Cuadro #2 :
Origenes de las variaciones de la base monetaria
(flujo en millones de crdobas) al_31 de Diciembre 2007

Dici e
111 sem. 1VSem.

Conceptos 2004 2005 2006  ISemestre 11l Trim. Octubre Noviembre IsSem. Il Sem. Acum. IV Trim. 11 Semestre Afio
1.- Factores externos (228.3) 761.6 519.5 2,258.8 (28.7) 8.2 365.0 76.0 158.1 436.5 253.2 923.7 1,296.9 1,2682  3,526.9
1.1.- Compra-venta de as al sector privado (3,320.7) (2,528.1) (3,671.2) 463 (762.1) (252.8)  (219.4) 0.0 0.0 0.0 (472.3) (472.3) (944.5)  (1,706.6) (1.660.3)
1.2.- Cordobizacion de divisas 2,863.6 28453  1,951.9 651.1 453.7 148.1 325.9 28.2 20.5 199.1 177.6 425.4 899.3 1,353.0  2,004.1
1.3.- Otros movimientos del SPNF 2288 4444 22387 1,561.3 279.7 1129 2585 4a7.8 137.6 237.4 547.9 970.6 1,342.1 1,621.8  3,183.1
2.- Factores internos 1,075.4 231.0 1,264.3 (2,514.7)  366.1 54.3 620.0 458.2 171.4 (263.0)  (693.2) (326.7) 347.7 713.7  (1,800.9)
2.1.-Crédito interno neto del BCN 658.9 616.3  1,224.9 (2,076.4)  354.3 387.1  1,295.2 106.4  (393.7) (425.7)  (521.8)  (1,234.9) 447.4 801.7  (1,274.7)
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 (110.1) (110.1) (110.1) (110.1)  (198.2)
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 0.0 0.0 0.0 0.0
2.1.3.- Camara de compensacion 82.9 55.7 (2.0) (14.9) 1449  (151.7) (3.9) 48.8 (48.7) 5.0 20.6 25.8 (129.9) 15.0 0.1
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 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 0.0 0.0 0.0 0.0
2.1.6.- Letras BCN (930.2) 498.4  1,028.4 (902.9) 4514  (138.8) 523.7 126.6 0.0 (20.6) (56.5) 495 434.4 885.8 (17.1)
2.1.7.- Bonos BCN (239.6) 669.0 600.6 250.6 277.8 256.7 0.0 0.0 0.0 0.0 0. 0.0 256.7 5345 785.1
2.1.8.- Titulo especiales de inversion  (TEI) (712.3)  (445.2) (233.4) (1,321.0) (499.7)  430.7 778.4 (69.0) (345.0) (410.2) 366.3 (457.8) 751.3 251.6  (1,069.4)
2.1.9.- Bonos especiales de inversion (BEI) 0.0 0.0 0.0 0.0 (20.1) (9.9) (3.0) 0.0 0.0 0.0 (742.2) (742.2) (755.1) (775.2)  (775.2)
2.2.- Depositos en el BCN (775.1)  (928.9)  (644.3) (844.7) (202.3) (369.2)  (742.9) 3432 557.2 161.6 (186.6) 875.4 (236.7) (438.9) (1.283.6)
2.2.1.- Sector publico no financiero (713.2)  (864.5)  (602.9) (816.6) (188.2) (365.5)  (733.7)  345.2 557.4 161.7 (181.1) 883.2 (216.0) (404.2)  (1,220.8)
2.2.2.- Fondo nicaragiiense de inversiones 3.9 (1.0) (0.2) 0.2 0.0 (0.0) 0.0 (0.4) 0.4 0.0 (0.1) (0.1) (0.1) (0.0) 0.1
2.2.3.- Otras instituciones (7.3) (26.3) (25.3) (13.3) (5.4) (0.7) (6.3) (1.6) (0.6) (0.0) (2.6) (4.8) (11.8) 7.2) (30.5)
2.2.4.- Fondo de garantia de depositos (58.5) (37.1) (15.9) (15.0) (8.7) (2.9) (2.9) 0.0 0.0 0.0 (2.9) (2.9) (8.7) @7.5) (32.5)
2.3.- Resultado cuasi-fiscal 1,208.2 535.7 675.1 401.6 205.5 39.7 83.4 4.3 7.7 4.5 21.2 37.8 160.9 366.3 767.9
2.4.- Otros activos y pasivos netos (16.6) 7.9 8.7 4.8 8.6 (3.4) (15.6) 4.3 0.2 (3.4) (6.1) (5.0) (23.9) (15.3) (10.5)
3.- Base monetaria 1/ 847.1 992.6 1,783.8 (255.9)  337.3 62.5 985.0 534.2 3205 1735 (440.1) 597.1 1,644.6 1,981.9  1,726.0
3.1.- Emision 654.8 824.0 783.6 (252.9) 2916 41.0 756.3 795.4 121.7 (34.1)  (132.3) 750.7 1,548.0 1,839.6  1,586.7
3.2.- Depositos de encaje en el BCN 192.4 168.7  1,000.1 (3.0) 45.8 215 2287  (261.2) 207.8 207.6 (307.8) (153.6) 96.6 142.4 139.3
17 :(+) siginifica expansion de la base moneta
(-) significa contraccion de la base monetaria

Memo:

Crédito mas depositos 634.9 184.2  (565.8) (280.0) 1424 344.1 283.3 (83.6) (765.6) (369.2) 378.8 (839.6) (212.3) (69.9)  (349.9)

SPNF 558.3 305.5 433.2 (143.9) 1882 365.5 116.7  (345.2) (557.4)  (161.7) 71.0 (993.3) (511.1) (322.9)  (466.8)

Sistema bancario 80.6 (122.3)  (999.1) (136.1)  (45.8)  (21.5) 166.6 261.2 (207.8) (207.6) 307.8 153.6 298.8 253.0 116.9

ENI (4.0) 1.0 0.2 (0.0) (0.0) 0.0 (0.0) 0.4 (0.4) 0.0 0.1 0.1 0.1 0.0 0.0

Fuente: Departamento de Programacion Monetaria



