Cuadro #4 :

Origenes de las variaciones de la base monetaria

(flujo en millones de cérdobas) al 05 de Noviembre 2010

Noviembre
Conceptos 2007 2008 2009 I Semestre III Trim. Octubre I Sem. Dia 05 II Sem. Acum. IV Trim. II Semestre Ene.-Nov.-
1.- Factores externos 3,526.9 307.1 2,243.0 1,513.1 (99.0) (91.2) 14.4 40.5 40.5 54.9 (36.2) (135.2) 1,377.9
1.1.- Compra-venta de divisas al sector privado (1,660.3) (4,083.2) (2,844.8) (737.7) (794.3) (421.9) 0.0 0.0 0.0 0.0 (421.9) (1,216.2) (1,953.9)
1.2.- Cordobizacién de divisas 2,004.1 1,924.5 3,635.0 2,355.7 862.8 337.2 15.9 40.5 40.5 56.5 393.7 1,256.5 3,612.2
1.3.- Otros movimientos del SPNF 3,183.1 2,465.8 1,452.8 (105.0) (167.5) (6.5) (1.6) 0.0 0.0 (1.6) (8.0) (175.5) (280.5)
2.- Factores internos (1,800.9) 214.7 (186.7) (2,689.8) 682.4 (279.1) 119.1 (45.9) (45.9) 73.2 (205.9) 476.4 (2,213.4)
2.1.-Crédito interno neto del BCN (1,274.7) 266.1 (2,185.1) (2,201.0) 938.8 (307.6) (28.5) 7.0 7.0 (21.5) (329.1) 609.7 (1,591.4)
2.1.1.- Sector publico no financiero (198.2) (187.2) (196.6) (101.9) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 (101.9)
2.1.2.- Sistema bancario 0.0 0.0 1.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.1.3.-Ca adec 1sacion 0.1 (80.6) (0.0) (2.3) 103.8 (104.9) 26.5 7.0 7.0 33.5 (71.4) 324 30.1
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 0.0 0.0
2.1.5.- 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 0.0
2.1.6.- Letras BCN (17.1) (3,427.7) (878.1) (1,662.9) 881.6 197.3 0.0 0.0 0.0 0.0 197.3 1,078.9 (584.0)
2.1.7.- 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 0.0
2.1.8.- Titulo especiales de inversion (TEI) (1,069.4) 3,906.2 (100.6) (433.9) (46.6) (400.0) (55.0) 0.0 0.0 (55.0) (455.0) (501.6) (935.5)
2.1.9.- 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 0.0
2.2.- Depésitos en el BCN (1,283.6) (976.6) 925.8 (1,147.4) (519.7) (19.5) 143.0 (49.7) (49.7) 93.2 73.7 (446.0) (1,593.4)
2.2.1.- Sector publico no financiero (1,220.8) (894.5) 1,006.2 (1,086.1) (498.8) (9.7) 143.3 (50.3) (50.3) 92.9 83.2 (415.6) (1,501.7)
2.2.2.- Fondo nicaragiiense de inversiones 0.1 4.4 (0.5) 0.0 (0.0) (0.0) (0.4) 0.4 0.4 0.0 (0.0) (0.0) 0.0
2.2.3.- Otras instituciones (30.5) (46.2) (64.0) (57.8) (21.6) (9.9) 0.1 0.2 0.2 0.2 (9.6) (31.3) (89.1)
2.2.4.- Fondo de garantia de depésitos (32.5) (40.2) (15.8) (3.4) 0.7 0.1 0.0 0.1 0.1 0.1 0.2 0.9 (2.6)
2.3.- Resultado cuasi-fiscal 767.9 890.6 1,079.7 663.1 257.4 52.2 0.6 0.3 0.3 0.9 53.1 310.5 973.6
2.4.- Otros activos v pasivos netos (10.5) 34.6 (7.1) (4.6) 5.9 (4.3) 4.0 (3.4) (3.4) 0.6 (3.7) 2.2 (2.3)
3.- Base monetaria 1/ 1,726.0 521.8 2,056.3 (1,176.8) 583.4 (370.3) 133.5 (5.4) (5.4) 128.1 (242.2) 341.2 (835.5)
3.1.- Emision 1,586.7 243.1 765.6 (593.2) 79.9 395.2 86.9 48.0 48.0 134.9 530.2 610.0 16.8
3.2.- Depésitos de encaie en el BCN 139.3 278.7 1,290.8 (583.6) 503.6 (765.5) 46.6 (53.4) (53.4) (6.8) (772.4) (268.8) (852.4)
1/ :(+) siginifica expansion de la base monetaria
(-) significa contraccién de la base monetaria

Memo:

Crédito mas depdsitos (349.9) 424.3 (2,491.8) 1,567.7 (4.7) 775.3 (189.5) 103.3 103.3 (86.1) 689.2 684.4 2,252.2

SPNF (466.8) 707.3 (1,202.8) 984.2 498.8 9.7 (143.3) 50.3 50.3 (92.9) (83.2) 415.6 1,399.8

Sistema bancario 116.9 (278.6) (1,289.6) 583.6 (503.6) 765.5 (46.6) 53.4 53.4 6.8 772.4 268.8 852.4

FNI 0.0 (4.4) 0.5 (0.0) 0.0 0.0 0.4 (0.4) (0.4) 0.0 0.0 0.0 (0.0)

Fuente: Departamento de Programacion Monetaria



