Cuadro #4 :
Origenes de las variaciones de la base monetaria
(flujo en millones de cérdobas) al 26 de Abril 2010

Abril
Conceptos 2007 2008 2009 1 Trim. 1 Sem. 1l Sem. 111 Sem. Dia 26 1V Sem. Acum. 1 Trim. Ene-Abr
1.- Factores externos 3,526.9 307.1 2,243.0 704.0 128.5 7.5 57.3 32.1 37.9 231.3 231.3 935.2
1.1.- Compra-venta de divisas al sector privado (1,660.3) (4,083.2) (2,844.8) (844.3) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 (844.3)
1.2.- Cordobizacién de divisas 2,004.1 1,924.5 3,635.0 1,583.0 144.2 7.9 59.0 32.1 37.9 249.1 249.1 1,832.0
1.3.- Otros movimientos del SPNF 3,183.1  2,465.8 1,452.8 (34.7) (15.6) (0.4) a.7) 0.0 0.0 (17.8) (17.8) (52.5)
2.- Factores internos (1,800.9) 214.7 (186.7) (1,129.3) (937.4) 4245 (635.8) 98.2 (318.3)  (1,467.0) (1,467.0) (2,596.3)
2.1.-Crédito interno neto del BCN (1,274.7) 266.1 (2,185.1) (498.1) (564.2) 331.3 (278.0) 0.1 (205.3) (716.3) (716.3) (1,214.4)
2.1.1.- Sector publico no financiero (198.2) (187.2) (196.6) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.2.- Sistema bancario 0.0 0.0 =2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Camara de compensacion 0.1 (80.6) (0.0) 136.3 (138.3) (0.0) 0.8 0.1 (0.6) (138.1) (138.1) (1.8)
Fondo nicaraguense 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
Titulos no estandarizados 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Letras BCN 17.1) (3,427.7) (878.1) (1,314.4) 0.0 331.3 (278.9) 0.0 (204.8) (152.3) (152.3) (1,466.7)
Bonos BCN 785.1 23.7 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Titulo especiales de inversién (TEI) (1,069.4)  3,906.2 (100.6) 680.0 (425.9) 0.0 0.0 0.0 0.0 (425.9) (425.9) 254.1
B Bonos especiales de inversion (BEI) (775.2) 31.7 (1,010.9) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.2.- Depésitos en el BCN (1,283.6) (976.6) 925.8 (932.9) (373.1) 1.6 (371.4) 97.3 (114.3) (857.3) (857.3) (1,790.2)
2.2.1.- Sector publico no financiero (1,220.8) (894.5) 1,006.2 (888.5) (366.0) 2.2 (371.8) 98.1 (113.6) (849.2) (849.2) (1,737.7)
2.2.2.- Fondo nicaragliense de inversiones 0.1 4.4 (0.5) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.2.3.- Otras instituciones (30.5) (46.2) (64.0) (43.1) (7.2) (0.8) 0.5 (0.8) 0.7) (8.2) (8.2) (51.3)
2.2.4.- Fondo de garantia de depdsitos (32.5) (40.2) (15.8) (1.3) 0.0 0.1 0.0 0.0 0.0 0.1 0.1 (1.2)
2.3.- Resultado cuasi-fiscal 767.9 890.6 1,079.7 303.8 (0.1) 93.6 11.7 5.4 5.7 111.0 111.0 414.8
2.4.- Otros activos y pasivos netos (10.5) 34.6 (7.1) (2.1) 0.1 (2.0) 1.9 (4.6) (4.3) (4.4) (4.4) (6.5)
3.- Base monetaria 1/ 1,726.0 521.8 2,056.3 (425.3) (808.9) 432.0 (578.5) 130.3 (280.4)  (1,235.7) (1,235.7) (1,661.0)
3.1.- Emisién 1,586.7 243.1 765.6 203.9 (668.9) (89.5) 13.4 (47.8) (84.2) (829.2) (829.2)  (625.3)
3.2.- Depésitos de encaje en el BCN 139.3 278.7 1,290.8 (629.2) (140.0) 521.5 (591.9) 178.1 (196.2) (406.5) (406.5) (1,035.7)
1/ :(+) siginifica expansion de la base monetaria
(-) significa contraccion de la base monetaria
Memo:
Crédito mas depésitos (349.9) 424.3 (2,491.8) 1,517.7 506.0 (523.7) 963.7 (276.2) 309.8 1,255.7 1,255.7 2,773.4
SPNF (466.8) 707.3 (1,202.8) 888.5 366.0 (2.2) 371.8 (98.1) 113.6 849.2 849.2 1,737.7
Sistema bancario 116.9 (278.6) (1,289.6) 629.2 140.0 (521.5) 591.9 (178.1) 196.2 406.5 406.5 1,035.7
ENI 0.0 “.4 0.5 (0.0) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 (0.0)

Fuente: Departamento de Programacion Monetaria



