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09( X$'%&4#\"( >"'S&#\"( :%03( "''X$'XC"$
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E KONOM I S K Ā S  UN  MONE T Ā R Ā S
PO L I T I K A S  NOR I S E S

1 . E U RO  ZONA S  Ā R Ē J Ā  V I D E
M&5&8')5$ ,&8,5&*=4*)>.-&5$ *@&8/5=)$ ;386&$=?+)42;&C$ ,&N8$ '*)'2;&<2$ (&32$ +)O*748$ ,2$ <70+7<2=$-*<&
5,&-*'&9$ P&Q,&5$ >)48$ ;208=5$ R$ 56&+./5$ 4)5)425$ *@&8/5=)5$ 0&'?4*421&425$ *)=)5'5$ R$ ;701$ 7;,7-+&
4)(&8(@$5&=&@*42<25C$'&*$/&4$>)4&5$5&/'&-2<25$&8/5,2$'.=)4.9$K708=2$&+.$&+$4&Q,&5$>)42=$5&*5,.,&*5
*4Q'2>*<&5$50*)(*)45$*+$*)+7-)S7,5$84$&,,*)>&5$8@$>)48$5&5,26(&32=C$;7$475&;&$)4)+O*<&9$D2(75$&05,2;375
0&5&8')5$,&8,5&*=4*)>.-&5$84$)8+7$@74&5$2+?<2$0*)0+&5.<8=&$6*502+?<2$42;7,4)5$0)+50);,.6&$6?'$&+6*)4
*+$ 5&=?+2$ '&-6?'./&9$ :7=?+C$ <&$ 5&/'&-25*)5$ &8/5,&5$ 4&Q,&5$ >)4&5$ 6&*$ 47,*;5$ 4)5&5;&T7,&$ /'7-2'25
4)'.(@56&+7,.-&5$;7+*O?1&4&C$1&*$0+7/47@)*$6)*(75*)5$47@.=./*$')<806?+5,*$+*5;*9

1 . 1 . PA S A U L E S  E KO N O M I S K Ā S  N O R I S E S

8"$"3V%$( '"3'$"#40#%:XC"$( #Q"3Y$4%( 1e[$'(4S&%0R1"( $"VXDQ#0RN34R( "&( Y"D"( >#&4"NR( >3$S( $"$0#%Y'9
"3Y$'9(VX4%0#W(N9(-B(:%'3&1T\"(&%RVR(E!8(>#%"3Y34$(D"3DQR$(M"V$'X$('3&>#0RN"($"4"Q#0R'#%$(L$1B(.B("''BOB
`94S&(19>34R("1'#M#'R'%(C#N"($>S:XY"W(30(X>"T#($'&"3N"(#Q"3Y$4%(C#N"(MS&9N"4"(]"'X\"4%&#1R(30(uQ#NR
L#Q\%49'( o">R03OB( ]"#( Y"0W( YV9CRV"N"4( :#1V"4( '3M9N9'#%$( 09$VSY34"4W( Q#0R4"( #Q"3Y$4%$
$"4"Q#0RT"0R$(C#N"(Y"#DR4"W(0%$%0"#$(0"2'"$(:%03(1R>34$(C#N"(09QX4XY$(#Q"3Y$4#(C&%4QSN9T$(>">#VD3
2"1'9&$B(G"2'"$(:%0R4(91'9C&X($"$0#%DQ9'(M#$3(V"#13("3Y$'R19(VX4%0#W(1R>34$(0%D"3DQ($"4"Q#0RNR$B
r#4(1&#'34"4($%19N"("1:#N3(:%03(1R>34$(M#$R(>"$"3VSB

]"#(Y"0(0"2'"$(:%03(>#%"3Y34"4(#&(Q#0R4"( #%'%14%(3Q( #02VR:#N3W( '"$(Y"VM%091R&'( #Q>"3n"$(1R( '#%T"
#%'%14%( 3Q( 'R4( :%03( #0D%1$"( $"$'RMD"eR4W( 1"$( $"#$'X'"$( "&( %0%&_#N3B( `3&1VR'( 0%$%0( >R&'#1"$( :%0"$
M"#&R1R$(M"V$'X$( #Q&"#$XN"( "3YT3>MS&$'3( $>#%D#%03(3Q(>"'S&#\"(>&%q3( :%0R4B(!9>34R(>"'S&#\"(>&%q3
:%03(D#0"4#1"W( #Q\%49'(>R&'#13(30( %0%&_#N3W( C#N3$#( &%V"'XM#(4S&%0"W( V#%:#09'(>"&( '9W( 1"(0"2'"$( :%03
1R>34"(0%'#%TR(30(>"$'"&>#0R'R(#%'%14%(#&(D#%QY"0(0%V#%V"B

G%"'$VRC$'9TR(bFZ(#Q"3Y$4%($"M#%09N34R("&('RVR13(#Q"3Y$4%$(V%N3>$VXD#(D"nR$(M"V$'X$(19>R("&(bFZ
0R19'0%$(2#$1RVR$(>9V#'#1"$(13&$"(0%09'%#1'XC3(>SDSNR(V"#1R(#&("'DQXM#0RN3$#('#&Y3$(C"n"$(>"&(YV9CRV9
0%VXDQ$M"&9'XC3B(`"$(#Q&"#$XN#$(bFZ(0":#90RVR$(M"V['"$(13&$"(1&#'343("''#%:XCR(>&%'(M"#&R1R4(M"V['R4W
X>"T#("''#%:XCR(>&%'(%3&9(30(o">R0"$(N%03B

A S V
bFZ(%19094#$1R("1'#M#'R'%(>S:(>"MRN#0RT"0R$()B(:%'3&1$0X(>SDSN9(4S0%T3(V"#1R(#&(>#%"3Y3$#B(F"$1"\R("&
>"Y"#D3( ">VS$S4( ),,=B( Y"D"( -B( :%'3&1$0X( &%RV"#$( E!8( >"V#%V#0RNR$( >"&( -B*p( L$"VXDQ#0RN34R( "&
#%>&#%1TSNR(Y"D"("'C#V$'9T9(>%&#9D3t()B(:%'3&1$0X(^(>"&(-B-pOB(r9(>#%"3Y343(Y"VM%091R&'(09'%#:"
#%MS&9N"4$( &%RVR( >&#MR'R( >"'S&#\"( #QD%M343( 1R>34$( >"&( #VYV#%'9N34"( >&%:S4W( #%DQXM9'RN#%4
#Q4"0'9N9'( "3'94"TX03( &"n9'RN3( M"$"&R( >#%DRMR'9$( $'#43VSN9T9$( 09'%#1343$B( ]"#( Y"0( 19>34R
19>SN9(>"4"'1">#'RVR(M%#1'9(#%Y3VDXN343(>#%"3Y34"('%4>$(#%MS&9N"4#(1&#'R$W(0%&%Q#D%0'3(&%RV#%
#%Y3VDXN34#( >"4"'1">#'RVR( '3&>#0RN"( $'"C#V#( >"V#%V#0R'#%$B( P1$>9&'"( >#%"3Y34"4( 0%D"3DQ
>R&$0#%DQ9'( #4>9&'"( 1R>343W( 0%'9( %1$>9&'$( '3&>#0RN"( $"4"Q#0R'( E!8( >#%"3Y343B( `#&DQ0#%:XC"$
0%Y"'XM"N"4($"VD9(0%>R&'&"31'#(>"V#%V#09'#%$W('#1"(&%_#$'&S'$(N"30$(MS$'3&#$1$('%19TR(190'"(0%Y"'XMR
$"VD9(&%19&D$(.++B)(4VN&DB(bFZ(D9VR&3(">N94RW(1"$(),,=B(Y"D"()B(:%'3&1$0X(C#N"(%1M#M"V%0'$(JBKp
09( E!8B(`3&1VR'( "&X( C3Dn%'"( D%2#:X'$( '3&>#0RN"( >"V#%V#0R'#%$B( /%D%&RVR$( M"VDXC"$( C3Dn%'"( D%2#:X'$
),,=B( 2#0"0T3( Y"DRW( 1"$( C%#DQR$( -,B( $%>'%4C&XW( $"$0#%DQ"( =.)B+( 4VN&DB( bFZ( D9VR&3W( >"&( *B=p
>R&$0#%DQ9'(#%>&#%1TSNR(Y"D"(&RDX'RN3W(30(Y"#DR4$W(1"(),,=B(Y"DR('"$(C[$(">'3M%0#(-B+p(09(E!8B

GR19'0S( Y"#DR4$W( 1"( $"YV"CR$#%$( $>S:XY"#$( >&9D31:#N"$( #QV"#D%$( 1R>34$B( c"n9T"0"$( $%1'9&"4W( 1"$
>"TV"#1( 09'#%19T9( #%Y3VDXN343( >#%"3Y343( Y"VM%091R&'( 2#0"0$SN#$( 09( #%1TSNR4( &%Q%&MS4W( &"1$'3&XY"
$'"C#V"(2#0"0T3($#'3R:#N"B(!9>R("&(>"T&%#QSN#%4(%1$>"0$XM"N#%4(2#$1RV"N#%4(30(MSV("&M#%0($'#43VSN9T#%4
2#0"0$ST"0"$( 09$":XN34#%4( '"4( C['3( NRM%#:#0"( $>S:XY$( 3Q\S4343( #%Y3VDXN343( #QD%M343( 1R>34$B
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`3&>&%'X( &%RV9( >"'S&#\"( #QD%M343( >#%"3Y34$
M"&S'3( $"4"Q#0R'#%$W( \%49'( MS&R( "Y&R19
4"1&9%19094#$1R$( >9V#'#1"$( $'#43V3( Y"#$'9T9
#%'%14#W(MS$'3&#$1#("3Y$'9(>"&RD"(VX4%0#(30(Q%49
3Q1&RN343( "''#%:XC3( >&%'( #Q4"0'9N"4#%4
#%0R134#%4W( 1R( "&X( >#&1'$>SN"$( $"4"Q#0RT"09$
09'3&XY9("3Y$'9(%0%&_#N"$(:%03(DSeB(`%19TR(190'"
0%Y"'XMR( $"VD9( 0R19'0%$( >%&$>%1'XM"( #&( M#%0"( 09
C['#$1R4(0%$1"#D&XCR4W(30('9(D"eSN#(09$"1"(N"30R$
"D4#0#$'&R:#N"$( 2#$1RVR$( >9V#'#1"$( 09$'RN"W( X>"T#
$9:#RVR$( D&9TXC"$( 30( 09D91e3( N94RB( `94S&
Y"#DR4$W(1"(N%C13&"$('%19TR(190'"(0%Y"'XMR($"VD9
>R&4"#\"$( '3MR1"NR( 0R19'0S( C[$( 4S&%0"$W( N9
3Q1&RN343(M%#D9T"0R$('%4>$(M"V$'X(4"#0R$(VS0#(30
N9>&9NR4( >"$'RM( #Q"3Y$4%$( "'Td#&XC"$
$"VXDQ#0RN34R("&(:#'R4(V#%V"NR4(>"$"3V%$(M"V$'X4B

G%&"3Y9'#%$( 3Q( 0%$%09( #02VR:#N"$( >#%"3Y343W( '"#
>"4"'R( %$9T"#$( :%03( $>#%D#%0$W( 1"$( $"#$'X'$( "&
0%'#%T9( 30( >"$'"&>#0R'9( 0"2'"$( :%03( 1R>34"
#%'%14#W( Td#%'W( #&( $"4S&R( V"C#( #%&9C%n9'$B(l1'9C&X
8UE(Y"D"( #02VR:#N"( C#N"( -B)p( L$%>'%4C&X( ^()BJpt
$1B( .B( "''BOB( `9( "'$>9Y3e9N"( %0%&_#N"$( #Q4"1$3
V#%V"#$(>""3Y$'#0RN34$W(1"$(09'%#:"(">'3M%0#(>3$#
09(TR($'&"3NR(1R>34"W(30($M"#Y3("3Ye3(30(DR&Q%\3
:%03( >#%"3Y34$B( 8"'S&#\"( :%03( 4S0%T"( #02VR:#N"
L#Q\%49'( >R&'#13( 30( %0%&_#N3O( >#%"3Y"( >"&
,B.(>&9:%0'3(>301'3(4"QR1(0%1R( $%>'%4C&XB( `"$W
1"( 0%$%0"#$( >R&'#1"$( :%03( 1R>34$W( Td#%'W( C#N"
$"#$'X'$("&(M#%$3eMS'&R4(/V9&#DR(30(1"(0"2'"$(:%0"$
19>T( 91'9C&X( $"$0#%Y'R( "3Y$'R( VX4%\"( $"4"Q#0R$W
M"&S'3( >"VXDQS'( #%&9C%n9'( "3YT3>MS&$'9( :%03
$>#%D#%03B

.,B( 09M%4C&X( /%D%&RVR( "'1VR'R( '#&Y3$( 194#$#N"
IU)()+&'$ V0)4$ W&+;),$ "7==*,,))L( N"3( :%'3&'9
&%#Q#( >S:(1R&'"$(>"V#%V#0RN"( 2%D%&RV9( 290D3(4S&d"
V#14#( >"&( )J( CRQ%$( >301'#%4( LVXDQ( )B,pOW
">V#%:#09'W( 1"( 490%'R&R$( >9V#'#1"$( 09$'RN"( MSV
"&M#%0( #&( >#%4S&9'"( 30( "3YT3>MS&$'#%( 30
V%N3>MS&$'#%( &#$1#( #VY$'9T"#( "''X$'XC"#( 30( :%03
$'"C#V#'R'%#('3&>4R1"N9$(:%'3&1T\9$(MSV(N9>&9NR4(#&
#QVXDQ#0R'#B

J A P Ā N A
o">R0"$( %19094#$1R( "'M%$%e9T"0R$( '3&>#0RN"( >"VS0#0R'#%$W( C%'( D%2VR:#N"$( $>#%D#%0$( N9>&9NR4( &"D"
C"n"$B( 8S:( #%MS&9N"4"$( %19094#$1R$( "1'#M#'R'%$( >"VS0#0RT"0R$( )B( :%'3&1$0X( "'M%$%e9T"0R$( Y"0D&XQ
>#V0XCR( ">$'RNR$( -B( :%'3&1$0XW( 1"D( $"VXDQ#0RN34R( "&( #%>&#%1TSN9( :%'3&1$0#( &%RVR( E!8( >#%"3Y34$
$"$1"\R( "&( >#&49( ">VS$#( C#N"( ,B.pB( r9( '%4>"( 1&#'343( Y"VM%091R&'( #Q&"#$XN"( #%>&#%1TSNR$( $'&"3NR$

1. attēls . Svarīgākās norises galvenajās
industriāl i  att īst ītajās valst īs

bM9'#?(M"V$'3(D"'#W(FGaW(!8+75,&,(30(PUa(">&Sd#0#B
.O 8"&(%3&9(Q90"$(M"V$'X4(30(]#%VC&#'R0#N3(#Q4"0'9'#(!8+75,&,
D"'#t(>"&(bFZ(30(o">R03(#Q4"0'9'#("''#%:XY9(M"V$'3(D"'#B( E!8
D"'#(#&($%Q90RV#(#QVXDQ#0R'#B
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Japâna
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#Q"3Y$4%$(Y"VM%0R(M#&QX'RN$>S1"(^(#QD%M343($"$'RMD"e3W('B#BW(%1$>9&'"(30(0%&%Q#D%0'3(#%Y3VDXN343W(^
$"4"Q#0RT"0R$W( 0%&%Q#D%0'3( #%Y3VDXN343( >#%"3Y34"4( -B( :%'3&1$0X( 2"1'#$1#( 1e[$'9'( 0%Y"'XM"4B
8"1R>%0#$1#(3QV"C9N9'#%$(D"&C"('#&Y3$($#'3R:#N"#W(M#%0V"#13$(0%D"3DQ(>#%"3Y"(>&#MR'"#$(>"'S&#\TB

`R(1R("3Y$'R$(0"2'"$(:%0"$W(R&SNR(>#%>&"$XN34"($"4"Q#0RT"0R$(30(0%$%0R$(D"C"$(1"'"$'&92"$W(Td#%'W
#%'%14SN"( o">R0"$( '"3'$"#40#%:XC3( M"#&R1W( 0%1R( C#N"( Y"#DR4$W( '"3'$"#40#%:XC"$( >%&$>%1'XM"$
1e3M3T"$(MSV(0%09'%#1'R1"$B(`94S&(0%>R&'&"31'"N"4($>S:XY"N"4(3Q\S4343(>%e\"$(>#%"3Y34"4(30
2#0"0T3($'RM91e"(3QV"C9N34#%4(M"N"DQS'3(M%#:#0R'("'M%$%e9T"09$(#%Y3VDXN343(N94RB(G%V#%V#%(4"TX03
30( #%1R&'3( >"$['XN34#( M#%0V"#13$( 09&RD"W( 1"( #QD%M34#( #0M%$'X:#NR4( '3MR1"NR( V"#1R( M"&( $"YV"CR'#%$
Q%4R( VX4%0XB( `RDSNRD#( 19>SNR( #Q"3Y$4%W( #%$>SN"4$W( C[$( M"#&R1( "'1"&XY"( 09( $'"C#V#%4( >"'S&#\"
#QD%M34#%4W(V"#(Y"0('"$($"#$'X'$("&(&#$13W(N9(D"&C"('#&Y3$(30(#%0R1343($#'3R:#N"$(3QV"C9T"09$W(1R("&X
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C I TA S  E I ROPA S  VA L S T I S
Zviedrijas îstermiòa râdîtâji liecina, ka 2004. gada 3. ceturksnî turpinâjâs spçcîgs, tomçr nedaudz
atslâbstoðs produkcijas izlaides kâpums. Lai gan rûpnieciskajâ raþoðanâ nebija vçrojama augðupeja,
raþoðanas jaudu izmantoðana un konfidence apstrâdes rûpniecîbâ saglabâjâs augstâ lîmenî. Turklât
mazumtirdzniecîbâ bija vçrojama dinamikas atjaunoðanâs. 2. ceturksnî reâlais IKP salîdzinâjumâ ar
iepriekðçjo ceturksni pieauga par 1%, galvenokârt neto eksportam veicinot reâlâ IKP kâpumu; arî
ieguldîjumi atjaunojâs. Tomçr saglabâjâs samçrâ augsts bezdarba lîmenis. SPCI gada inflâcija no
vidçji 1.2% 3. ceturksnî pieauga lîdz 1.4% oktobrî. Ðo kâpumu galvenokârt noteica augstâkas naftas
cenas, kas palielinâja transporta izmaksas. Repo  procentu likme (2.0%) nemainîjâs kopð 2004. gada
marta. Gaidâms, ka turpmâko divu gadu laikâ produkcijas izlaides pieaugums varçtu pârsniegt
potenciâlo kâpumu, bet PCI inflâcija prognozes periodâ atbildîs Sveriges Riksbank inflâcijas mçríim
2% ±1 procentu punkts, îpaði atspoguïojot nelielo iekðzemes izdevumu spiedienu.

Dânijas îstermiòa râdîtâji liecina, ka 2004. gada 3. ceturksnî pieaugs reâlâ IKP kâpuma temps.
2. ceturksnî reâlais IKP salîdzinâjumâ ar iepriekðçjo ceturksni palielinâjâs par 0.2%. Reâlâ kopçjâ
pamatkapitâla veidoðana un privâtais patçriòð deva lielâko ieguldîjumu produkcijas izlaides
pieaugumâ. SPCI gada inflâcija ievçrojami palielinâjâs � no 0.9% 2004. gada septembrî lîdz 1.6%
oktobrî galvenokârt transporta sektora cenu kâpuma un bâzes efekta dçï sakarâ ar netieðo nodokïu
likmju samazinâðanu iepriekðçjâ gadâ. Kopð 2003. gada Danmarks Nationalbank nav mainîjusi
aizdevumu procentu likmi (2.15%). Paredzams, ka turpmâk reâlais IKP pieaugs un to veicinâs
ieguldîjumu apjoma palielinâðanâs un privâtais patçriòð. Tiek lçsts, ka SPCI inflâcija nedaudz
paaugstinâsies � galvenokârt naftas cenu pieauguma rezultâtâ.

Dalîbvalstîs, kuras pievienojâs ES 2004. gada maijâ, daþos pçdçjos mçneðos saglabâjusies stabila
ekonomiskâ situâcija. Polijas îstermiòa râdîtâji ïauj secinât, ka 2004. gada 3. ceturksnî reâlâ IKP
kâpums ir nedaudz palçninâjies. Reâlâ IKP gada pieaugums pazeminâjâs no 6.9% 1. ceturksnî lîdz
6.1% 2. ceturksnî. Izaugsmi galvenokârt veicinâja spçcîgs eksporta sniegums un iekðzemes
pieprasîjuma kâpums. SPCI gada inflâcija, kas 2004. gada pirmajâ pusç ievçrojami pieauga, oktobrî
nedaudz pazeminâjâs (lîdz 4.6%) no augstâ lîmeòa augustâ (4.9%) galvenokârt zemâku pârtikas
preèu cenu un nesenâ Polijas zlota kursa kâpuma ietekmç. Narodowy Bank Polski refinansçðanas
likme nav mainîta kopð 2004. gada augusta (6.5%).

Èehijas Republikâ provizoriskâs norâdes par 2004. gada 3. ceturksni liecina, ka saglabâjas spçcîga
aktivitâte. 2. ceturksnî reâlais IKP turpinâja augt, palielinoties par 4.1% salîdzinâjumâ ar iepriekðçjâ
gada atbilstoðo periodu un par 3.5% salîdzinâjumâ ar iepriekðçjo ceturksni. Kopçjâ pamatkapitâla
veidoðana, ko veicinâja tautsaimniecîbas piedâvâjuma puses uzlaboðanâs, kïuva par galveno IKP
kâpuma virzîtâju. Neto eksporta ieguldîjums IKP pieaugumâ joprojâm bija negatîvs, turpretî
tirdzniecîbas apjoms ievçrojami palielinâjâs. SPCI gada inflâcija 2004. gada oktobrî bija 3.1%
(septembrî � 2.8%) sakarâ ar augstâkâm pârtikas un enerìijas cenâm, kâ arî iepriekð ðajâ gadâ
paaugstinâtajâm netieðo nodokïu likmçm. Èeska narodni banka refinansçðanas likme nav mainîta
kopð 2004. gada 26. augusta (2.5%).

Ungârijas provizoriskâs aplçses liecina, ka reâlâ IKP pieauguma temps samazinâjâs lîdz 3.7%.
2. ceturksnî salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu reâlais IKP pieauga par 4.0%, un
kâpumu pilnîbâ noteica iekðzemes pieprasîjums. SPCI gada inflâcija pazeminâjâs no 6.7% septembrî
lîdz 6.4% oktobrî galvenokârt ilglietojuma patçriòa preèu cenu labvçlîgâs dinamikas dçï.
22. novembrî Magyar Nemzeti Bank nolçma pazeminât refinansçðanas likmi par 50 bâzes punktiem
(lîdz 10%), òemot vçrâ labvçlîgâkas inflâcijas perspektîvas.

' ' '
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EKONOMISKĀS
UN MONETĀRĀS

POLITIKAS NORISES
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2. attēls .  Svarīgākās norises preču t irgos
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$"YV"CR$#%$("3Y$'$(#%1TQ%4%$(>#%>&"$XN34$W(19(09'%#1$(D"&C"('#&Y3$($#'3R:#N"$(3QV"C9N34#(30($>S:XY$W
'94S&(4S&%0$(R&SN"#$($'#43V$B

L AT Ī Ņ A M E R I K A
o"30R1#%( >3CV#$19'#%( ]"'X\"4%&#1"$( D"'#( V#%:#0"W( 1"( %19094#$1R( "1'#M#'R'%( '3&>#0"( #%MS&9N"4#
3QV"C9'#%$B(c%_#90"('&#NR$(V#%VR1"NR$(M"V$'X$(La&"QXV#NRW(b&Y%0'X0R(30(5%1$#1RO(C#N"(MS&9N"4$($>S:XY$
>&9D31:#N"$( #QV"#D%$( >#%"3Y34$B(5%1$#1R( '"3'$"#40#%:XC"$( "1'#M#'R'%( #&( >"V#%V#0RN3$#%$( 30( &%RV"#$
E!8(-B(:%'3&1$0X($"VXDQ#0RN34R("&(#%>&#%1TSNR(Y"D"("'C#V$'9T9(>%&#9D3(>#%"3Y"(>"&(=B=pB(a&"QXV#NR(30
b&Y%0'X0R(&[>0#%:XC"$(>&9D31:#N"$(#QV"#D%(T"NR(:%'3&1$0X($"VXDQ#0RN34R("&(#%>&#%1TSNR(Y"D"("'C#V$'9T9
>%&#9D3(>#%"3Y"(">'3M%0#(>"&(.,pW(0%D"3DQ($"4"Q#09'#%$(>%&#9D"(C%#YR$B(rRD3(1R>343(M%#:#0"(Y"0
%1$>9&'$W(Y"0(#%1TQ%4%$(>#%>&"$XN34$B(Z#%0V"#13$($>S:XY$(#%1TQ%4%$(>#%>&"$XN34$(19>R("&("3Y$'R4
0"2'"$( :%0R4( >"$'#>&#0RN#$( #02VR:#N"$( $>#%D#%03( 30( >""3Y$'#0RN#$( >&9:%0'3( V#14%$B( c%_#90"
%19094#$1R$( "''X$'XC"$( >%&$>%1'XM"$( #&( >9Q#'XM"$B( `94S&( $"$>&#0Y'#%( 490%'R&#%( ">$'R1e#( 30
0%09'%#1'XC"(>"&(b&Y%0'X0R(09'#%19T"NR4($"&30R4(>"&(R&SN9(>"&RD3(&"D"(V%N3>MS&$'3$(&#$13$(&%_#90"
"''X$'XC"$(>%&$>%1'XM"#B

1 . 2 . P R E Č U  T I R G I

G"2'"$( :%0"$( >SDSN9$( 4S0%T9$( #&( $'&"3N#( >""3Y$'#0RN3TR$W( 30( '9( 1R>343( M%#:#0RN#$( $>S:XY"#$
>#%>&"$XN34$W(V"#1"(">$'R1e3(09'%#1'#(>#%YRD%$(>R&'&"3134#W(#%&9C%n9'"$(&%Q%&M%$(N"3D"$(30(C"n"$(>"&
0R19'0%$( >#%YRn3( D&9TXC3B( Z#$>R&XYR( 09QX4S( 0%>"$'RM( >"$"3V%$( 0"2'"$( 1&RN343( 0%>#%'#%1"4XC"( ^
$"$1"\R( "&( F'"&>'"3'#$1R$( P0%&_S'#1"$( "_%0'[&"$( ">VS$S4( ),,=B( Y"D"( )B( 30( -B( :%'3&1$0X( 0"2'"$
>#%DRMRN34$( >R&$0#%DQ"( >#%>&"$XN343( "''#%:XY#( >"&( M#DSN#( .B.( 30( .B=( 4#VNB( C"&%V3( D#%0RB( `94S&( T#%
">19>9'#%($1"#'e#($VS>N(#%MS&9N"43(0%"'C#V$'XC3(D"nRD3(0"2'"$(M%#D3(Q#\R(^('&[1$'(M#%YVR$(NSV0"2'"$(30
NSV0"2'"$("&(>"Q%4#0R'3($S&"($"'3&3W(N9(YV9CRV"N"#
0"2'"$( >R&$'&RD%$( $#$'S4"#( '&[1$'( N"3D3W( V"#
>R&$'&RDR'3( "3Y9T9( Q%4R1"$( 1M"V#'R'%$( NSV0"2'"$
>#%DRMRN343B( `3&1VR'( $"&[19TR( &"n9T"0"$
&%Q%&M%$( N"3D"( C[$( '#1"#( 0%V#%V$( YVRC#\T( >#%YRn3
>R&'&"3134"( Y"DXN34R( 0"2'"$( '#&Y[B( `R>S:( '#&Y#
1e3M3T#(e9'#(N3'XY#(>&%'(0%>"&%DQS'R4(>#%DRMRN34"
30( >#%>&"$XN34"( VXDQ$M"&"( >R&4"#\R4( 30
>#%DRMRN34"( >3$%$( >&9CVS4R4B( l1'9C&"( C%#YR$
#+)4,$NSV0"2'"$(:%0"($"$0#%DQ"(MS$'3&#$1#("3Y$'R19
VX4%0#(^(J.B=(bFZ(D9VR&3$W(>S:('"4(.B(D%:%4C&X
$'&"3N#( 09$VXD9'( VXDQ( =JBH( bFZ( D9VR&#%4
L-=BJ(%3&9t( $1B( )B( "''BOB( `#&Y3$( D"VXC0#%1#
>&9Y09QSW(1"(VXDQ(),,+B(Y"D"(C%#YR4(0"2'"$(:%0"$
M"&S'3( >"1R>%0#$1#( $"4"Q#0R'#%$( VXDQ( -*B)( bFZ
D9VR&#%4B(.B( #%V#134R( X$34R(">V[19'"$(Y"VM%0R$
4%'9D%$W("&(13&R4(M%#D9'(>#%\S4343$(>"&(0"2'"$
:%0R4B

G%%0%&_#N"$(>&%q3(:%03(1R>34$('3&>#0RN"(>#%&#4'
>S:( '"4W( 1"D( 'R$( ),,=B( Y"D"( ">&XVX( $"$0#%DQ"
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EKONOMISKĀS
UN MONETĀRĀS

POLITIKAS NORISES

Euro zonas
ārējā vide

"3Y$'R19(VX4%0#B(rRD3(D#0"4#13(M%#:#0RN"(#%MS&9N"4"(>R&'#1"$(>&%q3(:%03(>"Q%4#0RT"0R$W(M#%0V"#13$
0%D"3DQ( >#%"3Y9'( 4%'RV3( 30( 0%>R&'#1"$( V"31$"#40#%:XC"$( #Q%NM#%V3( :%0R4B( `94S&( bFZ( D9VR&3
#Q'%#1$4S(),,=B(Y"D"(91'9C&X(0%%0%&_#N"$(>&%q3(:%0"$(19>34R((C#N"(>"&(.,BHp("3Y$'R1"$(0%1R(>#&4$
Y"D"B

1 . 3 . Ā R Ē J Ā S  V I D E S  P RO G N O Z E

Z#DSNR( '%&4#\"( YV9CRVR$( #Q"3Y$4%$( >&9Y09Q%( R&>3$( %3&9( Q90"$( MSV( "#QM#%0( #&( $"4S&R( V"CMSVXY"B
EVY$'9T"N"#( $>S:XY"N"#( #Q"3Y$4%#( D"VXCM"V$'X$W( 13&"$( >#%M#%09NR$( PF( ),,=B( Y"D"( 4"#NRW( M"N"DQS'3
>9Q#'XM#( #%'%14S'( %3&9( Q90"$( R&SN9( >#%>&"$XN343B( ]"#( Y"0( #VY$'9T#( "3Y$'R( 0"2'"$( :%0"( ":X4&%DQ9'
0%Y"'XM#( #%'%14S$( YV9CRV9( "1'#M#'R'#W( 0%$%0"#$( 0"2'"$( :%03( 1&#'34$( >S:( 91'9C&X( $"$0#%Y'R( "3Y$'R
VX4%\"( 19>R( "&( V"CMSVXY"N#%4( 2#0"0$ST"0"$( 09$":XN34#%4W( #%$>SN"4$W( M%#:#0R$( #VY$'9T3( $>S:XY3
>"$"3V%$( '"3'$"#40#%:XC"$( "''X$'XC3B( lPUh( ">M#%09'"#$( Y"VM%0"#$( &RDX'RN$( IV!"]$ "7=075*,)
`)&(*4/$ a4(*>&,7+L( 30( YV9CRV"#$( #%>#&1343( M"DX'RN3( #0D%1$$( V#%:#0"W( 1"( "&X( '3&>4R1( Y"D3( 4#NR
09MS&9'"#$("3Y$'"#$("1'#M#'R'%$('%4>$(>"1R>%0#$1#($"4"Q#0R$#%$B(`94S&(>"$'RM(#%MS&9N"4#(V%N3>MS&$'#
&#$1#(^(0"2'"$(:%03(1R>34"("'$R1T"0R$(M"#(>"$"3V%$('"3'$"#40#%:XC"$(0%VXDQ$M"&9'XC"$(0%$"$1"\9'"
19&#_ST"0"B

1 .  i e l i k u m s

N Ā KOT N E S  N A F TA S  C E N U  P RO G N O Z Ē Š A N A

8SDSN9$( Y"D9$( 0"2'"$( :%03( >R&4"#\"$( 09QX4XY#( #%'%14SN"( F8UEB( s9'#( C#%n#( '#&Y#( 30( %19094#$19
>&9Y09n3( M%#D9'RN#( TRD"$( :%03( >R&4"#\"$( 0%C#N"( >"&%DQSN3T#B( `R>S:( &9D"$( N"3'RN34$( >"&
M#$>#%4S&9'R19( 4%'9D#W( "&( 13&3( M"&S'3( M%#D9'( '%;0#$13$( >#%\S4343$( >"&( 0"2'"$( :%0R4
4"1&9%19094#$1R$(>&9Y09QST"0"$(190'%1$'RB

b>V[19N9'(D"nRD3(#0$'#'[:#N3(#Q4"0'9'R$(4%'9D%$W(M"&($%:#0R'W(1"(#&('&X$(Y"VM%0R$(>#%%N"$(>#%\S4343
M%#D9T"0"#( >"&( 0"2'"$( :%0R4B( P3&9$#$'S4"$( $>%:#RV#$'3( 4"1&9%19094#$1"NR$( #%$>SN3( ">VS$S$( 30
P#&9>"$(!94#$#N"$(>&9Y09QS$(#Q4"0'9'#(C#&nR('#&Y9'#%(0R19'0%$(VXY34#B(`9(#Q4"0'9T"0"(0"2'"$(:%03
>&9Y09QST"0R( >"4"'9'"( "&( '9W( 1"( C#&nR( '#&Y9'"N9$( 0R19'0%$( VXY349$( #%1e"3'"$( '#&Y3$( D"VXC0#%13
V"CR1R$(>&9Y09Q%$W(V"#(Y"0(V"#1R(4"#0XYR$(&#$1"(>&S4#N"$(M"&(&"DX'(#Q1&9>e9N343$B(G9(9'&"$(>3$%$W
FZ/( >#%\%4W( 1"( 0"2'"$( :%0"( M#$R( >&9Y09Q%$( >%&#9DR( $"YV"CR$#%$( 0%4"#0XY"( >SDSNR$( 09MS&9'R$
MS&'XC"$(VX4%0X(L'B$B(Y"DXN34"(1V%N9T"0"$(>#%\S434$W(+&4(7=bZ&';$&558=0,*74OB(F"M31R&'(lPUh
0%$%0(#QMSVSN3$#%$(MS&'SN34"W(0%M#$('#&Y3$(M"#(49D%e3(&%Q3V'R'3(#Q4"0'9T"0"$(#%$>SN3B

8SDSN9$(Y"D9$(C#&nR( '#&Y9'9(0R19'0%$( VXY343( '#&Y#( "'1R&'9'#(>R&R1(Q%43(09MS&'SN"( 2"1'#$19(0"2'"$
:%03(D#0"4#13W(N9('9(>""3Y$'#0RT"0R$(09(.***B(Y"D"(VXDQ(),,=B(Y"D"4(0%C#N"(Y"#DX'"B(`94S&(#VYR1R
>%&#9DR(^(.,^.J(Y"D3(V"#1R(^(T#$(&RDX'RN$(0%&"DXN"(>&9Y09Q%$(1e[D"$W(1"$($#$'%4R'#$1#(C#N"("&(>9Q#'XM3
M"#(0%Y"'XM3(QX4#B(b&(0R19'0%$( VXY343(>"VXDQXC3(09'%#1'R(Y"#'"(C#N"( &"#'R1"(>"&( '9W( 1RDR( 2"1'#$1#
09&#$SN"(0"2'"$(:%03(>R&4"#\"$W(C%'(Y"DXN34#W(1"D(MS&'SN34$(C#N"(#%MS&9N"4#(>"&("3Y$'3(M"#(>"&(Q%43W
0%'#1"(C#%n#(09MS&9'#(L$1B(b("''BOB(`9(>"T3(M"&('%#1'(>"&(Y"DXN34"(1V%N9T"0"$(>#%\S4343B
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B attēls .  Gadī juma klejošanas un biržā
tirgoto nākotnes l īgumu tirgus prognožu
sal īdzinājums: prognozes kļūdas
LpO

A attēls .  Brent jē lnaftas cenas un biržā
tirgoto nākotnes l īgumu cenas

LbFZ(D9VR&9$(>"&(C"&%V3O

`3&1VR'( .,( Y"D3( "0"VXQ%( "'1VRNW( 1"( >&9Y09QST"0R( M#$4"Q( M#%0"( Y"D"( #%'M"&9$( V"CR1W( Td#%'W
#Q4"0'9N"4#(C#&nR( '#&Y9'#%(0"2'"$(:%03(0R19'0%$( VXY34#(0%1R(Y"DXN34"(1V%N9T"0"$(>#%\S434$W( N9
>&9Y09Q%$(1e[D"(M#DSN#(C#N"(Q%4R1"W(#Q4"0'9N9'(C#&nR('#&Y9'9$(0R19'0%$(VXY343$B(`3&1VR'(X>"T#(V#%VR$
>&9Y09Q%$(1e[D"$(>"&"$'#(C#N"(V#%VR1"$('#%T#(Y"DXN34"(1V%N9T"0"$(>#%\S434"(V#%'9T"0"$(Y"DXN349$
L$1B(a("''BOB
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maksimâlâ pazeminâtâ prognoze, 
izmantojot gadîjuma klejoðanas pieòçmumu
maksimâlâ pazeminâtâ prognoze, 
izmantojot birþâ tirgotos nâkotnes lîgumus
maksimâlâ paaugstinâtâ prognoze, 
izmantojot gadîjuma klejoðanas pieòçmumu
maksimâlâ paaugstinâtâ prognoze, 
izmantojot birþâ tirgotos nâkotnes lîgumus

bM9'$?(#'77=-)+/B
8#%QX4%B( a#&nR( '#&Y9'9( 0R19'0%$( VXY343( :%0"$( "''SVR( #&
]90D90"$(F'"&>'"3'#$1"NR(0"2'"$(C#&nR( '#&Y9'9(#+)4,( NSV0"2'"$
.^.)(4S0%T3(0R19'0%$(VXY343(:%0"$B

bM9'$?(PUa($>%:#RV#$'3(">VS$%$B
8#%QX4%B(a#&nR('#&Y9'9(-(30(+(4S0%T3(0R19'0%$(VXY343(#QV"$%
$R1"$(.*H*B(Y"DRW(C%'(*(30(.)(4S0%T3(0R19'0%$(#QV"$%("''#%:XY#
.**)B( Y"D"( 4"&'R( 30( .**JB( Y"D"( ">&XVXB( Z#$3( #QV"T3( C%#Y3
'%&4#\T(#&(),,=B(Y"D"(N[V#N$B
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Monetārās
un finanšu

norises

EKONOMISKĀS
UN MONETĀRĀS

NORISES

2 . MONE T Ā R Ā S  UN  F I N AN ŠU  NOR I S E S
2 . 1 . N A U DA  U N  M F I  K R E D Ī T I

M?>$=?+)42;&$0)+*7(&$EFFG9$/&(&$0*+=&<2$085?$=74),2+2$(*4&=*;&$0?(?<75$=?4)175$8@'&-7<85*)59
P)5)4&*5$50?>./&*5$Wc$;208=5$/&'6)47;2+,$5&*5,2=5$&+$@)=7$0+7>)4,8$'*;=<8$5,*=8'?<717$*),);=*$8@
Wc$ '*;6.(2;7$ 5&5,26(&38$ 0*)0+&5.<8=89$ :&5$ &+6*)4$ 6&*+2;$ =&@*42<*5$ 0&'?4*4717$ *),);=*$ 8@$ Wc
0*)&8/8=8C$;&5$5&*5,.,&$&+$)8+7$@74&5$+)@*()4,8$6)*;,7$&;,.68$5&(&'.<8=&$02+=&*T8$47+=&'*@?1&4759
d)=25$ 0+7>)4,8$ '*;=)5$ &+.$ 6)*>*42<81&5$ ,8+0=2;8$ <&8$ ,2$ 5,+&8<2$ 0+*62,&<&=$ 5);,7+&=$ *@54*)/,7
&*@()68=8$/&(&$;208=&$,)=0&$0&2,+*421&475C$;&5$,&/&($0'&12;$5;&+$/&'6)475$4)Q*4&418$5);,7+859
K708=2$)8+7$@74&5$ '*;6*(*,2,)$6?'$&+6*)4$ *+$ *)6?+7<&=*$&8/5,2;&C$4);2$4)0*)>*)1&=5C$ '&*$ Q*4&45?,8
);747=*5;7$*@&8/5=*$-)@$*4Q'2>*<&59

