Cuadro #2:

Origenes de las variaciones de la base monetaria
(flujo en millones de cérdobas) al 13 de septiembre 2007

1.- Factores externos (228.3)| 761.6 5195 | 2,258.8 441| (319.0)] 335 334 66.8 (208.0)| 2,050.7
1.1- Compra-venta de divisas al sector privado (3,320.7))  (2,528.1) (3,671.2) 46.3 (216.4), (510.3), (18.6) (27.9) (46.5) (773.3), (727.0),
1.2- Cordobizacion de divisas 2,863.6 2,845.3 1,951.9 651.1 147.2 155.6 15.9 51.0 66.9 369.7 1,020.8
1.3- Otros movimientos del SPNF 228.8 444.4 2,238.7 1,561.3 1133 35.7 36.1 103 46.5 195.5 1,756.8
2.- Factores internos 1,0754 | 231.0| 12643 | (2514.7)| 702.7| (84.9)| (72.6) 308.4 235.9 853.6 | (1,661.1)
2.1-Crédito interno neto del BCN 658.9 616.3 1,224.9 (2,079.9) 877.5 (570.7) (87.1) 134.0 46.9 353.7 (1,726.2)
2.1.1- Sector publico no financiero (117.9), (161.7)| (169.8)| (88.0)| 0.0 0.0 0.0 0.0 0.0 0.0 (88.0)|
2.1.2- Sistema bancario (0.6)} 0.0 1.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.3- Camara de compensacién 82.9 55.7 (2.0)} (14.9)] (0.9)} 35 (0.1) 0.0 (0.1)} 25 (12.4)|
2.1.4- Fondo nicaragiiense de inversiones 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.- Titulos no estandarizados 2,576.6 0.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.6.- Letras BCN (930.2) 498.4 1,028.4 (902.9) 387.0 (138.1), 0.0 220.9 220.9 469.8 (433.1)
2.1.7.- Bonos BCN (239.6)| 669.0 600.6 250.6 277.8 0.0 0.0 0.0 0.0 277.8 528.3
2.1.8.- Titulo especiales de inversion (712.3) (445.2) (233.4) (1,324.6) 213.6 (436.0) (87.0) (87.0) (174.0) (396.4) (1,720.9)
2.1.9.- Titulo especiales de liquidez 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0. 0.0
2.2- Depbsitos en el BCN (775.1) (928.9) (644.3) (844.7) (227.6) 436.8 11.2 162.6 173.8 383.0 (461.7)
2.2.1- Sector publico no financiero (713.2), (864.5)| (602.9)| (816.6)| (223.3), 441.6 11.2 162.1 173.3 391.6 (425.0)|
2.2.2- Fondo nicaragiiense de inversiones 3.9 (1.0)} (0.2)} 0.2 0.0 (0.1)} (0.5) 0.7 0.1 0.0 0.2
2.2.3- Otras instituciones (7.3) (26.3) (25.3) (13.3) (1.9) (1.8) 0.6 0.2) 0.4 (2.8) (16.1)
2.2.4- Fondo de garantia de depésitos (58.5)| (37.1)| (15.9)] (15.0)} (2.9)] (2.9)] 0.0 0.0 0.0 (5.8)] (20.8)|
2.3 Resultado cuasi-fiscal 1,208.2 535.7 675.1 401.6 58.8 51.6 15 13.0 145 124.9 526.5
2.4- Otros activos y pasivos netos (16.6) 7.9 8.7 8.3 (6.0) (2.6) 18 11 0.6 (8.0) 0.3
3.- Base monetaria 1/ 8471 | 9926| 1,783.8| (255.9)| 746.8| (403.9) (39.1) 3418 302.7 645.6 389.7
3.1- Emision 654.8 824.0 783.6 (252.9), 109.0 39.3 (83.1) 355.7 272.6 420.9 168.0
3.2- Depésitos de encaje en el BCN 192.4 168.7 1,000.1 (3.0)} 637.8 (443.1), 44.0 (13.9) 30.1 224.7 221.6
1/ :(+) siginifica expansion de la base monetaria
(-) significa contraccion de la base monetaria

Memo:

Crédito mas depdsitos 634.9 184.2 (565.8) (280.0) (414.5) 17 (54.6) (148.9) (203.5) (616.3) (896.3)

SPNF 558.3 305.5 4332 (143.9) 223.3 (441.6) (11.2) (162.1) (173.3) (391.6) (535.5)

Sistema bancario 80.6 (122.3) (999.1) (136.1) (637.8) 443.1 (44.0) 13.9 (30.2) (224.7) (360.8)

FNI (4.0) 1.0 0.2 (0.0) (0.0) 0.1 0.5 0.7) (0.1) (0.0) (0.1)

Fuente: Departamento de Programacién Monetaria



