Cuadro #2 :

Origenes de las variaciones de la Base Monetaria
Flujo en C$ Millones) 22 de Mayo del 2003

Enero Febrero Morzo Primer Abril Mayo Segundo 2003
CONCEPTOS 2000 2001 2002 Trimestre I sem Il sem 1l sem Acum, Trimestre Acum,
Acum
1.- Factores Externos (2,419.7) (69.6) 692.6 99.7 (15.2) (80.5) 4.0 211.7 0.6 15.7 8.0 24.2 235.9 239.8
1.1- Compra (venta ) de Divisas al Sector Privado (2,466.0) (1,387.0) (329.4) 0.0 4.4 101.1 105.6 2221 0.0 0.0 0.0 0.0 2221 327.7
1.2- Cordobizacién de Divisas 46.3 1,317.4 1,022.0 54 3.8 133 22.5 3.9 0.6 75.0 0.0 75.6 79.4 102.0
1.3- Otros movimiento del SPNF 0.0 0.0 0.0 94.2 (23.4) (195.0) (124.1) (14.3) 0.0 (59.3) 8.0 (51.3) (65.7) (189.8)
2.- Factores Internos 2,407.0 709.5 (435.7)  (227.0) (96.7) (20.5) (344.3), (3.9) 99.0 (2.8) (75.0) 21.3 17.4| (327.0)
2.1-Crédito interno neto del BCN 1,240.5 (481.7) (714.5) (318.2) (122.9) (183.9) (625.1) (140.1) 46.9 1.4 (62.5) (4.1) (144.2) (769.3)
2.1.1- Sector Pdblico No Financiero 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
2.1.2- Sistema Bancario 1,931.7 (296.3) (415.5) (0.4) 0.0 0.0 (0.4) 0.0 0.0 0.0 0.0 0.0 0.0 (0.4)
2.1.3- Camara de Compensacién 4.0 (1.9 (0.8) (1.0 0.2 63.1 62.3 (45.4) 27.7 (31.0) (0.4) (3.7) (49.0) 133
2.1.4- Fondo Nicaragiiense de Inversiones 0.1) (55.2) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.5.- CENIS (765.4) 70.6 385.5 (164.0) (6.6) (157.5) (328.1) 9.6) 36.8 44.0 (46.1) 34.7 251 (303.0)
2.1.6.- Titulo especiales de inversién (TEI) 70.2 (34.3) (644.0) (155.3) (119.4) (85.8) (360.5) (79.9) (16.0) 0.3 (16.0) (32.3) (112.2) (472.7)
2.1.7 - Titulo especiales de liquidez (TEL) 0.0 (164.6) (39.7) 26 28 3.8 1.6 5.3) (1.5) (1.3) 0.0 2.8 8.1) (6.5)
2.2- Depésitos en el BCN 569.9 585.6 (661.4) 22 (55.4) 72.9 19.7 77.7 45.5 (30.7) (11.4) 34 81.0 100.8
2.2.1- Sector Pdblico No Financiero 593.0 618.4 (620.3) 1.8 (47.9) 79.7 43.6 77.3 45.7 (31.8) (11.3) 2.6 79.9 123.5
2.2.2- Fondo Nicaragiiense de Inversiones 0.3) 0.8 0.1) 0.0 (0.0) (0.0 (0.0 0.0 0.0 0.0 0.0 (0.0 (0.0)
2.2.3- Ofras Instituciones (22.8) (2.8) 5.1) (3.4) (2.6) (1.1 4.5 0.2) 11 0.1) 0.8 53 5.8)
2.2.4- Fondo de garantia de depésitos (FOGADE) 0.0 (39.2) (4.5) (4.1) (4.1) (12.7) (4.1) 0.0 0.0 0.0 0.0 (4.1) (16.9)
2.3 Resultado Banco Central 576.8 930.7 99.9 88.6 77.4 266.0 44.8 8.7 16.5 11 26.3 71 337.1
2.4- Ofros Activos y Pasivos Netos 19.8 9.6 (10.9) (7.1) 13.0 4.9 137 2.1) (0.0 2.1) (4.3) 9.4 4.5
3.- Base Monetaria (12.7) 256.9 (127.4) (111.9)] (101.0) (340.4), 207.8 99.6 12.8 (67.0)) 45.5 253.2 (87.1)
1- Emision 9.4) 183.0 (35.1) (33.9) (13.6) (82.6) (43.4) (121.9) 143.4 (37.7) (16.2) (59.7) (142.3)
3.2- Depésitos de encaje en el BCN (3.3 73.9 (92.3) (78.1) (87.4) (257.7) 2512 2215 (130.6) (29.3) 61.7 312.9 55.2
T7:(+) siginifica expansion de la base monelaria
(-) significa contraccién de la base monetaria

Memo:

Crédito més depésitos 2,428.9 31.6 (729.4) 80.1 125.9 7.7 2138 (328.5) (267.2) 162.4 40.6 (64.3) (392.8) (179.0)

SPNF 798.2 588.9 (255.2) (11.8) 47.9 (79.7) (43.6) (77.3) (45.7) 31.8 1.3 (2.6) (79.9) (123.5)

Sistema bancario 1,631.4 (500.2) (489.4) 91.8 78.1 87.4 257.3 (251.2) (221.5) 130.6 29.3 61.7) (312.9) (55.6)

FNI 0.7) (57.0) 151 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Fuente: Departamento de Programacién Monetaria