P L A Š Ā S  N A U DA S  R Ā D Ī T Ā J S  M 3
8S:(4S&%0R1"( >%&#9D"( ),,=B( Y"D"( >#&4"NR( >3$S(490%'R&R( D#0"4#1"( >SDSN9$(4S0%T9$( 3QV"C9N3$#%$B
),,=B(Y"D"(91'9C&X(5-(Y"D"(>#%"3Y34"( '%4>$($"$0#%DQ"(JBHp(L-B(:%'3&1$0X(^(JB+pW()B( :%'3&1$0X(^
JB=pOB(!9>T(),,=B(Y"D"(M"$"&"$($R134"(5-(X$R1"('%&4#\"(D#0"4#1"(C['#$1#(3QV"C9N3$#%$B(8#%4S&"4W
3Q(Y"D3( "''#%:#0R'"#$(5-( $%T3(4S0%T3(1R>34"( '%4>$(),,=B( Y"D"(91'9C&X( $"$0#%DQ"(KB)pW(30( '"$( #&
#%MS&9N"4#("3Y$'R1$(0%1R(),,=B(Y"D"(4"#NR(L=B)pt($1B(-B("''BOB

8"T&%#QSNR$(490%'R&R$(09&#$%$(09$"1"(D#M#($"M$'"&>SN#(>&%'SN#($>S1#B(G9(M#%0"$(>3$%$W(Q%4R$(>&9:%0'3
V#14%$( %3&9( Q90R( 09&RD"( 3Q( Q%4R4( 490%'R&9( "1'XM3( '3&ST"0"$( #QMSV%$( #Q4"1$R4W( 30( '"$( M%#:#0"
490%'R&9(&RDX'RN3(̂ (X>"T#(5-($"$'RMD"e3("&(M#$"3Y$'R19(V#1M#D#'R'#(̂ (1R>343B(rRD"($'#43VSN9T"(#%'%14%W
N"(>&9:%0'3(V#14%$(#&(Q%4"$W(M"&(C['(X>"T#($>S:XY"
$"1"&R( "&( D"&XN343( #Q4"1$R4W( 1"$( $"#$'X'"$( "&
>9&'2%e3( $"$'RM"( >R&4"#\R4W( >R&D9D9'( V#1MXD9$
"1'XM3$B

G9( 9'&"$( >3$%$W( >"VS0#09T"( #%'%14%( 3Q( 5-
>#%"3Y343( #&( "&X( '3&>4R1"#( %3&9( Q90"$
4RN$"#40#%:XC3( 30( 3Q\S4343( >9&'2%e3( $"$'RM"
>R&4"#\3( 09&4"V#QR:#N"#( >S:( '"4W( 1"D( 09
),,.B(Y"D"( VXDQ( ),,-B( Y"D"( M#D34( >"&( Y"VM%09
2"1'9&3( '#1"( "'QX'"( V#1M#D#'R'%B( E%'"3>XN34#( '#%1
09M#&QX'#( 09( D&9T#%4(30( V#1MXD#%4(490%'R&"N#%4
"1'XM#%4( 3Q( #VYR1"( '%&4#\"( "1'XM#%4B( `94S&( TX$
>"YR'0S( M%#1'9( >9&'2%e3( $"$'RM"( >R&4"#\R4
>&%'SNR$(>R&4"#\"$(&#$#0RN3TR$(VS0R1W(0%1R(M"&S'3
>"&%DQS'W( \%49'( MS&R( #%>&#%1TSNR$( $#$'%4R'#$1R$
'%0D%0:%$B( ]"#( Y"0( >SDSN9( Y"D3( R&1R&'SNR$
%19094#$1R$( 30( 2#0"0T3( '#&Y3$( 0%$1"#D&XC"$
4"Q#0RN3TR$W( %3&9( Q90"$( &%Q#D%0'#( MSV( "&M#%0( #&
$"4S&R(>#%$"&DQXY#W(M%#:9'(#0M%$'X:#N"$B(`"$(M"&S'3
V#%:#0R'( >"&( '9W( 1"( #%Y3VDX'RN#( MSV( N9>&9NR4
>"$'#>&#0R'#(:%0T"$(#QM"#&X'#%$(09(&#$1"(>S:(#VY$'9T"
1">#'RV"( Q"3DSN343( >%&#9D"( "1:#N3( '#&Y9$( L$1B
)B(#%V#1343( xEQM"#&XT"0R$( 09( &#$1"( 30( 490%'R&9
&RDX'RN3( >R&4"#\"$xOB( rRD"( M"#&XT"0R$( 09( V#%V"
&#$1"( M"&S'3( #Q$1"#D&9'W( 1R>S:( ">Y&9QXCR( %$9TR
0"3D"$( D"3DQ34"( >#%"3Y34R( >SDSN9$( 4S0%T9$

3. attēls. M3 pieaugums un atsauces
vērtība

L$%Q90RV#(#QVXDQ#0R'"$(30("'C#V$'9T#(D"&C"D#%03($1"#'"4(19&#_S'"$
>R&4"#\"$($"VXDQ#0RN34R("&(#%>&#%1TSNR(Y"D"("'C#V$'9T9(>%&#9D3t(pO

bM9'$?(PUaB

M3 (gada pieauguma tempa 3 mçneðu centrçtais 
mainîgais vidçjais râdîtâjs)
M3 (gada pieauguma temps)
M3 (uz gadu attiecinâtais 6 mçneðu pieauguma temps)
atsauces vçrtîba (4.5%)

 1999  2000  2001  2002  2003  2004 
2.0

3.0

4.0

5.0

6.0

7.0

8.0

9.0

10.0

2.0

3.0

4.0

5.0

6.0

7.0

8.0

9.0

10.0
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rd#%'W(1"(#%>&#%1T(M%#1'R$(>9&'2%e"($"$'RM"(>R&4"#\"$W(>"V#%V#09'(490%'R&9("1'XM3(X>"'$M"&3W(MS&T"$(>&%'SNR
M#&Q#%0R( e9'#( >"1R>%0#$1#W( V"#( Y"0( %19094#$1RW( _%9>9V#'#$1R(30( 2#0"0T3(0%09'%#1'XC"(19>T(),,-B(Y"D"
M"$"&"$($"4"Q#0RN3$#%$B(8"$'#>&#0R'"(:%0T"0R$(#QM"#&X'#%$(09(&#$1"W(1"$(M"&S'3(M%#:#0R'(#%Y3VDX'RN3(#QMSV#
>"&(V"C3(D&9T#%4(30(V#1MXD#%4(490%'R&"N#%4("1'XM#%4W(#&(M#%0$(09(#%$>SN"4#%4($1"#D&9N34#%4W(1R>S:
$"YV"CRN"$(V#1M#D#'R'%$(>R&>"V#134$B(y%49'(MS&R(#%#VY3T9(R&1R&'SNR$(0%09'%#1'XC"$(>%&#9D3(09(),,.B(Y"D"
VXDQ(),,-B(Y"D"(M#D34W(#%$>SN"4$W(1"(#%Y3VDX'RN3(#QM"#&XT"0R$(09(&#$1"(N9>&9NR4(#&(V#%V"B(F"YV"CRN9'(TRD3
>""3Y$'#0R'3(#QM"#&XT"09$(09(&#$1"W(M"&S'3('#1'(1"MS'"(R'&R1"(>9&'2%e3($"$'RM"(>R&4"#\3(09&4"V#QST"0R$B
r"NR(#%V#134R($0#%Y'$(#0'3#'XM$($1"#D&9N34$W(1"$(09&RD"W(1"(),,=B(Y"D"(09M%4C&X(%3&9(Q90R((#QM"#&XT"0R$
09(&#$1"(($"YV"CRNR$(M#&$(M#DSNR(VX4%\"B

`%&4#0$( x#QM"#&XT"0R$( 09( &#$1"x( "''#%:"$( 3Q( M#$>R&SN3( #%Y3VDX'RN3( #QMSV#( >"&( V"C3( D&9T#%4( "1'XM#%4
L>&%'$'"'R(&#$1"0'#%4("1'XM#%4OB(`R(1R( (#QM"#&XT"0R$(09(&#$1"((0"M(09MS&9N"4"W(NR#Q4"0'9(">VS$%W(1"$
>"4"'9N"$(3Q( '%9&S'#$13(49D%V#(M"#(%4>X&#$13(&RDX'RN3W(19(3Q$1"'"(>"&( '#:"43(#QM"#&XT"0R$(09(&#$1"
D#0"4#1"$( "'$>9Y3e9'RN3B( EQM"#&XT"0R$( 09( &#$1"( V"#1"( Y"#'R( M"&( 4"#0X'#%$W( X>"T#( >#%"3Y9'
'"3'$"#40#%:XC"$( V%N3>$VXD%$( V"#1R( 30( >%&#9D9$( "&( 0%Y"#DX'R4( 0%V"CMSVXYR4( Q#\R4( "''#%:XCR( 3Q
4"1&9%19094#$1"N#%4( >"4"'&RDX'RN#%4.W( >#%4S&"4W( 0%V"CMSVXY#%4( #02VR:#N"$( 30( %19094#$1R$
"1'#M#'R'%$(T91#%4B

Z#%0$( 09( #QM"#&XT"0R$( 09( &#$1"( &RDX'RN#%4( #&
19&%VR:#N"( $'"&>( M"VDXC"$( #VY'%&4#\"( 9CV#YR:#N3
30( "1:#N3( '#&Y3$( #0D%1$3( #%0R134#%4B( `"4
M"N"DQS'3(C['(>"4"'9'"4(&RDX'RN"4W(N9(M"VDXC"$
9CV#YR:#N3( '#&Y#( #&(4"QR1( N3'XY#( >&%'( #%Y3VDX'RN3
"''#%1$4%$( >&%'( &#$13( >R&4"#\R4(0%1R( 1">#'RV"
MS&'$>">X&3( '#&Y#)B( 8%&#9D9$W( 13&9$( #QM"#&XT"0R$
09(&#$1"(#&(>""3Y$'#0R'"W("C3("1'XM3(Y&3>3(:%03
>R&4"#\R4( M"N"DQS'3( C['( MS&$'R4( >&%'SN9$
M#&Q#%09$-W( 'B#BW( 'R4( M"N"DQS'3( C['( 0%Y"'XM"#
19&%VR:#N"#W(M"#("&X(#%Y3VDX'RN#%4(M"N"DQS'3("'$'R'
"1:#N3( '#&Y3( 30( >#&1'( 9CV#YR:#N"$B( F"M31R&'
x09&4RV"N9$x( >%&#9D9$( $'"0D"&'"1'XM3
#QM#%'9N34$(09&RDX'3(3Q(>9Q#'XM3(19&%VR:#N3($'"&>
#%\S434#%4( 09( "1:#NR4( 30( 9CV#YR:#NR4W( N9
Q%4"$(>&9:%0'3(V#14%$(M%#:#0"("1:#N3(:%0"$B

b( "''SV$( $0#%DQ( 09$":X'R$( 19&%VR:#N"$=( ">VS$#
$'"&>( %3&9( Q90"$( $'&31'3&S'R( "1:#N3( '#&Y3$

. F1B(W9$J9$#+&4(,C$K9$e9$J&4/$f:*=)b6&+^*4/$+*5;$&6)+5*74$&4($84)Y0)>,)($*4Q'&,*74fC$g78+4&'$7Q$W74),&+^$!>747=*>5C$%7'8=)$hFC$a558)
iC$V>,7-)+$EFFcC$009$HGhiRHGjk(30(g9$l9$"&=0-)''C$g9$X9$"7>m+&4)$f#^$U7+>)$7Q$X&-*,n$A$"7458=0,*74b#&5)($!Y0'&4&,*74$7Q$A//+)/&,)
\,7>;$W&+;),$#)m&6*7+fC$g78+4&'$7Q$M7'*,*>&'$!>747=^C$%7'8=)$HFiC$P8=-)+$EC$A0+*'$HjjjC$009$EFhREhH9

) F1B("&X(PUa(),,)B(Y"D"(>R&$1"'"()B(#%V#1343(\*/4*Q*>&4,$*4>+)&5)5$*4$5,7>;$=&+;),$67'&,*'*,^$*4$,m)$)8+7$&+)&$*4$EFFE9
- F1B(P9$:&+&5m)6C$K9$:5&,5&+74*5C$]9$K&+&=0&,75$fa46)5,7+5o$&,,*,8()$,7Z&+(5$+*5;n$Zm&,$>&4$Z)$')&+4$Q+7=$70,*745pfC$#a\$e8&+,)+'^
[)6*)ZC$g84)$EFFcC$009$hiRqq9

= G9$":X'R( 19&%VR:#N"( $'"&>( 9CV#YR:#N3( 30( "1:#N3( #%0R134#%4( '#%1( ">&Sd#0R'"W( #Q4"0'9N9'( 6bcUm(49D%V#( "&( M"#&R1#%4(4"#0XY"N#%4
V#%V34#%4(L$1B([9$U9$!4/')r$K9$K9$K+74)+$fW8',*6&+*&,)$\*=8',&4)785$s)4)+&'*@)($A["XfC$!>747=),+*>$:m)7+^C$%7'8=)$HHC$a558)$HC
HjjhC$009$HEERHhF9O

A attēls. Nosacītā korelācija starp akciju
ienākumiem un ilgtermiņa valdības obligāciju peļņu
un mājsaimniecību vispārējām ekonomiskajām gaidām
L4S0%T"(D"'#O

-0.55
1986 1988 1990 1992 1994 1996 1998 2000 2002 2004

-0.45
-0.35
-0.25
-0.15
-0.05
0.05
0.15
0.25
0.35
0.45
0.55
0.65

-38
-34
-30
-26
-22
-18
-14
-10

-6
-2
2
6
10

nosacîtâ korelâcija starp akciju ienâkumiem un 
obligâciju peïòu 1) (kreisâ ass)
mâjsaimniecîbu vispârçjâs ekonomiskâs gaidas 2)

(labâ ass)

1987. g. oktobris 1998. g. augusts

bM9'$?(PUa(">VS$%$B
.O( ]7Z$ g74)5$ !t[V$ \:Vuu( #%0R1343( #0D%1$$( 30( M"VDXC"$
.,(Y"D3(9CV#YR:#N3(>%e\"$(#0D%1$$B
)O( P#&9>"$( !94#$#N"$( 3Q\S4343( 30( >"'S&S'RN3( ">$%19N34#( ^
4RN$"#40#%:XC3(M#$>R&SNR$(%19094#$1R$($#'3R:#N"$(09MS&'SN34$(>"&
>SDSN#%4(.)(4S0%T#%4(L"'V#134#t(pOB
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Monetārās
un finanšu

norises

EKONOMISKĀS
UN MONETĀRĀS

NORISES

B attēls. Nosacītā korelācija starp akciju
ienākumiem un valdības ilgtermiņa obligāciju
peļņu un likviditātes pārpalikumu
L:%'3&1T\"(D"'#O

-0.55
-0.45
-0.35
-0.25
-0.15
-0.05
0.05
0.15
0.25
0.35
0.45
0.55
0.65

1987. g. oktobris 1998. g. augusts

-5

-4

-3

-2

-1

0

1

2

3

4

5

6

7

1986 1988 1990 1992 1994 1996 1998 2000 2002 2004

nosacîtâ korelâcija starp akciju ienâkumiem 
un obligâciju peïòu 1) (kreisâ ass)
likviditâtes pârpalikuma râdîtâjs 2) (labâ ass)

#0D%1$"(#%0R134#%4(30(M"VDXC"$(.,(Y"D3(9CV#YR:#N3(#0D%1$"(#%0R134#%4B(r#$(&RDX'RN$( V#%:#0"W(1"
#QM"#&XT"0R$( 09( &#$1"( V"#1"( Y"#'R( #%MS&9N"4#( 4"#0XN3$#%$( 30( C['#$1"$( >R&4"#\"$( C#%n#( 09'#13T"$
M#%0V"#13$("&(T91#%4(2#0"0T3(N94RB(r"NR(Q#\R(#QM"#&XT"0R$(09(&#$1"($'#>&#(>"V#%V#0RNR$("1:#N3('#&Y3$
$"C&3134"( V"#1R( .*HKB( Y"D"( 91'9C&X( 30( ]`U5( I`74/b:)+=$ "&0*,&'$ W&4&/)=)4,L( 290D"( 30
!&#%M#N"$(1&XQ%$(V"#1R(.**HB(Y"D"(&3D%0$($R134RB(`R(>#%"3Y"("&X(M"#&R13(%19094#$19W(2#0"0T3(30
_%9>9V#'#$19(T913(&%Q3V'R'R(09(),,.B(Y"D"(VXDQ(),,-B(Y"D"(M#D34B(]"#(Y"0(>#&4"N9$(D#M9$(>%&#9D9$
#QM"#&XT"0R$( 09( &#$1"( $"VXDQ#09T#( R'&#( "'Y&#%QR$( $R19'0SNR( VX4%0XW( "'Y[T"0R$( >S:( ),,-B( Y"D"( M#D3$
T91#%4(Td#%'(VS0"B

!9&%VR:#N"$( $'"&>( #%0R134#%4( 09( 9CV#YR:#NR4( 30( "1:#NR4( #Q4"0'9T"0"$( V#%'D%&XC3W( V"#( 09MS&'S'3
#QM"#&XT"09$( 09( &#$1"W( M"&( >R&C"3DX'W( $"VXDQ#09'( '9( "&( P#&9>"$( !94#$#N"$( >"'S&S'RN3( 1902#D%0:%$
">$%19N34"(&RDX'RN3(>"&(4RN$"#40#%:XC3(M#$>R&SNR4(%19094#$1"NR4(Y"#DR4(0R1"4"N9$(.)(4S0%T9$B
b>19>9'R(#029&4R:#N"(Y"0(>"&(09$":X'9(19&%VR:#N3W(Y"0(4RN$"#40#%:XC3(Y"#D3(&RDX'RN3(M"&S'3($0#%Y'
>#V0XYR13(>&#%1T$'"'3(>"&( #QM"#&XT"0R$(09( &#$1"(>R&4"#\R4B( i>"T#( "C3( &RDX'RN3( $"4"Q#0RT"0R$(C['3
$"4S&R( $>S:XY$( $#Y0RV$( >"&( "3Y9T3( #QM"#&XT"09$( 09( &#$1"B( ]"#( Y"0( #&( >%&#9D#( L>#%4S&"4W( ),B( Y$B
*,B(Y"D3($R134$OW(1"D(09$":X'R$(19&%VR:#N"$( '%0D%0:%$( #%MS&9N"4#("'TdX&R$(09(Y"#D3(&RDX'RN"W( #&("&X
C&Xn#W(1"D("C#%4(&RDX'RN#%4(#&(e9'#(#Q'%#1'#(M#%0RD"(M#&QXC"(L.*HKB(Y"D"(&3D%0$W(.**HB(Y"D"(C%#Y"$(30
X>"T#( V"#1$( 09( ),,,B( Y"D"( VXDQ( ),,-B( Y"D"( M#D34OB( rd#%'W( 1"( X>"T#( >%&#9DR( 09( ),,,B( Y"D"( VXDQ
),,-B(Y"D"(M#D34(%3&9(Q90"$(#%Y3VDX'RN3(#QM"#&XT"0R$(09(&#$1"(#%MS&9N"4#(>"V#%V#0RNR$B

8"$'#>&#0R'"(%3&9(Q90"$(#%Y3VDX'RN3(#QM"#&XT"0R$(09(&#$1"(V"#1R(09(),,,B(Y"D"(VXDQ(),,-B(Y"D"(M#D34
"'C#V$'(M"#&R1R4(490%'R&9(D"'3(&"1$'3&XY"NR4(#%QX4S4?(>#&41R&'W($>S:XY$(5-(1R>34$(T"NR(>%&#9DRt
9'&1R&'W(>9&'2%e3($"$'RM"(>R&4"#\"$(>"&(V"C3('#&Y9N"4#%4(#0$'&34%0'#%4W(1"$(V#%VR(4S&R(M%#:#0RN"(5-
>#%"3Y343t( '&%T1R&'W( 09MS&9N34$W( 1"( 5-( 1R>34"( '%4>"( >"V#%V#0RT"09$( 0%M"&( #Q$1"#D&9'( "&
4"1&9%19094#$1"N#%4( >"4"'&RDX'RN#%4W( >#%4S&"4W( "&( "1'#M#'R'#( 30( :%0R4B( !R( &%DQ"4$( a( "''SVRW
C['#$1"(19&%VR:#N"$($"4"Q#0RT"0R$($'"&>(#%0R134#%4(09("1:#NR4(30(9CV#YR:#NR4($"1&X'("&(%3&9(Q90"$
V#1M#D#'R'%$(>R&>"V#134"(&RDX'RN"(>"V#%V#0RT"09$(09(),,,B(Y"D"(VXDQ(),,-B(Y"D"(M#D34(^('"$(">$'#>&#0"
"&Y34%0'3W(1"(>"V#%V#0R'$(%3&9(Q90"$(V#1M#D#'R'%$(>R&>"V#134$('#%1($"#$'X'$("&(>""3Y$'#0R'3(#QM"#&XT"09$
09( &#$1"( 30( 'RDSNRD#( "&X( "&( C['#$1R4( >9&'2%e3
$"$'RM"( >R&4"#\R4( 09( &#$1"0'#%4( "1'XM#%4W( 1"$
0%#%'#V>$'( 5-( D%2#0X:#NRW( 3Q( D&9TR1#%4
490%'R&"N#%4("1'XM#%4B(rRD"("''#%:XC"(MS&9N"4"
"&X( .*HKB(Y"D"( &3D%0XW( 1"D( 19&%VR:#N"( $'"&>
#%0R134#%4( 09( "1:#NR4( 30( 9CV#YR:#NR4
#%MS&9N"4#($"4"Q#0RNR$W(>"V#%V#09'#%$(>R&4S&XY"$
V#1M#D#'R'%$(&RDX'RN"4B

b( "''SVR( &%DQ"4$W( 1"( #QM"#&XT"0R$( 09( &#$1"( %3&9
Q90R( ),,-B( 30( ),,=B(Y"DR( $"YV"CRN3$#%$( $"4S&R
"3Y$'R( VX4%0XB( `"$( M"&S'3( #Q$1"#D&9'W( 1R>S:( %3&9
Q90"$(#%Y3VDX'RN3(>9&'2%e3($"$'RM"(>R&4"#\R4(C#N"
'%0D%0:%( 09&4"V#QS'#%$( D"3DQ( VS0R1W( 0%1R( C['3
Y"#DR4$W( $>&#%n9'( >S:( #%>&#%1TSNR$( >#%&%DQ%$B
`#%TR4(#Q&RDR$W(1"(#%#VY3T"#$("1:#N3(:%03(1&#'34"
30(V#%VR$(0%09'%#1'XC"$(>%&#9D$('3&>#0RN"(#%'%14S'
"&( >9&'2%e#%4( $"#$'X'9$( %3&9( Q90"$( VS4343$
),,=B(Y"DRW(#%$>"#D9N9'(1902#D%0:#(30(#QM"#&XT"09$
09(&#$1"B

bM9'$?(PUa(">VS$%$B
.O( ]7Z$ g74)5$ !t[V$ \:Vuu( #%0R1343( #0D%1$$( 30( M"VDXC"$
.,(Y"D3(9CV#YR:#N3(>%e\"$(#0D%1$$B
)O(59D%VS'"#$(V#1M#D#'R'%$(>R&>"V#134"(&RDX'RN$(^($1B(-B(#%V#1343
),,=B(Y"D"(91'9C&"(x5S0%T"(a#e%'%0"x(&"1$'R(W74),&+^$&4&'^5*5$*4
+)&'$,*=)B
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Td#%'"4#(D94#0SN3$#( $'#43VSN9TR( 2"1'9&"( #%'%14%
$"#$'XCR("&(Q%4"NR4(>&9:%0'3(V#14S4B

G%>"&"$'R$( >9&'2%e3( $"$'RM"( >R&4"#\"$W( 1"$( '#1"
M%#1'"$( 09( ),,.B( Y"D"( VXDQ( ),,-B( Y"D"( M#D34W
M"#&R1( VXDQ%1e3( #%Y3VD9'( 0%M#$( 1">#'RV"
MS&'$>">X&9$W(C%'(Y"0(0"3D"$('#&Y3$(#0$'&34%0'9$W
C['#$1#(#%'%14SN"(>SDSN9(Y"D3(490%'R&R$(09&#$%$B
b>19>9N9'( #029&4R:#N3( 09( D"nRD#%4( "M9'#%4
L'B$1B( $'"'#$'#13W( $>&#%D343$( 30( #0$'#'3:#90RV9
"0"VXQ#OW( #%$>SN"4$( $"Y"'"M9'( T9( >9&'2%e3( $"$'RM"
>R&4"#\3( 1M"0'#'"'XM"$( ">VS$%$( 30( 'R$( #Q4"0'9'
92#:#RV9(5-(D"'3(&#0D3(19&#_ST"0"#B.(!R(&%DQ"4$
=B("''SVRW(5-(Y"D"(>#%"3Y34"(">VS$%W(1"$(19&#_S'"
"&( 09MS&'S'9( >9&'2%e3( $"$'RM"( >R&4"#\3( #%'%14#W
>R&$0#%DQ(92#:#RV9(5-(>#%"3Y34"('%4>3(>SDSN9$
D#M9$( :%'3&1T\9$W( N9( T9( '%4>3( 4"Q#0RN3T"$
#%>&#%1T( M%#1'"NR4( >9&'2%e3( $"$'RM"( >R&4"#\R4
>&%'SN"$( >R&4"#\"$B( `3&1VR'( T#$( 19&#_S'"#$( 5-
1R>34"('%4>$('3&>#0RN#$("3Y'W(">V#%:#09'(>"4"'R
%$9TR$( 490%'R&R$( D#0"4#1"$( 3QV"C9T"09$W( 19
92#:#RV"NR$( 5-( D"'3( $S&#NR$( 0%D"3DQ( "#QS09
#%>&#%1T( 4#0S'R$( >&%'SNR$( >9&'2%e3( $"$'RM"
>R&4"#\"$B(`94S&(NR3Q$M%&W(1"("&(>9&'2%e3($"$'RM"
>R&4"#\R4( 19&#_S'9( 5-( >#%"3Y34"( ">VS$#
$"#$'X'"$( #%MS&9N"4"$( 0%$1"#D&XC"$W( 'R>S:( 'R
NR#0'%&>&%'S(>#%$"&DQXY#B

G A LV E N Ā S  M 3  S A S T Ā V DA Ļ A S
5-(1R>343(MSV("&M#%0(Y"VM%091R&'(09$"1"(5.(L$1B(JB("''BOB(5.(Y"D"(>#%"3Y34"('%4>$(0%D"3DQ(1&#'R$W
'94S&( N9>&9NR4($"YV"CRNR$("3Y$'$W(91'9C&X($"$0#%DQ9'(*B,p(L-B(:%'3&1$0X(^(*B+pt($1B(.B( '"C3V3OB(5.
1R>34"($'"C#V#'R'#(09'%#:"($'&"3NT($1"#D&R$(0"3D"$(">Y&9QXCR(30(09Y3VDXN343(3Q(0"1'#(>#%"3Y34$B(]"#
Y"0(>SDSN9$(4S0%T9$($1"#D&R$(0"3D"$(">Y&9QXCR(Y"D"(1R>34"('%4>$($'"C#V#QSN#%$W('"$('94S&($"YV"CRNR$
e9'#( "3Y$'$W( 91'9C&X( $"$0#%DQ9'( .*B+pB( rRD$( >#%"3Y34$( "'$>9Y3e9( '3&>4R13( %3&9( Q90"$( &%Q#D%0'3
0"3D"$( &%Q%&MN3( "'N"309T"03( >S:( %3&9( #%M#%T"0"$( $1"#D&R$( 0"3D"$( ">&#'S( 30( V#%V3( %3&9( C"0109T3
>#%>&"$XN343(R&>3$(%3&9(Q90"$B(b&X(09Y3VDXN343(3Q(0"1'#(Y"D"(1R>34"('%4>$($"YV"CRNR$($"4S&R("3Y$'$B
),,=B(Y"D"(-B(:%'3&1$0X(09Y3VDXN34#(3Q(0"1'#(09D&9T#0RN"(">'3M%0#(>3$#(09(5-(Y"D"(>#%"3Y34"('%4>"
1R>34"B(r9(V#1MXD9(#0$'&34%0'3(>#%>&"$XN343('3&>#0RN"(M%#:#0R'(e9'#(Q%4R$(T9(09Y3VDXN343('3&ST"0"$
#QMSV%$(#Q4"1$"$W(19($"M31R&'(09'%#:"(MS$'3&#$1#(Q%4R$(%3&9(Q90"$(094#0RVR$(>&9:%0'3(V#14%$B

i$'%&4#\"( 09Y3VDXN343( L#Q\%49'( 09Y3VDXN343$( 3Q( 0"1'#O( Y"D"( 1R>34"( '%4>$( 19>T( ),,=B( Y"D"
)B(:%'3&1T\"(>#%"3Y"W(91'9C&X($"$0#%DQ9'(-BKpB(rRD3(1R>343(Y"VM%091R&'(09'%#:"('%&4#\09Y3VDXN343
L09Y3VDXN343("&(09'%#1'9('%&4#\3(VXDQ()(Y"D#%4O(Y"D"($"4"Q#0RN34"('%4>"(#VY$'9T$(1&#'34$B(i$'%&4#\"
09Y3VDXN343( L#Q\%49'( 09Y3VDXN343$( 3Q( 0"1'#O( >#%"3Y34"( '%4>$W( 1"3'( "&X( >"V#%V#0RNR$W( '94S&( C#N"
Q%4R1$( 0%1R( 09Y3VDXN34#%4( 3Q( 0"1'#B( FM"&XY$( TRD3( 09Y3VDXN343( 4S&%09( >#%"3Y343( #%'%14SN9T$
2"1'9&$(#&('"$W(1"("'VXDQXC"(>"&(T#%4(#0$'&34%0'#%4(#&('#1"#(0%D"3DQ(V#%VR1"(0%1R(09Y3VDXN34#%4(3Q(0"1'#
L$1B()JB("''BOW(1"$('9("3Y$'R1R$(V#1M#D#'R'%$(DSe(#&(&%V"'XM#(>#%M#V:XYR1#B

bM9'$?(PUaB
.O(b>VS$%$(>"&('9W(:#1(V#%V"(#&(>9&'2%e3($"$'RM"(>R&4"#\3(#%'%14%
3Q(5-W( M%#1'"$W( #Q4"0'9N9'( PUa( ),,=B( Y"D"( 91'9C&"( x5S0%T"
a#e%'%0"x( &"1$'"( W74),&+^$ &4&'^5*5$ *4$ +)&'$ ,*=)( =B( $"D"eR
">&"1$'X'9(>#%%N3B

1999 2000 2001 2002 2003 2004
2.0

3.0

4.0

5.0

6.0

7.0

8.0

9.0

10.0

2.0

3.0

4.0

5.0

6.0

7.0

8.0

9.0

10.0

oficiâlais M3
ar portfeïu sastâva pârmaiòu ietekmes aplçsçm 
koriìçtais M3 1)

atsauces vçrtîba

4. attēls. M3 un ar portfeļu sastāva pārmaiņu
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5. attēls. Ieguldījums M3 gada pieaugumā
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6. attēls. M3 un MFI ilgāka termiņa finanšu
saistības (izņemot kapitālu un rezerves)
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>"&(%3&9(Q90"$(1">#'RV"(MS&'$>">X&#%4(30(9CV#YR:#NR4B(o"(%3&9(Q90"$(&%Q#D%0'#(TRD3$("1'XM3$(>R&D9D(R&>3$
%3&9(Q90"$(%$9T9(M"V$'3(&%Q#D%0'#%4W(M"&(>"V#%V#0R'#%$(%3&9(Q90"$(&%Q#D%0'3(V#1MXD#%(#%Y3VDXN34#B(]"#(Y"0
0%D&X1$'( >R&$>XVS'( TR( $MR&$'XYR( &RDX'RN"( X$'%&4#\"(>R&4"#\"$W( 19>T( ),,=B( Y"D"( N[V#N"( 1">#'RV"( #%>V[D%$
'3&>4R1"N9$( 4S0%T9$( 4"#0XN3T"$( 3Q( >&%'SN9( >3$#( "Y&R19( 'X&9( R&SN9( "1'XM3( Y"D"( VXDQ%1e3( >V[$4"$
V%N3>$VXD%$('%0D%0:#B

b>19>9N9'( NR$%:#0"W( 1"( #029&4R:#N"( >"&( 5-( "'C#V$'9T"N#%4( C#V"0:%$( >9$'%\#%4( ">$'#>&#0"( 0%$%0R$
'%0D%0:%$B(G9(M#%0"$(>3$%$W($>S:XY"#$(5/E(>&#MR'"N"4($%1'9&"4(#Q$0#%Y'9(1&%DX'3(1R>34$W(19(09'%#:"
Q%4R$(>&9:%0'3(V#14%$W(N9>&9NR4('3&>#0RN"(>9Q#'XM#(#%'%14S'(5-(>#%"3Y343B(G9(9'&"$(>3$%$W(5/E(#VYR1"
'%&4#\"( 2#0"0T3( $"#$'XC3( L#Q\%49'( 1">#'RV3( 30( &%Q%&M%$O( $>S:XYR$( %1$>"0$#N"$( '3&>#0RT"0R$( $"1"&R( "&
"Y&R1(M%#1'9(R&1R&'SN9(>9&'2%e3($"$'RM"(>R&4"#\3(>"&(V"C3(490%'R&"N#%4("1'XM#%4(09MS&T"03(M%#:#0RN3$#
5-(>#%"3Y34"(>"VS0#0RT"09$B(!9>34R( NR$%:#0"W(1"(>SDSN9$(4S0%T9$(09'%#:9TR(C#N3$#(>#&4R(>9$'%\"
#%'%14%B
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V I S P Ā R Ē J S  E U RO  Z O N A S  L I K V I D I T Ā T E S  N OV Ē RT Ē J U M S
y%49'(MS&R('9W(1"(>"YR'0S(M%#1'"NR4(>9&'2%e"($"$'RM"(>R&4"#\R4(>&%'SNR$(>R&4"#\"$(09'#%1(VS0R4W
V#1M#D#'R'%(%3&9(Q90R(MSV(N9>&9NR4($"YV"CRN"$(#%MS&9N"4#("3Y$'R1"W(0%1R(0%>#%:#%T"4$W(V"#(2#0"0$S'3
%19094#$19( #Q"3Y$4#( C%Q( #02VR:#N"$B( `9( 3Q$1"'R4#( >"&RD"( 094#0RVR$( 30( &%RVR$( 0"3D"$( ">N94"
$'"&>XC"$('%0D%0:%$(L$1B(HB(30(*B("''BOB)(]#1M#D#'R'%$(>R&>"V#134$W(Td#%'W(V#%VR(4S&R($"#$'X'$("&(#%>&#%1T
M%#1'"NR4(>9&'2%e3( $"$'RM"(>R&4"#\R4B(bC9$(Y"DXN349$(>"&( '9( V#%:#0"( V#%VR("'Td#&XC"( $'"&>(0"3D"$
">N94"($'"&>XC"$(&RDX'RN3W(13&"(>"4"'R(#&(92#:#RVR$(5-(D"'3(&#0D"$W(30(&RDX'RN3W(1"$(#%Y['$W(#Q4"0'9N9'
"&( >9&'2%e3( $"$'RM"( >R&4"#\R4( 19&#_S'"$( 5-( D"'3( $S&#N3( ">VS$%$B-( `94S&W( \%49'( MS&R( 0%$%09
490%'R&R$( D#0"4#1"$( >#%"3Y343( $"#$'XCR( "&( Q%4"NR4( >&9:%0'3( V#14S4W( >SDSN9$( :%'3&1T\9$
>"V#%V#0RN3T#%$("&X("&(>9&'2%e3($"$'RM3(>R&4"#\3(#%'%14#(19&#_S'#%(V#1M#D#'R'%$(>R&>"V#134"(&RDX'RN#W
1"$('"Y"D($"$0#%Y3T#("3Y$'R19(VX4%0#(19>T(.***B(Y"D"(N"0MR&"B

o"( 09QX4XY"( TR( V#1M#D#'R'%$( >R&>"V#134"( D"e"( '#1'3( >R&MS&$'"( D"&XN343( "'V#1349$W( X>"T#( V"#1RW( 1"D
1902#D%0:%( 30( %19094#$1R( "1'#M#'R'%( 3QV"C9N"$W( >#%"3Y'3( M#DSNR( '%&4#\"( :%03( $'"C#V#'R'%$( &#$1#B
`3&1VR'(C['#$1$(V#1M#D#'R'%$(>R&>"V#134$(30($'&"3NT(1&%D#'ST"0"$(1R>34$(M"&S'3(#Q&"#$X'("1'XM3(:%03
#%MS&9N"43(>#%"3Y343(LX>"T#(4RN91e3('#&Y[OB

8. attēls. Nominālās naudas apjoma starpības
aplēses 1)

L09(5-t($%Q90RV#(#QVXDQ#0R'#(30("'C#V$'9T#(D"&C"D#%03($1"#'"4(19&#_S'#
D"'#t(pt(.**HB(Y"D"(D%:%4C&#$(z(,O

bM9'$?(PUaB
.O G94#0RVR$(0"3D"$(">N94"($'"&>XC"$(&RDX'RN$(#&($'"&>XC"($'"&>
2"1'#$19( 5-( ">N943( 30( 5-( ">N943W( 1RD$( M%#D9'9$W( N"( 5-
>"$'RMXY#( >#%"3Y'3( $"$1"\R( "&( 'R( "'$"3:%$( MS&'XC3( =BJp( 19>T
.**HB(Y"D"( D%:%4C&"( L1"$( \%4'$( >"&( CRQ%$( >%&#9D3OB
)O b>VS$%$(>"&('9W(:#1(V#%V"(#&(>9&'2%e3($"$'RM"(>R&4"#\3(#%'%14%
3Q( 5-W( M%#1'"$W( #Q4"0'9N9'( ),,=B( Y"D"( 91'9C&"( x5S0%T"
a#e%'%0"x( &"1$'"( W74),&+^$ &4&'^5*5$ *4$ +)&'$ ,*=)( =B( $"D"eR
">&"1$'X'9(>#%%N3B
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4.0

6.0
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nominâlâ naudas apjoma starpîba, pamatojoties 
uz oficiâlajiem M3 datiem
nominâlâ naudas apjoma starpîba, pamatojoties uz 
M3 datiem, kas koriìçti atbilstoði portfeïu sastâva 
pârmaiòu ietekmes aplçsçm 2) (

bM9'$?(PUaB
.O c%RVR$( 0"3D"$( ">N94"( $'"&>XC"$( &RDX'RN$( #&( $'"&>XC"( $'"&>
2"1'#$19(5-(">N943W(13&T(D%2VS'$("&(F8UEW(30(5-(D%2VS'9(">N943W
13&T(&"$'9$(>#%(190$'"0'"(094#0RV"(5-(>#%"3Y34"($"$1"\R("&('R
"'$"3:%$( MS&'XC3( =BJp( 30( F8UE( #02VR:#N3( "'C#V$'9T#( PUa( :%03
$'"C#V#'R'%$( D%2#0X:#N"#W( 09$"19'( .**HB( D%:%4C&#( >"&( CRQ%$
>%&#9D3B
)O b>VS$%$(>"&('9W(:#1(V#%V"(#&(>9&'2%e3($"$'RM"(>R&4"#\3(#%'%14%
3Q( 5-W( M%#1'"$W( #Q4"0'9N9'( ),,=B( Y"D"( 91'9C&"( x5S0%T"
a#e%'%0"x( &"1$'"( W74),&+^$ &4&'^5*5$ *4$ +)&'$ ,*=)( =B( $"D"eR
">&"1$'X'9(>#%%N3B

9. attēls. Reālās naudas apjoma starpības
aplēses 1)

L09(&%RVR(5-t($%Q90RV#(#QVXDQ#0R'#(30("'C#V$'9T#(D"&C"D#%03($1"#'"4
19&#_S'#(D"'#t(pt(.**HB(Y"D"(D%:%4C&#$(z(,O

-2.0
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2.0

4.0

6.0

8.0

10.0

1999 2000 2001 2002 2003 2004
-2.0
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8.0
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reâlâ naudas apjoma starpîba, pamatojoties 
uz oficiâlajiem M3 datiem
reâlâ naudas apjoma starpîba, pamatojoties uz M3 
datiem, kas koriìçti atbilstoði portfeïu sastâva 
pârmaiòu ietekmes aplçsçm 2)

) G"3D"$(">N94"($'"&>XC"$(4S&XN343("C$9V['"#$(VX4%0#$(C['3(NR#0'%&>&%'S("&(Q#0R43(>#%$"&DQXC3W(N9('"$(C['#$1#("'1"&XY$(09(CRQ%$(>%&#9D"(#QMSV%$B
- b&(T9(">VS$#($"#$'X'"(#%MS&9N"4"(0%$1"#D&XC"W('R>S:('R(#0'%&>&%'SN"4"(>#%$"&DQXY#B(FX1R13(#029&4R:#N3($1B(),,=B(Y"D"(91'9C&"(x5S0%T"(a#e%'%0"x
&"1$'"(W74),&+^$&4&'^5*5$*4$+)&'$,*=)(=B($"D"eRB
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EKONOMISKĀS
UN MONETĀRĀS

