Crédito mas depdsitos (729.4)] (1,115.5) 634.9 1315 (567.2) 224.7 (161.9) 21.8 157.1 675.2 692.2 349.7 481.2

SPNF (255.2) (642.6) 558.3 228.3 (266.2) (33.5) 22.3 (133.3) 225.2 265.5 379.8 80.1 308.4

Sistema bancario (489.4)|  (477.2) 80.6 (97.8)|  (300.9)|  258.1 (184.1) 155.1 (68.2) 409.7 3124 269.6 1718

FNI 15.1 42 (4.0) 1.0 (0.0) 0.1 (0.1) 0.0 0.0 0.0 (0.1) 0.0 1.0

Fuente: Departamento de Programacion Monetaria




