Cuadro #2:

Origenes de las variaciones de la base monetaria

(Flujo en millones de cérdobas) al 31 de Marzo 2006

Marzo
2003 2004 2005 Enero Febrero | Sem. ‘ Il Sem. ‘ 11l Sem. ‘ IV Sem. ‘ Acum. | Trimestre
Conceptos
1.- Factores externos 108.1 | (228.3) 761.6 594.2 | (558.7) (26.4) 236.6 18.2 46.1 274.6 310.1
1.1- Compra-venta de divisas al sector privado (1,949.8) (3,320.7) (2,528.1) 55.0 (715.3)| (69.2) (17.3) 0.0 0.0 (86.5)| (746.7)|
1.2- Cordobizacién de divisas 1,767.2 2,863.6 2,845.3 99.7 153.2 42.8 55.4 12.3 70.7 181.2 434.2
1.3- Otros movimientos del SPNF 290.6 228.8 444.4 439.5 3.4 0.0 198.5 5.9 (24.6) 179.8 622.7
2.- Factores internos 767.4 | 1,075.4 231.0 (127.5)| 310.6 586.6 (451.3) (181.8) (375.1) (421.6) (238.5)
2.1-Crédito interno neto del BCN (78.0)| 658.9 616.3 628.6 (620.1) 255.3 (151.4) (213.8) 50.3 (59.6)| (51.1),
2. Sector publico no financiero 0.0 (117.9)| (161.7)| 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2. Sistema bancario (0.6)] (0.6)] 0.0 1.0 0.0 0.0 0.0 0.0 0.0 0.0 1.0
2. Céamara de compensacion 32.4 82.9 55.7 7.6 (8.3)] (0.6) (3.4) 3.9 223.0 2229 222.2
2. Fondo nicaragtiense 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. - Titulos no estandarizados 816.1 2,576.6 0.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.6.- Letras BCN 0.0 (930.2) 498.4 51.9 (228.4) 300.8 (107.0) (176.6) (84.4) (67.1), (243.6)
2. - Bonos BCN 0.0 (239.6)| 669.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.8.- Titulo especiales de inversion (1,147.1) (712.3)| (445.2)| 568.1 (383.5)| (44.9) (41.1) (41.1) (88.3) (215.4)| (30.7)|
2.1.9.- Titulo especiales de liquidez 221.2 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 (57.0)| (775.1) (928.9) (806.1) 887.4 298.9 (312.0) 305 (448.9) (431.5) (350.3)
2.2.1- Sector publico no financiero 33 (713.2) (864.5) (800.0) 888.5 294.7 (312.4) 28.6 (444.3) (433.5) (345.0)
2. Fondo nicaragtiense de inversiones (4.1)) 3.9 (1.0)} 0.0 (0.0)} (0.0) 0.0 0.0 0.0 (0.0)} 0.0
2. Otras instituciones (5.2)) (7.3)] (26.3)| (3.2)] (1.2)) 1.4 0.4 2.0 (1.8) 20 (2.5)|
2.2.4- Fondo de garantia de depésitos (51.1)f (58.5)| (37.1)| (3.0)} 0.2 2.8 0.0 0.0 (2.8) 0.0 (2.8)]
2.3 Resultado cuasi-fiscal 873.6 1,208.2 535.7 48.8 35.7 32.6 10.2 2.2 28.9 73.9 158.5
2.4- Otros activos y pasivos netos 28.8 (16.6)| 7.9 1.2 7.6 (0.2) 20 (0.7) (5.4) (4.3)| 4.4
3.- Base monetaria 1/ 875.5 847.1 992.6 466.7 | (248.1) 560.2 (214.7)  (163.6) (329.1) (147.0) 71.6
3.1- Emision 469.3 654.8 824.0 3.0 15.0 (110.2) 184.2 (72.6) 62.4 63.8 81.9
3.2- Depositos de encaje en el BCN 406.2 192.4 168.7 463.7 (263.1) 670.4 (398.8) (91.0) (391.4) (210.8) (10.2),
1/ :(+) siginifica expansién de la base monetaria
(-) significa contraccion de la base monetaria
Memo:
Crédito méas depositos (1,115.5)| 634.9 184.2 337.2 (625.4)| (965.1) 711.3 62.4 835.7 644.3 356.2
SPNF (642.6) 558.3 305.5 800.0 (888.5) (294.7) 3124 (28.6) 4443 4335 345.0
Sistema bancario (477.2) 80.6 (122.3) (462.7) 263.1 (670.4) 398.8 91.0 391.4 210.8 11.3
FNI 4.2 (4.0) 1.0 (0.0) 0.0 0.0 0.0 0.0 0.0 0.0 (0.0)

Fuente: Departamento de Programacién Monetaria