NORISES

2 . 2 . V Ē R T S PA P Ī R U  E M I S I J A S

!8+7$@74&5$+)@*()4,8$)=*,?,7$0&+2(&$6?+,50&0.+8$/&(&$0*)&8/8=&$,)=05$EFFG9$/&(&$c9$>),8+;54.
4)(&8(@$ 0&'*)'*42<25$ /&'6)47;2+,$ 5&;&+2$ &+$ WUa$ 84$ 4)Q*4&418$ 5&-*)(+.-8$ )=*,?,&<*)=$ 0&+2(&
6?+,50&0.+*)=9$ !8+7$ @74&5$ +)@*()4,8$ )=*,?,7$ ;7,?,7$ &;>*<8$ /&(&$ ;208=&$ ,)=05$ 1&<2$ >),8+;54.
4)(&8(@$5&=&@*42<259

PA R ĀDA  V Ē R T S PA P Ī R I
P3&9( Q90"$( &%Q#D%0'3( %4#'S'9( >"&RD"( MS&'$>">X&3( Y"D"( >#%"3Y34"( '%4>$( ),,=B( Y"D"( -B( :%'3&1$0X
0%D"3DQ( >"V#%V#0RNR$( 30( $"$0#%DQ"( KB=p( L$1B( .,B( "''BOB( `9( 09'%#:"( %4#'S'9( X$'%&4#\"( >"&RD"
MS&'$>">X&3(Y"D"(>#%"3Y34"('%4>"(1R>34$(L09(.B+p(),,=B(Y"D"()B(:%'3&1$0X(VXDQ(-B*p(-B(:%'3&1$0XOB
F"VXDQ#0RN34R("&(),,-B(Y"D3W(1"D(T9(MS&'$>">X&3(Y"D"(1R>34"(M#DSN"#$('%4>$($"$0#%DQ"(.=B-pW(TRD$
>#%"3Y34$(N9>&9NR4(3Q$1"'R4$(>"&($"4S&R(Q%43B(Z#%0V"#13$(%4#'S'9(#VY'%&4#\"(>"&RD"(MS&'$>">X&3
Y"D"( >#%"3Y34"( '%4>"( 1R>34$( $"YV"CRNR$( $'"C#V$( LKBHpOB( rd#%'W( 1"( ),,=B( Y"D"( >#&4"NR( >3$S
09MS&9'R(>"&RD"(M#DSNR('%&4#\"(>#%"3Y34"('%0D%0:%(),,=B(Y"D"(-B(:%'3&1$0X(C#N"(4"QR1(#Q'%#1'"B

F%1'9&3( D"VXN34R( 5/E( %4#'S'9( >"&RD"( MS&'$>">X&3( Y"D"( 1R>34"( '%4>$( ),,=B( Y"D"( -B( :%'3&1$0X
>"V#%V#0RN#%$( >"&( ,BK( >&9:%0'3( >301'#%4( LVXDQ( HBKpt( $1B( -B( '"C3V3OB( b&X( 19>T( ),,-B( Y"D"( C%#YR4
MS&9N"4"#$( 5/E( %4#'S'9( >"&RD"( MS&'$>">X&3( >#%"3Y34$W( M#$'#:"4R1W( $1"#D&9N"4$( "&( TR( $%1'9&"
#Q$0#%Y'9("#QD%M343($'&"3N9(1R>343B

G%I5/E( 3Q\S4343( $%1'9&"W( 13&R( #%'#V>$'( Y"0
0%490%'R&R$(2#0"0T3W(Y"0(0%2#0"0T3($"C#%D&XC"$W
%4#'S'9( >"&RD"( MS&'$>">X&3( Y"D"( >#%"3Y34"
'%4>$( ),,=B( Y"D"( -B( :%'3&1$0X( 0%D"3DQ( 1&#'R$
LVXDQ( *B-pOB( rRD3( $"4"Q#0RN343( 09'%#:"
0%490%'R&9( 2#0"0T3( $"C#%D&XC3( %4#'S'9( >"&RD"
MS&'$>">X&3( Y"D"( 1R>34"( '%4>"( $"&3134$( >"&
)B.( >&9:%0'3( >301'3B( `"$( "'$>9Y3e9( >SDSN9$
4S0%T9$(MS&9N"49(5/E(30(0%2#0"0T3($"C#%D&XC3
0%'#%TR( "&( 2#0"0T3( $'"&>0#%13( >"VXDQXC3( 30
#Q4"0'9N9'( X>"T3$( VXDQ%1e3$W( #%Y['R( 2#0"0$SN34"
$"4"Q#0RT"09$B( `94S&( 0%490%'R&9( 2#0"0T3
$"C#%D&XC3( 0%'9( %4#'S'9( MS&'$>">X&3( Y"D"
>#%"3Y34"( '%4>$( $"YV"CRNR$( "3Y$'$( 30
),,=B(Y"D"($%>'%4C&X($"$0#%DQ"(.)BHpB

G%2#0"0T3($"C#%D&XC3(%4#'S'9(>"&RD"(MS&'$>">X&3
">N94$(0%$%0(4"QV#%'( >"V#%V#0RNR$W( "'$>9Y3e9N9'
TR( $%1'9&"( %4#'S'9( MS&'$>">X&3( Y"D"( >#%"3Y34"
'%4>"( 1R>343W( ),,=B( Y"D"( -B( :%'3&1$0X
$"$0#%DQ9'(-BKp(L#%>&#%1TSNR(:%'3&1$0X(^(-B.pOB
G%D"3DQ( #VYR1R( $1"'XN34R(0%2#0"0T3( $"C#%D&XC3
%4#'S'9(MS&'$>">X&3(Y"D"(>#%"3Y34$(),,=B(Y"D"
-B( :%'3&1$0X( C#N"( #%MS&9N"4#( Q%4R1$( 0%1R
),,-B(Y"D"(M#DSN"#$(Y"D"(1R>34"('%4>"(&RDX'RN$
LHB*pOB(G%2#0"0T3( $"C#%D&XC3(4S&%09( "1'#M#'R'#
>"&RD"( MS&'$>">X&3( %4#$#N3( N94RW( V"#( Y"0

10. attēls. Euro zonas valstu rezidentu
veiktās parāda vērtspapīru emisijas sektoru
dalījumā
LY"D"(>#%"3Y34"('%4>$t(pO

bM9'$?(PUaB
8#%QX4%B(8#%"3Y34"('%4>3(">&Sd#03(>"4"'R(#&(2#0"0T3(D"&XN34#B
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nefinanðu sabiedrîbas
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2#0"0$ST"0"$(">$'R1e#(%3&9(Q90R(C#N"(e9'#(V"CMSVXY#W(09'%#:"(M"#&R1#(2"1'9&#B(G9QX4XYR1R$(M"&S'3(C['
>9Q#'XMR$(#%0R1343(>R&4"#\"$W(1"$W(#%$>SN"4$W(>"V#%V#0RN3T"$(#%1TSN9$(#%'"3>XN343$(30(4"Q#0RN3T"$
R&SNR(2#0"0$SN34"(0%>#%:#%T"4XC3(L$1B(=B(#%V#1343OB(`3&1VR'(0%2#0"0T3($"C#%D&XC3(N9>&9NR4("3Y$'"#$
>"&RD"(VX4%0#$W(#%$>SN"4$W(&9$#0RN#$(3Q\S4343$
'3&>#0R'('9(C#V"0:%$(&%$'&31'3&#QR:#N3B

Z"VDXC"$($%1'9&R(),,=B(Y"D"(-B(:%'3&1$0X(%4#'S'9
M"VDXC"$(>"&RD"(MS&'$>">X&3(Y"D"(1R>34"('%4>$
0%D"3DQ( >"V#%V#0RNR$W( $"$0#%DQ9'( JBHpB( `9
09'%#:"( 0%V#%V$( :%0'&RVR$( M"VDXC"$( $%1'9&"
%4#'S'9( >"&RD"( MS&'$>">X&3( Y"D"( >#%"3Y34"
'%4>"( 1R>34$( ),,=B( Y"D"( -B( :%'3&1$0XW
$"$0#%DQ9'( JB)pW( '3&>&%'X( :#'3( M"VDXC"$( VX4%\3
LY"VM%091R&'( >"M"V$'$( 30( M#%'SNR$( M"VDXC"$O
%4#'S'9( >"&RD"( MS&'$>">X&3( Y"D"( >#%"3Y34"
'%4>$( N9>&9NR4( C#N"( "3Y$'$( L.+B=pOB( F"4S&R
"3Y$'"#$( :%0'&RVR$( M"VDXC"$( $%1'9&"( %4#'S'9
#VY'%&4#\"( MS&'$>">X&3( %4#$#N3( Y"D"( 1R>34"
'%4>$(),,=B(Y"D"(-B(:%'3&1$0X(LJBJpt(),,-B(Y"D"
M#DSN"#$(&RDX'RN$(^(-B)pO(V#%:#0"(>"&(4S_#0RN343
4"#0X'(>"&RD"('%&4#\3($'&31'[&3(T"NR($%1'9&RW(19W
M#$'#:"4R1W( M"&( $1"#D&9'( "&( MS$'3&#$1#( Q%4"NR4
#VY'%&4#\"(>&9:%0'3(V#14S4B

3 .  t abu l a .  Eu ro  zonas  r e z identu  ve i k tā s  vē r t spap ī ru  em i s i j a s

6'I%&DE0."+)&@($)"('A&J) """""""""""""""""""""""""""""""""""""L(7("'$+(:I:J("-+J')"QR
ZJ/A%7K"+:%&R

3445 344M 344M 3445 3445 3445
#J$-+,-(")+1-&%) ;;; ;;; ;S ; ;; ;;;

8(%.7("CG%-)'('E%$ V" 35X UKV WKQ WKQ WKQ WK5

5/E -( J-= =BK JB= +B- HB, HBK
G%490%'R&R$( 2#0"0T3($"C#%D&XC"$ K)H )HB, )KB+ ))B, .+B= .=B-
G%2#0"0T3($"C#%D&XC"$ JHJ .,BK .,B. KB, -B. -BK
Z"VDXC" =( =,. JB= JB= JB+ JB+ JBH
,95;9
U%0'&RVR( M"VDXC" =( .+, =BK =B+ =B* JB, JB)
8R&SNR( M"VDXC" )=. ))B* ))BJ ).BJ .HB= .+B=

?&-G-.)"(1H$A() M" WU3 QKQ QKQ QKM QKQ 4KV

5/E JH, ,BH .B- .B* )B- .BK
G%490%'R&R$( 2#0"0T3($"C#%D&XC"$ -+) )B. )B= -B. .BK .BH
G%2#0"0T3($"C#%D&XC"$ )( H), .B, ,B* ,B* ,BH ,BK

bM9'$?(PUaB
.O(FX1R1($1B($"D"e"$(xP3&9(Q90"$($'"'#$'#1"x(=B-B(30(=B=B('"C3V"$('%;0#$1R$(>#%QX4%$B

11. attēls. Euro zonas rezidentu veiktās
kotēto akciju emisijas sektoru dalījumā

LY"D"(>#%"3Y34"('%4>$t(pO

bM9'$?(PUaB
8#%QX4%B(8#%"3Y34"('%4>3(">&Sd#03(>"4"'R(#&(2#0"0T3(D"&XN34#B
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NORISES

KOT Ē T Ā S  A K C I J A S
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13. attēls. Tīrās gada ieplūdes ieguldījumu
fondos kategoriju dalījumā
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12. attēls. Ieguldījumu fondu kopējie aktīvi
(atbilstoši ieguldījumu politikai)
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14. attēls. Apdrošināšanas sabiedrību un
pensiju fondu finanšu ieguldījumi
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,95;9(#VY'%&4#\"(>"&RD"(2#0"0$ST"0" *)BK +BJ +BK KB. KB= KB- KB* KBH HB, HBJ ky

[+F$,(,@:")(0$+7%E0() 5MKY MKM 3KW 3KY MK4 MK5 MKW MKQ QKX QKX $x
,95;9(#VY'%&4#\"(2#0"0$ST"0" H.BK =BK =B) -B+ -B= -B- -B* -B= )BJ )B= Ey
8"&RD"(2#0"0$ST"0"(=O +.BH JBJ -BK =B, JB. JB) JB) =B- )B) )BJ c
,95;9(X$'%&4#\"(>"&RD"(2#0"0$ST"0" .HB- I)B* I-BH I)B- ,B* =B, -B, .B+ I,BK I,BK F
,95;9(#VY'%&4#\"(>"&RD"(2#0"0$ST"0" =-B+ *BK KB= KB, KB, JBH +B. JBJ -BJ -B* Gx
,95;9("#QD%M34# =*BK JB. -B) -B* =B+ =B- =BJ -B- .B+ )B, Ey
,95;9(0%"1:#N3(MS&'$>">X&# HB. HBH +BH =B. HB. ..B+ *BH .,B- =BJ =B. cy
,95;9(>%0$#N3(290D3(&%Q%&M%$ =B, =B= =BK JB) JB= JBH JBH +B, JB* JBH hy
!9'S'R$("1:#N"$ -HB) ,B* .B) ,BK ,B= ,BK ,B* ,BH .B, ,B= w

S(/7E0(""5R MMKQ 5KQ 5KM 5K3 YK4 YKX YKV YKY YK5 YK5 %
,95;9(X$'%&4#\"(>"&RD"(2#0"0$ST"0" .JB- .)B- .,B= ..B* .KB. .+B- .JB+ .-B= *BH KB, HEx
,95;9(#VY'%&4#\"(>"&RD"(2#0"0$ST"0" H=BK )BH -B= -B, -B. =B, =B- =B) =B+ JB. cy
,95;9("#QD%M34# .+BH I,B+ I,BH I.B* I.BJ ,B* )BH -B+ -BK (-B) Hx
,95;9(0%"1:#N3(MS&'$>">X&# K*B* =BK JB, JB) +B, +BJ +B) JBK JBK JBH hw
,95;9(:%0'&RVR(M"VDXC"
09Y3VDXN343($"#$'XC"$ -B) .JBH .JBH .)B- .=BK .-B= .-B) HB* KBJ =BH HH

8(%.7("(--$+HE0("'%+-";?8"ZPR
5RN$"#40#%:XC"$ J, J, J. J. J) J) J- J- J= JJ
G%2#0"0T3($"C#%D&XC"$ +) +) +) +) +- +- +) +) +) +)
Z"VDXC" K- K= K= K+ KK K+ KJ KK KK K+

[+F$,(,@:")(0$+7%E0:"'(%.7("(--$+HE0(
'%+-"1('$-./: .=) .H* .H= ).. .HJ .H- .++ .+, .+) Hqh

4 .  t abu l a .  Eu ro  zona s  ne f i nan šu  s ek to ra  f i nan sē šana

bM9'$?(PUaB
8#%QX4%B(F1B("&X(-B)B('"C3V3(x5S0%T"(a#e%'%0"x($"D"eR(xP3&9(Q90"$($'"'#$'#1"xB
.O( F'RM91V#$( ),,=B( Y"D"( )B( :%'3&1T\"( C%#YR$B( i$'%&4#\"( 30( #VY'%&4#\"( L>"&RD"O( 2#0"0$ST"0"( 30( $%1'9&3( 2#0"0$ST"0"( ^( >&9:%0'9$( 09
2#0"0$ST"0"$B(F%1'9&3(X$'%&4#\"(30(#VY'%&4#\"(L>"&RD"O(2#0"0$ST"0"(30(2#0"0T3(#0$'&34%0'#(^(>&9:%0'9$(09($%1'9&3(2#0"0$ST"0"$B(F1"#'e3
09">"e9T"0"$(&%Q3V'R'R($344"(M"&("'Td#&'#%$(09(19>$344"$B
)O(̀ "C3VR("'$>9Y3e9'#%(>SDSNR(:%'3&1T\"(D"'#(">&Sd#0R'#W(C"V$'9'#%$(3Q(D"&XN34#%4W(1"$(#%'M%&'#(490%'R&R$(30(C"013($'"'#$'#1"$(30(MS&'$>">X&3
%4#$#N3($'"'#$'#1"$(>R&$1"'9$B
-O(EVY'%&4#\"(2#0"0$ST"0"("&($R19'0SN9('%&4#\3(#VYR13(>"&(.(Y"D3(#%'M%&(0%2#0"0T3($"C#%D&XC3(#VY'%&4#\"("#QD%M343$W(%4#'S'9$(#VY'%&4#\"
>"&RD"(MS&'$>">X&3$W(%4#'S'R$(19'S'R$("1:#N"$(30(>%0$#N3(290D3(&%Q%&M%$B
=O(8"&RD"(2#0"0$ST"0"(#%'M%&(0%2#0"0T3($"C#%D&XC3("#QD%M343$W(%4#'S'9$(>"&RD"(MS&'$>">X&3$W(>%0$#N3(290D3(&%Q%&M%$(30(:%0'&RVR$(M"VDXC"$
09Y3VDXN343($"#$'XC"$B(i$'%&4#\"(>"&RD"(2#0"0$ST"0"("&($R19'0SN9('%&4#\3(VXDQ(.(Y"D"4(#%'M%&(:%0'&RVR$(M"VDXC"$(X$'%&4#\"("#QD%M343$W
%4#'S'9$( X$'%&4#\"(>"&RD"(MS&'$>">X&3$(30(09Y3VDXN343($"#$'XC"$B( EVY'%&4#\"(>"&RD"( 2#0"0$ST"0"( #&(M#%0RD"("&( #VY'%&4#\"( 2#0"0$ST"03W
#Q\%49'(%4#'S'R$(19'S'R$("1:#N"$B
JO(̀ B$1B(4RN$"#40#%:XC"$(">1"V>9N9TR$(C%Q>%e\"$(9&Y"0#QR:#N"$B
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Monetārās
un finanšu

norises

EKONOMISKĀS
UN MONETĀRĀS

NORISES

3 .  i e l i k u m s

E U R O  Z O N A S  M Ā J S A I M N I E C Ī B U  U N  N E F I N A N Š U  S A B I E D R Ī B U  2 0 0 3 . G A DA
U Z K R Ā J U M I ,  F I N A N S Ē J U M S  U N  I E G U L D Ī J U M I

G%$%0(1e3M3T#(>#%%N"4#(%3&9(Q90"$(2#0"0T3(>R&$1"'3(D"'#(>"&(),,-B(Y"D3B.(`#%(e"3N(M%#1'(>V"T3(%3&9
Q90"$($%1'9&3(2#0"0T3(09&#T3("0"VXQ#B(8"4"'9N9'#%$(3Q('9W(T"NR(#%V#134R("0"V#QS'"$(),,-B(Y"D"(09&#$%$
4RN$"#40#%:XC3(30(0%2#0"0T3($"C#%D&XC3(3Q1&RN343W(2#0"0$SN34"(30(2#0"0T3(#%Y3VDXN343(N94RB

!9>34R( 4RN$"#40#%:XC"$( &"1$'3&9N"( V#%V#( 0%'9( "#QD%M34#W( C%'( 0%2#0"0T3( $"C#%D&XC"$( ^( 0%'9
"#Q\S434#(L$1B(b("''BOB(E%1TQ%4%$($%1'9&3(">M#%09'R(0%'9(C#V"0:%("''#%:XCR(>&%'(>R&SNR4(M"V$'X4
L\%49'(MS&R("&X(M"VDXC"$(2#$1RV9(D%2#:X'3OW(V"#(Y"0(0%D"3DQ($"4"Q#0RNR$W(),,-B(Y"DR(N9>&9NR4(C#N"
>9Q#'XM"B

N.A)($J,$+HE0()

!9>34R(0%4"#0XY#%(4RN$"#40#%:XC3(0%'9("#QD%M34#(),,-B(Y"DR("'C#VD"(19>SN"#(4RN$"#40#%:XC3
3Q1&RN343(30(19>SN9(#QD%M343(1">#'RV#%Y3VDXN343(LY"VM%091R&'(4RN91e3('X&9(#%YRn3O($'"C#V#'R'%#
"''#%:XCR(>&%'(E!8B

),,-B(Y"DR('3&>#0RN"(>"V#%V#0R'#%$(4RN$"#40#%:XC3(>#%>&"$XN34$(>S:("#QD%M34#%4(4RN91e"(#%YRn3
2#0"0$ST"0"#)W( 1"$( #Q&"#$XN"( 4RN$"#40#%:XC3( >"&RD"( "''#%:XC"$( >&%'( #Q4"0'9N"4#%4( #%0R134#%4
'3&>4R19( 1R>343( L$1B( a( "''BOB( `94S&( 4RN$"#40#%:XC3( >"&RD$W( #Q'%#1'$( >&9:%0'9$( 09
#Q4"0'9N"4#%4(#%0R134#%4W(%3&9(Q90R($"YV"CRNR$(D"3DQ(Q%4R1$(0%1R(:#'R$(#0D3$'&#RV#("''X$'X'"NR$

. F1B(TR(PUa(x5S0%T"(a#e%'%0"x(09D"e"$(xP3&9(Q90"$($'"'#$'#1"x(-B=B($"D"e3B(P3&9(Q90"$(2#0"0T3(190'3(D"'3(>"4"'R(#&(!8+75,&,$30(PUa
">19>9'#%(0":#90RV#%(2#0"0T3(190'#B

) oR"'QX4SW(1"(V#%V"(D"e"("&("#QD%M34#%4(2#0"0$S'9(4RN91e"(#%YRn3(D"&XN343(0%X$'%09N"(0%'9(1">#'RV"(M%#D9T"0R$(>#%"3Y343W(1"$(19>T
),B(Y$B( *,B( Y"D3( M#D3$( C#N#$( 4S&%0$( M"#( 0%Y"'XM$W( N9( T#%( D"&XN34#( >"&"$'#( 09'#%1( 9'&&%#QSNR( '#&Y[( Y"VM%091R&'( 1R( 4RN$"#40#%:XC3
$"M$'"&>SN#%(D"&XN34#B

A attēls. Sektoru neto aizdevumi/
aizņēmumi 1)

Lp(09(E!8O

bM9'#?(PUaW(!8+75,&,B
.O(G%'9("#QD%M34#@"#Q\S434#(D%2#0S'#(1R($'"&>XC"($'"&>(19>SN#%4
3Q1&RN34#%4(30($"\%4'"N#%4(0%'9(1">#'RV"(>R&M%D34#%4W(09(1R
"'\%4'"( 19>SNR( >"4"'1">#'RV"( M%#D9T"0"( 30( 0%'9( MS&'$V#%'3
#%YRD%B
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B attēls. Mājsaimniecību parāda un procentu
maksājumu slogs

LpO

bM9'#?(PUaW(!8+75,&,B
.O(PUa(">VS$%$(>"&(),,-B(Y"D"(>&9:%0'3(4"1$RN34#%4B

parâda attiecîba pret izmantojamiem ienâkumiem 
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M"V$'X$(L>#%4S&"4W(bFZW(]#%VC&#'R0#NR(M"#(o">R0ROB((`3&1VR'(>"&RD"("''#%:XC"(>&%'(2#0"0T3("1'XM#%4
$'"C#V#QSNR$W( >#%"3Y9'( 4RN$"#40#%:XC3( MS&'$>">X&3( LX>"T#( "1:#N3O( '3&SN343( MS&'XC"#B( m#>9'%1R&9
>"&RD3(1R>34$(19>T(.***B(Y"D"(C#N"( $"#$'X'$( "&X( "&(4RN91e3(:%03(>#%"3Y343B(!"3'(Y"0(>"&RD3
VX4%0#$( >"V#%V#0RNR$W( %3&9( Q90"$( 4RN$"#40#%:XC3( 19>SN"#$( >&9:%0'3( 4"1$RN343( $V9Y$( Q%49
>&9:%0'3(V#14N3(DSe(),,-B(Y"DR('3&>#0RN"(4"Q#0R'#%$B

5RN$"#40#%:XC3( 2#0"0T3( #%Y3VDXN34#( ),,-B( Y"DR( 0%D"3DQ( >"V#%V#0RNR$( L$1B( U( "''BOB( E%Y3VDXN34#
09Y3VDXN349$(30(0"3DR(>"4"'R($"YV"CRNR$($'"C#V#B(E%Y3VDXN34#(">D&9T#0RT"0"$(&%Q%&MS$(30(>%0$#N3
290D9$W(1"4(N"3(#%>&#%1TSN9$(Y"D9$(C#N"('%0D%0:%(C['($"4S&R("3Y$'R(VX4%0XW(),,-B(Y"DR(0%D"3DQ
>#%"3Y"B(ZS&R(\%4"4"(C#N"(4RN$"#40#%:XC3(#0'%&%$%$("'N"309T"0R$(>"&("1:#N3(30(19>#%Y3VDXN343
290D3( LY"VM%091R&'( "&( 1">#'RV"( MS&'$>">X&#%4( $"#$'X'9( 290D3O( "1:#N3( #%YRD#( >#&49( &%#Q#( 19>T
),,,B(Y"D"B(`"$(D"eSN#(09'#1"(3Q(9CV#YR:#N3(#%YRn3(&Sd#0"W(N9('R$(),,-B(Y"DR($"&31"B

[+F$,(,@:")(0$+7%E0()

!9>34R(0%4"#0XY#%(0%2#0"0T3($"C#%D&XC3(0%'9("#QD%M34#(),,-B(Y"DR(L^.B.p(09(E!8O("'$>9Y3e9N"
3Q\S4343(#%1TSN9(VXDQ%1e3(30(&%RV9(#%Y3VDXN343(0%V#%V3(1&#'343B

E%1TSN9(VXDQ%1e3(0%V#%V"#$($"&3134$(Y"VM%091R&'($1"#D&9N"4$("&($"\%4'9(0%'9(1">#'RV"(>R&M%D343
$"4"Q#0RT"09$W(C%'(19>SN9(3Q1&RN343("''#%:XC"(>&%'(E!8(>"4"'R(C#N"($'"C#V"B(`"$(M"&S'3(V#%:#0R'W
1"( 19>34R( 3Q\S4343( >%V0X'$>SN"( ),,-B( Y"DR( C['#$1#( 0%>"V#%V#0RNR$W( V"#( Y"0( NR\%4( MS&RW( 1"
19>SN9$( 3Q1&RN349$( 0%#%'#V>$'( MS&'$>">X&3( '3&SN343( #Q&"#$X'#%( 1">#'RV"( Q"3DSN34#B-( c%RV9
#%Y3VDXN343( "''#%:XC"( >&%'( E!8( ),,-B( Y"DR( '3&>#0RN"( 0%D"3DQ( $"4"Q#0R'#%$W( D"eSN#( "'$>9Y3e9N9'
'#1"#(>"1R>%0#$19(%19094#$1R$("1'#M#'R'%$("'N"309T"09$B

D attēls. Nefinanšu sabiedrību veiktā
finansēšana

Lp(09(E!8O((.O

C attēls. Mājsaimniecību finanšu ieguldījumi

Lp(09(E!8O

bM9'$?(PUaB
.O( EQ\%49'( "'M"$#0R'9$( 2#0"0T3( #0$'&34%0'3$( 30( :#'3$( 1&%D#'9&3
>"&RD3$B

bM9'#?(PUaW(!8+75,&,B
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- !9>SN9( 3Q1&RN343( >R&4"#\"$( 0":#90RV"N9$( 190'9$( "'Td#&"$( 09( 3Q\S4343( >%e\"$( >#%"3Y34"( $"$1"\R( "&( ),,-B( Y"D"( '#&Y3$( D"'#%4
L>#%4S&"4W(\%49'(MS&R(D"'3$(>"&(M#%0"$("1:#N"$(>%e\3OB(`9W(#%$>SN"4$W(#Q$1"#D&9(2"1'$W(1"(19>SN9$(3Q1&RN349$(0"M(#%1e"3'#(1">#'RV"
Q"3DSN34#(L'"$W(Td#%'W(4"Q#0RN"(3Q\S4343(>%e\3(),,)B(Y"DRW('9(#%MS&9N"4#(>"V#%V#09'(),,-B(Y"DROB(ZSV(M#%0$(#%4%$V$(#&('"$W(1"(09(:%0"$
30(>%e\"$("''#%:XC"$("'M"$#0R'"#$(3Q\S4343(>%e\"$(&RDX'RN$("''#%:"$('#1"#(3Q(C#&n"$($"&"1$'9$(19'S'"N#%4(LV#%V"N#%4O(3Q\S434#%4(30W
#%$>SN"4$W(0%"'$>9Y3e9(%3&9(Q90"$($"C#%D&XC3(M#DSN9($'RM91V#B(LF1B("&X(&"1$'3(W)&58+*4/$&4($&4&'^5*4/$0+7Q*,$()6)'70=)4,5$*4$,m)$)8+7
&+)&(),,=B(Y"D"(N"0MR&"(x5S0%T"(a#e%'%0RxOB
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F attēls. Nefinanšu sabiedrību veiktie finanšu
ieguldījumi

Lp(09(E!8O

E attēls. Nefinanšu sabiedrību parāds un
procentu maksājumi

Lp(09(E!8O

!9>34R( 2#0"0$SN34"( #Q'&[134$( ),,-B( Y"DR( >"V#%V#0RNR$( '#1"#( 0%D"3DQB( ]"#( Y"0( 2#0"0$SN34"
#Q'&[134$( "3Y"W( 0%'9( 3Q\%4'R$( $"#$'XC"$( $"4"Q#0RNR$( 09( HB)p( 09( E!8( ),,)B( Y"DR( VXDQ( +B.p
),,-B(Y"DRB( `"$( >#%&RD"W( 1"( 0%2#0"0T3( $"C#%D&XC"$( $"M3( >"&RD3( $'"C#V#QST"0R( M"#&$( '#1( e9'#
0%>"e"3N"$(3Q(R&SN9(2#0"0$SN343B

G%'9( 3Q\%4'9( $"#$'XC3( $"4"Q#0RN34$( Y"VM%091R&'( "'$>9Y3e9( 0%2#0"0T3( $"C#%D&XCR4( >#%Td#&'9
N"309(LY"VM%091R&'(5/EO("#QD%M343(">N94"(1&#'343(L$1B(h("''BOB(G%I5/E(#Q$0#%Y'#%("#QD%M34#(30
$'"&>3Q\S4343( "#QD%M34#( $"YV"CRNR$( 0%4"#0XY#B( `3&>&%'X( 0%2#0"0T3( $"C#%D&XC"$( ),,-B( Y"DR
>"V#%V#0RN"( $"M3( >"&RD"( MS&'$>">X&3( 0%'9( %4#$#N3( ">N943B( !9>34R( "1:#N3( %4#$#N3( ">N94$
),,-B(Y"DR( C#N"( $'"C#V$B( h94#0SN"( 0%19'S'9( "1:#N3( %4#$#N"$W( C%'( 19'S'9( "1:#N3( %4#$#N3( ">N94$
$"YV"CRNR$(e9'#(Q%4$B

G%2#0"0T3( $"C#%D&XC3( >"&RD"( "''#%:XC"( >&%'( E!8( ),,-B( Y"DR( 19>34R( 0%4"#0XNR$( L$1B( P( "''BOB
b>VS$%$(&RD"W(1"(&%V"'XM#(Q%49(>&9:%0'3(V#14N3(DSe(19>SN"#$(>&9:%0'3(4"1$RN343($V9Y$(MSV(M"#&R1
$"4"Q#0RNR$B

/#0"0T3(#%Y3VDXN34#(),,-B(Y"DR('3&>#0RN"($"&31'W('RDSNRD#('3&>#09'(V%N3>$VXD%$('%0D%0:#W(1"$(C#N"
MS&9N"4"(>S:(13V4#0R:#N"$(),,,B(Y"DR(L$1B(/("''BOB(i>"T#('3&>#0RN"($"4"Q#0R'#%$($'"&>3Q\S4343
"#QD%M343( >#%"3Y34$W( C%'( #%Y3VDXN343( >#%"3Y34$( "1:#NR$( 30( >R&SN9$( 1">#'RV"( MS&'$>">X&9$
$"YV"CRNR$( $'"C#V$W( "'$>9Y3e9N9'( MSV( "&M#%0( 4S&%09( &9$XC3( 3Q\S4343( ">M#%09T"09$( 30( #%YRn3
N94R(),,-B(Y"DRB(b&X(0%2#0"0T3($"C#%D&XC"$(>R&D%M"(9CV#YR:#N"$B(`3&>&%'X('9(#%Y3VDXN34#(0"3DR(30
09Y3VDXN349$(#%MS&9N"4#(>"V#%V#0RNR$W(N9(09Y3VDXN343(3Q(0"1'#(>#%>&"$XN343(M%#:#0RN"(T9(V#1MXD9
#0$'&34%0'3('3&ST"0"$(e9'#(Q%4R$(#QMSV%$(#Q4"1$"$B

bM9'$?(PUaB
.O PUa(">VS$%$(>"&(),,-B(Y"D"(>&9:%0'3(4"1$RN34#%4B
)O 8"&RD$( #%'M%&( "#QD%M343$W( 0%"1:#N3( MS&'$>">X&3$( L#Q\%49'
"'M"$#0R'9$(2#0"0T3(#0$'&34%0'3$O(30(>%0$#N3(290D3(&%Q%&M%$B

bM9'$?(PUaB
.O( U#'#( #%Y3VDXN34#?( :#'#( 'X&#%( D%C#'9&3( >"&RD#W( 'X&#%( "'M"$#0R'#%
2#0"0T3(#0$'&34%0'#(30(">D&9T#0RT"0"$('%;0#$1R$(&%Q%&M%$B
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2.0

2.5

3.0

3.5

4.0

4.5

5.0

procentu maksâjumi (labâ ass) 1)

parâds (kreisâ ass) 2)

noguldîjumi un nauda 
akcijas un kopieguldîjumu fondu akcijas
parâda vçrtspapîri
aizdevumi
citi ieguldîjumi 1)

1995 1996 1997 1998 1999 2000 2001 2002 2003
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8.0

6.0

4.0

2.0

0.0

-2.0

12.0
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 8.0
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 0.0

-2.0
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!9>34R( %3&9( Q90"$( 0%2#0"0T3( $"C#%D&XC3( 2#0"0$ST"0"$( 09$":XN34#( >"TV"#1( #&( V"CMSVXY#B
`"q3(),,=B(Y"DR(VXDQ(T#4(0%2#0"0T3($"C#%D&XC3(2#0"0$SN34"(>V[$4"$(C#N3T"$(0%#Q'%#1'"$B
r"NR( #%V#134R( ">V[19'"$( 0%2#0"0T3
$"C#%D&XC3( 2#0"0$ST"0"$( #Q4"1$"$( 30
09'%#1'#( M"#&R1#( 2"1'9&#W( 1"$( M"&S'3
#Q$1"#D&9'( N9>&9NR4( 4S&%09( %3&9( Q90"$
0%2#0"0T3( $"C#%D&XC3( 2#0"0$SN34"( >V[$43
>#%"3Y343B

8(%.7("F$,(,)G@(,()"$DJ(1)()

G%2#0"0T3( $"C#%D&XC3( >"&RD"( 2#0"0$ST"0"$
&%RVR$( #Q4"1$"$( N9>&9NR4( #&( e9'#( Q%4"$B
8#%4S&"4W(3Q('#&Y3$(#0$'&34%0'#%4(C"V$'X'"
>"&RD"( &%RVR$( #Q4"1$"$( L'9( 4S&"( 1R
"3Y$'R1R( I*46)5,=)4,b/+&()L( 30( Q%4R1R
Im*/mb^*)'(L( &%#'#0Y"( 9CV#YR:#N3( M#DSN9
$MS&'9( &RDX'RN3W( 1"$( >"Q%4#0R'$( "'C#V$'9T#
"745)4585$ !>747=*>5( #02VR:#N"$( Y"#DR4
0R1"4"N#%4( q%'&#%4( Y"D#%4.O( >"TV"#1( #&
MS$'3&#$1#( M#$Q%4R1"NR( VX4%0X( L$1B(b( "''BOB
r#$( 2"1'$( "'$>9Y3e9( M#$>R&SN3( >&9:%0'3
V#14N3( $"4"Q#0RT"09$( T"NR( >%&#9DR( 30
>"M#$"4( 0%$%0( MS&9N"49( 3Q\S4343
$%1'9&"( 1&%DX'&#$1"( >&9Y09n3( 3QV"C9T"09$
L'9( "'$>9Y3e9( "&X( Q%4R( 3Q\S4343
9CV#YR:#N3( #%0%$XY34"( V#14N3( $'"&>XC"( L$1B
)B+B($"D"e"$()=B("''BOB

8"T&%#QSNR$( #QD%MXYR$( >"&RD"( 2#0"0$SN34"( #Q4"1$"$( "'$>9Y3e9( "&X( Q%4R$( &%RVR$( 5/E
"#QD%M343( 0%2#0"0T3( $"C#%D&XCR4( >&9:%0'3( V#14%$( L$1B( a( 30( U( "''BOB( F"&%n_X'#( M%#1'
MS$'3&#$13($"VXDQ#0RN343W( N9(C"013(>&9:%0'3(V#14N3($'"'#$'#1"$(D%2#0X:#N"( #&(4"#0XN3$#%$W
19>T(),,-B(Y"D"(N"0MR&X('#1"(#%M#%$'"(N"30R(;"&490#QS'R(5/E(>&9:%0'3(V#14N3($'"'#$'#1"B
`94S&W( &30RN9'( >"&( >R&4"#\R4W( &%RVR$( C"013( #VY'%&4#\"( >&9:%0'3( V#14%$( V"#1R( 09
.**JB(Y"D"( VXDQ( ),,)B( Y"D"( C%#YR4( #&( $"4"Q#0RN3TR$( ">'3M%0#( >"&( =( >&9:%0'3( >301'#%4
L$1B( a("''BOW( 30( ),,-B( 30( ),,=B( Y"DR( $"4"Q#0RN34"( '%0D%0:%( '3&>#0RNR$W( V"#( Y"0( 1e3M"
0%D"3DQ( 4S&%0R1"( L$1B( U( "''BW( 1"$( M%#D9'$( $"$1"\R( "&( N"309( 5/E( >&9:%0'3( V#14N3
$'"'#$'#13OB

!"$( "''#%:"$( 3Q( 0%D"3DQ( N"30R1R4( '%0D%0:S4W( ),,=B( Y"D"( -B( :%'3&1$0X(5/E( "#QD%M343
0%2#0"0T3( $"C#%D&XCR4( &%RVR$( >&9:%0'3( V#14%$( 0%D"3DQ( >#%"3Y"W( C%'( 19>34R( $"YV"CRNR$
e9'#(Q%4"$B(ZS&9N"4"$("&X(>"&RDXC"$W(1"$(V#%:#0"W(1"W(V"#(Y"0(0%2#0"0T3($"C#%D&XC"$(>SDSNR

A attēls. Nefinanšu sabiedrību reālās
finansēšanas izmaksas, izmantojot tirgus
instrumentus
Lp(Y"DRO

1.0

2.0

3.0

4.0

5.0

6.0

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
-2.0

-1.0

0.0

1.0

2.0

3.0

reâlâs uzòçmumu obligâciju ienesîguma likmes 
(kreisâ ass) 1), 3)

reâlie dividenþu ieòçmumi (labâ ass) 2), 3)

bM9'#?(]&,&5,+)&=W(PUa(">&Sd#0#B
.O(G%2#0"0T3($"C#%D&XC3(9CV#YR:#N3(#%0%$XY34"(V#14N3(>"4"'R(#&
W)++*''$ `^4>m( #0D%1$$W( 1"$( "'$"3:"$( 3Q( "3Y$'R1R( I*46)5,=)4,
/+&()L(&%#'#0Y"(0%2#0"0T3($"C#%D&XCR4(30(Q%4R1"(&%#'#0Y"(Im*/mb
^*)'(L(#0D%1$3B(]XDQ(.**HB(Y"D"(">&XV#4(>#%%N"4#('#1"#(0":#90RV#%
D"'#( La%e_#N"W( /&"0:#N"W(ZR:#N"W( E'RV#N"W(GXD%&V"0D%( 30(F>R0#N"OB
E%0%$XY34"(V#14%$(">19>9'"$W(#Q4"0'9N9'(E!8($M"&3$W(1"$("'C#V$'
>#&1'$>SN"$(>"&#'R'%#(),,.B(Y"DRB
)O(h#M#D%0n3( #%\S434#( D%2#0S'#( 1R( >&9:%0'3RVR( "''#%:XC"( $'"&>
Y"D"(D#M#D%0DS4W(3Q(1RDR4(:%&('#&Y3$(D"VXC0#%1#W(30("1:#N3(:%03B
-O(h%2VS'$("&("745)4585$!>747=*>5(#02VR:#N"$(Y"#DR4B

