Cuadro #2:

Origenes de las variaciones de la base monetaria

(Flujo en millones de cérdobas) al 15 de Junio 2006

Junio
2003 2004 2005 | Trimestre | Abril Mayo | Sem. ‘ Il Sem. ‘ Acum. Il Trimestre | | Semestre
Conceptos
1.- Factores externos 108.1 | (228.3) 761.6 310.1 433.8 (302.7)| (190.3) (27.0) (217.2) (86.1) 224.0
1.1- Compra-venta de divisas al sector privado (1,949.8) (3,320.7) (2,528.1) (746.7)| 55.4 (497.4)| (245.2) (87.6) (332.8)| (774.7)| (1,521.5)|
1.2- Cordobizacién de divisas 1,767.2 2,863.6 2,845.3 434.2 112.0 175.9 53.7 33.7 87.4 375.3 809.5
1.3- Otros movimientos del SPNF 290.6 228.8 444.4 622.7 266.4 18.8 12 27.0 28.1 313.3 935.9
2.- Factores internos 767.4 | 1,075.4 231.0 (238.5)] 361.2 (384.4) 62.9 536.3 599.3 576.1 337.6
2.1-Crédito interno neto del BCN (78.0)| 658.9 616.3 (51.1), 312.2 (494.2) (35.0) 286.4 251.4 69.4 18.3
2.1.1- 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
2.1.2- Sistema bancario (0.6)} (0.6)} 0.0 1.0 0.0 0.0 0.0 0.0 0.0 0.0 1.0
2.1.3- Camara de compensacién 32.4 82.9 55.7 222.2 (235.8)| 3.7 6.2 (8.8) (2.6)] (234.7)| (12.5)|
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 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 (243.6) (20.3), (1.3) (5.0) 321.1 316.1 2945 50.9
2.1.7.- Bonos BCN 0.0 (239.6)| 669.0 0.0 296.6 0.0 0.0 0.0 0.0 296.6 296.6
2.1.8.- Titulo especiales de inversion (1,147.1)| (712.3) (445.2) (30.7), 2716 (496.5) (36.2) (25.9) (62.1), (287.1) (317.8)
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- Depésitos en el BCN (57.0)| (775.1), (928.9), (350.3), (45.3)| 85.4 93.9 210.5 304.4 344.5 (5.8)]
2.2.1- Sector publico no financiero 3.3 (713.2), (864.5)| (345.0)| (46.3)| 92.0 92.3 210.8 303.1 348.8 3.9
2.2.2- Fondo nicaragiiense de inversiones (4.1)) 3.9 (1.0)} 0.0 (0.5)} 0.4 0.0 0.0 0.0 (0.0)} 0.0
2.2.3- Otras instituciones (5.2)| (7.3)] (26.3)| (2.5)| (1.3)] (4.1)) 1.6 (0.3) 1.3 (4.2)| (6.7)|
2.2.4- Fondo de garantia de depositos (51.1)f (58.5)| (37.1)) (2.8)| 2.8 (2.9)] 0.0 0.0 0.0 (0.1)} (3.0)}
2.3 Resultado cuasi-fiscal 873.6 1,208.2 535.7 158.5 102.8 24.2 4.4 39.7 44.1 1711 329.
2.4- Oftros activos y pasivos netos 28.8 (16.6)| 7.9 4.4 (8.5)| 0.3 (0.3) (0.3) (0.6)} (8.8)| (4.5)|
3.- Base monetaria 1/ 875.5 847.1 992.6 71.6 795.0 (687.1)| (127.4) 509.4 382.0 490.0 561.6
3.1- Emisién 469.3 654.8 824.0 81.9 (86.2), 17.8 (228.5) 198.8 (29.6), (98.1), (16.2),
3.2- Depésitos de encaje en el BCN 406.2 192.4 168.7 (10.2)| 881.2 (704.9), 101.1 310.6 411.7 588.1 577.8
1/ :(+) siginifica expansién de la base monetaria
(-) significa contraccion de la base monetaria
Memo:
Crédito més depositos (1,115.5) 634.9 184.2 356.2 (834.5) 612.4 (193.4) (521.3) (714.8) (936.9) (580.7)
SPNF (642.6) 558.3 3055 345.0 46.3 (92.0)| (92.3) (210.8) (303.1) (348.8) (3.9)
Sistema bancario (477.2) 80.6 (122.3) 11.3 (881.2) 704.9 (101.1) (310.6) (411.7) (588.1) (576.8)
FNI 4.2 (4.0) 1.0 (0.0) 0.5 (0.4) (0.0) 0.0 (0.0) 0.0 (0.0)

Fuente: Departamento de Programacién Monetaria



