Cuadro #2 :

Origenes de las variaciones de la Base Monetaria

(Flujo en C$ Millones) al 22 Abril 2004

} Primer Abril Segund
CONCEPTOS 2001 2002 2003 Trimestre I'sem Il sem 1l sem Acum. Trimestre
Acum. Acum.
1.- Factores Externos (69.6)] 692.6 108.1 (435.6) 48.9 (103.3) 28.9 (25.4) (25.4)
1.1- Compra (venta ) de Divisas al Sector Privado (1,387.0) (329.4) (1,949.8), (970.5) (3.2) (110.4), (15.8) (129.3), (129.3)
1.2- Cordobizacién de Divisas 1,317.4 1,022.0 1,767.2 609.9 52.1 71 44.7 103.9 103.9
1.3- Otros movimiento del SPNF 0.0 0.0 290.6 (75.0) 0.0 0.0 0.0 0.0 0.0
2.- Factores Internos 709.5 | (435.7) 767.4 278.1 58.5 352.7 42.3 453.5 453.5
2.1-Crédito interno neto del BCN (481.7), (714.5) (78.0) 265.4 (178.8), 279.5 29.6 130.3 130.3
2.1.1- Sector Publico No Financiero 0.0 0.0 0.0 0.0 0.0 (64.7) 0.0 (64.7) (64.7)
2.1.2- Sistema Bancario (296.3)|  (415.5) (0.6) 0.0 0.0 0.0 (0.3) (0.3) (0.3)
2.1.3- Camara de Compensacion (1.9) (0.8) 324 83.2 (90.6) 9.0 (47.4) (129.1), (129.1)
2.1.4- Fondo Nicaragiiense de Inversiones (55.2) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.5.- CENI 70.6 385.5 816.1 9771 0.0 335.3 79.5 414.8 414.8
2.1.6.- Letras BCN 0.0 0.0 0.0 (562.6) (57.0) 0.0 (41.4) (98.4) (98.4)
2.1.7.- Titulo especiales de inversion (TEI) (34.3) (644.0) (1,147.1) (232.3) (31.2) 0.0 39.2 8.0 8.0
2.1.8.- Titulo especiales de inversion (TEI) pendientes de aplicar 0.0 0.0 0.0 (0.0) 0.0 0.0 0.0 0.0 0.0
2.1.9.- Titulo especiales de liquidez (TEL) (164.6) (39.7) 2212 0.0 0.0 0.0 0.0 0.0 0.0
2.2- Depésitos en el BCN 585.6 (661.4) (57.0) (243.9) 224.1 (135.5) (17.2) 714 714
2.2.1- Sector Publico No Financiero 618.4 (620.3) 33 (237.4) 228.7 (135.1) (17.9) 75.7 75.7
2.2.2- Fondo Nicaragiiense de Inversiones (2.3) 0.8 (4.1) 0.1 (0.1) 0.0 0.0 (0.1) (0.1)
2.2.3- Otras Instituciones (14.3) (2.8) (5.2) 8.1 (4.6) (0.3) 0.7 (4.3) (4.3)
2.2.4- Fondo de garantia de depésitos (FOGADE) (16.2) (39.2) (51.1) (14.6) 0.0 0.0 0.0 0.0 0.0
2.3 Resultado Banco Central 570.1 930.7 873.6 285.3 53 206.7 30.2 242.2 242.2
2.4- Otros Activos y Pasivos Netos 35.5 9.6 28.8 (28.7) 7.9 2.0 (0.3) 9.6 9.6
3.- Base Monetaria 639.9 | 256.9 875.5 (157.5) 107.4 249.5 71.2 428.1 428.1
3.1- Emision 212.8 183.0 469.3 33.9 166.5 (113.9) (136.6), (84.0) (84.0)
3.2- Depositos de encaje en el BCN 4271 73.9 406.2 (191.4)] (59.1), 363.4 207.8 5121 512.1
1/ :(+) siginifica expansion de la base monetaria
(-) significa contraccién de la base monetaria

Memo:

Crédito mas depdsitos 316 (729.4) (1,115.5) 665.4 (169.6) (293.0) (190.2), (652.8) (652.8)

SPNF 588.9 (255.2) (642.6) 200.5 (228.7) 70.4 17.9 (140.5) (140.5)

Sistema bancario (500.2)|  (489.4) (477.2) 465.0 59.1 (363.4) (208.1), (512.4) (512.4)

FNI (57.0) 15.1 4.2 (0.1) 0.1 0.0 0.0 0.1 0.1

Fuente: Departamento de Programaciéon Monetaria