. 8"&( D%2VR:#N"$( MS&'ST"03( $1B( "&X( -B( #%V#1343( xc%RV9( >&9:%0'3( V#14N3( MS&'ST"0"( %3&9( Q90"$( M"V$'X$x( ),,=B( Y"D"( $%>'%4C&"( x5S0%T"
a#e%'%0RxB
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Monetārās
un finanšu

norises

EKONOMISKĀS
UN MONETĀRĀS

NORISES

V"#1R( #&( >"Y"&#0RN3T"$( $"M3( >"&RD$"#$'XC3
'%&4#\3W( M#%0V"#13$( "#QD%M343( "&( 2#1$S'3
X$'%&4#\"(>&9:%0'3(V#14#(M"#(>"'("&(4"#0XY9
>&9:%0'3( V#14#( &%V"'XM"#$( X>"'$M"&$( #&
>"V#%V#0RN#%$B

`3&1VR'( $'"&>XC"( $'"&>( 5/E( "#QD%M343
0%2#0"0T3( $"C#%D&XCR4( >&9:%0'3( V#14S4( 30( $"VXDQ#0R4R4( '#&Y3$( >&9:%0'3( V#14S4
),,=B(Y"DR(M"#(03($"YV"CRNR$($'"C#V"W(M"#(0%D"3DQ($"&31"W(#%$>SN"4$W("'$>9Y3e9N9'(C"013
>#%\S4343$( >"&( >9Q#'XMR13( 3Q\S4343( 1&%DX'&#$1"( >&9Y09Q#( L1R( '9( "&X( ">$'#>&#0RN"
),,=B(Y"D"( 91'9C&"( C"013( 1&%D#'ST"0"$( ">$%19N34$)OB( `94S&( C"013( 1&%DX'3( >&9:%0'3
V#14N3( $'"&>XC"$( >SDSN9$( Y"D9$( $"&313T"$( D"3DQ( 4S&%0R1R( '%4>R( 30( $"YV"CRN3TR$
0%D"3DQ( "3Y$'R1"$( 0%1R( 3Q( '#&Y3$( #0$'&34%0'#%4( C"V$'X'9( 1&%DX'3( >&9:%0'3( V#14N3
$'"&>XC"$t('"$(X>"T#("''#%:"$(3Q(4"QR1"(">N94"("#QD%M343(>&9:%0'3(V#14N3($'"&>XCR4B(`"$
M"&S'3(09&RDX'W( 1"(5/E(0%Y&#CXYR1(0%1R( '#&Y3$(D"VXC0#%1#( 19>34R(3Q\S43TR$(0%2#0"0T3
$"C#%D&XC3( 1&%D#'ST"0"$( &#$13W( D"eSN#( V#%:#09'( "&X( >"&( "'Td#&XC3( $'"&>( 0%2#0"0T3
$"C#%D&XCR4W( 1"$( #%Y[$'( >"&RD"( 2#0"0$SN343( C"01R$( LY"VM%091R&'( 4"Q#%( 30( M#DSN#%
3Q\S434#O(30(1">#'RV"('#&Y9$(L'B#BW(V#%VR1"$($"C#%D&XC"$OB

8SDSN9$( Y"D9$( 0%2#0"0T3( $"C#%D&XC3( C"013( >&9:%0'3( V#14N3( #Q4"1$"$( 19>34R
$"4"Q#0RN3TR$B(8#%4S&"4W(),,=B(Y"D"($%>'%4C&X(5/E("#QD%M343(0%2#0"0T3($"C#%D&XCR4
"'V#1343(>&9:%0'3(4"1$RN34#(L'9$(">&Sd#0"W("'V#1343$(&%#Q#09'("&("'C#V$'9T"NR4(>&9:%0'3
V#14S4O($"$0#%DQ"(">'3M%0#(.-.(4VN&DB(%3&9(L),,-B(Y"D"(N"0MR&X(TX($344"(C#N"(.=J(4VN&DB
%3&9OB

) ((F1B()B(#%V#1343(:m)$+)58',5$7Q$,m)$V>,7-)+$EFFG$-&4;$')4(*4/$58+6)^$Q7+$,m)$)8+7$&+)&$),,=B(Y"D"(09M%4C&"(x5S0%T"(a#e%'%0RxB

B attēls. Uzņēmumiem izsniegto
mazumtirdzniecības banku aizdevumu reālās
procentu likmes 1)

1995 1996 1997 1998 1999 2000 2001 2002 2003

ilgâk par 1 gadu
lîdz 1 gadam

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

8.0
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2.0

3.0

4.0

5.0

6.0

7.0

8.0

bM9'$?(PUaB
.O kQ\S434#%4( #Q$0#%Y'9( C"013( "#QD%M343( >&9:%0'3( V#14%$
D%2VS'"$("&(2"1'#$19(F8UEB

LY"DRt(pO

C attēls. Nefinanšu sabiedrībām MFI izsniegto
aizdevumu reālās procentu likmes 1)

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

8.0

Janv. Jûl. Janv. Jûl.
0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

8.0

lîdz 1 milj. euro un ar procentu likmes sâkotnçjo 
darbîbas periodu 1–5 gadi
lîdz 1 milj. euro, ar mainîgo procentu likmi un procentu 
likmes sâkotnçjo darbîbas periodu lîdz 1 gadam
vairâk par 1 milj. euro un ar procentu likmes sâkotnçjo 
darbîbas periodu 1–5 gadi
vairâk par 1 milj. euro un ar procentu likmes sâkotnçjo 
darbîbas periodu lîdz 1 gadam

2003 2004

bM9'$?(PUaB
.O kQ\S434#%4( #Q$0#%Y'9( C"013( "#QD%M343( >&9:%0'3( V#14%$
D%2VS'"$("&(2"1'#$19(F8UEB
)O( FR19'( "&( ),,-B( Y"D"( D%:%4C&#W( >S:( $M"&#%4( 19&#_S'R$( 5/E
>&9:%0'3( V#14%$( '#%1( ">&Sd#0R'"$W( #Q4"0'9N9'( M"V$'3( $M"&3$W( 19
M%#D9( N"309( D"&XN343( ">N943( .)( 4S0%T3( 4"#0XY"#$( M#DSN"#$
&RDX'RN$B( E%>&#%1TSNR( >%&#9DRW( 09( ),,-B( Y"D"( N"0MR&"( VXDQ
09M%4C&#4W( >S:( $M"&#%4( 19&#_S'R$( 5/E( >&9:%0'3( V#14%$
">&Sd#0R'"$W( #Q4"0'9N9'(M"V$'3($M"&3$W(19(M%#D9(N"309(D"&XN343
">N943( ),,-B( Y"D"( M#DSN"#$( &RDX'RN$B( FX1R13( #029&4R:#N3( $1B
#%V#134R( A4&'^5*4/$ WUa$ *4,)+)5,$ +&,)5$ &,$ ,m)$ )8+7$ &+)&$ ')6)'
),,=B(Y"D"("3Y3$'"(x5S0%T"(a#e%'%0RxB

LY"DRt(pt(19&#_S'"$("&($M"&#%4O
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>%&$>%1'XMR( T#$( 1">#'RV"( MS&'$>">X&3
2#0"0$SN34"( >"T&%#QSN9( &%RV9( #Q4"1$3
&RDX'RN$( #&( '#1"#(0%D"3DQ("3Y$'R1$(0%1R(),B
Y$B(*,B(Y"D3(9'&"NR(>3$SB

<$,(,)GA:J("'/\)J()

]"#(Y"0(>"&RD"( 2#0"0$SN34"(09$":XN343(M#$>R&SNR$( '%0D%0:%$(C#N"( V"CMSVXY"$W(0%2#0"0T3
$"C#%D&XC"$( ),,=B( Y"DR( 3Q\S43TR$( N"30"$( >"&RD$"#$'XC"$( '#1"#( #%&9C%n9'R( ">N94RB
`RDSNRD#( Y"0D&XQ( M#$3( ),,=B( Y"D3( %3&9( Q90"$( 0%2#0"0T3( $"C#%D&XC3( >"&RD"( 2#0"0$SN34"
Y"D"(>#%"3Y34"( '%4>$(C#N#$( $"4S&R(4S&%0$(^( Q%4R1$(>"&(=p( L$1B()B=B( $"D"e3OB(]"#(Y"0
>SDSN9$(:%'3&1T\9$('"$(>"V#%V#0RN#%$(Y"VM%091R&'("#QD%M343(2#0"0$SN34"(>#%"3Y34"(DSeW
MS$'3&#$1R(>%&$>%1'XMR('"$($"YV"CRN"$($"4S&R(Q%4R(VX4%0XB

Z"#&R1#( 2"1'9&#( M"&S'3( #Q$1"#D&9'( 0%2#0"0T3( $"C#%D&XC3( 2#0"0$SN34"( >V[$43( #VY$'9T9
4S&%09( 1R>34"( '%4>3B( 8#&41R&'W( D"'#( V#%:#0"W( 1"( 3QV"C9N3$#%$( >%V0X'$>SN"W( #%MS&9N"4#
>"V#%V#09'( #%1TSN9$( 3Q1&RN343$( 30( >"Q%4#09'( 3Q\S4343( >#%>&"$XN343( >S:( R&SNR
2#0"0$SN34"( L$1B( )BHB( $"D"e"$( )KB( "''B( 30( ),,=B( Y"D"( 91'9C&"( C"013( 1&%D#'ST"0"$
">$%19N34"(&%Q3V'R'3$OB(l'&1R&'W(N9>&9NR4("3Y$'"#$(3Q\S4343(>"&RD$"#$'XC3(VX4%0#$(L$1B
-B(#%V#134"(P("''BO(D&9T#(M#%0(#&(43D#0RN#$(D"3DQ3$(3Q\S4343$(#Q4"0'9'($"M3(0%$"D"VX'9
>%e\3( >"&RD3( &%$'&31'3&ST"0"#( 30( $"4"Q#0RT"0"#W( >#%4S&"4W( "'>S&19'( LDQST9'O( $"M3$
>"&RD"(MS&'$>">X&3$B(`&%T1R&'W(0%2#0"0T3($"C#%D&XC"$(M"&S'3(C['(>#%\S43T"$(>#%$"&DQXY3
09Y"#DXT"0"$( 09$'RN3( "''#%:XCR( 3Q( >">#VD3( V#%V3( 1">#'RV"( #0M%$'X:#N3( 2#0"0$ST"03B( rRD3
$1"#D&9N343( ">$'#>&#0"( D"'#( >"&( $"4"Q#0R'3( 2#0"0$SN34"( D%2#:X'3( $"VXDQ#0RN34R( "&
),,,B(Y"D"( "3Y$'R1"N#%4( &RDX'RN#%4( L$1B( h( "''BOB( 8&9M#Q9&#$1R$( ">VS$%$( V#%:#0"W( 1"
),,=B(Y"DR(2#0"0$SN34"(D%2#:X'$(MSV(M"#&R1($"4"Q#0RN#%$B

!">#'RV"( MS&'$>">X&3( 2#0"0$SN34R( %3&9( Q90"$( $R19'0SNR( 1">#'RV"( MS&'$>">X&3( '#&Y[( "&X
),,=B( Y"DR( $"YV"CRNR$( 4"Q"( "1'#M#'R'%( L$1B( )B)B( $"D"e"$( ..B( "''BOW( "'$>9Y3e9N9'( Y"0
#%Y3VDX'RN3(4"Q9(>#%>&"$XN343W(Y"0(N9>&9NR4($"4S&R("3Y$'9(1">#'RV"(MS&'$>">X&3(#Q4"1$3

D attēls. Nefinanšu sabiedrību tīrie
aizdevumi/aizņēmumi 1)

Lp(09(E!8O

-20.0

-15.0

-10.0

-5.0

0.0

5.0

-20.0

-15.0

-10.0

-5.0

0.0

5.0

1995 1996 1997 1998 1999 2000 2001 2002 2003

t.sk. tikai nefinanðu ieguldîjumi
t.sk. finanðu un nefinanðu ieguldîjumi

bM9'$?(PUaB
.O(G%'9( "#QD%M34#( L<O( M"#( 0%'9( "#Q\S434#( L^O( ">&Sd#0R'#( 1R
19>SN9(3Q1&RN343(30(0%'9(1">#'RV"(>R&M%D343($344"W(09(13&"$
"'$1"#'X'#(M"#(03('#1"#(0%2#0"0T3(#%Y3VDXN34#W(M"#("&X(2#0"0T3(30
0%2#0"0T3(#%Y3VDXN343($344"B(G%2#0"0T3(#%Y3VDXN349$(#%'#V>$'
19>SNR( >"4"'1">#'RV"( M%#D9T"0"( 30( #%YRD%$( 4X03$( 0%&"n9'9
0%2#0"0T3("1'XM3("'$"M#0RT"0"B

- (`#%1(>#%\%4'$W(1"(D#M#D%0n3(#%\S4343(1R>34$(09QX4S("3Y$'R1"$(1">#'RV"(MS&'$>">X&3(#Q4"1$"$t($1B("&X(JB(#%V#1343(A>,*6*,^$*4$,m)$)8+7
&+)&$*4*,*&'$08-'*>$7QQ)+*4/$=&+;),(),,)B(Y"D"(D%:%4C&"(x5S0%T"(a#e%'%0RxB
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UN MONETĀRĀS

NORISES

N E F I N A N Š U  S E K TO R A  F I N A N Š U  I E G U L D Ī J U M I
o"30R1#%( >#%%N"4#%( D"'#( >"&( 0%2#0"0T3( $%1'9&"( 2#0"0T3( #%Y3VDXN34#%4( "''#%:"$( 3Q( ),,=B( Y"D"
)B(:%'3&1$0#B(`#%(V#%:#0"(>"&(0%V#%V3(Y"D"(>#%"3Y34"('%4>"(1R>343(LVXDQ(=BKpt(.B(:%'3&1$0X(^(=B=pt
$1B(JB('"C3V3OB(r9(>#%"3Y343(M%#:#0RN"(#VY'%&4#\"(2#0"0T3(#%Y3VDXN343(1R>34"('%4>"(>"V#%V#0RN34$B

h"'#(>"&()B(:%'3&1$0#(>">#VD#0"(30(MSV(M"#&R1(09$'#>&#0"(#%>&#%1TSN9$W(3Q(490%'R&"N#%4(D"'#%4(C"V$'X'9$
$%:#0RN343$B(ZSV( "&M#%0( '3&>#0RNR$W( '#%$"W( >"1R>%0#$1#W( 19>T( ),,-B( Y"D"( M#D3$( MS&9N"4R$( >"YR'0S
M%#1'"NR4( >9&'2%e3( >R&4"#\R4( >&%'SN"$( '%0D%0:%$W( >R&M#%'9N9'( 0"3D"$( VXDQ%1e3$( 09( D&9T#%4( 30
V#1MXD#%4( X$'%&4#\"( #0$'&34%0'#%4( 3Q( #VYR1"( '%&4#\"( &#$1"0'#%4( "1'XM#%4B( i>"T#( #%MS&9N"4#
>"V#%V#0RNR$(#VY'%&4#\"(#0$'&34%0'9$(M%#1'9(2#0"0T3(#%Y3VDXN343(>#%"3Y34$W(19(Y"VM%091R&'(M%#:#0RN"
1">#'RV"( 30( #VY'%&4#\"( 0%"1:#N3( MS&'$>">X&3( #%YRD%B( Z#%0V"#13$( ),,=B( Y"D"( )B( :%'3&1$0X( '3&>#0RN"
$"&31'( 0"3D"$( '#&Y3$( 290D3( "1:#N3W( 19( >"&"$'#( '3&( 1R( "V'%&0"'XM3( 1">#'RV"( #%Y3VDXN34#%4( V#%VR1"$
%19094#$1R$( 30( 2#0"0T3( 0%09'%#1'XC"$( V"#1RW
>#%"3Y34$B

/#0"0T3(190'3(D"'#($0#%DQ(V"CR13(>&#%1T$'"'3(>"&
TX4( 09&#$S4B( `#%( V#%:#0"W( 1"( >9&'2%e3( $"$'RM"
>R&4"#\"$(09&4"V#QSNR$W("'N"309N9'#%$(#VY'%&4#\"
2#0"0T3( #0$'&34%0'3( LY"0( #VY'%&4#\"( 0%"1:#N3
MS&'$>">X&3W( Y"0( 19'S'9( "1:#N3O( '#%T"N#%4
'3&SN34#%4B(Z#%0V"#13$($"4"Q#0RNR$(MS&'$>">X&3
0%'#%T9( '3&SN343( L#Q4"0'9N9'( #%Y3VDXN343$
0%490%'R&9( 19>#%Y3VDXN343( 290D3( "1:#NR$( 30
">D&9T#0RT"0"$( >&9D31'9$O( >#%"3Y34$( L$1B
.JB("''BOB( `"$( M"&S'3( V#%:#0R'( >"&( 0%2#0"0T3
$%1'9&"( &#$1"( 3Q\S4XC"$( "'N"309T"09$( 19>T
),,-B(Y"D"( -B( :%'3&1T\"W( \%49'( MS&R( 3QV"C9'9
9CV#YR:#N3( 30( 1">#'RV"( MS&'$>">X&3( '#&Y3$
$0#%Y343W( 1"$( 09'%#:"( 0%2#0"0T3( $%1'9&"( '3&S'9
MS&'$>">X&3( >9Q#'XM9$( #%\S4343$( q%'&3$
:%'3&1T\3$(>S:(1R&'"$(L$1B(JB('"C3V3OB

!">#'RV"( MS&'$>">X&3( :%03( 1R>34$W( 1"$
194>%0$SN"(0%2#0"0T3($%1'9&"(>"&RD"(>#%"3Y34"

15. attēls. Īstermiņa un ilgtermiņa finanšu
ieguldījumi nefinanšu sektorā

LY"D"(>R&4"#\"$t(pO

bM9'$?(PUaB
.O EVY'%&4#\"(>"&RD"(MS&'$>">X&3(30(19'S'9("1:#N3('X&R$(#%YRD%$B
)O !9>#%Y3VDXN343(290D3("1:#N3(L#Q\%49'(0"3D"$('#&Y3$(290D3
"1:#N"$O(30(">D&9T#0RT"0"$(>&9D31'3('X&R$(#%YRD%$B

0.0
1.0
2.0
3.0
4.0
5.0
6.0
7.0
8.0

-6.0

-1.0

4.0

9.0

14.0

19.0

24.0

tieðie ieguldîjumi ilgtermiòa vçrtspapîros 1)

(kreisâ ass)
ieguldîjumi naudas tirgus fondu akcijâs  
(labâ ass)
netieðie ieguldîjumi ilgtermiòa vçrtspapîros 2)

(labâ ass)

1998 1999 2000 2001 2002 2003 2004

>"QX4%$( L$1B( b( "''BOB( 8"&( 0%V#%V3( 0%09'%#1'XC3( V#%:#0RN"( "&X( M"#&R13( >VR09'9( $R19'0SN9
>3CV#$19( >#%DRMRN343( LF88O( "'V#1T"0"( 3Q( MSVR13( V"#13B( E%$>SN"4$W( 1"( "&X( 19'S'9( "1:#N3
0%'9( %4#$#N3( Q%4"#$( VX4%0#$( Q#0R4R( 4S&R( "'$>9Y3e9( #%&9C%n9'9( R&SNR( 2#0"0$SN34"
0%>#%:#%T"4XC3( %19094#$1R( :#1V"( >"T&%#QSNR( >9$4RW( X>"T#( 'R>S:W( 1"( ),,=B( Y"DR
3Q\S4343(">M#%09T"0R$(30(>R&\%4T"0"$(N94R(VXDQ(T#4($"YV"CRN3$#%$(0%V#%V"("1'#M#'R'%B
`94S&( NR"'QX4SW( 1"W( V"#( Y"0( >"TV"#1( $R19'0SNR( 1">#'RV"( MS&'$>">X&3( '#&Y[( "1'#M#'R'%
$"VXDQ#0RN34R( "&( .***B^),,.B( Y"D3( M"&C['( Td#%'( Q%4"W( '9&%#Q( '9( C['#$1#( #%'%14SN"
'%V%19430#1R:#N3W(4%D#N3(30('%;09V9_#N3($%1'9&"($%M#Td#("1'XMR$(%4#$#N"$B

!9>34R(D"nRD3(>"&RD"(2#0"0$SN34"("M9'3(#Q4"1$"$(D"n3(>SDSN9(Y"D3(V"#1R(#&($"&313T"$B
`94S&( N9>&9NR4( &%V"'XM#( 4S&%0R$( R&SNR( 2#0"0$SN34"( >V[$4"$W( 19( $"\%4( 3Q\S4343
$%1'9&$W(V#%:#0"('#1"#(>"&(>"1R>%0#$13('"3'$"#40#%:XC"$("'M%$%e9T"09$W(1"D(3Q\S434#%4
19>34R( >#%"3Y( >%e\"W( C%'( '#%( MSV( 0"M( $R13T#( M%#1'( V#%V"( ">N94"( #%Y3VDXN343$
>"4"'1">#'RVRB
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6-/$1:J) L(7("'$+(:I:J("-+J')
1."E'(-)C(%)
F$,(,@: 3443 3443 3443 344M 344M 344M 344M 3445 3445 3445

$+I:/7EA:J&)"QR ;; ;;; ;S ; ;; ;;; ;S ; ;; ;;;

<$,(,@:"$+I:/7EA:J$ Q44 5K3 5K5 5K4 5KM 5KU 5KW 5KY 5K5 5KW K
G"3D"(30(09Y3VDXN34# -HB, =BH =BK JB, JB* +BJ +B+ JB+ JB- JB- B
G%"1:#N3(MS&'$>">X&# .)BJ .BH )B= .B- I,BJ I)B) I-B= I)B) I,B) =B, B
,95;9(X$'%&4#\" .B) I)KB- I.JB+ I.-B* I.KB* I.+B, I)JB+ I.+B= I=BH .JB, B
,95;9(#VY'%&4#\" ..B) +B- JB) -B= .B+ I,BK I,BK I,BJ ,B- -B, B

!9>#%Y3VDXN343(290D3("1:#N"$ .)B, +B, +B) =BK JB+ KB. +B* +B* =B+ )B) B
,95;9(19>#%Y3VDXN343(290D3("1:#N"$W(#Q\%49'
0"3D"$('#&Y3$(290D3("1:#N"$ *B- =B- =B= -B= =BJ JBH +B= +BJ JB) )B= B
,95;9(0"3D"$('#&Y3$(290D3("1:#N"$ )BK .HB, .+BJ .)B, ..BH .-B= *B. HB- )BK .BK B

!9'S'R$("1:#N"$ .-B. ,B. I,B. ,B) ,BH .B) )B) )B, )B, -B+ B
b>D&9T#0RT"0"$('%;0#$1R$(&%Q%&M%$ )=BJ KB. KB. +B= +B- +BJ +B+ +BK +B= +B. B

5-()O KB) KB) KB, HB- HB+ KB+ KB) JB- (JB- +B,

G%2#0"0T3($%1'9&"(MS&'$>">X&3
'3&SN343(Y"D"(>%e\"(30(Q"3DSN34#
L09(E!8t(pO I*BH IHBH I.-BK I.KB. I+B= )B, =B, KBJ -BJ

5 .  t abu l a .  Eu ro  zona s  va l s tu  ne f i nan šu  s ek to ra  f i nan šu  i e gu ld ī j um i

bM9'$?(PUaB
8#%QX4%B(F1B("&X(-B.B('"C3V3(x5S0%T"(a#e%'%0"x($"D"eR(xP3&9(Q90"$($'"'#$'#1"xB
.O(F'RM91V#$(),,=B(Y"D"()B(:%'3&1T\"(C%#YR$B(F1"#'e3(09">"e9T"0"$(&%Q3V'R'R($344"(M"&("'Td#&'#%$(09(19>$344"$B
)O(U%'3&1T\"(C%#Y3(D"'#B(590%'R&"#$(&RDX'RN$(5-(#%'M%&(%3&9(Q90"$(M"V$'3(0%I5/E(L'B#BW(0%2#0"0T3($%1'9&"W(#Q\%49'(:%0'&RV9(M"VDXC3W(30
0%490%'R&9(2#0"0T3(#%$'Rn3O('3&S'9$(490%'R&9$(#0$'&34%0'3$(%3&9(Q90"$(M"V$'3(5/E(30(:%0'&RV"NR(M"VDXCRB

$%1"$W($'"C#V#QSN#$(TR($%1'9&"(>"&RD"("''#%:XC3(>&%'(2#0"0T3("1'XM#%4(Y"0D&XQ(*,p(VX4%0XW(V#%:#09'(>"&
0%2#0"0T3($%1'9&"(C#V"0:%$(>9QX:#N"$(0%V#%V3(3QV"C9T"09$($"VXDQ#0RN34R("&(),,-B(Y"D3B

2 . 5 . N A U DA S  T I R G U S  P R O C E N T U  L I K M E S

gB'*<2$84$&8/85,2$ *'/,)+=*T&$4&8(&5$ ,*+/85$0+7>)4,8$ '*;=)5$5&=&@*42<25C$-),$0?(?<7$ ,+*<8$=?4)18
'&*;2$,25$;708=2$-*<81&5$5,&-*'&59$z52;&$,)+=*T&$0+7>)4,8$'*;=)5$4)(&8(@$0&'*)'*42<8125C$,2(?<2(*
4&8(&5$,*+/85$*)4)5./8=&$'.;4)$;701$&8/85,&$-)*/2=$;38685*$4)(&8(@$'?@)42;&9

i$R1"('%&4#\"(0"3D"$('#&Y3$(>&9:%0'3(V#14%$(>SDSN9(D"n3(4S0%T3(V"#1R(0%D"3DQ(>#%"3Y3T"$(^(4"QV#%'
M#&$(P3&9$#$'S4"$(Y"VM%09(&%2#0"0$ST"0"$(9>%&R:#N3(4#0#4RVR$(>#%'%#134"(>&9:%0'3(V#14%$(L)B,pt
$1B(.+B("''BOB(`3&>&%'X(#VYR1"('%&4#\"(0"3D"$('#&Y3$(>&9:%0'3(V#14%$(19>34R(0%4"#0XNR$W(.B(D%:%4C&X
:#%T#('3M9N9'#%$(),,=B(Y"D"("3Y3$'"(C%#YR$(09MS&9'"N"4(VX4%0#4B(`RDSNRD#(0"3D"$('#&Y3$(#%0%$XY34"
VX10%( >SDSN9( '&#N3( 4S0%T3( V"#1R( 1e3M3$#( VSQ%0R1"B( .)( 4S0%T3( 30( .( 4S0%T"( PkcEalc( $'"&>XC"
),,=B(Y"D"( .B( D%:%4C&X( C#N"( ..( CRQ%$( >301'3( L$1B( .+B( "''BO( ^( >"&( *( CRQ%$( >301'#%4( Q%4R1"( 0%1R
"3Y3$'"(C%#YR$B

F"&313T"$( '#&Y3$( D"VXC0#%13( Y"#D"$( "''#%:XCR( 3Q( X$'%&4#\"( >&9:%0'3( V#14N3( D#0"4#13( ),,JB( Y"D"
>#&4"NR(>3$SB(8"&('9(V#%:#0"(#4>V#:S'9(-(4S0%T3(PkcEalc(C#&nR('#&Y9'9(0R19'0%$(VXY343(>&9:%0'3
V#14N3($MR&$'XY34$(L$1B(.KB("''BOB(E4>V#:S'R$(-(4S0%T3(PkcEalc(C#&nR('#&Y9'9(0R19'0%$(VXY343W(13&3
'%&4#\T(#&(),,JB(Y"D"(4"&'$(30(N[0#N$W(>&9:%0'3(V#14%$(>%&#9DR(09(),,=B(Y"D"("3Y3$'"(C%#YR4(VXDQ
.B(D%:%4C&#4($"4"Q#0RNR$(>"&(*(30(.K(CRQ%$(>301'#%4(L"''#%:XY#(VXDQ()B)p(30()B)HpOB
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E4>V#:S'"#$($MR&$'XY34$W(1"$(#%Y['$(09(-(4S0%T3(PkcEalc(C#&nR('#&Y9'9(0R19'0%$(VXY343(#%$>SN3
>&9:%0'3( V#14S4W( >SDSN9( '&#N3( 4S0%T3( V"#1R( '3&>#0RN"( $"4"Q#0R'#%$( 30( C#N"( MS$'3&#$1#( Q%4$( L$1B
.HB("''BOB(`"$(V#%:#0"W(1"(>"TV"#1('#&Y3$(D"VXC0#%13(0%D&9TXC"("''#%:XCR(3Q(X$'%&4#\"(>&9:%0'3(V#14N3
'%0D%0:S4('3&>4R1"N9$(4S0%T9$(#&($"4S&R(0%V#%V"B

G9(),,=B(Y"D"("3Y3$'"(C%#YR4(VXDQ(.B(D%:%4C&#4(V#1M#D#'R'%(30(>&9:%0'3(V#14N3(09$":XN34#(0"3D"$
'#&Y[( V#%VR19'#%$( C#N"( $"4S&R( $'"C#V#( L$1B( .*B( "''BOB( EQ$9V%$( &9C%nV#14%( 30( P3&9$#$'S4"$( Y"VM%09
&%2#0"0$ST"0"$( 9>%&R:#N3( M#DSNR( $MS&'R( >&9:%0'3( V#14%( T"NR( >%&#9DR( 0%D"3DQ( >"V#%V#0RNR$( 30( >"&
+(CRQ%$(>301'#%4(>R&$0#%DQ"(4#0#4RV9(>#%'%#134"(V#14#B(PlGEb(L%3&9(3Q(0"1'#( #Q$0#%Y'9(1&%DX'3
M#DSN"#$( #0D%1$$O(19>34R(C#N"( $'"C#V$W( #Q\%49'( '9( &%Q%&MN3(>&"$XC3( #Q>#VD%$(>%&#9D3(D"n"$(>SDSNR$
D#%0"$W(13&#(C%#DQR$(),,=B(Y"D"(KB( $%>'%4C&XW(..B(91'9C&X(30(HB(09M%4C&X( L$1B(JB( #%V#1343OB(`&#N3
P3&9$#$'S4"$( #VYR1"( '%&4#\"( &%2#0"0$ST"0"$( 9>%&R:#N3W( >"&( 13&R4( M%#1'#( 09&Sd#0#( ),,=B( Y"D"
-,B($%>'%4C&XW()HB(91'9C&X(30()JB(09M%4C&XW( #Q$9V%$(>&9:%0'3( V#14%$(C#N"(>"&(=^*(CRQ%$(>301'#%4
Q%4R1"$(0%1R(-(4S0%T3(PkcEalc("''#%:XY"N9$(D"'349$B

17. attēls. Euro zonas 3 mēnešu kredītu
procentu likmes un biržā tirgoto nākotnes
līgumu procentu likmes
LY"DRt(pt(D#%0"$(D"'#O

bM9'$?([)8,)+5B
8#%QX4%B( a#&nR( '#&Y9'"N#%4( -( 4S0%T3( 0R19'0%$( VXY34#%4( "&
'%&4#\3( 1R&'SNR( :%'3&1T\"( 30( 0R1"49( '&#N3( :%'3&1T\3( C%#YR$
$"$1"\R("&(`*QQ)(19'R:#N3B

I II III IV I II III
2004 2005

1.8

2.0

2.2

2.4

2.6

2.8

3.0

1.8

2.0

2.2

2.4

2.6

2.8

3.0

3 mçneðu EURIBOR 
birþâ tirgoto nâkotnes lîgumu procentu likmes 
2004. gada 30. novembrî
birþâ tirgoto nâkotnes lîgumu procentu likmes 
2004. gada 1. septembrî

16. attēls. Naudas tirgus īstermiņa procentu
likmes

LY"DRW(pt(>&9:%0'3(>301'9$t(D#%0"$(D"'#O

bM9'$?([)8,)+5B

Nov. Dec. Janv. Febr. Marts Apr. Maijs Jûn. Jûl. Aug. Sept. Okt. Nov.
2003 2004

1.5

1.8

2.1

2.4

2.7

3.0

-0.2
0.0
0.2
0.4
0.6

1 mçneða EURIBOR (kreisâ ass)
3 mçneðu EURIBOR (kreisâ ass)
12 mçneðu EURIBOR (kreisâ ass)
starpîba starp 12 mçneðu 
un 1 mçneða EURIBOR (labâ ass)
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19. attēls. ECB procentu likmes un procentu
likmes noguldījumiem uz nakti

LY"DRt(pt(D#%0"$(D"'#O

bM9'#?(PUa(30$[)8,)+5B

IV I II III IV
2003 2004

0.5

1.0

1.5

2.0

2.5

3.0

3.5

0.5

1.0

1.5

2.0

2.5

3.0

3.5

galveno refinansçðanas operâciju minimâlâ 
pieteikuma likme
procentu likme aizdevumu iespçjai uz nakti 
noguldîjumu procentu likme
procentu likme darîjumiem uz nakti (EONIA)
galveno refinansçðanas operâciju robeþlikme

18. attēls. Implicētais svārstīgums, kas iegūts
no 3 mēnešu EURIBOR biržā tirgoto nākotnes
līgumu iespējām ar termiņu 2005. gada jūnijs
LY"DRW(pt(CRQ%$(>301'9$t(D#%0"$(D"'#O

bM9'#?(#'77=-)+/$30(PUa(">&Sd#0#B
8#%QX4%B( aRQ%$( >301'3( &RDX'RN$( '#%1( #%Y['$( 1R( #4>V#:S'R
$MR&$'XY34"( L>&9:%0'9$O( &%#Q#0RN34$( "&( "''#%:XY9( >&9:%0'3
V#14#(L$1B("&X(#%V#1343(W)&58+)5$7Q$*=0'*)($67'&,*'*,^$()+*6)(
Q+7=$70,*745$74$5m7+,b,)+=$*4,)+)5,$+&,)$Q8,8+)5(PUa(x5S0%T"
a#e%'%0"x(),,)B(Y"D"(4"#N"(0343&ROB

Jûn. Jûl. Aug. Sept. Okt. Nov.
2004

12

15

18

21

24

27

30

33

10

20

30

40

50

60

70

80

gadâ; % (kreisâ ass)
bâzes punkti (labâ ass)

5 .  i e l i k u m s

L I K V I D I T Ā T E  U N  M O N E T Ā R Ā S  P O L I T I K A S  PA S Ā K U M I  2 0 0 4 . G A DA  1 1 . A U G U S T Ā –
8 . N OV E M B R Ī

r"NR( #%V#134R( ">V[19'#(PUa( V#1M#D#'R'%$( &%Y3VST"0"$( >"$R134#( '&#N9$( 9CV#YR'9( &%Q%&MN3( >&"$XC3
#Q>#VD%$(>%&#9D9$W(13&#(C%#DQR$(),,=B(Y"D"(KB($%>'%4C&XW(..B(91'9C&X(30(HB(09M%4C&XB
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Monetārās
un finanšu

norises

EKONOMISKĀS
UN MONETĀRĀS

NORISES
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galvenâs refinansçðanas operâcijas: 255.38 mljrd. euro
ilgâka termiòa refinansçðanas operâcijas: 
75.00 mljrd. euro
pieprasîjuma noguldîjumu kontu turçjumi: 
139.03 mljrd. euro
obligâto rezervju prasîbu lîmenis
(rezervju prasîbas: 138.43 mljrd. euro;
virsrezerves: 0.60 mljrd. euro)
autonomi faktori: 191.46 mljrd. euro

Likviditâtes
piedâvâjums

Likviditâtes
vajadzîbas

bM9'$?(PUaB

A attēls. Banku sistēmas likviditātes
vajadzības un likviditātes piedāvājums
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B attēls. Virsrezerves 1)
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GRO robeþlikme
GRO minimâlâ pieteikuma likme
EONIA
koridors, ko nosaka procentu likmes aizdevumu 
iespçjai uz nakti un noguldîjumu iespçjai

bM9'$?(PUaB

C attēls. EONIA un ECB procentu likmes

LD#%0"$(>&9:%0'3(V#14%$t(pO
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EKONOMISKĀS
UN MONETĀRĀS

NORISES
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V#14S4W( 19( 09'%#:"( /%D%&RV9( &%Q%&MN3( $#$'S4"$( &%2#0"0$ST"0"$( V#14N3( 1R>34$( $%>'%4C&XW( #&( M#$"#
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21. attēls. Implicētais obligāciju tirgus
svārstīgums
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#'77=-)+/( D%2#0X:#N3B( "̀$( 09QX4SW( 1"( ),( D#%0"$( >#&4$( VXY343
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 Vâcija
 ASV
 Japâna
 Vâcija, vidçjie dati kopð 1999. gada
 ASV, vidçjie dati kopð 1999. gada
 Japâna, vidçjie dati kopð 1999. gada

20. attēls. Valdības ilgtermiņa obligāciju
peļņas likmes
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eiro zona (kreisâ ass)
ASV (kreisâ ass)
Japâna (labâ ass)
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22. attēls. Euro zonas biržā netirgoto
nākotnes līgumu noguldījumiem uz nakti
implicētās procentu likmes
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24. attēls. Euro zonas un ASV uzņēmumu
obligāciju ienesīguma likmju starpība
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25. attēls. MFI īstermiņa procentu likmes un
īstermiņa tirgus procentu likme
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3 mçneðu naudas tirgus procentu likme
aizdevumi nefinanðu sabiedrîbâm, kuri pârsniedz 
1 milj. euro, ar mainîgo procentu likmi un ar procentu 
likmes darbîbas sâkotnçjo periodu lîdz 1 gadam
patçriòa kredîti mâjsaimniecîbâm ar mainîgo procentu 
likmi un ar procentu likmes darbîbas sâkotnçjo periodu 
lîdz 1 gadam
nefinanðu sabiedrîbu noguldîjumi uz nakti
mâjsaimniecîbu noguldîjumi ar brîdinâjuma termiòu par 
izòemðanu lîdz 3 mçneðiem
mâjsaimniecîbu noguldîjumi ar noteikto termiòu 
lîdz 1 gadam
aizdevumi mâjsaimniecîbâm mâjokïa iegâdei ar 
mainîgo procentu likmi un procentu likmes darbîbas 
sâkotnçjo periodu lîdz 1 gadam

bM9'$?(PUaB
.O( FR19'( "&( ),,-B( Y"D"( D%:%4C&#W( >S:( $M"&#%4( 19&#_S'R$( 5/E
>&9:%0'3( V#14%$( '#%1( ">&Sd#0R'"$W( #Q4"0'9N9'( M"V$'3( $M"&3$W( 19
M%#D9( N"309( D"&XN343( ">N943( .)( 4S0%T3( 4"#0XY"#$( M#DSN"#$
&RDX'RN$B( E%>&#%1TSNR( >%&#9DRW( 09( ),,-B( Y"D"( N"0MR&"( VXDQ
09M%4C&#4W( >S:( $M"&#%4( 19&#_S'R$( 5/E( >&9:%0'3( V#14%$
">&Sd#0R'"$W( #Q4"0'9N9'(M"V$'3($M"&3$W(19(M%#D9(N"309(D"&XN343
">N943( ),,-B( Y"D"( M#DSN"#$( &RDX'RN$B( FX1R13( #029&4R:#N3( $1B
#%V#134R( A4&'^5*4/$ WUa$ *4,)+)5,$ +&,)5$ &,$ ,m)$ )8+7$ &+)&$ ')6)'
),,=B(Y"D"("3Y3$'"(x5S0%T"(a#e%'%0RxB

2 . 7 .  A I Z D E V U M U  U N  N O G U L D Ī J U M U  P R O C E N T U  L I K M E S

EFFG9$/&(&$c9$>),8+;54.$'*)'2;2$(&3&$WUa$<&847$(&+.<8=8$0+7>)4,8$'*;=<8$;708=2$4)=&*4.<25$6&*$4)(&8(@
5&=&@*42<259

),,=B( Y"D"(-B( :%'3&1$0X( V#%VR1R(D"e"(5/E( X$'%&4#\"(>&9:%0'3( V#14N3(19>34R(0%4"#0XNR$W( #Q\%49'
X$'%&4#\"( >"'S&#\"( 1&%DX'3( >&9:%0'3( V#14N3( 1R>343( ">'3M%0#( >"&( =,( CRQ%$( >301'#%4B( rd#%'W( T9
1R>343(Y"VM%091R&'(#Q&"#$XN"(N"309(D"&XN343(09$MS&T"0R$(3Q(&%V"'XM#(DR&Y9(>"'S&#\"(2#0"0$SN343("&
1&%DX'1"&'S4(D"nR$(M"V$'X$(L$1B()JB("''B(30(+B('"C3V3OB

G%D"3DQ( #VYR1R( >%&$>%1'XMR( V#%VR1R( D"e"(5/E( X$'%&4#\"( 09Y3VDXN343( >&9:%0'3( V#14N3( ),,=B( Y"D"
>#&4"N9$( '&#N9$( :%'3&1T\9$( 19>34R( 0%4"#0XNR$B( rX$( '%0D%0:%$( "'$>9Y3e9( 0"3D"$( '#&Y3$( >&9:%0'3
V#14%$( V"'%&RVR$( >R&4"#\"$( T"NR( >%&#9DR( L-( 4S0%T3( 0"3D"$( '#&Y3$( >&9:%0'3( V#14%( T"NR( >%&#9DR
$"4"Q#0RNR$('#1"#(>"&(D"n#%4(CRQ%$(>301'#%4OB

`3&>&%'X( M"#&R134$( X$'%&4#\"( "#QD%M343
>&9:%0'3( V#14N3( 09( ),,-B( Y"D"( D%:%4C&"( VXDQ
),,=B( Y"D"( $%>'%4C&#4( 0%D"3DQ( $"4"Q#0RNR$B
8#%4S&"4W( >&9:%0'3( V#14%$( Y"0( "#QD%M34#%4
4RN$"#40#%:XCR4( 4RN91e"( #%YRD%#( L"&( 4"#0XY9
>&9:%0'3( V#14#( 30( >&9:%0'3( V#14%$( D"&CXC"$
$R19'0SN9( >%&#9D3( VXDQ( .( Y"D"4OW( Y"0( V#%V#%4
"#QD%M34#%4(0%2#0"0T3($"C#%D&XCR4(LM"#&R1(>"&
.( 4#VNB( %#&9W( "&( 4"#0XY9( >&9:%0'3( V#14#( 30
>&9:%0'3(V#14%$(D"&CXC"$($R19'0SN9(>%&#9D3(VXDQ
.( Y"D"4O( T"NR( >%&#9DR( 1&#'R$( M"#&R1( 0%1R( >"&
.,(CRQ%$( >301'#%4B( Z#%0V"#13$( 0%2#0"0T3
$"C#%D&XC3( 09&Sd#03( 190'3( D%C%'"( "'V#1343
>&9:%0'3(V#14%$($"4"Q#0RN34$(C#N"(MSV(1&"$R1$(^
),( CRQ%$( >301'3B( F"4S&R( C['#$1"#$( X$'%&4#\"
"#QD%M343( >&9:%0'3( V#14N3( 1&#'34$( 09QX4S
C"013( >&9:%0'3( V#14N3( $'"&>XC3( $"4"Q#0RN343
"''#%:XY"NR4( 1&%DX'3( 1"'%Y9&#NR4W( #%$>SN"4$W
"'$>9Y3e9N9'(T9("#QD%M343(1"'%Y9&#N3(1&%DX'&#$13
V%N3>MS&$'3( '%0D%0:#B( G%2#0"0T3( $"C#%D&XCR4
#Q$0#%Y'3(0%V#%V3("#QD%M343(LVXDQ(.(4#VNB(%#&9W("&
4"#0XY9( >&9:%0'3( V#14#( 30( >&9:%0'3( V#14%$
D"&CXC"$( $R19'0SN9( >%&#9D3( VXDQ( .( Y"D"4O
>&9:%0'3( V#14%( $"&31"( >"M#$"4( 0%D"3DQ( ^( '#1"#
>"&(D"n#%4(CRQ%$(>301'#%4(L$1B("&X(=B(#%V#1343OB

),,=B( Y"D"( -B( :%'3&1$0X( 0%D"3DQ( $"4"Q#0RNR$
5/E( #VY'%&4#\"( >&9:%0'3( V#14%$( L$1B( )+B( "''BOB
Z#%0XY"#$( C['#$1"#$( #Q\S434$( C#N"( 0%2#0"0T3
$"C#%D&XCR4( #Q$0#%Y'3( V#%V3( "#QD%M343( LM"#&R1
>"&( .( 4#VNB( %#&9W( "&( 4"#0XY9( >&9:%0'3( V#14#( 30
>&9:%0'3(V#14%$(D"&CXC"$($R19'0SN9(>%&#9D3(VXDQ
.(Y"D"4O(>&9:%0'3(V#14%$(1R>34$(>"&(.J(CRQ%$
>301'#%4B( !9>34R( ),,=B( Y"D"( -B( :%'3&1$0X



"&
ECB

Mēneša Biļetens
2004. gada decembris

Monetārās
un finanšu

norises

EKONOMISKĀS
UN MONETĀRĀS

NORISES

6 .  t abu l a .  MF I  j auno  da r ī j umu procentu  l i kmes

bM9'$?(PUaB
.O(FR19'("&(),,-B(Y"D"(D%:%4C&#W(>S:($M"&#%4(19&#_S'R$(5/E(>&9:%0'3(V#14%$('#%1(">&Sd#0R'"$W(#Q4"0'9N9'(M"V$'3($M"&3$W(19(M%#D9(N"309
D"&XN343(">N943(.)(4S0%T3(4"#0XY"#$(M#DSN"#$(&RDX'RN$B(E%>&#%1TSNR(>%&#9DRW(09(),,-B(Y"D"(N"0MR&"(VXDQ(09M%4C&#4W(>S:($M"&#%4(19&#_S'R$
5/E( >&9:%0'3( V#14%$( ">&Sd#0R'"$W( #Q4"0'9N9'( M"V$'3( $M"&3$W( 19( M%#D9( N"309( D"&XN343( ">N943( ),,-B( Y"D"( M#DSN"#$( &RDX'RN$B( FX1R13
#029&4R:#N3($1B(#%V#134R(A4&'^5*4/$WUa$*4,)+)5,$+&,)5$&,$,m)$)8+7$&+)&$')6)'(),,=B(Y"D"("3Y3$'"(x5S0%T"(a#e%'%0RxB

LY"DRt(pt(CRQ%$(>301'9$t(>S:($M"&#%4(19&#_S'"$O(.O 8.%J($>()"/E7D
3445K"I(7(")+'-+J0%$J2

0.D+)"':,1-&)

3445 3445 3445 3445 3445 3445 344M 344M 3445 3445
6'%K N($A) _\,K _\/K 6:IK =+'-K _(,CK `+HK _\,K 6:IK

N<;"'$+)($)-E-&",&I:/7EA:J:"'%&H+,-:"/$1J+)
5RN$"#40#%:XC3(09Y3VDXN34#
(("&(09'%#1'9('%&4#\3(VXDQ(.(Y"D"4 .B*= .BH+ .BHH .B*, .B*) .B*, I+* . ) I)
(("&(09'%#1'9('%&4#\3(#VYR13(>"&()(Y"D#%4 )B== )B=) )B=J )BJ= )B+. )B=H IJH IJ - I.-
(("&(C&XD#0RN34"('%&4#\3(>"&(#Q\%4T"03(VXDQ(-(4S0%T#%4 )B,. )B,, )B,, )B,, )B,, )B,, I-= I) , ,
(("&(C&XD#0RN34"('%&4#\3(>"&(#Q\%4T"03(#VYR13(>"&(-(4S0%T#%4 )BJK )BJJ )BJ= )BJ= )BJ- )BJ) IK+ I.+ I) I.
G%2#0"0T3($"C#%D&XC3(09Y3VDXN34#(3Q(0"1'# ,BHJ ,BHK ,BHH ,BHK ,BHK ,B*, I)+ ) ) -
G%2#0"0T3($"C#%D&XC3(09Y3VDXN34#
(("&(09'%#1'9('%&4#\3(VXDQ(.(Y"D"4 .B*K .B*+ .B** .B** .B*H )B,, IK) , . )
(("&(09'%#1'9('%&4#\3(#VYR13(>"&()(Y"D#%4 -B)H -B+, -BJ+ -B+. -BK, -BJ) I-= - I= I.H

N<;"$D),$+I-&"1%+7E-:"'%&H+,-:"/$1J+)
8"'S&#\"(1&%DX'#(4RN$"#40#%:XCR4
(("&(4"#0XY9(>&9:%0'3(V#14#(30("&(>&9:%0'3(V#14%$(D"&CXC"$
(($R19'0SN9(>%&#9D3(VXDQ(.(Y"D"4 KB-) KB,* KB,+ KB.H KBJ* KB== I-K ), -H I.J
b#QD%M34#(4RN$"#40#%:XCR4(4RN91e"(#%YRD%#
(("&(4"#0XY9(>&9:%0'3(V#14#(30("&(>&9:%0'3(V#14%$(D"&CXC"$
(($R19'0SN9(>%&#9D3(VXDQ(.(Y"D"4 -B=) -B=- -B=J -B=+ -B=* -BJ, IH+ I.. J .
(("&(>&9:%0'3(V#14%$(D"&CXC"$($R19'0SN9(>%&#9D3(J^.,(Y"D# =BH) =BK* =BH. =BH, =BHH =BKJ I+) I)J I+ I.-
a"013(09&Sd#03(190'"(D%C%'"("'V#134#(0%2#0"0T3($"C#%D&XCR4 JBJ) JB=+ JB== JB-K JB=, JB-H IH) I), I+ I)
b#QD%M34#(0%2#0"0T3($"C#%D&XCR4(VXDQ(.(4#VNB(%3&9
(("&(4"#0XY9(>&9:%0'3(V#14#(30("&(>&9:%0'3(V#14%$(D"&CXC"$
(($R19'0SN9(>%&#9D3(VXDQ(.(Y"D"4 -B*= -B** -B*K =B,) =B,) -B** IHH I- ) I-
(("&(>&9:%0'3(V#14%$(D"&CXC"$($R19'0SN9(>%&#9D3(#VYR13
((>"&(J(Y"D#%4 =BK= =B-) =B.+ =B+H =BK. =BK, I=J I.. I) I.
b#QD%M34#(0%2#0"0T3($"C#%D&XCR4W(13&#(>R&$0#%DQ(.(4#VNB(%3&9
(("&(4"#0XY9(>&9:%0'3(V#14#(30("&(>&9:%0'3(V#14%$(D"&CXC"$
(($R19'0SN9(>%&#9D3(VXDQ(.(Y"D"4 -B,, -B,, -B,. -B,- )B*H -B,, IK- I.. I. )
(("&(>&9:%0'3(V#14%$(D"&CXC"$($R19'0SN9(>%&#9D3(#VYR13
((>"&(J(Y"D#%4 =B.H =B-) =B.+ =B-. =B.H =B-. I)- I- .J .-

8('$/7'&)-+>$
-(4S0%T3(0"3D"$('#&Y3$(>&9:%0'3(V#14% )B,J )B,* )B.. )B.) )B.. )B.) IK. I- . .
Z"VDXC"$()(Y"D3(9CV#YR:#N3(>%e\"$(V#14% )B-* )BJJ )BK= )BK, )BJ- )B+, I= ) I.= K
Z"VDXC"$(J(Y"D3(9CV#YR:#N3(>%e\"$(V#14% -B-. -BJ, -B+, -B=* -B-- -B-J I)= I)= I)J )

#VY'%&4#\"(>&9:%0'3(V#14%$($"&31"(4"QR1(0%1R(>"&(.,(CRQ%$(>301'#%4(^(4"QR1(0%1R(VXDQXY"('%&4#\"
'#&Y3$( >&9:%0'3( V#14%$( LT"NR( >%&#9DR( M"VDXC"$( J(Y"D3( 9CV#YR:#N3( >%e\"$( V#14%( $"4"Q#0RNR$( >"&
)J(CRQ%$( >301'#%4OB(]#%VR1R( D"e"( #VY'%&4#\"( "#QD%M343(>&9:%0'3( V#14N3( $"VXDQ#0RN34R( "&( VXDQXY"
'%&4#\"( D"&XN343( '#&Y3$( >&9:%0'3( V#14S4( 4"#0XNR$( 4"QR1( L$1B( )+B( "''BOW( 30( '"$( "'$>9Y3e9( 5/E
#VY'%&4#\"( >&9:%0'3( V#14N3( '&"D#:#90RV#( VS09( >#%VRY9T"0R$( '%4>3W( 1"$( V#%:#0"( >"&( C"013( >&9:%0'3
V#14N3(#QVXDQ#0RT"09$(TX4("#QD%M343(1"'%Y9&#NR4B

b>V[19N9'(#VYR13(V"#1"(>9$43W(),,=B(Y"D"(>#&4"N9$('&#N9$(:%'3&1T\9$(5/E(09Y3VDXN343(#VY'%&4#\"
>&9:%0'3( V#14%$( 19>34R(4"QV#%'( $"&31"W( '"q3( D"3DQ(4"QR1( 0%1R( #%MS&9N"4#( $MR&$'XYR1R$( VXDQXY"
'%&4#\"( D"&XN343( '#&Y3$( >&9:%0'3( V#14%$( LT"NR( >%&#9DR( M"VDXC"$( J( Y"D3( 9CV#YR:#N3( >%e\"$( V#14%
$"4"Q#0RNR$(">'3M%0#(>"&()J(CRQ%$(>301'#%4OB(8#%4S&"4W(4RN$"#40#%:XC3(#VY'%&4#\"(09Y3VDXN343



#(
ECB
Mēneša Biļetens
2004. gada decembris

26. attēls. MFI ilgtermiņa procentu likmes un
ilgtermiņa tirgus procentu likme
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valdîbas 5 gadu obligâciju peïòas likme
aizdevumi nefinanðu sabiedrîbâm, kuri pârsniedz 
1 milj. euro, ar procentu likmes darbîbas sâkotnçjo 
periodu lîdz 5 gadiem
aizdevumi mâjsaimniecîbâm mâjokïa iegâdei ar 
procentu likmes darbîbas sâkotnçjo periodu 5–10 gadi
nefinanðu sabiedrîbu noguldîjumi ar noteikto termiòu 
ilgâku par 2 gadiem
mâjsaimniecîbu noguldîjumi ar noteikto termiòu ilgâku 
par 2 gadiem
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Dow Jones EURO STOXX – akcijas faktiskâs peïòas 
kâpums salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu
S & P – akcijas faktiskâs peïòas kâpums salîdzinâjumâ 
ar iepriekðçjâ gada atbilstoðo periodu
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27. attēls. Akcijas peļņas kāpums ASV un euro
zonā
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28. attēls. Akciju cenu indeksi
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29. attēls. Implicētais akciju tirgus
svārstīgums
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B attēls . Elektroenerģijas tirgus atvēršana un
koncentrāci ja euro zonā 2003. gadā
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09&RDX'$(#%>&#%1TW(YRQ%$(:%03("''X$'XC"('#1"#(D"eSN#("'$>9Y3e9(19013&%0:%$(VX4%\"(>R&4"#\"$W(N9(TX$
:%0"$(Y"VM%091R&'( #%'%14S(>"4"'R(%$9TR(%0%&_#N"$(:%03W( X>"T#(0"2'"$(:%03W("''X$'XC"(>"$"3VS(30
%3&9(13&$$B(`3&1VR'(92#:#RV"(YRQ%$('#&Y3$("'MS&T"0"(09'#13$#(0%$%0W(30('R$($%1"$(#Q>"3DX$#%$(:%0R$
'#1"#(>S:(1RD"(V"#1"B

- Z"#&R1#(%4>X&#$1#(>S'XN34#($0#%DQ(1M"0'#'"'XM3(V#%:XC3(>"&(V"C34#%4W(19(1901&S'"4($%1'9&"4(30(M#$"#('"3'$"#40#%:XC"#(19>34R(&"D"
&%Y3V"'9&"(&%29&4"$(%0%&_#N"$('#&Y9$B(]#%VR1"(19013&%0:%(>"&"$'#($"#$'X'"("&(:%03($"4"Q#0RN343W(>&9D31:#N"$(#QV"#D%$(>">V"T#0RT"09$(30
D"&C"( &"nXY34"( 1R>343( L>R&$1"'"4( $1B( PUa( ),,.B( Y"D"( 4"&'"( Q#\9N343( M+*>)$ )QQ)>,5$ 7Q$ +)/8'&,7+^$ +)Q7+=$ *4$ 5)')>,)($ 4),Z7+;
$*4(85,+*)5OB

elektroenerìija
gâze
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Z#%09'"(PF( %V%1'&9%0%&_#N"$( 30( YRQ%$( '#&Y3$( #QM%#D9T"0"W( #%$>SN"4$W( $"4"Q#0R$( :%03( $'"&>XC"$
M#$R$( M"V$'X$B( `94S&( >"TV"#1( %3&9( Q90"$( M"V$'X$=( #&( #%MS&9N"4"$( :%03( VX4%\"( "'Td#&XC"$W( 1"$
09'%#1'"$("&($MR&$'XC3(19%2#:#%0'3( L1"$(0"M(19&#_S'$("&($M"&#%4t($1B( '"C3VROB(`3&1VR'(%3&9(Q90"$
M"V$'X$( "3Y$'R1R$( :%0"$( "''#%:XC"( >&%'( Q%4R19( :%03( L4"1$B@4#0BO( 19>34R( 09( .**+B( Y"D"( VXDQ
),,-B(Y"D"4(#&('#1"#(0%D"3DQ($"4"Q#0RN3$#%$W('RDSNRD#(V#%:#09'(>"&(C['#$1R4(:%03($'"&>XCR4(T"N9$
$%1'9&9$(Y"0($'"&>(M"V$'X4W(Y"0(D"nRD#%4( V#%'9'RN#%4B(rd#%'W(0%( '#1"#("'Td#&XY"$( #Q4"1$"$( &"DXN"
TRD"( ">4S&"( $'"&>XC"$W( 30( 'R$( V#%:#0"( >"&( N"3( 4#0S'"NR4( C['#$1"NR4( 19013&%0:%$( VX4%\"
"'Td#&XCR4B

h"n"$(T9($%1'9&3($>%:#2#$1R$(#%QX4%$W(>#%4S&"4W(#VY'%&4#\"(>#%YRD%$(VXY34#(YRQ%$(09Q"&S(30(#VY$
>"$['XN343( #Q>#VD%$( V"#1$( N"30"$( %V%1'&9%0%&_#N"$( &"n9T"0"$( 1">":#'R'%$( 09D&9T#0RT"0"#W( 0%e"3N
M%#1'( e9'#( $'&"3N"$( >R&4"#\"$B(Z#$>R&( &%Y3V"'9&"( &%29&4"( %V%1'&9%0%&_#N"$( 30( YRQ%$( $%1'9&R( M"&
#Q&"#$X'( '#1"#( :%03( $"4"Q#0RT"09$( 30( D9'( V"C343( >"'S&S'RN#%4W( N"( &%Y3V"'9&"( >"4"'09$'RD0%
09D&9T#0"(()$<8+)(30(()$Q&>,7(19013&%0:#B(`94S&(>"Y"#DR4(T"NR$($M"&XY"NR$(19430#1R:#N3(09Q"&S$
0"M(>"C%#Y'$(&%Y3V"'9&"(&%29&43(>VR0$B

Tabu l a .  E l ek t roene rģ i j a s  un  gāze s  c enu  l īmeņ i  eu ro  zonas  va l s t ī s

QVVU QVVW QVVX QVVV 3444 344Q 3443 344M

PV%1'&9%0%&_#N"$(:%0"$(&[>0#%:#$1"N#%4(V#%'9'RN#%4
L%3&9(>"&(.,,(1{;O KB+ KB) KB. +B* +B= +BJ +B= +B+
FMR&$'XC3(19%2#:#%0'$ .+B= .+B* .KB) .KB, .+B= .*B* ),B= .JB*
5"1$B@4#0B .B* )B, )B, )B. )B, )B- )B. .B+

PV%1'&9%0%&_#N"$(:%0"$(4RN$"#40#%:XCR4
L%3&9(>"&(.,,(1{;O ..B* ..B+ ..BJ ..BJ ..B, .,B* .,B* ..B,
FMR&$'XC3(19%2#:#%0'$ )JBK )KB, )KB= )KB- )KB, )+B* )-B* )-B-
5"1$B@4#0B )BJ )BK )BK )BJ )BH )B+ )B= )B=

6RQ%$(:%0"$(&[>0#%:#$1"N#%4(V#%'9'RN#%4(L%3&9(>"&(6oO -B* =B- =B. -B+ =BH +B= JBK JBH
FMR&$'XC3(19%2#:#%0'$ .+BJ .JB- .KB. .+B) .-BJ .+B+ .)B* ..B=
5"1$B@4#0B .B+ .BJ .BK .B+ .BJ .B+ .B+ .BJ

6RQ%$(:%0"$(4RN$"#40#%:XCR4(L%3&9(>"&(6oO KB) KB+ KBJ KB, KB* *B+ *B. *B=
FMR&$'XC3(19%2#:#%0'$ .KB* )+B- .=BJ .+B, .+B= ).B* ),BK .KB=
5"1$B@4#0B .BH -B- .B+ .BK .BK )B. )B, .BH

bM9'#?(!8+75,&, (30(PUa(">&Sd#0#B
8#%QX4%$B( P3&9( Q90"$( M#DSN9( $MS&'9( &RDX'RN3( ( ">&Sd#0"W( #Q4"0'9N9'( M"V$'3( $0#%Y'9( #029&4R:#N3( 30( M"V$'3( ( $M"&3$( 09( F8UE
%V%1'&9%0%&_#N"$( 30( YRQ%$( ">"1T#0D%1$#%4B( FMR&$'XC3( 19%2#:#%0'$( 0"M( 19&#_S'$( "&( $M"&#%4B( ( x5"1$B@4#0Bx( #&( "3Y$'R19( :%03
"''#%:XC"(>&%'(Q%4R1"NR4(:%0R4(%3&9(Q90"$(M"V$'X$B

= U%0R$(0"M(#%1e"3'#(09D91e#B
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">$1"'X'"$(%3&9(Q90"$(%V%1'&9%0%&_#N"$(30(YRQ%$
'#&Y3( 19013&%0:%$( '%0D%0:%$( 30( 09MS&'S'"( 'R$
#%'%14%( 3Q( :%0R4B( ),,=B( Y"D"( 91'9C&X
0%">$'&RDR'R$( >R&'#1"$( :%0"$( >&%'$'"'R( %0%&_#N"$
:%0R4( N9>&9NR4( $"4"Q#0RNR$( $"VXDQ#0RN34R( "&
#%>&#%1TSNR( Y"D"( "'C#V$'9T9( >%&#9D3W( C%'( 4"QR1
0%1R($%>'%4C&XB

F8UE(L#Q\%49'(0%">$'&RDR'9(>R&'#13(30(%0%&_#N3O
0%4"#0XY"#$(Y"D"(>#%"3Y34"('%4>$(09($%>'%4C&"
VXDQ( 91'9C&#4( "'$>9Y3e9( Y"VM%09( 194>90%0'3
0%V#%V3( $"4"Q#0RN343( M"#( $'RM91V#( C%Q
>R&4"#\R4B(b>$'&RDR'R$( >R&'#1"$( :%03( >R&4"#\3
'%4>$( 1&#'R$( $"VXDQ#0RN34R( "&( #%>&#%1TSNR( Y"D"
"'C#V$'9T9(>%&#9D3(L09(-B-p($%>'%4C&X(VXDQ()BHp
91'9C&Xt( $1B( -,B( "''BOB( rRD"( ">$'&RDR'R$( >R&'#1"$
:%03( #02VR:#N"$( $"4"Q#0RT"0R$( 09'#1"( Y"0D&XQ
M#$R$( ">"1T$"$'RMD"eR$W( #%$1"#'9'( '"C"13W( N9( $R1
$"&31'('"#(>#%4S&9'R(0%$%0R(09D91e3(>#%"3Y34"
&"DX'R( #%'%14%B( F"VXDQ#0RN34R( "&( #%>&#%1TSNR
Y"D"( "'C#V$'9T9( >%&#9D3( >"1"V>9N343( :%03
>R&4"#\3( '%4>$( 0%4"#0XNR$( L),,=B( Y"D"
91'9C&X(^( )B+pOW( "'$>9Y3e9N9'( 0%V#%V3( 4"#0XC3
M#$R$( ">"1T$"$'RMD"eR$B(Z#$C%#DQ9'W( 0%%0%&_#N"$
>&%q3( :%03( Y"D"( >R&4"#\3( '%4>$( "&X( >"4"'R
>"V#1"( 0%4"#0XY$( 19>T( $%>'%4C&"( L,BHpOB
o9>&9NR4( >"Q%4#0RNR$( >&%q3( "'>['"#( L'B#BW
>V"T$"Q#\"$(VXDQ%1e3W(M"e"$>&#%1"W($>9&'"(30(29'9
>#%D%&343(30(D"'3(">$'&RD%$(#%1R&'3O(:%0"$W(C%'
">_S&C"( :%0"$( '3&>#0RN"( #%MS&9N"4#( >#%"3Y'
"'C#V$'9T#( >SDSN9$( Y"D9$( 09MS&9'R4( 0%D"3DQ
#Q'%#1'R1R4( $%Q90RVR4( $MR&$'XCR4B( 8"4"'R
0%%0%&_#N"$( >&%q3( 194>90%0'#( MSV( 0%$0#%DQ
V#%:XC3( >"&( 09QX4XY3( #%>&#%1TSN9( 0"2'"$( :%03
1R>343( 0%'#%T9( #%'%14#B( HB( #%V#134R( MS&'S'"( #%$>SN"4R( #%'%14%( 3Q( ">_S&C"( :%03( '%0D%0:S4( >S:
'#&DQ0#%:XC"$(#%&9C%n9N343("':%VT"0"$(),,JB(Y"D"(N"0MR&XB

30. attēls .  SPCI inf lāci jas dal ī jums:
galvenie apakškomponenti

L>R&4"#\"$($"VXDQ#0RN34R("&(#%>&#%1TSNR(Y"D"("'C#V$'9T9
>%&#9D3t(4S0%T"(D"'#t(pO

bM9'$?(!8+75,&,B

kopçjais SPCI (kreisâ ass)
neapstrâdâtâ pârtika (labâ ass)
enerìija (labâ ass)

kopçjais SPCI (izòemot enerìiju un neapstrâdâto pârtiku) 
apstrâdâtâ pârtika 
neenerìijas preces
pakalpojumi

1999 2000 2001 2002 2003 2004
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0
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8 .  i e l i k u m s

T E K S T I L I Z S T R Ā D Ā J U M U  U N  A P Ģ Ē R B A  T I R D Z N I E C Ī B A S  K VOT U  AT C E L Š A N A S
I E S P Ē J A M Ā  I E T E K M E

),,JB(Y"D"(N"0MR&X('#1$("':%V'#(M#$#("'V#13T#%(YV9CRVR$('%1$'#V#Q$'&RDRN343(30(">_S&C"('#&DQ0#%:XC"$
1M9'3( #%&9C%n9N34#B( `"$( C[$( >SDSN"#$W( C%'( M#$$M"&XYR1"#$( >SDSN9( D%$4#'( Y"D3( V"#1R( X$'%09'R$
>"1R>%0#$1"$(T9(1M9'3("':%VT"0"$(>9$4$B(8"&%DQ"4$W(1"(%3&9(Q90R('#&DQ0#%:XC"$(1M9'3("':%VT"0"$
&%Q3V'R'R( $"4"Q#0R$#%$( '%1$'#V#Q$'&RDRN343( 30( ">_S&C"( >"'S&#\"( :%0"$( 30( T"N9$( $%1'9&9$
$"4"Q#0R$#%$( &"n9T"0"( 30( 09D"&C#0R'XC"B( ]"#( Y"0( #&( Y&['#( 09'%#1'( >&%:XQ3( #%'%14%$( ">N943W
09MS&'SN9'( M#$3( #029&4R:#N3W( >"&%DQ"4$W( 1"( Q%4R13( :%03W( "3Y$'R1"$( %2%1'#M#'R'%$( 30( V#%VR13
'#&DQ0#%:XC"$( ">N943( $0#%Y'"#$( Y3M34$( C[$( V#%VR1$( 0%1R( '#&DQ0#%:XC"$( V#C%&"V#QR:#N"$( &"DX'R
0%Y"'XMR( 19&#_ST"0"$( #%'%14%( 3Q( &"n9T"03( 30( 09D"&C#0R'XC3( T"N9$( $%1'9&9$B( r"NR( #%V#134R
"0"V#QS'"($#'3R:#N"W(1RD"(M"&S'3(&"$'#%$(>S:('#&DQ0#%:XC"$(#%&9C%n9N343("':%VT"0"$W(2"1'9&#W(1"$(M"&
09'%#1'( #%'%14%$( ">N943W( 30( ">Y[$'"4R( '9( M"V$'3( >#%&%DQ%W( 13&"$( N"3( "':SV3T"$( '#&DQ0#%:XC"$
#%&9C%n9N343$B

8SDSN9(J,(Y"D3(V"#1R($'"&>'"3'#$19('%1$'#V#Q$'&RDRN343(30(">_S&C"('#&DQ0#%:XC3(#%&9C%n9N"(1M9'"$W
'"&#2#( 30( C%Q'"&#23( C"&N%&"$B( Z"#&R19$( VXY349$W( 1"$( 09$VSDQR$( "&( Z#%09T"09$( >"&( D"3DQTd#%D&3
'%1$'#V#Q$'&RDRN34#%4(LZh`OW(09'%#1'"$( '%1$'#V#Q$'&RDRN343(30(">_S&C"( '#&DQ0#%:XC"$(1M9'"$(M"#
D"3DQ34"(#%&9C%n9N34#B(!M9'3(#%'%14%(3Q('#&DQ0#%:XC3(#&(X>"T#(0%MSV"4"W(N9('R(&"D"(>"'S&#\"(:%03
>#%"3Y343(30(>&9D31:#N"$(0%%2%1'XM3($"D"V#W(30(&"n9T"0"$($"D&34$'"V9T"03($'"&>(M"V$'X4B(`94S&
k&3YM"N"$($"&303(&"30D$(>"&('#&DQ0#%:XC3(L09$VSDQR$(.**=B(Y"DRO(>"MS&"(:%e3(1M9'3(#%&9C%n9N343
"':%VT"0"#W(N9('#1"(09$VSY'$(]XY34$(>"&('%1$'#V#Q$'&RDRN34#%4(30(">_S&C3(L]`bOB(F"$1"\R("&(]`b
09'%#1'R$(1M9'"$(C#N"(>"1R>%0#$1#(NR"':%e(D%$4#'(Y"D3(V"#1R(q%'&9$(>9$49$W("':%e9'(>SDSN9$(=*p
1M9'3(VXDQ(),,JB(Y"D"(N"0MR&#4(L$1B('"C3V3OB

Tabu l a .  Tek s t i l i z s t r ādā jumu un  apģē rba  t i rdzn i e c ī ba s  ap joma i e robežo jumu a t ce l š ana

bM9'$?(X9$P7+(~59$f:m)$/'7-&'$ ,)Y,*')$&4($>'7,m*4/$ *4(85,+^$075,$ ,m)$A/+))=)4,$74$:)Y,*')5$&4($"'7,m*4/fC$J:V$]*5>855*74
M&0)+$P79$hC$EFFG9

""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""=.1&-,GA$"(-H+B(J&"1C&-:""" """""""""""""""""""""""""""""""""""=.1&-,GA$"(-H+/-&"1C&-:
`(-:J)""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""'%&H+,-:./."7(B(""""""""""""""""""""""""""""""""""""""""""""""('A&J)"Z:D1%.-$+"'%&H+,-$R

.**JB(Y"D"(N"0MR&#$ .+ .+

.**HB(Y"D"(N"0MR&#$ .K --
),,)B(Y"D"(N"0MR&#$ .H J.
),,JB(Y"D"(N"0MR&#$ =* .,,

b>_S&C"4(#&($M"&XY"(09QX4%(>"'S&#\"(:%03("''X$'XCRW( N9( '"$(M%#D9(">'3M%0#(+p(09(19>SNR(F8UEB
u&SN#%(2"1'9&#("&X(#&($M"&XY#W(N9(">'3M%0#()Jp(09(#%1TQ%4%$(>#%>&"$XN34"(>S:(">_S&C"(">4#%&#0"
#4>9&'$( 09( R&>3$( %3&9( Q90"$( %$9T"NR4( M"V$'X4B( ]"#( Y"0( D"n3( >SDSN9( Y"D3( D%$4#'3( V"#1R
'%1$'#V#Q$'&RDRN343( 30( ">_S&C"( &"n9T"0"$( $%1'9&"( 09QX4%( "''#%:XCR( 3Q( 09D"&C#0R'XC3( 30
>&9D31:#N"$( #QV"#D#($"4"Q#0RN3$#%$W(>"TV"#1('#%(M%#D9(">'3M%0#(.,p(09(09D"&C#0R'XC"$(">$'&RD%$
&[>0#%:XCR(30(+p(09(">$'&RD%$(&[>0#%:XC"$(>&9D31:#N"$(#QV"#D%$B

`RDSNRD#( T9( 1M9'3( "':%VT"0"#( M"&S'3( C['( 09QX4XY"$( $%1"$( %3&9( Q90RB( 8#&41R&'W( &"$'9$( Q#0R4$
V%N3>MS&$'$( $>#%D#%0$( 3Q( >"'S&#\"( :%0R4W( 'R>S:( 1"( &"n9'RN#( "&( Q%4R1R4( &"n9T"0"$( #Q4"1$R4W
13&#%4( #%>&#%1T( C#N"( V#%Y'"( >#%1e3M%( %3&9( Q90"$( '#&Y34W( M"&S'3( #%Y['( V#%VR13( '#&Y3$( D"e3B( b&X
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. !94#$#N"$(),,=B(Y"D"(.-B(91'9C&"(>"Q#\9N34$(:)Y,*')5$&4($>'7,m*4/$&Q,)+$EFFh$R$[)>7==)4(&,*745$7Q$,m)$X*/m$`)6)'$s+780$Q7+$,)Y,*')5
&4($>'7,m*4/9

) FX1R13(#029&4R:#N3(>"&(T9(N"3'RN343($1B(#%V#134R(Jm^$m&6)$>'7,m*4/$0+*>)5$Q&'')4p(#QD%M34R$P7+/)5$#&4;o5$a4Q'&,*74$[)07+,$E�EFFE9
- f\,8(^$74$,m)$*=0'*>&,*745$7Q$,m)$EFFh$,+&()$'*-)+&'*5&,*74$*4$,m)$,)Y,*')$&4($>'7,m*4/$5)>,7+fC$aUW$&4($M&+,4)+5C$U)-+8&+^$EFFG9

19>SNR$( &"n9T"0"$( #Q4"1$"$( $"4"Q#0R'9$W( N9( #%>&#%1T( $"D&34$'"V9'#%( &"n9T"0"$( >&9:%$#( 1e['3
%2%1'XMR1#B(l'&1R&'W('"$(M"&(&"DX'(Q#0R43(0%Y"'XM3(#%'%14#(3Q(>&9D31:#N"$(#QV"#D#(30(09D"&C#0R'XC3
'%1$'#V#Q$'&RDRN343( 30( ">_S&C"( &"n9T"0"$( $%1'9&RB( `94S&( &"n9'RN#%4( C#N"( D%$4#'( Y"D#W( V"#
$"Y"'"M9'9$(1M9'3("':%VT"0"#W('R>S:(TX(#%'%14%(M"&S'3(C['(4"QR1"B

`94S&(M"#&R13(#%4%$V3(DSe( #&(Y&['#(09'%#1'( '#&DQ0#%:XC"$(1M9'3("':%VT"0"$( #%'%14%$(">N943B(G9
M#%0"$(>3$%$W( V"#(Y"0(M"#&R1(0%1R(J,p(1M9'3( N"3( NRC['("':%V'#%4(>#&4$(),,JB(Y"D"W( #Q&RDR$W(1"
1M9'3(>"1R>%0#$1"$("':%VT"0"$(>&9:%$3(&%RV#("#Q1"MSN"W(M#$>#&4$("':%e9'(4"QR1(N3'XY"$(1M9'"$B(`"$
09QX4SW(1"(>R&SN9(1M9'3("':%VT"0"$(#%'%14%(M"&S'3(C['(>&9>9&:#90RV#(V#%VR1"B(G9(9'&"$(>3$%$W('"$W
1"( "':%VT"0"( C#N"( >"1R>%0#$1"W( M"&S'3( 09QX4S'W( 1"( M#$4"Q( D"eSN#( 'R( N"3( #%1e"3'"( VS4349$( >"&
#%Y3VDXN343(M%#1T"03W(V"#(Y"0(wX0"$(#%$'RT"0R$(8"$"3V%$(`#&DQ0#%:XC"$(9&Y"0#QR:#NR(M"&(>"V#%V#0R'
#4>9&'3( 09( uQ#N"$( M"V$'X4B( `3&1VR'( P#&9>"$( !94#$#N"( 0%$%0( #%&9$#0RN"( $%>'#\3$( >"$R1343$
19013&S'$>SN"$( M%#:#0RT"0"#( P#&9>"$( '%1$'#V#Q$'&RDRN343( 09Q"&SB( `#%( #%'M%&( >S'0#%:XC"$( 30
"''X$'XC"$(M%#:#0RT"03(30(4R:XC"$W(09D&9T#09'("'1VR'3$('#&Y3$(30(>"$'#>&#09'(:X\3(>&%'(M#V'9T"03B.
E%$>SN"4$W(1"("&X(T#%(>"$R134#(0%$>S$(09MS&$'('RVR13(0%'9('#&DQ0#%:XC"$(L%1$>9&'$(4X03$(#4>9&'$O
$"4"Q#0RT"09$B( U#'#( 2"1'9&#W( 1"$( #%'%14S( 1M9'3( "':%VT"0"$( #%$>SN"4R$( $%1"$W( #&( TRD#?( '"&#23
$"YV"CRT"0"(30( #%$>SN"(09'%#1'9$( ">$'R1e9$( N9>&9NR4(>#%4S&9'( "#Q$"&DQXC"$(>"$R1343$W( V"#( Y"0
1M9'"$('#1$("':%V'"$B(`3&1VR'(&$0+*7+*(0"M(Q#0R4$W(1RDR(">N94R(30(:#1(R'&#(4"Q34'#&Y9'RN#(#%1e"3$
$"M"$(Q%4R1R$(#Q4"1$"$(>"'S&#\"(:%0R$B(E029&4R:#N"(V#%:#0"W(1"(MS$'3&#$1#(>"$'RM(09'%#1'"($"#$'XC"
L"&(09CXD#O($'"&>(#4>9&'"(M#%0XC"$(MS&'XC3(30('R$(#%'%14#(3Q(>"'S&#\"(:%0R4B(ZS&'SN9'('3&>4R1R$
09&#$%$W(1M9'3("':%VT"0"$(#Q&"#$X'"#$(#4>9&'"(:%03($"4"Q#0RN34$(NR3Q$1"'"(>"&(>"V#%19T3W(30('"$
M"&S'3(&"DX'(V#%VR13(>#%VRY9T"09$(0%1R('"DW(N"(#4>9&'"(:%03(4"#0XY34$(C['3(>R&%N9T$B

`9( M"V$'3( $0#%Y'R( #029&4R:#N"W( 13&R$( '%1$'#V#Q$'&RDRN343( 30( ">_S&C"( '#&DQ0#%:XC"( N"3( #&
V#C%&"V#QS'"W( 09&RD"W( 1"( 19>34R( '"$( C['#$1#( #%'%14SN"( Y"0( :%0"$W( Y"0( '#&DQ0#%:XC3B( E%'%14%$
'%0D%0:%$(30(">N94$(T"NR$(M"V$'X$(C#N"("'Td#&XY$W( #%$>SN"4$W( 'RDSNRD#("'$>9Y3e9N9'(D"nRD3$( '#&Y[
>"$'RM9T3$($>S13$B(G9&MS_#NRW(13&('#1"($"4"Q#0R'#('"&#2#W(1R("&X("':%V'"$(1M9'"$W(09(.**JB(Y"D"(VXDQ
),,.B( Y"D"4)( C['#$1#( L>"&( .+pO( $"4"Q#0RNR$( ">_S&C"( >"'S&#\"( :%0"$B( fM#%D&#NRW( 13&
'%1$'#V#Q$'&RDRN343( 30( ">_S&C"( #4>9&'"( 1M9'"$( "':SV"( .**.B( Y"DRW( C%'( .**JB( Y"DR( >#&4$
>#%M#%09T"0R$(PF('R$("'1"V(C#N"(NR#%M#%TW(#%MS&9N"4#(>#%"3Y"(#4>9&'$(09(wX0"$B(]"#(Y"0(#%'%14%(3Q
>"'S&#\"(:%0R4(C#N"(>"M#$"4(0%V#%V"W('9(M"&($"#$'X'("&(>R&4"#\R4(fM#%D&#N"$(09D91e3($#$'S4R(30
fM#%D&#N"$(1&90"$(13&$"(>"Q%4#0RT"09$W(1"$(09'#1"(Y"0D&XQ(M#%0V"#13$B(b3$'&RV#NRW(13&(.**)B(30
.**-B(Y"DR("':SV"(1M9'"$(30(09(.**)B(Y"D"(VXDQ(),,JB(Y"D"4($"4"Q#0RN"('"&#23$W(#4>9&'"(1R>34$
C#N"( V#%VR1$( 0%1R( #%1TQ%4%$( >&9D31:#N"$( #QV"#D%$( $"4"Q#0RN34$W( V"#( Y"0( >"'S&#\"( :%0"$( C#N"
D#%QY"0($'"C#V"$B-

Z#$C%#DQ9'W( 1M9'3( #%&9C%n9N343("':%VT"0"( '%1$'#V#Q$'&RDRN34#%4(30( ">_S&C"4( &"D"( #%$>SN"$( 30
>&9CVS4"$( '%1$'#V#Q$'&RDRN343(30( ">_S&C"( 09Q"&%#W(4"Q34'#&Y9'RN#%4(30(>"'S&S'RN#%4B(]"#( Y"0
>&%:XQ3($%13(">N943(Y&['#(09'%#1'W(#%&9C%n9N343("':%VT"0"(%3&9(Q90"#(D9'3(C['#$13$(0%'9(V"C343$W
Y"VM%091R&'( &"D9'( V%N3>MS&$'3( $>#%D#%03( 3Q( >"'S&#\"( :%0R4B( `3&1VR'( T#%( Y3M34#W( #%$>SN"4$W
>"V#%V#0R$#%$( '#&Y9$W( 13&#%4( &"1$'3&XY"( V#%V"( 19013&%0:%W( 3Q$M%&9'( #%$R1'R$( >&9D31'3( '#&Y3$
&%29&4"$(0%>#%:#%T"4XC3B



$'
ECB

Mēneša Biļetens
2004. gada decembris

Cenas un
 izmaksas

EKONOMISKĀS
UN MONETĀRĀS

POLITIKAS NORISES

3 . 2 . R A Ž OT Ā J U  C E N A S

F"VXDQ#0RN34R( "&( #%>&#%1TSNR( Y"D"( "'C#V$'9T9
>%&#9D3(),,=B(Y"D"($%>'%4C&X(19>SNR(cUEW(#Q\%49'
C[M0#%:XC3W( >R&4"#\3( '%4>$( >#%"3Y"( VXDQ( -B-p
L"3Y3$'R(^(-B.pOW("'$>9Y3e9N9'(%0%&_#N"$(:%03(30(^
4"QR1R( ">N94R( ^( $'"&>>"'S&#\"( >&%q3( :%03
>R&4"#\3('%4>"(>">#VD3(1R>343($"VXDQ#0RN34R("&
#%>&#%1TSNR( Y"D"( "'C#V$'9T9( >%&#9D3( L$1B( -.B( "''BOB
Z#%0V"#13$(cUEW( #Q\%49'(C[M0#%:XC3(30(%0%&_#N3W
Y"D"( >R&4"#\3( '%4>$( ),,=B( Y"D"( $%>'%4C&X
$"VXDQ#0RN34R("&("3Y3$'3(0%4"#0XNR$(L)B-pOB

F"VXDQ#0RN34R("&(#%>&#%1TSNR(Y"D"("'C#V$'9T9(>%&#9D3
%0%&_#N"$( &"n9'RN3( :%03(>R&4"#\3( '%4>$( $%>'%4C&X
>#%"3Y"(VXDQ(KB,p(L#%>&#%1TSNR(4S0%$X(^(JB=pOB(`"$
D"eSN#( "'$>9Y3e9N"( 0"2'"$( :%03( %3&9( #Q'%#1$4S
1R>343( $%>'%4C&XW( 19( >"$'#>&#0RN"( CRQ%$( %2%1'$B
F%>'%4C&X($'"&>>"'S&#\"(>&%q3(:%03(>R&4"#\3('%4>$
$"VXDQ#0RN34R("&(#%>&#%1TSNR(Y"D"("'C#V$'9T9(>%&#9D3
>#%"3Y"(VXDQ(JB,p(L"3Y3$'R(^(=BHpOB(8"'S&#\"(>&%q3
:%03( >R&4"#\3( '%4>$( $"VXDQ#0RN34R( "&( #%>&#%1TSNR
Y"D"( "'C#V$'9T9( >%&#9D3( '3&>#0RN"( $"4"Q#0R'#%$
L),,=B( Y"D"( $%>'%4C&X( ^( .B.pt( "3Y3$'R( ^( .B=pO
$"1"&R( "&( X$V"#:XY"( V#%'9N34"( >&%q3W( X>"T#( >R&'#1"$W
:%03(>R&4"#\3('%4>"(1&#'343($"VXDQ#0RN34R("&(#%>&#%1TSNR(Y"D"("'C#V$'9T9(>%&#9D3B(rRD"$('%0D%0:%$("'C#V$'
>R&'#1"$( >&%q3( :%03W( 1"$( #&( $"4"Q#0RN3TR$( 19>T(),,=B( Y"D"(4"#N"W( "''X$'XC"#B( EVYV#%'9N34"(>&%q3( :%03(30
1">#'RV>&%q3(:%03(Y"D"(>R&4"#\3('%4>$(09(),,=B(Y"D"("3Y3$'"(VXDQ($%>'%4C&#4(0%4"#0XNR$B

b>$%19N343( D"'#( >"&( #Q%NM#%V3( :%0R4( V#%:#0"W( 1"( 0R1"4"N9$( 4S0%T9$( >"&%DQ"4$( '3&>4R1$( 4S&%0$
&"n9'RN3(:%03(>#%"3Y34$B(b>$'&RD%$(&[>0#%:XCR(M8+>m&5*4/$W&4&/)+5(">$%19N34R($0#%Y'"#$(%3&9(Q90"$
">$'&RD%$( &[>0#%:XC"$( &"n9T"0"$( #Q4"1$3( #0D%1$$( LPUEO( ),,=B( Y"D"( 09M%4C&X( $"4"Q#0RNR$W( '94S&
N9>&9NR4(09&RD9'W(1"(T"NR(4S0%$X(">$'&RD%$(&[>0#%:XCR('3&>#0RN"(>#%"3Y'(#Q%NM#%V3(:%0"$B(b3Y$'"$(0"2'"$
:%0"$( 30( 1&RN343( 0%>#%'#%1"4XC"( #&( 2"1'9&#W( 1"$( >""3Y$'#0"( #Q%NM#%V3( :%0"$B( Z#%0V"#13$W( N9>&9NR4
"'$>9Y3e9N9'( >&9D31:#N"$( #QV"#D%$( :%03( >#%"3Y343W( 09M%4C&X( $"VXDQ#0RN34R( "&( "3Y$'9( VX4%0#( 91'9C&X
$"4"Q#0RNR$("&X(&"n9'RN3(:%03(#0D%1$$B

3 . 3 . DA R B A S P Ē K A  I Z M A K S U  R Ā D Ī T Ā J I

FR19'0SNR$( 09&RD%$( >"&( D"&C"$>S1"( #Q4"1$3( "''X$'XC"$( '%0D%0:S4( ),,=B( Y"D"( -B( :%'3&1$0X( #&
>#%%N"4"$($"1"&R("&(M#%09T"0R$(:%eR(09'%#1'R$(D"&C"($"4"1$"$(&RDX'RN"(">&Sd#0RT"03(%3&9(Q90"#B(G9
)B(:%'3&1T\"(VXDQ(-B(:%'3&1$0#4(TR(&RDX'RN"(Y"D"(>#%"3Y34"('%4>$($"&31"(>"&(,B)(>&9:%0'3(>301'#%4
LVXDQ()B,pt($1B(*B('"C3V3OB(Z#%09T"0R$(:%eR(09'%#1'R$(D"&C"($"4"1$"$(N"30R1R$('%0D%0:%$(>"Y"#DR4
9&#%0'SN9T#(V#%:#0"(>"&('9W(1"(),,=B(Y"D"(9'&"NR(>3$S(%3&9(Q90R($"YV"CRN#%$(4S&%0$(D"&C"($"4"1$"$
Y"D"( >#%"3Y34$W( 'RDSNRD#( #%&9C%n9N9'( D"&C"$>S1"( '#&Y3$( #Q&"#$X'9( #02VR:#N"$( $>#%D#%03B( !9>T
),,)B(Y"D"( M#D3$( M#%09T"0R$( :%eR( 09'%#1'R$( D"&C"( $"4"1$"$( Y"D"( >#%"3Y34"( '%4>$( >"1R>%0#$1#
$"4"Q#0RN#%$( L$1B( -)B( "''BOB( ),,=B(Y"DR( L#Q4"0'9N9'( D"'3$( VXDQ( -B( :%'3&1$0#4O( M#%09T"0R$( :%eR
09'%#1'R$( D"&C"( $"4"1$"$( M#DSN"#$( 1R>34$( #&( )B)p( L"''#%:XY#( >"&( ,B)( 30( ,BJ(>&9:%0'3( >301'#%4

31. attēls .  Rūpniecības ražotāju cenu
dal ī jums

L>R&4"#\"$($"VXDQ#0RN34R("&(#%>&#%1TSNR(Y"D"("'C#V$'9T9
>%&#9D3t(4S0%T"(D"'#t(pO

bM9'#?(!8+75,&,(30(PUa(">&Sd#0#B

rûpniecîba, izòemot bûvniecîbu (kreisâ ass)
starppatçriòa preces (kreisâ ass)
kapitâlpreces (kreisâ ass)
patçriòa preces (kreisâ ass)
enerìija (labâ ass)
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9 .  t abu l a .  Da rba spēka  i zmaksu  r ād ī t ā j i

L>R&4"#\"$($"VXDQ#0RN34R("&(#%>&#%1TSNR(Y"D"("'C#V$'9T9(>%&#9D3W(N"(0"M(09&RDX'$(:#'RD#t(pO

bM9'$?(!8+75,&,W(M"V$'3(D"'#(30(PUa(">&Sd#0#B

3443 344M 344M 344M 3445 3445 3445
;;; ;S ; ;; ;;;

Z#%09T"0R$(:%eR(09'%#1'R(D"&C"($"4"1$" )BK )B= )B= )B) )B- )B) )B,
h"&C"$>S1"($'30D"$(#Q4"1$"$(19>R -BK )BH )BH )B. )BK )B. B
a&3'9(4S0%T"(#%0R134# -B, )BK )B+ )BJ B B B
b'VXDQXC"(M#%0"4(09D"&C#0R'"N"4 )BJ )B= )BJ )B. )B, )B, B
M&0*'(075,)T*n
h"&C"(&"nXY34$ ,B- ,B= ,B) ,B+ .B) .BK B
Z#%0XC"$(D"&C"$>S1"(#Q4"1$"$ )B) )B, )B) .BJ ,B* ,B- B

Q%4R1$(0%1R(),,-B(30(),,)B(Y"DROB( oR"'QX4SW(1"(19>T(.**)B(Y"D"(.B(:%'3&1T\"W(1"D($R1"(">19>9'
D"'3$W(M#%09T"0R$(:%eR(09'%#1'R$(D"&C"($"4"1$"$(>#%"3Y34"('%4>$(0%1"D(0"M(C#N#$(Q%4R1$(>"&()pB
Z#$#(:#'#(>#%%N"4#%(D"&C"$>S1"(#Q4"1$3("''X$'XC"$('%0D%0q3(&RDX'RN#("&X(V#%:#0"W(1"(D"&C"($"4"1$"$
>#%"3Y34$( >SDSNR( V"#1R( $"YV"CRN#%$( 4S&%0$W( V"#( Y"0( '#%( $0#%DQ( #029&4R:#N3( '#1"#( VXDQ
),,=B(Y"D"()B(:%'3&1$0#4B( F"$1"\R( "&( !8+75,&,( >3CV#$19'"N#%4( N"30R1"N#%4( 0":#90RV9( 190'3
D"'#%4( )B(:%'3&1$0X( "'VXDQXC"$( M#%0"4( 09D"&C#0R'"N"4( Y"D"( >#%"3Y34$( 0%4"#0XNR$( L)B,pOW( C%'
D"&C"$>S1"($'30D"$(#Q4"1$"$(0%V"31$"#40#%:XC"$($%1'9&R(>"V#%V#0RNR$(>"&()B.p($"VXDQ#0RN34R("&
#%>&#%1TSNR(Y"D"("'C#V$'9T9(>%&#9D3(L#%>&#%1TSNR(:%'3&1$0X(^()BKpOB(`3&1VR'W("'$>9Y3e9N9'("'VXDQXC"$
M#%0"4( 09D"&C#0R'"N"4( N"30R1R$( '%0D%0:%$( 30( &"nXY34"( >#%"3Y34"( >"V#%V#0RN343W( ),,=B( Y"D"
)B(:%'3&1$0X(M#%0XC"$(D"&C"$>S1"(#Q4"1$3(Y"D"(>R&4"#\3('%4>$(N9>&9NR4($"4"Q#0RNR$(LVXDQ(,B-pt
.B( :%'3&1$0X( ^( ,B*pOB( ZS&'SN9'( '3&>4R1R$( '%0D%0:%$W( :%03( $>#%D#%0"4W( 19( &"D"( D"&C"$>S1"
#Q4"1$"$W( NRC['( &%V"'XM#( 4S&%0"4( $"1"&R( "&( 0%"1'XM3( D"&C"$>S1"( '#&Y3( 30( V"CMSVXYR4( D"&C"
&"nXY34"("''X$'XC"$('%0D%0:S4B

3 . 4 . I N F L Ā C I J A S  P RO G N O Z E

8"&%DQ"4$W(1"(F8UE(#02VR:#N3(09'%#1'3(V"#13($'#>&#
#%'%14S$( %0%&_#N"$( $"$'RMD"e"W( 30( 'R>S:
'3&>4R1"N9$( 4S0%T9$( 'R( C[$( "3Y$'R1"( >"&( )pB
`94S&( 'RVR1R( >%&$>%1'XMR( 4S&%0"4( D"&C"
$"4"1$"$( 1R>34"4W( D"eSN#( "'$>9Y3e9N9'( '9W( 1"
D"&C"$>S1"( '#&Y3$( 0%#Q&"#$"( $>#%D#%03W( C['3
NR#%&9C%n9( #%1TQ%4%$( #02VR:#N"$( $>#%D#%0"
>#%"3Y34$B( Z#%0V"#13$( >"$'RM( "3YT3>MS&$'#( &#$1#B
E02VR:#N"$( >&9Y09Q%( >"4"'9N"$( 3Q( >#%\S4343W( 1"
0"2'"$( :%0"$( $"4"Q#0R$#%$( "'C#V$'9T#( >"T&%#QSNR4
'#&Y3$(Y"#DR4B(8">#VD3$('#%T"#(#%'%14%#(3Q(#02VR:#N3
'3&>4R1"#$( 0"2'"$( :%03( 1R>34$( >"V#%V#0R'3( "&X
D"&C"( $"4"1$"$( 30( :%03( 09'%#1T"0"$( '%0D%0q3
#Q&"#$X'R$(0%'#%TR$(30(>"$'"&>#0R'R$($%1"$B(FM"&XY#W
1"( >&9Y09Q%( #&( "'1"&XY"( "&X( 09( >#%\S434"W( 1"
2#$1RV9( 09&#T3( #%'%14%( 3Q( #02VR:#N3( $"4"Q#0R$
$"VXDQ#0RN34R("&(>"TV"#1(D94#0SN9T9("3Y$'9(VX4%0#B
EQ$4%e9TR1"( %19094#$1R$( >&9Y09Q%$( "0"VXQ%
$1"'R4"( +B(09D"eR( LxP3&9$#$'S4"$( $>%:#RV#$'3
4"1&9%19094#$1R$(#%$>SN3(">VS$%$(%3&9(Q90"#xOB

32. attēls . Atsevišķi darbaspēka izmaksu
rādītā j i

L>R&4"#\"$($"VXDQ#0RN34R("&(#%>&#%1TSNR(Y"D"("'C#V$'9T9
>%&#9D3t(pO

bM9'#?(!8+75,&,W(M"V$'3(D"'#(30(PUa(">&Sd#0#B

atlîdzîba vienam nodarbinâtajam 
vienoðanâs ceïâ noteiktâ darba samaksa
bruto mçneða ienâkumi
darbaspçka stundas izmaksas
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Produkcijas izlaide,
pieprasījums un

darba tirgus

EKONOMISKĀS
UN MONETĀRĀS

POLITIKAS NORISES

4 . P RODUKC I J A S  I Z L A I D E , P I E P R A S Ī J UM S  UN
DARBA  T I R GU S

g&842;*)$ 08-'*5;7,*)$ )8+7$ @74&5$ 4&>*742'7$ ;74,8$ (&,*$ &05,*0+*42<&C$ ;&$ 0?>$ +)2'2$ aKM$ *@&8/5=)5
;208=&$/&(&$0*+=&<2$085?$&,6)5)371&425$,)=05$EFFG9$/&(&$c9$>),8+;54.$5&=&@*42<259$M*)0+&5.<8=&
5&5,26(&38$(&'.<8=5$c9$>),8+;54.$+2(&C$;&$4),7$);507+,&$()68=5$+)2'2$aKM$0*)&8/8=2$-*<&$4)/&,.65
84$ ;&$ 0+*62,2$ 0&,?+*T&$ ;208=5$ -*<&$ 4)'*)'5C$ -),$ *)/8'(.<8=8$ &0<7=5$ 0&'*)'*42<25$ 84$ ;+2<8=8
02+=&*T&5$()6&$50?>./8$07@*,.68$*)/8'(.<8=89$M*))<&=2$*4Q7+=2>*<&$47+2(&$8@$,2'2;8$+B04*)>.-&5
84$0&;&'07<8=8$5);,7+&$*@&8/5=*$G9$>),8+;1T&$52;8=2C$;&5$/&4$47,*;5$4)(&8(@$'?42;2$,)=02$4);2
12$ /&(&$ 0*+=&<2$ 085?9$ ]&+-&$ ,*+/85$ 5*,82>*<&$ ,8+0*4&$ 0&;20)4*5;*$ 8@'&-7,*)59$ %?+,?<7,$ 42;7,4)5
*)50?<&5C$ +)(@&=5C$ ;&C$ '&*$ /&4$ +)2'2$ aKM$ *@&8/5=)5$ *@+)(@)5$ &0(+&8($ ')<806?+5,*$ +*5;*C$ /&'6)4*)
Q&;,7+*C$;&5$475&;&$*@&8/5=)5$,8+0*421&475$EFFh9$/&(2C$6?'$&+6*)4$*+$'&-6?'./*9

4 . 1 . N O R I S E S  P R O D U K C I J A S  I Z L A I D Ē  U N  P I E P R A S Ī J U M Ā

R E Ā L A I S  I K P  U N  I Z D E V U M U  S A S T Ā V DA Ļ A S
!8+75,&,(),,=B(Y"D"(-B(:%'3&1T\"(%3&9(Q90"$(M"V$'3(0":#90RV9(190'3(>#&4R(">VS$%(">$'#>&#0RN"W(1"
$"VXDQ#0RN34R("&(#%>&#%1TSN9(:%'3&1$0#(&%RV"#$(E!8(>"V#%V#0RN#%$(>"&(,B-p(L)B(:%'3&1$0X(^(>"&(,BJp(30
.B(:%'3&1$0X(^(>"&(,BKpt($1B(--B("''BOB(r#%(D"'#(09&RD"W(1"(M"$"&R("'M%$%e9T"0R$(0%D"3DQ(>#%&#4"B

!"$("''#%:"$(3Q(>#%>&"$XN34"($'&31'[&3W(0%'9('#&DQ0#%:XC"$(D%M34$(#Q"3Y$4%#(C#N"(X>"T#(0%Y"'XM$W(N9
%1$>9&'"(>#%"3Y34$($"4"Q#0RNR$W(C%'(#4>9&'$($'"C#V#(>"V#%V#0RNR$B(o9>&9NR4(Q%4"#$(>&#MR'"#$(>"'S&#\T
"&X( M%#:#0RN"( V%N3>$VXD#B( Z#%0V"#13$( >"V#%V#0RNR$( #%Y3VDXN34#W( 30( 1&RN343( #%'%14%( C#N"( 09QX4XY"B
F%1'9&3( D"VXN34R( -B( :%'3&1$0X( Q%4R1$( E!8( >#%"3Y34$( C#N"( MS&9N"4$( Y"0( &[>0#%:XCRW( Y"0( "&X
>"1"V>9N343($%1'9&RB

S E K TO R U  P RO D U K C I J A S  I Z L A I D E  U N
R Ū P N I E C I S K Ā  R A Ž O Š A N A
o"30R1#%( &[>0#%:XC"$( $%1'9&"( D"'#( V#%:#0"W( 1"
),,=B( Y"D"( -B( :%'3&1$0X( '3&>#0RNR$( &"n9T"0"$
>">V"T#0RT"0R$W( '94S&( '%4>$( C#N"( VS0R1$( 0%1R
)B(:%'3&1$0XW( 1"$( "'C#V$'( 0":#90RV9( 190'3
>#%M#%09'R$( MS&'XC"$( D"'#%4B( 8S:( &[>0#%:#$1R$
&"n9T"0"$( "'$VRC34"( "3Y3$'RW( 19( D"nR$( M"V$'X$
D"eSN#( #Q$1"#D&9N"( "&( X>"T3( 2"1'9&3( #%'%14#W
),,=B(Y"D"( $%>'%4C&X( %3&9( Q90"$( &[>0#%:XC"$
L#Q\%49'(C[M0#%:XC3O(&"n9T"0"($"VXDQ#0RN34R("&
#%>&#%1TSN9(4S0%$#(>#%"3Y"W(&[>0#%:XC"$(1R>34$
-B( :%'3&1$0X( 19>34R( C#N"( Q%4R1$( 0%1R
)B(:%'3&1$0X(L$1B(-=B("''BOB

F%1'9&3(D"VXN34R(&[>0#%:#$1R$(&"n9T"0"$(">N94$
-B(:%'3&1$0X( $"4"Q#0RNR$($'"&>>"'S&#\"(>&%q3(30
1">#'RV>&%q3( $%1'9&RB( 8"'S&#\"( >&%q3( &"n9T"0"$
#Q"3Y$4%(-B(:%'3&1$0X($"&31"(Y"VM%091R&'($"1"&R
"&( 09&#$S4( #VYV#%'9N34"( >&%q3( &"n9T"0"$
">"1T$%1'9&RB

33. attēls .  Ieguldī jums reālā IKP
pieaugumā

L:%'3&1T\"(#%Y3VDXN34$t($%Q90RV#(#QVXDQ#0R'$t(>&9:%0'3(>301'9$O

bM9'$?(!8+75,&,$30D(PUa(">&Sd#0#B

 iekðzemes pieprasîjums (izòemot krâjumus)
 pârmaiòas krâjumos
 neto eksports
 IKP kopçjais pieaugums (%)

III IV I II III
2003 2004

-0.8

-0.4

0.0

0.4

0.8

1.2

-0.8

-0.4

0.0

0.4

0.8

1.2
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A P S T R Ā D E S  R Ū P N I E C Ī B A S  U N  PA K A L P O J U M U  S E K TO R A  A P S E KO J U M U  DAT I
b>$'&RD%$(&[>0#%:XC"$(),,=B(Y"D"(09M%4C&"(">$%19N343(D"'#(V#%:#0"W(1"(=B(:%'3&1T\"(>#&4"N9$(D#M9$
4S0%T9$( '3&>#0RNR$(4S&%0$( &[>0#%:#$1R$( &"n9T"0"$( >#%"3Y34$B(b''#%:XCR( 3Q( >"1"V>9N343( $%1'9&3
09&RD%$(>"4"'R("'C#V$'('3&>4R1"4(>&9D31:#N"$(#QV"#D%$(>#%"3Y34"4("&X(T"NR($%1'9&RB

F"$1"\R("&(P#&9>"$(!94#$#N"$(3Q\S4343(">$%19N34#%4(&"n9'RN3(1902#D%0:%(09M%4C&X(0%4"#0XNR$
N"3( 9'&9(4S0%$#( >S:( 1R&'"$W( $"YV"CRN9'#%$( "3Y$'R1"NR( VX4%0X( 19>T( ),,.B( Y"D"(4"&'"( L$1B( -JB( "''BOB
8"$['XN343(30(1&RN343(09MS&'SN34$(0%Y"'XM#(#%'%14SN"(19>SN9(1902#D%0:%$(&RDX'RN3(09M%4C&XW(C%'
&"n9T"0"$( Y"#D"$( C#N"( $'"C#V"$B( `3&>&%'X( ">$'&RD%$( &[>0#%:XC"$( #%>#&1343( M"DX'RN3( #0D%1$$( LEZEO
09M%4C&X(>"Q%4#0RNR$(N"3(:%'3&'9(4S0%$#(>S:(1R&'"$B(r9($"4"Q#0RN343(Y"VM%091R&'(09'%#:"($'&"3NT
>&9D31:#N"$(#QV"#D%$(30(N"309(>"$['XN343(1&#'34$B(`94S&(EZE("'&9D"$(VX4%0XW(1"$(N9>&9NR4(09&RD"(3Q
&[>0#%:XC"$("1'#M#'R'%$(1R>343B

!"$( "''#%:"$( 3Q( >"1"V>9N343( $%1'9&3W( P#&9>"$( !94#$#N"$( 3Q\S4343( 30( >"'S&S'RN3( ">$%19N343
1902#D%0:%$(&RDX'RN$(),,=B(Y"D"(09M%4C&X($"4"Q#0RNR$B(),,=B(Y"D"(>#&4"N9$(..(4S0%T9$(1902#D%0:%
>"1"V>9N343( $%1'9&R( >"4"'R( 0%4"#0XNR$B( r"NR( x5S0%T"( a#e%'%0Rx( #%1e"3'9( D"'3( "1'3"V#QST"0"$
'%&4#\"( 09$VSY34R( 3Q\S4343( "1'#M#'R'%$( EZE( >"1"V>9N343( $%1'9&R( C#N"( >#%%N"4$( '#1"#( VXDQ
),,=B(Y"D"( 91'9C&#4B( `"$( "'C#V$'( >"TV"#1( 09'#%19T"N"#( '#&Y3$( >"1"V>9N343( #Q"3Y$4%#B( `94S&( 'R
"''X$'XC"(19>T(),,=B(Y"D"(N"0MR&"(V#%:#0"W(1"(>SDSNR(4S0%$X(>#%"3Y34$W(#%$>SN"4$W(C#N#$(4"QR1$(0%1R
#%>&#%1T(T"NR(Y"DRB

35. attēls .  Rūpniecības produkci ja,
ražotāju konf idence un iepirkumu vadītāju
indekss ( IVI)
L4S0%T"(D"'#t($%Q90RV#(#QVXDQ#0R'#O

bM9'#?( !8+75,&,W( P#&9>"$( !94#$#N"$( 3Q\S4343( 30( >"'S&S'RN3
">$%19N34#W([)8,)+5(30(PUa(">&Sd#0#B
.O b>$'&RD%$(&[>0#%:XC"t('&#N3(4S0%T3(>R&4"#\"$($"VXDQ#0RN34R
"&(#%>&#%1TSN#%4('&#4(4S0%T#%4(LpOB
)O 8&9:%0'3($'"&>XC"$t(>R&4"#\"$($"VXDQ#0RN34R("&(#%>&#%1TSN#%4
'&#4(4S0%T#%4B
-O E%>#&1343(M"DX'RN3(#0D%1$$t(09M#&Q%$(09(#0D%1$"(MS&'XC"$(J,B

rûpniecîbas produkcija 1) (kreisâ ass)
raþotâju konfidence 2) (labâ ass)
IVI 3) (labâ ass)

1999 2000 2001 2002 2003 2004
-3

-2

-1

0

1

2

3

-12

-8

-4

0

4

8

12

34. attēls . Rūpniecības produkci jas
pieaugums un ieguldī jums

L>#%"3Y34"('%4>$(30(#%Y3VDXN34$t($%Q90RV#(#QVXDQ#0R'$t
>&9:%0'3(>301'9$O

bM9'#?(!8+75,&,(30(PUa(">&Sd#0#B
8#%QX4%B( b'$>9Y3e9'#%( D"'#( ">&Sd#0R'#( 1R( '&#N3( 4S0%T3
:%0'&S'"#$( 4"#0XY"#$( M#DSN"#$( V#%V34$( $"VXDQ#0RN34R( "&
"'C#V$'9T9(M#DSN9(V#%V343(>#&4$('&#4(4S0%T#%4B

kapitâlpreces
patçriòa preces
starppatçriòa preces
kopâ, izòemot bûvniecîbu un enerìçtiku (%)

1999 2000 2001 2002 2003 2004
-2.5

-2.0

-1.5

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

2.5

-2.5

-2.0

-1.5

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

2.5
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Produkcijas izlaide,
pieprasījums un

darba tirgus

EKONOMISKĀS
UN MONETĀRĀS

POLITIKAS NORISES

36. attēls .  Mazumtirdzniecība un
mazumtirdzniecības un mājsaimniecību
sektora konf idence
L4S0%T"(D"'#O

bM9'#?(P#&9>"$(!94#$#N"$(3Q\S4343(30(>"'S&S'RN3(">$%19N34#
30(!8+75,&,B
.O 6"D"( >&9:%0'3RVR$( >R&4"#\"$t( '&#N3( 4S0%T3( :%0'&S'#%
4"#0XY#%(V#%V34#t(M%#1'"(D"&C"D#%03($1"#'"(19&%1:#N"B
)O 8&9:%0'3($'"&>XC"t($%Q90RV#(30(M#DSN#(#QVXDQ#0R'"B(b''#%:XCR
3Q(>"'S&S'RN3(1902#D%0:#(%3&9(Q90"$(M"V$'3(&%Q3V'R'#W($R19'("&
),,=B( Y"D"( N"0MR&#W( 0"M( >#V0XCR( $"VXDQ#0R4#( "&( #%>&#%1T
#Q4"0'9'"N#%4( $1"#'e#%4( $"1"&R( "&( >R&4"#\R4( /&"0:#N"$
">$%19N343(">'"3N"$("01%'RB

mazumtirdzniecîbas kopapjoms 1) (kreisâ ass)
patçrçtâju konfidence 2) (labâ ass)
mazumtirdzniecîbas konfidence 2) (labâ ass)

1999 2000 2001 2002 2003 2004
-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

-20

-16

-12

-8

-4

0

4

8

12

16

20

M Ā J S A I M N I E C Ī B U  I Z D E V U M U  R Ā D Ī T Ā J I
8#%%N"4#%(4RN$"#40#%:XC3(#QD%M343(4S0%T"(&RDX'RN#(>"&(),,=B(Y"D"(-B(:%'3&1$0#("'C#V$'(0":#90RV9
190'3( D"'#%4W( 1"$( "'$>9Y3e9( 0%V#%V3( >&#MR'R( >"'S&#\"( >#%"3Y343( -B( :%'3&1$0X( $"VXDQ#0RN34R( "&
)B(:%'3&1$0#B

8S:($"4"Q#0RN34"(>"&(,BKp("3Y3$'R(4"Q34'#&DQ0#%:XC"$(">N94$(%3&9(Q90R($%>'%4C&X($"VXDQ#0RN34R
"&( #%>&#%1TSN9(4S0%$#( C#N"( $'"C#V$( L$1B( -+B( "''BOB( -B( :%'3&1$0X( 19>34R(4"Q34'#&DQ0#%:XC"$( ">N94$
$"&31"( >"&( ,B)pW( $"4"Q#09'( >&#MR'R( >"'S&#\"( >#%"3Y343( ">'3M%0#( >"&( ,B.( >&9:%0'3( >301'3B( !"$
"''#%:"$(3Q(=B(:%'3&1T\"($R19'0SN#%4(&RDX'RN#%4W(>S:(1&#'34"(>"&()B+p(-B(:%'3&1$0X(N"303(&%_#$'&S'9
M#%YV9("3'949C#e3($1"#'$(%3&9(Q90R(91'9C&X($"VXDQ#0RN34R("&(#%>&#%1TSN9(4S0%$#(>#%"3Y"(>"&(-B.pB
G9M%4C&X(0%D"3DQ(3QV"C9NR$(>"'S&S'RN3(1902#D%0:%W(>R&'&"3:9'(91'9C&X(09MS&9'9( V%N3>$VXD#W( '94S&
$"YV"CRN9'#%$( Q%4(MS$'3&#$1R( M#DSNR( VX4%\"B(f%4R( >"'S&S'RN3( 1902#D%0:%W( #%$>SN"4$W( 'RDSNRD#( C#N"
2"1'9&$W(1"$(=B(:%'3&1T\"(>#&4"N9$(D#M9$(4S0%T9$(>"VS0#0RN"(>&#MR'R(>"'S&#\"(>#%"3Y343B

4 . 2 . DA R B A  T I R G U S

B E Z DA R B S
a%QD"&C"(VX4%0#$(%3&9(Q90R(0%4"#0XNR$(19>T(),,-B(Y"D"(4"&'"(30(),,=B(Y"D"(91'9C&X(C#N"(HB*p(L$1B
-KB( "''BOB( `94S&( $"VXDQ#0RN34R( "&( -B( :%'3&1T\"( 4S0%T"( M#DSN9( C%QD"&C0#%13( $1"#'"( >#%"3Y343
L.,(,,,O( 91'9C&X( C%QD"&C0#%13( $1"#'$( $"4"Q#0RNR$( >"&( -+( ,,,B( `"$( #&( >#&4"#$( &%_#$'&S'"#$
C%QD"&C0#%13( $1"#'"( $"4"Q#0RN34$( 19>T( ),,-B( Y"D"( D%:%4C&"( 30( "'C#V$'( #%>&#%1TSN9$( 4S0%T9$
09MS&9'"NR4(>9Q#'XM"NR4(>"QX4S4W(1"$(V#%:#0RN"(>"&(C%QD"&C0#%13($1"#'"(>#%"3Y34"($"4"Q#0RT"09$B

37. attēls . Bezdarbs

L4S0%T"(D"'#t($%Q90RV#(#QVXDQ#0R'#O

bM9'$?(!8+75,&,B

mçneða pârmaiòas; tûkstoðos (kreisâ ass)
no darbaspçka; % (labâ ass)

1999 2000 2001 2002 2003 2004
-150

-100

-50

0

50

100

150

7.5

8.0

8.5

9.0

9.5

10.0
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38. attēls .  Darba ražīgums

L:%'3&1T\"(>R&4"#\"$t($%Q90RV#(#QVXDQ#0R'"$t(pO

bM9'$?(!8+75,&,B

visa tautsaimniecîba
rûpniecîba, izòemot bûvniecîbu

1996 1998 2000 2002
-1.5

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

2.5

3.0

-1.5

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

2.5

3.0

2004

10 .  t abu l a .  Nodarb inā t ī ba s  p i eaugums

L>R&4"#\"$($"VXDQ#0RN34R("&(#%>&#%1TSN9(>%&#9D3t($%Q90RV#(#QVXDQ#0R'"$t(pO

bM9'#?(!8+75,&, (30D(PUa(">&Sd#0#B

L(7("'$+(:I:J("-+J') *+-:%1@>(""'$+(:I:J(""-+J')
3443 344M 344M 344M 344M 3445 3445

;; ;;; ;S ; ;;

Z#$"('"3'$"#40#%:XC" ,BJ ,B) ,B. ,B, ,B. ,B. ,B)
,95;9n
]"31$"#40#%:XC"(30(QM%N0#%:XC" I)B. I.B* I,B- ,B, ,B, I,BH I,B-
c[>0#%:XC" I.B) I.BJ I,B- I,BJ I,BJ I,B) ,B,
EQ\%49'(C[M0#%:XC3 I.B= I.B* I,BJ I,BJ I,B+ I,B= I,B)
a[M0#%:XC" I,B+ I,B) ,B= I,B= I,B. ,B) ,B=

8"1"V>9N34# .B= ,B* ,B- ,B) ,B- ,B) ,B-
`#&DQ0#%:XC"(30('&"0$>9&'$ ,B= ,BJ ,B- ,B= ,B) ,B) ,B-
/#0"0$%$(30(194%&:D"&CXC" )B= .B) ,B. ,B= ,B+ ,B= ,BJ
Z"V$'$(>R&M"VD% .BH .B. ,B- I,B. ,B) ,B. ,B-

N O DA R B I N Ā T Ī B A
8R&$1"'X'#%( 09D"&C#0R'XC"$( D"'#( 09&RD"( 3Q( 0%D"3DQ( V#%VR13( 09D"&C#0R'XC"$( 1R>343( ),,=B( Y"D"
)B(:%'3&1$0XW(0%1R(VS$'$(#%>&#%1TB(),,=B(Y"D"()B(:%'3&1$0X(09D"&C#0R'XC"$(VX4%0#$(>""3Y$'#0RNR$(>"&(,B)p
L.B( :%'3&1$0X( ^( >"&( ,B.pt( $1B( .,B( '"C3V3OB( rRD$( 1R>34$( "'$>9Y3e9( Y"0( 09D"&C#0R'XC"$( $'"C#V#QR:#N3
&[>0#%:XCRW(Y"0("3Y$'R13(09D"&C#0R'XC"$(>#%"3Y343(>"1"V>9N343($%1'9&RB(`R(1R(),,=B(Y"D"(>#&4"NR
>3$S(&%RVR(E!8(30(&[>0#%:#$1R$(&"n9T"0"$(>#%"3Y34$(C#N"($'&"3NR1$(0%1R(09D"&C#0R'XC"$(1R>34$W(\%49'
MS&R(>"&"$'9("#Q1"MS'9(09D"&C#0R'XC"$(&%"1:#N3(3Q("1'#M#'R'%$(>#%"3Y343W(D"&C"(&"nXY34$(T"NR(>%&#9DR
>"V#%V#0RNR$( L$1B(-HB("''BOB(8#%"3Y34$( X>"T#( $>S:XY$(C#N"( &[>0#%:XCRW(13&(D"&C"( &"nXY34$( N3'XYR1(0%1R
:#'9$( $%1'9&9$( &%"_S( 3Q( :#1V"( >R&4"#\R4B
),,=B(Y"D"( )B( :%'3&1$0X( D"&C"( &"nXY34$( M#$R
'"3'$"#40#%:XCR( >"V#%V#0RNR$( >"&( ,B-p
$"VXDQ#0RN34R( "&( #%>&#%1TSN9( :%'3&1$0#( 30( >"&
.BKp( ^( $"VXDQ#0RN34R( "&( #%>&#%1TSNR( Y"D"
"'C#V$'9T9(>%&#9D3B

i$'%&4#\"( &RDX'RN#( V#%:#0"W( 1"( ),,=B( Y"D"( 9'&"NR
>3$S( 09D"&C#0R'XC"( #%MS&9N"4#( >#%"3YW( '94S&( '#%
0%09&RD"( 3Q( #%MS&9N"4R4( >9Q#'XMR4( >#%"3Y34"
'%4>"( >R&4"#\R4B( !"$( "''#%:"$( 3Q( ">$'&RD%$
&[>0#%:XC3W( $"$1"\R( "&( P#&9>"$( !94#$#N"$
3Q\S4343( 30( >"'S&S'RN3( ">$%19N34#%4W( 1"$
>#%%N"4#( VXDQ( 09M%4C&#4W( 09D"&C#0R'XC"$
>&9Y09Q%$( $"VXDQ#0RN34R( "&( ),,=B( Y"D"
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Produkcijas izlaide,
pieprasījums un

darba tirgus

EKONOMISKĀS
UN MONETĀRĀS

POLITIKAS NORISES

39. attēls .  Nodarbinātības pieaugums un
nodarbinātības gaidas

LY"D"(>R&4"#\"$t(pt(>&9:%0'3($'"&>XC"$O
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4 . 3 . E KO N O M I S K Ā S  DA R B Ī B A S
P E R S P E K T Ī VA S
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09$":XN34#%4(%3&9(Q90RW(>%e\"$(>#%"3Y34"4(30
>R&$'&31'3&ST"0"$( &%Q3V'R'R( $"$0#%Y'"#( V#%VR1"#
3Q\S4343( D"&CXC"$( %2%1'#M#'R'%#( M"N"DQS'3
>9Q#'XM#( #%'%14S'( #%Y3VDXN343$B( `3&1VR'( %3&9
Q90R( 19>34R( #&( >&#MR'R( >"'S&#\"( >#%"3Y34"
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norises

EKONOMISKĀS
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POLITIKAS NORISES
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40. attēls. Faktori, kas nosaka budžeta
norises
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budþeta bilances pârmaiòas
IKP faktiskâ pieauguma temps
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M#%0R( Y"DXN34R( Y"#DR4$( >R&>"V#134$B( `#%1( >&9Y09QS'$W( 1"( 4"QR1( 0%1R( >3$S( %3&9( Q90"$( M"V$'3
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$0#%YT"0"( 30( )Y$ 075,( >R&$1"'XT"0"(4"Q#0RN3$#( 0%"'C#V$'XC3( 30( #QVXDQ#0RT"0"$( M"N"DQXC3( >&%:XQ3( 30
$"MV"#:XY3(09'%#1T"03(30(&"DXN3$#(09>#%'03(1"MST"09$(>9V#'#1"$(>"$R1343(X$'%09T"0RB(c"D9'(>">#VD3
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"'C"V$'X'(>"$R1343$W(1"$(3QV"C9'3(C3Dn%'"(D"'3(1M"V#'R'#(30('#:"4XC3(L$1B(*B(#%V#1343OB



%)
ECB
Mēneša Biļetens
2004. gada decembris

^(((!R&'SN#%(D#M&%#Q(Y"DR(>3CV#$19'#%(>"Q#\9N34#(>"&(D%2#:X'3W(>"&RD3W(#%Y3VDXN34#%4(30(>&9:%0'3
#QD%M34#%4(C['3(NR>">#VD#0"W(09D&9T#09'(>#V0XY3(M"VDXC"$(190'3W('B$1B(#QD%M343W(#%\S4343W
D%2#:X'"W(>"&RD"(30(D%2#:X'"I>"&RD"(19&%1:#N3($"D"VXN34"(">19>9N343B

^(((l2#:#RVR1R(VX4%0X(C['3(NR09$"1"(GFE(30W(N"(0%>#%:#%T"4$W(GUaW(:#1'RV('R$(#%$"#$'X'"$W("'C#VDXC"
>"&( 2"1'#$19( C3Dn%'"( D"'3( 09D&9T#0RT"03( >"Q#\9N349$( >"&( >R&4S&XY"( D%2#:X'"( 09MS&T"0"$
>&9:%D[&3B

F I S K Ā L O  P O L I T I K U  S T R AT Ē Ģ I J A
Z#$"$(D"VXCM"V$'#$(>"TV"#1(Y"'"M9(30(#%$0#%DQ(!94#$#N"#($"M"$("1'3"V#QS'R$($'"C#V#'R'%$(>&9Y&"44"$W(30
'"$(NR>"C%#DQ(VXDQ(),,=B(Y"D"(C%#YR4B(Z#$"$(M"V$'#$W( X>"T#('R$W(13&R4(#&(V#%V"$(2#$1RVR$(0%"'C#V$'XC"$W
$"$1"&"$( "&( Y&['XCR4( 'RD3( >VR03( $"Y"'"M9T"0RW( 13&#( "'C#V$'3( '9( F'"C#V#'R'%$( 30( #Q"3Y$4%$( >"1'R
09'%#1'"NR4( $"#$'XCR4( 30( M%#:#0R'3( 190$9V#DR:#N"$( 30( &%29&43( :%0'#%03( 30( PF( 2#$1RVR$( $'&31'[&"$
3Q'#:"4XC3B

8&%:XQR1W(M"V$'X4("&(>R&4S&XY3(C3Dn%'"(D%2#:X'3(TX($#'3R:#N"(C['3( NR09MS&T(>S:( #%$>SN"$("Y&R1(30(0%
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,BJ(>&9:%0'3(>301'#%4(09(E!8(Y"DRB

8"TV"#1( 09'#%19TR( '"3'$"#40#%:XC"$( "'M%$%e9T"0R$( >#%DRMR( #%$>SN3( >"R'&#0R'( 2#$1RVR$( 190$9V#DR:#N"$
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C['#$1"(09QX4%($'#0Y&"$(]XY34"(09$":XN343(#Q>#VD%$(09D&9T#0RT"0RB

!R>S:('"$(#&($M"&XY#|(5"1&9%19094#$1R(30(:%03($'"C#V#'R'%("&(V"CMSVXY#%4(2#0"0$ST"0"$(09$":XN34#%4
"'1"&XY"(09(M"V$'$(2#0"0T3($'"C#V#'R'%$B(F"M31R&'(T9($'"C#V#'R'#(09$"1"(M"VDXC3(>3CV#$1R$("#Q\%4T"0R$
M"N"DQXC"$( 30( 2#0"0T3( '#&Y3( Y"'"MXC"( 09D&9T#0R'( 0%>#%:#%T"49( 2#0"0$SN343B( o"( D%2#:X'$( #&( V#%V$( 30
>"&RD"(3Q1&RN34$(>#%"3YW("#Q\%4T"0R$(M"N"DQXC"$(>"V#%V#0R$B(`3&1VR'W(N"(#Q"3Y$4%$('%0D%0:%(#&(MRN"W
V#%V$( D%2#:X'$( &"D"( $'"C#V#'R'%#( D"3DQ( V#%VR13( &#$13W( N9( 3Q1&R'"#$( >"&RD$( L30( "#Q\%4T"0R$( M"N"DQXC"O
>"V#%V#0R$($'&"3NR1("''#%:XCR(>&%'('"3'$"#40#%:XC"$(V#%V343(0%1R(R'&#("3Y9TR('"3'$"#40#%:XCRB(`3&1VR'
V#%V3($"#$'XC3(L>#%4S&"4W(09($9:#RVR$(09D&9T#0RT"0"$($#$'S4R4O(>VR0#(M"&(>"V#%V#0R'('3&>4R19(M"VDXC"$
2#0"0$ST"0"$(M"N"DQXC3(Y"#D"$B

o9( M"#&R1( T9( 2"1'9&3( $344SN"$W( N9( V#%VR1"( M"&C['XC"W( 1"( '3&>4R1( M"VDXC"$( $>S$( 2#0"0$S'( TRD"$
0%"'C#V$'XC"$('#1"#('"DW(N"(C[$(>""3Y$'#0R'"$(#Q4"1$"$(Y"0(M"V$'#N(L>#%Td#&9'(V#%VR13(&#$1"(>&S4#N3OW(Y"0
%3&9(Q90"#(19>34R(L09$"19'("3Y$'R1"$(M#DSNR$(#4>V#:S'R$(>&9:%0'3(V#14%$OB(Z"&(#QM%#D9'#%$($#'3R:#N"W
1"D(M"VDXC"$(0%$>SN( $"\%4'(1RD3( 2#0"0$SN34"(M%#D3( L>#%4S&"4W(M"#&R1( #VY'%&4#\"W(0%M#$( X$'%&4#\"
>"&RD3O(30(C%#DQ9'(^(>"'('R4(0%>#%:#%T"49(2#0"0$SN34"(">N943B

G%>"$'RMXY#( 2#0"0T3( '#&Y3$( ">$'R1e#( M"&( T9( &#$13( D"3DQ1R&'( >"V#%V#0R'B( o"( V"CMSVXYR( V"#1"( >%&#9DR
D%2#:X'"( 30( >"&RD"( $V#%1$0#$W( 1"$( M"VDXCR4( e"3N( 2#0"0$S'( M#$"$( $"M"$( $"#$'XC"$( X$R( V"#1R( LV"#( C['3
V#1MXD"$O( 30( #VYR( V"#1R( LV"#( C['3(4"1$R'$>SNXY"$OW( >"&"$'#( #&( "3Y$'$W( "'$%M#Td#( 09'#134#( M"&( V#1'( T#4
$V#%1$0#4(#%MS&9N"4#(>"Q%4#0R'#%$B(bY&R1(TX(0%(M#%04S&(C#N3$#(>"1R>%0#$1"("''X$'XC"W( 'B#BW( 'RD"W(1"$
M"VDXCR4( D9D( >#%'#%1"4#( D"3DQ( V"#1"( 19&%1:#N3( M%#1T"0"#?( '"$( M"&( 09'#1'( e9'#( R'&#( 30( C%Q( X>"T#%4
C&XD#0RN34#%4B(`RDSNRD#(M"&(#QM%#D9'#%$(C3&MN3(V91$W(1"D(2#0"0$SN34"(M"N"DQXC"$(>#%"3YW(C%'(Y"'"MXC"
'R$(2#0"0$S'($"4"Q#0R$B(`"$(M"&S'3(V#1'(M"VDXCR4(M%#1'(&"D#1RV"$(2#$1RVR$(19&%1:#N"$W(V"#(#QM"#&X'9$(09
$"#$'XC3(0%>#VDXT"0"$B

]"#(Y"0(>"TV"#1(M#D%(N9>&9NR4(#&(V"CMSVXY"W(e9'#($M"&XY#("':%&S'#%$W(1"(T9($#'3R:#N3(0%M"&(3Q'M%&'(1R(>"T3
>"&($%M#($">&9'"43B(Z#$R4(M"V$'X4(30('RDSNRD#("&X(%3&9(Q90"#(19>34R(NR09D&9T#0"(2#0"0$#RVR($#'3R:#N"W
1"$( &"DX'3( >#%'#%1"43( 09D&9T#0RN343W( N"( X$'%09'9$( $V#1'R1"#$( 09'#1343( "''X$'XC"$( $:%0R&#N$W( >"'( N"
V"CMSVXYR(V"#1"(>%&#9DR(TRD"$(>&"$XC"$W(#%$>SN"4$W(V#%1"$(e9'#("3Y$'"$B

b'C#V$'XC"#(D%2#:X'"(30(>"&RD"(1&#'S&#N#%4(#&(C['#$1"(V94"(P5FW(N9('R(&"D"(4#0#4RV9(09D&9T#0RN343B
i>"T#(-p(09(E!8(D%2#:X'"(&9C%n"(^(N"(#%M#%$'"('#:"4#(^(09D&9T#0"($'"C#V3(>"4"'3(2#$1RVR$(D#$:#>VX0"$(30
0R19'0%$(>"&RD"(09&#T3(Y"#DR4B(`R>S:( '"$( #&($M"&XY$(2#$1RVR$($'"C#V#'R'%$($#Y0RV$(2#0"0T3( '#&Y#%4(30
$"C#%D&XC"#B(`"$(0%('#1"#(Y"&"0'S(V"CMSVXY3$(2#0"0$ST"0"$(09$":XN343$(30($'"C#V3$('#&Y3$(>"TV"#1W(C%'
"&X($"4"Q#0"(&#$13W(1"('3&>4R1"#$(2#0"0T3($MR&$'XY34$(M"&S'3(>"&RDX'#%$(%3&9(Q90"$(M"VDXC"$(>"&RD"
'#&Y9$(30(4"Q#0R'($'"C#V#'R'#B

r#%(">$MS&34#("&X(#Q$1"#D&9(C"n"$W(13&"$(&"D"(N"3(4#0S'"#$(2#$1RV9(30(%19094#$19(09&#T3(09MS&'SN34$
30(>#%&%DQ%(19>T(P5F('&%TR(>9$4"(>#&4$R134#%4B(G%('#1"#(M"#&R13(M"V$'3(2#$1RV"#$(D%2#:X'$('3M9N#%$
-p($V#%1$0#4(M"#(>R&$0#%DQ#$('9W(C%'("&X(M#DSN"#$(D%2#:X'$(19>T(.***B(Y"D"(C#N#$('3M3(T#4($V#%1$0#4(M"#
>R&$0#%DQ#$( '9B( `3&1VR'( '"3'$"#40#%:XC"$( #Q"3Y$4%( D"3DQR$( M"V$'X$( >"VS0#0RN3$#%$W( 30( >"TV"#1
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Eurosistēmas speciālistu
makroekonomiskās

iespēju aplēses
euro zonai

6 . EUROS I STĒMAS  SPEC IĀL I STU MAKROEKONOMISKĀS
IESPĒ JU  APLĒSES  EURO ZONA I

M&=&,7<7,*)5$8@$*4Q7+=2>*<8C$;&5$0*))<&=&$'.(@$EFFG9$/&(&$EF9$476)=-+*=C$!8+75*5,?=&5$50)>*2'*5,*
5&/&,&67<81*$)8+7$@74&5$=&;+7);747=*5;25$&,,.5,.-&5$*)50?<8$&0'?5)59H$:*);$'?5,5C$;&$+)2'2$aKM$/&(&
6*(?<&*5$ 0*)&8/8=5$ EFFG9$ /&(2$ -B5$ H9qRE9F}9$ M&+)(@&=5C$ ;&$ EFFh9$ /&(2$ ,&5$ -B5$ H9GRE9G}C$ -),
EFFq9$/&(2$R$H9iRE9i}9$:*);$ '?5,5C$;&$6*502+?<2$5&5;&T7,2$0&,?+*T&$>)48$ *4();5&$I\M"aL$6*(?<&*5
0*)&8/8=&$ ,)=05$ EFFG9$ /&(2$ -B5$ E9HRE9c}9$ M&+)(@&=5C$ ;&$ EFFh9$ /&(2$ ,&5$ -B5$ H9hRE9h}C$ -),
EFFq9$/&(2$R$H9FRE9E}9

F>%:#RV#$'3( #%$>SN3( ">VST3( >"4"'R( #&( M"#&R1#( >#%\S434#( >"&( >&9:%0'3( V#14S4W( M"V['"$( 4"#\"$
13&$#%4W(0"2'"$(:%0R4W(>"$"3V%$('#&DQ0#%:XC3(R&>3$(%3&9(Q90"$(30(2#$1RV9(>9V#'#13B(`9$'"&>(29&4RV#
>#%\%4'$W(1"( #%$>SN3(">VST3(>%&#9DR( '#&Y3$( X$'%&4#\"(>&9:%0'3( V#14%$(30(M"V['3( $"M$'"&>SN#%(13&$#
0%4"#0X$#%$B( `%;0#$1#%( >#%\S434#( "''#%:XCR( 3Q( #VY'%&4#\"( >&9:%0'3( V#14S4( 30( Y"0( 0"2'"$W( Y"0
0%%0%&_#N"$(>&%q3(:%0R4('#%1(C"V$'X'#(3Q('#&Y3$(Y"#DR4B)(8#%\S434#("''#%:XCR(3Q(2#$1RV9(>9V#'#13('#%1
C"V$'X'#( 3Q( M"V$'3( C3Dn%'"( >VR0#%4( "'$%M#TdR$( %3&9( Q90"$( M"V$'X$B( `#%( #%'M%&( '#1"#( '9$( >9V#'#1"$
>"$R1343$W(13&#( N"3(#&(">$'#>&#0R'#(M"V$'3(>"&V"4%0'9$(M"#(13&#( N"3(#&(D%'"V#QS'#( #Q$'&RDR'#(30(13&3$
M"&S'3(>#%\%4'(V#134D9T"0"$(>&9:%$RB

]"#(>"&RDX'3("&(">VS$S4($"#$'X'9(0%09'%#1'XC3W(1"'&"(4"#0XYR(V#%V34"("'"#09T"0"#(#Q4"0'9(D#">"Q903$B
h#">"Q903$(M%#D9W(#Q4"0'9N9'("'Td#&XC"$($'"&>(2"1'#$19(#Q0R1343(30(#%>&#%1TSNR4(">VS$S4W(19(%3&9
Q90"$(:%0'&RVR$(C"01"$(M%#13T"$(M"#&R13$(Y"D3$B(h#">"Q90$(#&(D#M&%#Q(V#%VR1$(>"&(T9("'Td#&XC3(M#DSN9
"C$9V['9(MS&'XC3B

S TA R P TA U T I S K Ā  V I D E
rd#%'W(1"(>"$"3V%$('"3'$"#40#%:XC"$(:#1V$(#&($"$0#%DQ#$(13V4#0R:#N"$(>301'3B(G"2'"$(:%0"$(),,=B(Y"DR
#&("3Y3T"$W(C%'(Y"#DR4$W(1"(%19094#1"$(>9V#'#1"("'1"V(>"1R>%0#$1#(1e[$(0%#'&RVR1"B(`R>S:W( V"#(Y"0
">VST3(>%&#9DR('3&>#0R$#%$($'"C#V"(>"$"3V%$('"3'$"#40#%:XC"$(#Q"3Y$4%W(>"&%DQ"4$W(1"(0R1"49(D#M3
Y"D3(V"#1R('R$('%4>$(0%D"3DQ(4"Q#0R$#%$B(`"NR(>"TR(V"#1R($"1"&R("&(0"2'"$(30(0%%0%&_#N"$(>&%q3(:%03
1R>343(>#%"3Y$(>"$"3V%$(#02VR:#N"B

6"#DR4$W( 1"( "&X( b4%&#1"$( F"M#%09'"NR$( Z"V$'X$( $"YV"CR$#%$( $'"C#V$( &%RVR( E!8( >#%"3Y34$W( '"q3
$"VXDQ#0RN34R( "&( $'&"3N9( '%4>3( ),,-B( Y"D"( 9'&"NR( >3$S( 30( ),,=B( Y"D"( $R134R( '"$( >"1R>%0#$1#
$"4"Q#0R$#%$B(Z"&(Y"#DX'W(1"(E!8(>#%"3Y34$(uQ#NR(L#Q\%49'(o">R03O(#%MS&9N"4#(>R&$0#%Y$(>"$"3V%$
M#DSN9( &RDX'RN3W( 0%$1"'9'#%$( 3Q( "3Y9T"NR4( 0"2'"$( :%0R4( 30( "&M#%0( $'#0Y&R19( %19094#1"$( >9V#'#13
wX0RB(8"&%DQ"4$W(1"(:#'R$(V#%V"NR$(M"V$'X$('3&>#0R$#%$(D#0"4#$1"('"3'$"#40#%:XC"$(#Q"3Y$4%B(`3&1VR'
M"V$'X$W( 1"$( ),,=B( Y"D"( .B( 4"#NR( >#%M#%09NR$( PFW( "&X( '3&>4R1( Y"#DR4$( &%V"'XM#( $'&"3NT( #Q"3Y$4%$
'%4>$B

`#%1( VS$'$W(1"(),,=B(Y"DR(0&5&8')5$+)2'2$aKM$/&(&$0*)&8/8=5$2+085$)8+7$@74&5(C[$(M#DSN#(JBJpB
8"&%DQ"4$W(1"(Y"0(),,JBW(Y"0(),,+B(Y"DR('"$(1&#'X$#%$(VXDQ(">'3M%0#(=BJpB(`#%1(VS$'$W(1"(),,=B(Y"DR
0*)&8/8=5$)8+7$@74&5$2+?<75$);507+,&$,*+/75(C[$(">'3M%0#(HBKpW(C%'(),,JB(30(),,+B(Y"DR(>"&%DQ"4$
1&#'34$(L"''#%:XY#(VXDQ(">'3M%0#(HB,p(30(KBJpOB

. P3&9$#$'S4"$($>%:#RV#$'3(#%$>SN3(">VS$%$(19>XY#(#Q$'&RDR(PUa(30(%3&9(Q90"$(M"V$'3(0":#90RV9(:%0'&RV9(C"013($>%:#RV#$'#B(rX$(#%$>SN3(">VS$%$
D#M"$( &%#Q%$( Y"DR( #Q4"0'9( >"&( >"4"'3( PUa( 8"D94%$( MS&'SN34"4( >"&( '"3'$"#40#%:XC"$( "''X$'XC3( 30( :%03( $'"C#V#'R'%$( &#$1#%4B( FX1R1"
#029&4R:#N"(>"&(#Q4"0'9'"NR4(>&9:%D[&R4(30(4%'9DS4($0#%Y'"(D9134%0'R(A$/8*()$,7$!8+75^5,)=$5,&QQ$=&>+7)>747=*>$0+7<)>,*74$)Y)+>*5)5
LPUaW(),,.B(Y"D"(N[0#N$OB

) 8#%\%4'$W( 1"( X$'%&4#\"( >&9:%0'3( V#14%$W( 13&"$(4S&"( "&( -(4S0%T3( PkcEalcW( #%$>SN3( ">VST3( >%&#9DR( 0%4"#0X$#%$( L)B.+pOB(`%;0#$1"#$
>#%\S434$(>"&(M"V['"$(4"#\"$(13&$3(0%4"#0XY343(09QX4SW(1"(%3&9(13&$$("''#%:XCR(>&%'(bFZ(D9VR&3(T"NR(>%&#9DR($"YV"CR$#%$(.B)*(30(1"
%2%1'XM"#$(%3&9(13&$$(>"&(+B.p(>R&$0#%Y$(),,-B(Y"D"(M#DSN9(VX4%0#B(`#&Y3$(Y"#D"$("''#%:XCR(3Q(%3&9(Q90"$(M"VDXC"$(.,(Y"D3(9CV#YR:#N3(>%e\"$
V#14#(&RD"W(1"(Y"#DR4$(0%V#%V$(1R>34$(09(M#DSN#(=B)p(),,=B(Y"DR(VXDQ(M#DSN#(=BJp(),,+B(Y"DRB(8#%\%4'$W(1"(Y"D"(M#DSNR$(0%%0%&_#N"$(>&%q3
:%0"$(),,=B(Y"DR(>#%"3Y$(>"&(.Hp(bFZ(D9VR&3(#Q'%#1$4SW(),,JB(Y"DR(>"4"'R(0%4"#0X$#%$W(C%'(),,+B(Y"DR("'1"V(>#%"3Y$(>"&(JpB(8"4"'9N9'#%$
3Q( '%0D%0:S4(C#&nR$( '#&Y9'9(0R19'0%$(D"&XN343('#&Y[W(>#%\%4'$W(1"(Y"D"(M#DSNR$(0"2'"$(:%0"$(>#%"3Y$(09(-*B,(bFZ(D9VR&#%4(>"&(C"&%V3
),,=B(Y"DR(VXDQ(==B=(bFZ(D9VR&#%4(>"&(C"&%V3(),,JB(Y"DRW(C%'(),,+B(Y"DR(1&#'X$#%$(VXDQ(=,BH(bFZ(D9VR&#%4(>"&(C"&%V3B
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F"$1"\R("&(!8+75,&,(>#&49(">VS$#(-B(:%'3&1$0X(%3&9(Q90"$(&%RVR(E!8(>#%"3Y34"('%4>$($"VXDQ#0RN34R
"&( #%>&#%1TSN9( :%'3&1$0#( C#N"( ,B-p( L.B( 30( )B( :%'3&1$0X( ^( "''#%:XY#( ,BKp( 30( ,BJpOB( 6"#DR4$W( 1"
:%'3&1T\"(>#%"3Y34"('%4>$(">VST3(>%&#9DR("'1"V('3M9$#%$(,BJp(VX4%0#4B(`R>S:('#%1(VS$'$W(1"(&%RVR
E!8(Y"D"(M#DSN"#$(>#%"3Y34$(),,=B(Y"DR(C[$(.B+^)B,pB(8"&%DQ"4$W(1"(),,JB(Y"DR('"$(C[$(.B=^)B=pW
C%'(),,+B(Y"DR(^(.BK^)BKpB(6"#DR4$W(1"(%1$>9&'"(1R>34$W(3Q(19(09&RD"(>#%\S434$(>"&(N9>&9NR4
$>S:XY3(R&SN9(>#%>&"$XN343W(">VST3(>%&#9DR(N9>&9NR4(M%#:#0R$(%19094#$19("1'#M#'R'#W(C%'(#%1TQ%4%$
>#%>&"$XN34"4(M"N"DQS'3(>#%"3Y'($'"C#VR('%4>RB

8"&%DQ"4$W( 1"( 6*502+?<2$ 47(&+-*42,.-&( ">VST3( >%&#9DR( 0%D"3DQ( 3QV"C9$#%$B(6"#DR4$W( 1"( >#%"3Y$
D"&C"$>S1"(>#%DRMRN34$W( N9( $"1"&R("&(09D"&C#0R'XC"$( #Q&%Dn3(3QV"C9T"09$(30(M"#&R1R$(%3&9(Q90"$
M"V$'X$( 09'#%19T"NR4( $'&31'3&RV"NR4( D"&C"( '#&Y3$( &%29&4R4( >""3Y$'#0R$#%$( VXDQD"VXC"$( VX4%0#$B
h"&C"$>S1"(>#%DRMRN34"(30(09D"&C#0R'XC"$(#%$>SN3(">VS$%$(&RD"W(1"(),,JB(Y"D"(9'&"NR(>3$S(C%QD"&C"
VX4%0#4(M"N"DQS'3($R1'(>"Q%4#0R'#%$B

b''#%:XCR(3Q(E!8(#%1TQ%4%$(#QD%M343($"$'RMD"eR4('#%1(VS$'$W(1"(0+*62,2$0&,?+*T&(Y"D"(>#%"3Y34$
),,=B( Y"DR( C[$( ,B*^.B-pW( N9( #%&9C%n9'"#$( "VY3( #%0R1343( >#%"3Y34$( 30( $>S:XY"#$( %0%&_#N"$( :%03
1R>34$( 0%Y"'XM#( #%'%14S( 4RN$"#40#%:XC3( >#&1'$>SN3B( 8"&%DQ"4$W( 1"( >"'S&#\"( >#%"3Y34"( '%4>$
),,JB(Y"DR(C[$(.B.^)B.pW(C%'(),,+B(Y"DR(^(.B)^)BHpB(5RN$"#40#%:XC3(&%RV#(#Q4"0'9N"49(#%0R1343
1R>343(M%#:#0R$($'&"3NR1"(09D"&C#0R'XC"$(VX4%\"(>""3Y$'#0RT"0R$W(&%RV9("VY3(>#%"3Y34$(Q%4R1"$
#02VR:#N"$( DSe( 30( :#'3( #%0R1343( $"$'RMD"e3( >9Q#'XM"#$( D%M34$B( 8"&%DQ"4$W( 1"( 4RN$"#40#%:XC3
3Q1&RN343(>&9>9&:#N"(#%$>SN3(">VST3(>%&#9DR($"YV"CR$#%$(">'3M%0#(0%4"#0XY"B(]"#(Y"0W(D"&C"('#&Y3$
">$'R1e#%4( 0%D"3DQ( 3QV"C9N9'#%$W( >"'S&S'RN3( 1902#D%0:%#( M"N"DQS'3( >#%"3Y'W( $"1"&R( "&( C"nR4( >"&
M"V$'$( 2#0"0T3( "''X$'XC3W( X>"T#( >"&( M"V$'$( M%$%VXC"$( ">&[>%$( 30( >%0$#N3( $#$'S4"$( #VY'%&4#\"
>%&$>%1'XMR4W($"YV"CR$#%$(&%V"'XM#("3Y$'$(3Q1&RN343(VX4%0#$B(a%Q('"4W(>"4"'9N9'#%$(3Q(>"T&%#QSN#%4
C3Dn%'"( >VR0#%4W( >#%\%4'$W( 1"( 6&'(.-&5$ 0&,?+*T&( D%M34$( &%RVR( E!8( >#%"3Y34R( #%$>SN3( ">VST3
>%&#9DR(0%D"3DQ($"4"Q#0R$#%$B

`#%1( VS$'$W( 1"( ;70?<7$ *)/8'(.<8=8$ 0&=&,'.(@);375( ">N94$( ),,=B( Y"D"( 9'&"NR( >3$S( #&( 0%D"3DQ
>#%"3DQ#$B(F"$1"\R("&(">VS$S4(Y"D"(M#DSN"#$(>#%"3Y34"('%4>$(),,=B(Y"DR(#&(.B)^)B)pB(8"&%DQ"4$W
1"( ),,JB( Y"DR( '"$( C[$( .BK^=BKpW( C%'( ),,+B( Y"DR( ^( )B.^JB-pB( !9>SNR( #%Y3VDXN343( ">N94"
3QV"C9T"09$( Y"VM%091R&'( 09'%#1$( 8@T?=8=8$ *)/8'(.<8=*W( 19( >9Q#'XM#( #%'%14S$( V"CMSVXY#%
1&%D#'ST"0"$( 09$":XN34#( 30( 3Q\S4343( >%e\"$( 1R>34$W( 1R( "&X( >#%>&"$XN34"( #Q&%Dn3( 3QV"C9T"0R$B
8"&%DQ"4$W(1"(0+*62,*)$*)/8'(.<8=*$=2<7;'.(">VST3(>%&#9DR(>#%"3Y$(4S&%0R('%4>RB

`#%1( VS$'$W( 1"( Y"D"( M#DSN"#$( %1$>9&'"( 19>">N94"( >R&4"#\3( '%4>$( ),,=B( Y"DR( C[$( =BJ^KB-pB
8"&%DQ"4$W(1"(),,JB(Y"DR('"$(C[$(=B+^KBHpW(C%'(),,+B(Y"DR(^(=BH^HB,pB-(8"&%DQ"4$W(1"(R&>3$(%3&9
Q90"$(%1$>9&'"('#&Y3(D"e"$(">VST3(>%&#9DR(>"4"'R(0%4"#0X$#%$(>S:(#%MS&9N"4R($"&3134"(),,-B(Y"DR
Y"VM%091R&'( $"1"&R( "&( %3&9( 13&$"( >#%"3Y343B( 6"#DR4$W( 1"( Y"D"( M#DSN"#$( #4>9&'"( 19>">N94"
>#%"3Y34"( '%4>$( ">'3M%0#( "'C#VDX$( %1$>9&'"( &RDX'RN#%4B( 8"&%DQ"4#%( #4>9&'"( &RDX'RN#( "'$>9Y3e9
19>SN9( Y"VXY9( #QD%M343( 49D%V#( %3&9( Q90RW( 1R( "&X( "Y&R1R( %3&9( 13&$"( 1R>34"( &"DX'3( 09MSV9'3
>#%"3Y343( #Q&"#$9T3( #%'%14#B( E%$>SN3( ">VST3( >%&#9DR( 19>34R( 0"M( Y"#DR4"( 0%'9( '#&DQ0#%:XC"$
">Y&9QXN34"( #%MS&9N"4"( #%'%14%(3Q( E!8(>#%"3Y343W( N9(%1$>9&'"(30( #4>9&'"(">N94$(C[$(">'3M%0#
M#%0RD$B

- `#&DQ0#%:XC"$(>&9Y09Q%$("'C#V$'(0":#90RV9(190'3(D"'#%4B(`R>S:('"NR$(#%'M%&'"(#%1TSNR('#&DQ0#%:XC"(%3&9(Q90RB
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C E N U  U N  I Z M A K S U  I E S P Ē J U  A P L Ē S E S
`#%1( VS$'$W(1"(),,=B(Y"DR(M#$>R&SNR(F8UE(M#DSN"#$(>#%"3Y34"('%4>$(C[$()B.^)B-pB(8"&%DQ"4$W(1"
),,JB(Y"DR('"$(C[$(.BJ^)BJpW(C%'(),,+B(Y"DR(^(.B,^)B)pB(8#%\S434#(>"&(0"2'"$(:%0R4(09&RD"W(1"
%0%&_#N"$($"$'RMD"e"(),,JB(Y"DR(D9$(C['#$13(>9Q#'XM3(#%Y3VDXN343(F8UE(#02VR:#NRW(C%'(),,+B(Y"DR('"#
C[$( 0%V#%V"( 0%Y"'XM"( #%'%14%B( 8"&%DQ"4$W( 1"( F8UE( 0%%0%&_#N"$( $"$'RMD"e"$( >#%"3Y34"( '%4>$
),,JB(Y"DR( 4"QV#%'( $"4"Q#0R$#%$W( "'$>9Y3e9N9'( #%&9C%n9'3( #4>9&'"( :%03( >#%"3Y343( 30( 0%V#%V"
#%1TQ%4%$( #Q4"1$3( $>#%D#%0"( $"YV"CRT"09$B( `3&1VR'( $"$1"\R( "&( 2#$1RV"N#%4( >#%\S434#%4(0%'#%T9
09D91e3(30( "D4#0#$'&"'XM#( &%Y3VSN"49(:%03(>#%"3Y34"( #%'%14%(),,JB( 30(),,+B( Y"DR(C[$(4"QR1"
$"VXDQ#0RN34R("&(),,=B(Y"DR(M%#1'9(>"$R1343(C['#$19(D%M343B

]"#( Y"0( >SDSNR( V"#1R( 09MS&9'$( 0"2'"$( :%03( 1R>34$W( '#%1( VS$'$W( 1"( ),,=B( Y"DR( "Y&R1R( %3&9( 13&$"
1R>34"(09MSV9'R$(#%'%14%$(DSe(:"3&4S&R($"YV"CRN3TR$(&%V"'XM#(Q%4"$(#4>9&'"(:%0"$B(8#%\S434#(>"&
>&%q3(:%0R4(30(M"V['"$(13&$#%4(09&RD"W(1"(#4>9&'"(:%0"$(#%$>SN3(">VST3(>%&#9DR(0%D"3DQ(>#%"3Y$B

8#%\%4'$W(1"(094#0RVR$(D"&C"($"4"1$"$(3Q(M#%03(D"&C#0#%13(>#%"3Y34$(">VST3(>%&#9DR(N9>&9NR4(C[$
4S&%0$B(r"NR(#%$>SN3(">VS$S(\%4'"$(MS&R(0%(M#%0(1R&'SNR$(M#%09T"0R$(>"&("VYR4(30(>"&%DQ"4R(4S&%0R
D"&C"( '#&Y3$( ">$'R1e3( 3QV"C9T"0R$W( C%'( "&X( MS&'SN34$W( 1"( "3Y9T9( 0"2'"$( :%03( 0%'#%TR( #%'%14%( 3Q
094#0RV9(D"&C"($"4"1$3(N9>&9NR4(C[$(#%&9C%n9'"B(c%RVR(E!8(>#%"3Y34"(30(09D"&C#0R'XC"$(VX4%\"
">VS$%$(&RD"W(1"W(V"#(Y"0(D"&C"(&"nXC"$(>#%"3Y34$(#%$>SN3(">VST3(>%&#9DR(0%D"3DQ($"4"Q#0R$#%$W('"$
"&X( '3&>4R1( C[$( $'"C#V$B( rRD"$( "VY3( 30( >&9D31'#M#'R'%$( "''X$'XC"$( DSe( >"&%DQ"4$W( 1"( ),,JB( 30
),,+B(Y"DR(D"&C"$>S1"(M#%0XC"$(#Q4"1$3(>#%"3Y34$(N9>&9NR4(C[$(#%&9C%n9'$B

344M 3445 344Y 344U

F8UE )B. ((((()B.^)B- (((((.BJ^)BJ .B,^)B)

c%RV"#$(E!8 ,BJ (((((.B+^)B, (((((.B=^)B= .BK^)BK
((8&#MR'"#$(>"'S&#\T .B. ((((,B*^.B- (((((.B.^)B. .B)^)BH
((Z"VDXC"$(>"'S&#\T .B+ (((((,B*^)B. (((((,B-^.B- ,BK^.BK
((!9>SNR(>"4"'1">#'RV"(M%#D9T"0" I,B+ (((((.B)^)B) (((((.BK^=BK )B.^JB-
((P1$>9&'$(L>&%:%$(30(>"1"V>9N34#O ,B) (((((=BJ^KB- (((((=B+^KBH =BH^HB,
((E4>9&'$(L>&%:%$(30(>"1"V>9N34#O )B, (((((JB,^KB+ (((((=BH^HB) =BH^HB)

12 .  t abu l a .  Makroekonomi skā s  i e spē ju  ap l ē s e s

LY"D"(M#DSNR$(>R&4"#\"$t(pO.O

.O(!"'&"(4"#0XYR(V#%V34"(30(>%&#9D"(&9C%n"$(09'%#1'"$W(>"4"'9N9'#%$(3Q(M#DSN9("C$9V['9($'"&>XC3($'"&>(2"1'#$1"N#%4(&%Q3V'R'#%4(30(%3&9
Q90"$(:%0'&RV9(C"013("Y&R1(M%#1'"NR4( #%$>SN3(">VS$S4B(c%RVR( E!8(30( 'R(194>90%0'3(">VS$S$( #Q4"0'9'#( "'C#V$'9T#(D"&C"D#%03( $1"#'"4
19&#_S'#(D"'#B(P1$>9&'"(30(#4>9&'"(">VS$%$(#%'M%&(%3&9(Q90"$(#%1TSN9('#&DQ0#%:XC3B
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1 0 .  i e l i k u m s

S A L Ī D Z I N Ā J U M S  A R  E C B  S P E C I Ā L I S T U  2 0 0 4 . G A DA  S E P T E M B R A
M A K RO E KO N O M I S K A J Ā M  I E S P Ē J U  A P L Ē S Ē M

F"VXDQ#0RN34R( "&( ),,=B( Y"D"( $%>'%4C&"( x5S0%T"( a#e%'%0Rx( >3CV#:S'"NR4( PUa( $>%:#RV#$'3
4"1&9%19094#$1"NR4(#%$>SN3(">VS$S4('%;0#$1#%(>#%\S434#(>"&(0"2'"$(:%0R4(30(M"V['"$(13&$#%4
#&( #%MS&9N"4#(4"#0X'#B(G"2'"$( :%0"$( '"Y"D( #&( >"&( ).p("3Y$'R1"$W( 0%1R( '#1"( >#%\%4'$( $%>'%4C&"
#%$>SN3( ">VS$S$W( $"M31R&'( 094#0RV"#$( %2%1'XM"#$( %3&9( 13&$$( #&( >"&( =B)p( "3Y$'R1$B( `%;0#$1"N9$
>#%\S4349$(>"&(>&9:%0'3(V#14S4(#&('#1"#(0%V#%V"$(>R&4"#\"$B

a['#$1"(>R&4"#\"($"VXDQ#0RN34R("&(),,=B(Y"D"($%>'%4C&"(x5S0%T"(a#e%'%0Rx(>3CV#:S'"NR4(PUa
$>%:#RV#$'3( 4"1&9%19094#$1"NR4( #%$>SN3( ">VS$S4( #&( 0%D"3DQ( Q%4R1"$( &%RVR( E!8( >#%"3Y34"
&9C%n"$(),,JB(Y"DRB(`"$(Y"VM%091R&'($1"#D&9N"4$("&(#%>&#%1T(4#0S'"NR4(>R&4"#\R4('%;0#$1"N9$
>#%\S4349$W($"$1"\R("&(13&#%4(Y"0(0"2'"$(:%0"$W(Y"0(%2%1'XM"#$(%3&9(13&$$(C[$("3Y$'R1$B(`3&1VR'
&%RVR( E!8( >#%"3Y34$( TR( Y"D"( -B( :%'3&1$0XW( 1"$( #Q&RDXNR$( 4"QV#%'( Q%4R1$W( 0%1R( '#1"( Y"#DX'$W
4%;R0#$1#($"4"Q#0"(&%RVR(E!8(Y"D"(M#DSN9(>#%"3Y343(),,JB(Y"DRB

8"&%DQ"4R$(F8UE( &9C%n"$( ),,=B( Y"DR( 0"M(4"#0XN3TR$W( C%'( ),,JB( Y"DR( #&( 0%D"3DQ( 19&#_S'"$( 30
'"Y"D(#&("3Y$'R1"$($"VXDQ#0RN34R("&(),,=B(Y"D"($%>'%4C&"(#%$>SN3(">VS$S4B(rX(>R&4"#\"(#&(0%V#%V"W
N9( "3Y9T9( 0"2'"$( :%03( #%'%14#( 4"Q#0"( >#%\S434#( >"&( "3Y$'R1#%4( M"V['"$( 13&$#%4B( Z#%0XC"$
D"&C"$>S1"(#Q4"1$3(#%$>SN3(">VS$S$(#&('#1"#(0%V#%V"$(>R&4"#\"$B

344M 3445 344Y

F8UE(^(),,=B(Y"D"(D%:%4C&#$ )B. ((((()B.^)B- (((((.BJ^)BJ
F8UE(^(),,=B(Y"D"($%>'%4C&#$ ((((((((((((((((((((((((((((((((((((((((((((()B. ((((()B.^)B- (((((.B-^)B-

c%RV"#$(E!8(^(),,=B(Y"D"(D%:%4C&#$ ,BJ (((((.B+^)B, (((((.B=^)B=
c%RV"#$(E!8(^(),,=B(Y"D"($%>'%4C&#$ (((((((((((((((((((((((((((((((((,BJ (((((.B+^)B) (((((.BH^)BH

Makroekonomi sko  i e spē ju  ap l ē šu  s a l ī d z i nā jums

LY"D"(M#DSNR$(>R&4"#\"$t(pO

1 1 .  i e l i k u m s

C I T U  I N S T I T Ū C I J U  P RO G N O Z E S

E&( >#%%N"4"$( "&X( D"nRD3( :#'3( #0$'#'[:#N3( ^( Y"0( $'"&>'"3'#$19( 9&Y"0#QR:#N3W( Y"0( >&#MR'R( $%1'9&"
#%$'Rn3(^($"Y"'"M9'R$(>&9Y09Q%$(%3&9(Q90"#B(`"q3(TX$(>&9Y09Q%$(0"M(>&%:XQ#($"VXDQ#0R4"$(:#'"("&
:#'3( M"#( "&( P3&9$#$'S4"$( $>%:#RV#$'3(4"1&9%19094#$1"NR4( #%$>SN3( ">VS$S4W( N9( 'R$( $"Y"'"M9'"$
D"nRD9$(V"#19$(30('9(>#%\S434#(>"&(2#$1RV"N#%4W(2#0"0T3(30(R&SN#%4(4"#0XY"N#%4(V#%V34#%4W('B$1B
0"2'"$(:%0R4W(#%Y['#W(#Q4"0'9N9'("'Td#&XY"$(4%'9D%$B(8&9Y09Q%$W(19(#%'M%&("745)4585$!>747=*>5
>&9Y09Q%$(30(PUa(M%#1'R(">'"3N"(\8+6)^$7Q$M+7Q)55*74&'$U7+)>&5,)+5W(#Q4"0'9(D"nRD3$(1901&S'#
0%09&RDX'3$( >#%\S4343$B( b'Td#&XCR( 09( P3&9$#$'S4"$( $>%:#RV#$'3( #%$>SN3( ">VS$S4( >R&SNR$
>&9Y09Q%$(>"&"$'#(0%C"V$'R$(3Q(>#%\S4343W(1"(X$'%&4#\"(>&9:%0'3(V#14%$(#%$>SN3(">VST3(>%&#9DR
0%4"#0X$#%$B
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]"#(Y"0(>#%\S434#(#&("'Td#&XY#W(>"TV"#1(>#%%N"4R$(:#'3(#0$'#'[:#N3(>&9Y09Q%$(M#%0>&R'XY#(09&RD"W(1"
%3&9(Q90"$(E!8(Y"D"(>#%"3Y34$(),,JB(Y"DR(C[$(M#DSN#(.B*^)B)JpW(C%'(),,+B(Y"DR(^(M#DSN#()B)J^
)BJpB( 8&9Y09Q%$( >"&( ),,JB( Y"D3( #&( e9'#( VXDQXY"$B( F"$1"\R( "&( P#&9>"$( !94#$#N"$( >&9Y09QS4( 30
">'"3N3(\8+6)^$7Q$M+7Q)55*74&'$U7+)>&5,)+5( ),,+B(Y"DR( E!8(Y"D"(>#%"3Y34$(C[$()B)pW( $"M31R&'
lPUh(>"&%DQW(1"(>#%"3Y34"('%4>$(C[$()BJpB

oR"'QX4SW(1"(Y"0(P#&9>"$(!94#$#N"W(Y"0(FZ/(3Q&RD"(Y"D"(>#%"3Y34"('%4>3$W(0%M%#:9'(19&%1:#N"$
"'C#V$'9T#(D"&C"D#%03($1"#'"4(Y"DRB(b'C#V$'9T#(D"&C"D#%03($1"#'"4(0%19&#_S'"#$(%3&9(Q90"$(E!8(Y"D"
M#DSN"#$(>#%"3Y34"('%4>$(),,=B(Y"DR($"1"&R("&(V#%V9(D"&C"D#%03($1"#'3(T"NR(Y"DR(C[$(">4S&"4(>"&
,B)J(>&9:%0'3(>301'#%4("3Y$'R1$(0%1R("'C#V$'9T#(D"&C"D#%03($1"#'"4(19&#_S'"#$(>#%"3Y34"('%4>$B
`R>S:W( >"4"'9N9'#%$( 3Q( "'C#V$'9T#( D"&C"D#%03( $1"#'"4( 19&#_S'#%4( D"'#%4W( Y"0( FZ/W( Y"0( P#&9>"$
!94#$#N"$( >&9Y09Q%( >"&%DQ( E!8( >#%"3Y34"( '%4>"( 1R>343( %3&9( Q90R( ),,JB( Y"DRB( P3&9$#$'S4"$
$>%:#RV#$'3(4"1&9%19094#$1R$( #%$>SN3( ">VS$%$( 30(lPUh(>&9Y09Q%$( 3Q&RD"( "'C#V$'9T#( D"&C"D#%03
$1"#'"4( 19&#_S'3$( Y"D"( >#%"3Y34"( '%4>3$W( $"M31R&'( :#'R4( >&9Y09QS4( 0%'#%1( 09&RDX'$W( M"#( 'R$
#Q4"0'9("'C#V$'9T#(D"&C"D#%03($1"#'"4(19&#_S'3$(M"#(0%19&#_S'3$(D"'3$B

"""""""""8:0/$)1&@(,()"7(-:J) """"""""""3445 """"""""""344Y """""""""344U

(P#&9>"$(!94#$#N" ),,=B(Y"D"(91'9C&#$ )B. .B* .BK
(FZ/ ),,=B(Y"D"($%>'%4C&#$ )B. .B* D"'#(0"M(>#%%N"4#
(lPUh ),,=B(Y"D"(09M%4C&#$ )B. )B, .BK
("745)4585$!>747=*>5(>&9Y09Q%$ ),,=B(Y"D"(09M%4C&#$ )B) .B* D"'#(0"M(>#%%N"4#
(\8+6)^$7Q$M+7Q)55*74&'$U7+)>&5,)+5 ),,=B(Y"D"(09M%4C&#$ )B. .B* .B*

B tabu l a .  Eu ro  zonas  v i spā rē j ā  SPC I  i n f l ā c i j a s  p rognožu  sa l ī d z i nā jums

L>R&4"#\"$($"VXDQ#0RN34R("&(#%>&#%1TSN9(Y"D3t(pO

bM9'#?(P#&9>"$(!94#$#N"$(%19094#$1R$(>&9Y09Q%$W(),,=B(Y"D"(&3D%0$t(FZ/(8"$"3V%$('"3'$"#40#%:XC"$(>%&$>%1'XM"$W(),,=B(Y"D"($%>'%4C&#$t
lPUh(`"3'$"#40#%:XC"$(>%&$>%1'XM"$(G&B(K+t("745)4585$!>747=*>5(>&9Y09Q%$(30(PUa(">'"3N"(\8+6)^$7Q$M+7Q)55*74&'$U7+)>&5,)+5B

"""""""""8:0/$)1&@(,()"7(-:J) """"""""""3445 """"""""""344Y """""""""344U

(P#&9>"$(!94#$#N" ),,=B(Y"D"(91'9C&#$ )B. )B, )B)
(FZ/ ),,=B(Y"D"($%>'%4C&#$ )B) )B) D"'#(0"M(>#%%N"4#
(lPUh ),,=B(Y"D"(09M%4C&#$ .BH .B* )BJ
("745)4585$!>747=*>5$>&9Y09Q%$ ),,=B(Y"D"(09M%4C&#$ .B* .B* D"'#(0"M(>#%%N"4#
(\8+6)^$7Q$M+7Q)55*74&'$U7+)>&5,)+5 ),,=B(Y"D"(09M%4C&#$ .B* )B, )B)

A  tabu l a .  Eu ro  zonas  r eā l ā  IKP  p i eauguma prognožu  sa l ī d z i nā jums

L>R&4"#\"$($"VXDQ#0RN34R("&(#%>&#%1TSN9(Y"D3t(pO

bM9'#?(P#&9>"$(!94#$#N"$(%19094#$1R$(>&9Y09Q%$W(),,=B(Y"D"(&3D%0$t(FZ/(8"$"3V%$('"3'$"#40#%:XC"$(>%&$>%1'XM"$W(),,=B(Y"D"($%>'%4C&#$t
lPUh(`"3'$"#40#%:XC"$( >%&$>%1'XM"$(G&B( K+t("745)4585$ !>747=*>5( >&9Y09Q%$( 30( PUa( ">'"3N"( \8+6)^$ 7Q$ M+7Q)55*74&'$ U7+)>&5,)+5B
P#&9>"$(!94#$#N"$(>&9Y09QS$(30(FZ/(Q#\9N34R(x8"$"3V%$('"3'$"#40#%:XC"$(>%&$>%1'XM"$x(3Q&RDX'#("'C#V$'9T#(D"&C"D#%03($1"#'"4(0%19&#_S'#
>#%"3Y34"('%4>#B

F"$1"\R("&(TX4(>&9Y09QS4(Y"#DR4$W(1"(Y"D"(M#DSNR(F8UE(#02VR:#N"(),,JB(Y"DR($"4"Q#0R$#%$(VXDQ
.BH^.B*pW( #Q\%49'( lPUhW( 1"$( >&9Y09QSW( 1R( 'R( C[$( )B,pB(6"0( P#&9>"$( !94#$#N"W( Y"0(lPUh
>&9Y09QSW( 1"( ),,+B( Y"DR( F8UE( #02VR:#N"( $"4"Q#0R$#%$( VXDQ( .BKpW( C%'( \8+6)^$ 7Q$ M+7Q)55*74&'
U7+)>&5,)+5(>"&%DQW(1"(F8UE(#02VR:#N"(C[$(.B*pB
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7 . VA L Ū TA S  KUR S S  UN  MAK S Ā J UMU  B I L AN C E S
P Ā RMA I Ņ A S

7 . 1 . VA L Ū T U  K U R S I

P76)=-+.$84$()>)=-+&$52;8=2$)8+7$,8+0*42<&$-B,*5;*$475,*0+*42,*)5$&,,*)>.-2$0+),$A\%$(7'2+8$I,2
;8+5&=$ *)6?+7<&=*$ 5&=&@*47,*)5LC$ �.4&5$ +)4=*4-*$ 84$ R$ =&@2;2$ =?+2$ R$ 0+),$ g&024&5$ <)489$ A\%
(7'2+&$;8+5&$5&=&@*421&425$/&'6)47;2+,$5&*5,.,&$&+$Q*4&418$,*+/8$+)&;>*<8$8@$*'/5,71*$&8/5,7$A\%
,);712$ ;74,&$ ()Q*>.,8$ 84$ Q*5;2'7$ ()Q*>.,89$ !8+7$ ;8+5&$ 0*)&8/8=8$ &,,*)>.-2$ 0+),$ 1.=$ 6&'B,2=$ ,*;&*
(&3?<*$;7=0)45?<&$)8+7$;8+5&$5&=&@*421&425$&,,*)>.-2$0+),$`*)'-+*,24*<&5$5,)+'*T8$=2+>*T8C$D6)*>)5
Q+&4;8C$d6*)(+*<&5$;+748C$K7+)<&5$6748C$M7'*<&5$@'7,8$84$_)m*<&5$;+7489

EURO  KUR S S  AT T I E C Ī BĀ  PRET  A S V  DOLĀRU
G9M%4C&X( 30( D%:%4C&"( $R134R( %3&9( 13&$$
'3&>#0RN"(>#%"3Y'("''#%:XCR(>&%'(bFZ(D9VR&3(L$1B
=.B("''BOW(>R&$0#%DQ9'(Y"D"($R134"(VX4%0#B(bFZ
D9VR&"( 13&$"( #%MS&9N"4"( >"Q%4#0RT"0R$( 19>T
91'9C&"( 9'&R$( >3$%$( $"#$'X'"( "&( "'1R&'9'3
3Q4"0XC"$( >#%MS&T"03( bFZ( '%19TR( 190'"
D%2#:X'"4( 30( 'R( 2#0"0$ST"0"#B( 83CV#$19'#%( D"'#W
09&RD9'( 3Q( $>S:XY3( bFZ( >&#MR'9( >"'S&#\3W
0%09D&9T#0"( "'C"V$'3(bFZ( 0":#90RV"N"#( M"V['"#W
#%$>SN"4$W("'$>9Y3e9N9'( '9W(1"(M"&( '#1'(M%#:#0R'"
bFZ(30( :#'3( Y"VM%09( #0D3$'&#RV#( "''X$'X'9( M"V$'3
#Q"3Y$4%$( '%4>"( $'"&>XC"$( >"V#%V#0RT"0R$( 30
'RDSNRD#( >"DQ#e#0R'$(bFZ( '%19TR( 190'"( D%2#:X'$B
.,B( 09M%4C&X( /%D%&RVR( "'1VR'R( '#&Y3$( 194#$#N"
09VS4"(>""3Y$'#0R'( 2%D%&RV9(290D3(4S&d"( V#14#
>"&( )J(CRQ%$( >301'#%4( LVXDQ( )pOW( 'RDSNRD#
09MS&T9'(Y"VM%0R$(>&9:%0'3(V#14%$($'"&>XC3(bFZ
30( %3&9( Q90RB( `94S&( '#&Y3$( D"VXC0#%1#( TRD3
VS4343( N"3( Y"#DXN"W( 30( '"$( C['#$1#( 0%#%'%14SN"
'%0D%0:%$( M"V['"$( '#&Y9$B( .B( D%:%4C&X( %3&9
"'C#VD"( .B--(bFZ( D9VR&#%4W( >"&( =B=p
>R&$0#%DQ9'(91'9C&"(C%#Y3(VX4%0#(30(>"&(.KBJp(^
),,-B(Y"D"(M#DSN9(VX4%0#B

EURO KURSS ATTIECĪBĀ PRET JAPĀNAS JENU
G9M%4C&X( %3&9( 13&$$( 0%D"3DQ( $MR&$'XNR$W( C%'
D%:%4C&"($R134R(09$'#>&#0RNR$("&X("''#%:XCR(>&%'
o">R0"$( N%03( L$1B( =.B( "''BOB( 8R&$1"'"( >%&#9DR
o">R0"$( N%0"$(13&$$(>#%"3Y"("''#%:XCR(>&%'(bFZ
D9VR&3W($"$0#%DQ9'("3Y$'R19(VX4%0#(Y"0D&XQ(q%'&3
Y"D3( V"#1RW( V"#( Y"0( >3CV#$19'"N9$( D"'9$( '#1"
09&RDX'$W( 1"( %1$>9&'$( 30( o">R0"$
'"3'$"#40#%:XC"$( "'M%$%e9T"0R$( M"&S'3
>"VS0#0R'#%$B( .B( D%:%4C&X( %3&9( 13&$$( "''#%:XCR
>&%'( o">R0"$( N%03( C#N"( .-+BHW( >"&( .B-p
>R&$0#%DQ9'(91'9C&"(C%#Y3(VX4%0#(30(>"&(=BJp(^
),,-B(Y"D"(M#DSN9(VX4%0#B

41. attēls .  Valūtas kursa pārmaiņu
tendences

LD#%0"$(D"'#O

bM9'$?(PUaB

USD/EUR

JPY/EUR (kreisâ ass)
JPY/USD (labâ ass) 

GBP/EUR (kreisâ ass)
GBP/USD (labâ ass)

Septembris Oktobris Novembris
2004

Septembris Oktobris Novembris
2004

Septembris Oktobris Novembris
2004

1.20

1.22

1.24

1.26

1.28

1.30

1.32

1.34

1.20

1.22

1.24

1.26

1.28

1.30

1.32

1.34

124
126
128
130
132
134
136
138
140

102
104
106
108
110
112
114
116
118

0.64
0.65

0.66
0.67

0.68
0.69

0.70
0.71

0.72

0.51
0.52

0.53
0.54

0.55
0.56

0.57
0.58

0.59
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EKONOMISKĀS
UN MONETĀRĀS

POLITIKAS NORISES

Valūtas kurss
un maksājumu

bilances pārmaiņas

42. attēls .  Valūtas kursa pārmaiņu
tendences VKM II

LD#%0"$(D"'#t(09M#&Q%(09(:%0'&RVR(>"&#'R'%$(13&$"t(>&9:%0'3(>301'9$O

bM9'$?(PUaB
8#%QX4%B(89Q#'XM"(M"#(0%Y"'XM"(09M#&Q%(09(:%0'&RVR(>"&#'R'%$
13&$"(09&RD"W(1"(M"V['"(#&(MRN"NR(M"#($'#>&"NR(19&#D9&"(>3$SB
hR0#N"$(1&90"#($MR&$'XC3(19&#D9&$(#&(v)B)Jpt(M#$R4(>R&SNR4
M"V['R4('#%1(>#%4S&9'$($'"0D"&'"($MR&$'XC3(19&#D9&$(v.JpB

Septembris Oktobris Novembris
2004

EEK/EUR
LTL/EUR
SIT/EUR
DKK/EUR

-1.0
-0.8
-0.6
-0.4
-0.2
0.0
0.2
0.4
0.6
0.8
1.0

-1.0
-0.8
-0.6
-0.4
-0.2
 0.0
0.2
0.4
0.6
0.8
1.0

E S  DA L Ī B VA L S T U  VA L Ū TA S
hR0#N"$( 1&90"$( 30( FV9MS0#N"$( '9V"&"( 13&$"
$MR&$'XC"$(Z!5( EE( N9>&9NR4(C#N"( 0%V#%V"$W( '3M3
"''#%:XY"N"4( :%0'&RV"N"4( >"&#'R'%$( 13&$"4( L$1B
=)B("''BOB(EY"30#N"$(1&90"$(30(]#%'3M"$(V#'"(13&$$
>"V#1"( 0%4"#0XY$( "''#%:XCR( >&%'( '9( :%0'&RV"N#%4
>"&#'R'%$( 13&$#%4( "'C#V$'9T#( EY"30#N"$( 30
]#%'3M"$(M#%0>3$SNR4($"#$'XCR4($"YV"CR'(M"V['"$
>"D94%$( 1R&'XC3( Z!5( EE( $'"0D"&'"( $MR&$'XC3
19&#D9&"(#%'M"&9$B

6"0D&XQ( M#$3( 09M%4C&#( %3&9( 13&$$( '3&>#0RN"
4S&%0#( >#%"3Y'( "''#%:XCR( >&%'( ]#%VC&#'R0#N"$
$'%&V#\3( 4R&:#\3( L$1B( =.B( "''BOB( ]#%VC&#'R0#N"$
$'%&V#\3( 4R&:#\"$( 13&$"( $"4"Q#0RN34$( T"NR
>%&#9DR( N9>&9NR4( C#N"( $"#$'X'$( "&( 4RN91e3( :%03
>"Q%4#0RT"09$(30(09&RDS4(3Q('"3'$"#40#%:XC"$
#Q"3Y$4%$( >"VS0#0RN343( ]#%VC&#'R0#NRW( 1"$( "&X
'#&Y3$( D"VXC0#%19$( #Q&"#$XN"( T"3C"$( >"&
]#%VC&#'R0#N"$( '"3'$"#40#%:XC"$( '3&>4R19
"''X$'XC3B(G9M%4C&"(C%#YR$(30(D%:%4C&"($R134R
]#%VC&#'R0#N"$( $'%&V#\3( 4R&:#\"$( 13&$$
$'"C#V#QSNR$W( 30( .B(D%:%4C&X( %3&9( 13&$$( "''#%:XCR( >&%'( ]#%VC&#'R0#N"$( $'%&V#\3( 4R&:#\3( C#N"( ,B+*( ^
4"QV#%'(Q%4R1$(0%1R('R(VX4%0#$(91'9C&"(C%#YR$(30('3M$(),,-B(Y"D"(M#DSN"4(13&$"4B(8R&$1"'"(>%&#9DR
%3&9(13&$$('3&>#0RN"(>#%"3Y'("&X("''#%:XCR(>&%'(V"'3W(1"$(M"V['"$(13&$"(&%nX4R(D"eSN#($"#$'X'$("&(bFZ
D9VR&3W(C%'(%3&9(13&$$(N9>&9NR4($"4"Q#0RNR$("''#%:XCR(>&%'(g%;#N"$(1&903W(89V#N"$(QV9'3W(FV9MR1#N"$
1&903(30(fM#%D&#N"$(1&903B(P3&9(13&$$(>"4"'R(>"V#1"($'"C#V$("''#%:XCR(>&%'(!#>&"$(4R&:#\3W(k0YR&#N"$
29&#0'3(30(5"V'"$(V#&3B

P Ā R Ē J Ā S  VA L Ū TA S
P3&9(13&$$(0%D"3DQ($"4"Q#0RNR$("''#%:XCR(>&%'(rM%#:%$(2&"013W(1"$W(Td#%'W(Y3M#$(V"C343W($0#%YD"4$
D&9TXC"$(#%$>SN"$W(bFZ(D9VR&"(13&$"4(#%MS&9N"4#(>"Q%4#09'#%$B(U#'"(09QX4XY"('%0D%0:%(09M%4C&X
C#N"(!9&%N"$(M90"$(13&$"('RVR1$(1R>34$("''#%:XCR(>&%'(M#$R4(:#'R4(Y"VM%0"NR4(M"V['R4B

E U RO  E F E K T Ī VA I S  K U R S S
.B(D%:%4C&X(%3&9(094#0RV"#$(%2%1'XM"#$(13&$$("''#%:XCR(>&%'(%3&9(Q90"$()-(09QX4XYR19('#&DQ0#%:XC"$
>"&'0%&M"V$'3(M"V['R4(>"&(.B-p(>R&$0#%DQ"(91'9C&"(C%#Y3(VX4%0#(30(>"&(+B=p(^(),,-B(Y"D"(M#DSN9
VX4%0#( L$1B( =-B( "''BOB( P3&9( 13&$"( 1R>343( %2%1'XM"NR( #Q'%#1$4S( N9>&9NR4( 09'%#:"( 'R( >"V#%V#0RN34$
"''#%:XCR(>&%'(bFZ(D9VR&3W(wX0"$(&%04#0C#(30(o">R0"$(N%03(^(M"V['R4("&("3Y$'3(M"#(&%V"'XM#("3Y$'3
X>"'$M"&3( "&( '#&DQ0#%:XC"$( $M"&#%4( $MS&'9( %2%1'XM9( M"V['"$( 13&$3( Y&9QR( ^W( 30( '9( '#1"#( D"eSN#
194>%0$SN"( 'R( 1&#'34$( "''#%:XCR( >&%'( ]#%VC&#'R0#N"$( $'%&V#\3( 4R&:#\3W( rM%#:%$( 2&"013W( fM#%D&#N"$
1&903W(!9&%N"$(M903W(89V#N"$(QV9'3(30(g%;#N"$(1&903B

P3&9( &%RVR( %2%1'XMR( 13&$"( &RDX'RN#W( >"4"'9N9'#%$( 3Q( "'Td#&XY#%4( #Q4"1$3( 30( :%03( #0D%1$#%4W( >"&RD"
"3Y$'3($"1&#'XC"$(VX4%0#(L$1B(==B("''BOB(P3&9(13&$"(1R>34$(>SDSN9(D#M3(4S0%T3(V"#1R("&X(09'%#:#$(&%RVR
%2%1'XMR(M"V['"$(13&$"(#0D%1$3(>"V#%V#0RT"09$('3M3(Y"D"($R134"(VX4%0#4B(G9M%4C&X(%3&9(&%RVR(%2%1'XMR
13&$"( #0D%1$$W( >"4"'9N9'#%$( 3Q( >"'S&#\"( :%0R4W( >"&( +B.p( >R&$0#%DQ"( ),,-B( Y"D"( M#DSN9( VX4%0#W
$"M31R&'W(>"4"'9N9'#%$(3Q(&"n9'RN3(:%03(D#0"4#13W('"$(T9(VX4%0#(>R&$0#%DQ"(>"&(=B)pB
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7 . 2 .  M A K S Ā J U M U  B I L A N C E

M?>$ *)6?+7<&=&$ 0*)&8/8=&$ ;701$ EFFc9$ /&(&$ E9$ 085/&(&$ EFFG9$ /&(&$ c9$ >),8+;54.$ 0+)N8$ 84
0&;&'07<8=8$);507+,&$&0<7=5$R$;2$47+2(.,5$)8+7$@74&5$=&;52<8=8$-*'&4>?$R$5&=&@*42<25$0&+$F9k}9
:7$ (&3?<*$ 47,)*>&$ )8+7$ @74&5$ 2+?<2$ 0*)0+&5.<8=&$ 5&=&@*421&425C$ ;&5$ (&3?<*$ &,507/837$ /'7-2'25
*@&8/5=)5$ 0&62<*421&4759$ :75,&+0C$ T)=7,$ 6?+2$ &8/5,2;&5$ 4&Q,&5$ >)4&5C$ 0+)N8$ 84$ 0&;&'07<8=8
*=07+,&$ &0<7=5$ ,8+0*42<&$ 5,+&8<*$ &8/,C$ ,2(?<2(*$ EFFG9$ /&(&$ c9$ >),8+;54.$ ,*+(@4*)>.-&5$ 07@*,.6&*5
5&'(7$ 5&=&@*42<25$ 0&+$ Hi9h$ ='<+(9$ )8+79$ �)=7,$ 0&+$ 0&=&,8$ HE$ =?4)18$ ;8=8'?,75$ (&,85$ '.(@
EFFG9$/&(&$5)0,)=-+*=C$&06*)47,7$,*)17$*46)5,.>*<8$84$07+,Q)3*)/8'(.<8=8$07@*,.6&*5$5&'(7$-*<&$,865
-)@()Q*>.,&$ -8(S),&=$ 5&'.(@*42<8=2$ &+$ ii9c$ ='<+(9$ )8+7$ 07@*,.67$ 5&'(7$ 0*+=5$ /&(&9$ EFFc9$ /&(&
-)*/25$)8+7$@74&5$5,&+0,&8,*5;2$*46)5,.>*<8$-*'&4>)$&,,*)>.-2$0+),$02+?<2=$0&5&8')5$6&'5,.=$8@+2(.<&
4),7$5&*5,.-&5$iqF$='<+(9$)8+7$&0=?+2$IHF9h}$47$aKML9

43. attēls .  Euro efektīvais kurss un tā
dal ī jums pa komponentiem 1)

LD#%0"$(D"'#O

bM9'$?(PUaB
.O( E0D%1$"( >"V#%V#0RN34$( "'$>9Y3e9( %3&9( 13&$"( 1R>343
"''#%:XCR(>&%'(%3&9(Q90"$($M"&XYR19('#&DQ0#%:XC"$(>"&'0%&M"V$'3
30(M#$3(R&>3$(%3&9(Q90"$(%$9T9(PF(D"VXCM"V$'3(M"V['R4B
)O( PZ!I)-( >R&4"#\"$( M%#:#09T#%( 2"1'9&#( #&( >"&RDX'#( '#1"#
"''#%:XCR( >&%'( %3&9( Q90"$( $%T3( Y"VM%09( '#&DQ0#%:XC"$
>"&'0%&M"V$'3( M"V['R4B( 8R&4"#\"$( ">&Sd#0R'"$W( #Q4"0'9N9'
"''#%:XY9$(M#$>R&SN9$('#&DQ0#%:XC"$($M"&3$(PZ!I)-(#0D%1$RB

Indekss: 1999. gada 1. cet. = 100

Septembris Oktobris Novembris
2004

101.0

102.0

103.0

104.0

105.0

106.0

107.0

101.0

102.0

103.0

104.0

105.0

106.0

107.0

EVK pârmaiòas veicinoðie faktori 2)

2004. gada 29. oktobris–1. decembris
(procentu punktos)

USD GBP JPY CNY CHF SEK
-0.2

0.0

0.2

0.4

0.6

0.8

1.0

1.2

-0.2

0.0

0.2

0.4

0.6

0.8

1.0

1.2

44. attēls . Euro nominālais kurss un reāl ie
efektīvie kursi 1)

L4S0%T"@:%'3&1T\"(D"'#t(#0D%1$$?(.***B(Y"D"(.B(:%'B(z(.,,O

bM9'$?(PUaB
.O( PZ!I)-( #0D%1$"( >"V#%V#0RN34$( "'$>9Y3e9( %3&9( 13&$"
1R>343B( 5S0%T"( D"'3( N"30R1#%( 09MS&9N34#( M%#1'#( >"&
),,=B( Y"D"( 09M%4C&#B( kQ( ZhEbc( C"V$'X'"( &%RVR( PZ!I)-
N"30R1#%( 09MS&9N34#( #&( ),,=B( Y"D"( )B( :%'3&1T\"( D"'#W( 30( '#%
D"eSN#(>"4"'9N"$(3Q(">VS$S4B

nominâlais
reâlais, PCI
reâlais, RCI
reâlais, VDIAR

1999 2000 2001 2002 2003 2004
80

85

90

95

100

105

110

115

80

85

90

95

100

105

110

115
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EKONOMISKĀS
UN MONETĀRĀS

POLITIKAS NORISES

Valūtas kurss
un maksājumu

bilances pārmaiņas

T E KO Š A I S  KO N T S  U N  T I R D Z N I E C Ī B A
P3&9(Q90"$($%Q90RV#( #QVXDQ#0R'R( '%19TR(190'"(0%Y"'XM"#$( $"VD9(),,=B(Y"D"($%>'%4C&X(C#N"(-B)(4VN&DB
%3&9( L"'C#V$'9T#( ,B-( 4VN&DB( %3&9( 0%Y"'XM"#$( $"VD9( $%Q90RV#( 0%#QVXDQ#0R'R( #Q'%#1$4SOB( `"$( "'$>9Y3e9
#%0R1343(30(1R&'SN9(>R&M%D343(0%Y"'XM9($"VD9W(19('#1"#(D"eSN#(194>%0$SN"(Y"0(>&%q3W(Y"0(L4"QR1O
>"1"V>9N343( >9Q#'XM"#$( $"VD9( L$1B( $"D"e"$( xP3&9( Q90"$( $'"'#$'#1"x( KB.B( $"D"e3OB( F"VXDQ#0RN34R( "&
>R&$1"'X'9(,BJ(4VN&DB(%3&9(>9Q#'XM9($"VD9(),,=B(Y"D"("3Y3$'R($%Q90RV#(#QVXDQ#0R'R('%19TR(190'"(C#V"0:%
$%>'%4C&X( $"4"Q#0RNR$( >"&( -BK(4VN&DB( %3&9B( r9( $"4"Q#0RN343(Y"VM%091R&'( 09'%#:"( #%0R1343(190'"
0%Y"'XMR($"VD9(>#%"3Y34$(30(0%V#%V"(>&%q3(30(>"1"V>9N343(>9Q#'XMR($"VD9($"4"Q#0RT"0R$B

8S:(#%MS&9N"4"(>#%"3Y34"(19>T(),,-B(Y"D"()B(>3$Y"D"(),,=B(Y"D"(-B(:%'3&1$0X($%Q90RV#(#QVXDQ#0R'R
>&%q3(30(>"1"V>9N343(%1$>9&'"(MS&'XC"($"4"Q#0RNR$(>"&(,BHpB(`9(D"eSN#(09'%#:"(R&SNR(>#%>&"$XN34"
$"4"Q#0RT"0R$( T"NR( >%&#9DR( L$1B( b)*B( 30( b-,B( "''B( $"D"e"$( xP3&9( Q90"$( $'"'#$'#1"x( KB.B( $"D"eROB
F"M31R&'( >&%q3( 30( >"1"V>9N343( #4>9&'$( '3&>#0RN"( "3Y'W( ),,=B( Y"D"( -B( :%'3&1$0X( >"V#%V#09'#%$( >"&
=B=p(L)B(:%'3&1$0X(^(>"&(JBKpOB(`"$(V#%VR19'#%$("'$>9Y3e9(19>SNR(>&%q3(#4>9&'"(1R>343W(30(0"2'"$
:%03( >#%"3Y34$( #%MS&9N"4#( >"V#%V#0RN"( 0"2'"$( #4>9&'3( MS&'XC"$( #Q'%#1$4SB( `94S&( :#'3( #4>9&'"
1"'%Y9&#N3W( >#%4S&"4W( 1">#'RV>&%q3W( D#0"4#1"( C#N"( Y"3$R1"( L$1B( =JB( "''BOB( `R>S:( >&%q3( >9Q#'XM"#$
$"VD9(),,=B(Y"D"(-B(:%'3&1$0X($"4"Q#0RNR$(>"&(.=B*(4VN&DB(%3&9B

b>V[19N9'(#VYR13(V"#1"(>9$43W(VXDQ(),,=B(Y"D"($%>'%4C&#4(.)(4S0%T3(1343VS'"#$(%3&9(Q90"$('%19TR
190'"(>9Q#'XM"#$($"VD9(C#N"(=,B=(4VN&DB(%3&9(L">'3M%0#(,BJp(09(E!8O($"VXDQ#0RN34R("&()+B-(4VN&DB(%3&9
>#&4$(Y"D"(L$1B(=+B("''BOB(r#$(>#%"3Y34$("'$>9Y3e9N"(">M#%09'9(>&%q3(30(>"1"V>9N343(>9Q#'XMR($"VD9
1R>343(L+(4VN&DB(%3&9O(30(Y"0(#%0R1343W(Y"0(1R&'SN9(>R&M%D343(0%Y"'XMR($"VD9(1&#'343(L">'3M%0#
=(4VN&DB(%3&9OB

45. attēls . Atsevišķu ārpus euro zonas
importēto preču vērtība 1)

L#0D%1$#?(),,=B(Y"D"(N"0MR&#$(z(.,,t($%Q90RV#(#QVXDQ#0R'#t('&#N3
4S0%T3(4"#0XY#%(M#DSN#%(&RDX'RN#O

bM9'#?(!8+75,&,(30(PUa(">&Sd#0#B
.O(o"30R1#%(09MS&9N34#(M%#1'#(>"&(),,=B(Y"D"($%>'%4C&#B

2003 2004
95

100

105

110

115

120

90

100

110

120

130

140

kopâ (kreisâ ass)
kapitâlpreces (kreisâ ass)
starppatçriòa preces (kreisâ ass)
nafta (labâ ass)

 

46. attēls .  Euro zonas tekošā konta saldo
un preču bi lance

L4S0%T"(D"'#t($%Q90RV#(#QVXDQ#0R'#t(.)(4S0%T3(1343V"'XM#%(D"'#t
4VN&DB(%3&9O

bM9'$?(PUaB

tekoðâ konta saldo
preèu bilance
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47. attēls .  Tiešo investīc i ju un
portfeļ ieguldī jumu saldo

L.)(4S0%T3(1343V"'XM#%(D"'#t(4VN&DB(%3&9O

bM9'$?(PUaB
8#%QX4%B( 89Q#'XM$( L0%Y"'XM$O( $1"#'V#$( 09&RD"( 3Q( >9Q#'XM3
L0%Y"'XM3O($"VD9(%3&9(Q90RB

neto apvienotâs tieðâs investîcijas un 
portfeïieguldîjumi
neto tieðâs investîcijas
neto portfeïieguldîjumi

2002 2003 2004
-150

-100

-50

0

50

100

150

200

-150

-100

-50

0

50

100

150

200

48. attēls . Euro zonas starptautisko
investīc i ju bi lance (% no IKP) 1)

bM9'$?(PUaB
.O(G%Y"'XM$($1"#'V#$(09&RD"(3Q(0%'9(D%C#'9&"(>9QX:#N3B

-12

-10

-8

-6

-4

-2

0

-12

-10

-8

-6

-4

-2

0

1999 2000 2001 2002 2003

F I N A N Š U  KO N T S
P3&9( Q90"$( ">M#%09'9( '#%T9( #0M%$'X:#N3( 30
>9&'2%e#%Y3VDXN343( >9Q#'XM"#$( $"VD9( ),,=B( Y"D"
$%>'%4C&X( C#N"( ==B*( 4VN&DB( %3&9W( "'$>9Y3e9N9'
1">#'RV"( MS&'$>">X&3( L)-B)( 4VN&DB( %3&9OW( >"&RD"
MS&'$>">X&3( L.+B=(4VN&DB( %3&9O( 30( L4"QR1O( '#%T9
#0M%$'X:#N3( LJB-( 4VN&DB( %3&9O( >9Q#'XM9( $"VD9B
`#%T9( #0M%$'X:#N3( D#0"4#13( V#%VR19'#%$( 09'%#:"
%3&9( Q90"$( $"#$'X'9( 3Q\S4343( 0%&%Q#D%0'3
194>R0#N3( 0%'9( #%Y3VDXN34#( '9( %3&9( Q90"$
4%#'"$3Q\S4349$(>"T3(1">#'RV"(30(&%#0M%$'S'R$
>%e\"$(M%#DRB(89&'2%e#%Y3VDXN343(>9Q#'XM9( $"VD9
09'%#:"( %3&9( Q90"$( &%Q#D%0'3( M%#1'R( R&M"V$'3
MS&'$>">X&3( 0%'9( >R&D9T"0"( 30( 0%&%Q#D%0'3
M%#1'#%(%3&9(Q90"$(9CV#YR:#N3(30(>"&RDQX4N3(0%'9
>#&134#B

]XDQ( ),,=B( Y"D"( $%>'%4C&#4( .)( 4S0%T3
">M#%09'9('#%T9(#0M%$'X:#N3(30(>9&'2%e#%Y3VDXN343
>V[$4"$( Y"0D&XQ( VXDQ$M"&9NR$( $"VXDQ#0RN34R( "&
>9Q#'XM9($"VD9(LKKB-(4VN&DB(%3&9O(>#&4$(Y"D"(L$1B
=KB("''BOB(`"$("'$>9Y3e9('#%T9(#0M%$'X:#N3(>9Q#'XMR

$"VD9(>R&%N3(3Q(0%Y"'XM3( $"VD9(30( Q%4R13(>9&'2%e#%Y3VDXN343(>9Q#'XM9( $"VD9B(r9( '#%T9( #0M%$'X:#N3
>V[$43('%0D%0:#(Y"VM%091R&'(09'%#:"(#%MS&9N"4$(R&M"V$'3('#%T9(#0M%$'X:#N3($"4"Q#0RN34$(%3&9(Q90RW
1"$( >R&$0#%DQ"( %3&9( Q90"$( '#%T9( #0M%$'X:#N3( R&M"V$'X$( $"4"Q#0RN343B( 89&'2%e#%Y3VDXN343( >9Q#'XMR
$"VD9( $"4"Q#0RN34$( C#N"( Y"VM%091R&'( $"#$'X'$( "&( %3&9( Q90"$( &%Q#D%0'3( M%#1'9( R&M"V$'3( 1">#'RV"
MS&'$>">X&3(30(0"3D"$('#&Y3$(#0$'&34%0'3(0%'9(>#&1343(>#%"3Y343B(rX$("''X$'XC"$('%0D%0:%$(M"&S'3
$1"#D&9'("&(%3&9(Q90"$(MRNR13(%19094#$19(D"&CXC3($"VXDQ#0RN34R("&(:#'#%4(>"$"3V%$(&%_#90#%4W(X>"T#
),,=B( Y"D"( .B( >3$Y"DRB( `94S&( ">M#%09'9( '#%T9( #0M%$'X:#N3( 30( >9&'2%e#%Y3VDXN343( '%0D%0:%
4"#0XN3$#%$(19>T(N[V#N"W(#%$>SN"4$W("'$>9Y3e9N9'(R&SN9(#0M%$'9&3("'N"309N3T9$(#0'%&%$#(>"&(%3&9(Q90"$
2#0"0T3(#0$'&34%0'#%4(30(CRQ%$(%2%1'3(L),,-B(Y"D"(N[V#NR(30("3Y3$'R('#1"(M%#1'"(#%MS&9N"4"(>"&RD"
MS&'$>">X&3( 0%'9( >R&D9T"0"W( 30( '"$( M"#&$( 0%'#%1( \%4'$( MS&R( .)( 4S0%T3( >%&#9DR( VXDQ( ),,=B( Y"D"
$%>'%4C&#4OB

E U RO  Z O N A S  S TA R P TA U T I S K O
I N V E S T Ī C I J U  B I L A N C E
F"D"e"$( xP3&9( Q90"$( $'"'#$'#1"x( KB=B( '"C3VR
#%'M%&'#( %3&9( Q90"$( $'"&>'"3'#$19( #0M%$'X:#N3
C#V"0:%$(L$B#BCBO(D"'#W(30('#%('"Y"D(>#%%N"4#("&X(>"&
),,-B( Y"D3B( FB#BCB( 3Q&RD"( %3&9( Q90"$( R&SN9$
"1'XM3$( 30( $"#$'XC"$( 1"V%0DR&R( Y"D"( C%#YR$W
09&RD9'( '#%T9( #0M%$'X:#N3(30(>9&'2%e#%Y3VDXN343W
"'M"$#0R'9(2#0"0T3(#0$'&34%0'3W(:#'3(#%Y3VDXN343
30(&%Q%&M%$("1'XM3(>9QX:#N"$B

),,-B(Y"D"(C%#YR$(%3&9(Q90"$($B#BCB("''#%:XCR(>&%'
>R&SNR4(>"$"3V%$(M"V$'X4(3Q&RDXN"(0%'9($"#$'XC"$
LK+,( 4VN&DB( %3&9( N%C( .,BJp( 09( E!8OB( `"$
"'$>9Y3e9( 0%'9( $"#$'XC3( >#%"3Y343( L>"&
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EKONOMISKĀS
UN MONETĀRĀS

POLITIKAS NORISES

Valūtas kurss
un maksājumu

bilances pārmaiņas

.=)(4VN&DB(%3&9O($"VXDQ#0RN34R("&(>R&$1"'X'"N#%4(3Q1&RN34#%4(),,)B(Y"D"(C%#YR$W(1"$("'C#VD"(HBKp
09( E!8( L$1B( =HB( "''BOB( G%'9( D%C#'9&"( >9QX:#N"$( >"V#%V#0RN34$( D"eSN#( "'$>9Y3e9( 0%V"CMSVXY"$
>R&MS&'ST"0"$( #%'%14#(3Q(R&SN#%4("1'XM#%4(L1"$(Y"VM%091R&'(3Q&RDX'#(R&M"V$'3(M"V['R$OW(19(09'%#:#$
%3&9(13&$"(1R>34$(),,-B(Y"DRB

b''#%:XCR(3Q(D"'3(>R&$1"'XT"03(),,.B(30(),,)B(Y"DR(%3&9(Q90"$($"#$'XC"$('#1"(>"V#%V#0R'"$(Y"0('#%T9
#0M%$'X:#N3W( Y"0( >9&'2%e#%Y3VDXN343( >9$'%0XW( 30( T9( >"V#%V#0RN343( Y"VM%091R&'( 09'%#:"( >R&4"#\"$
#029&4R:#N"$($0#%YT"0"$($#$'S4R(30(D"'3(">19>9T"0"$(4%'9DS$W(1"$(3QV"C9N"($'"'#$'#1"$(1M"V#'R'#B(rX$
4%'9D#1"$( >R&4"#\"$( M#$R( >%&#9DR( #Q&"#$XN"( %3&9( Q90"$( M#$>R&SNR$( 0%'9( D%C#'9&"( >9QX:#N"$
>"V#%V#0RN343("''#%:XCR(>&%'(>R&SNR4(>"$"3V%$(M"V$'X4B(i>"T#($'"'#$'#$1R$(>R&$1"'XT"0"$(DSe(%3&9(Q90"$
0%'9(D%C#'9&"(>9QX:#N"W(1"$(#Q'%#1'"(1R("''#%:XC"(>&%'(E!8W(>#%"3Y"(09()BHp(VXDQ(JBHp(),,.B(Y"DR(30
09(=B.p(VXDQ(HBKp(),,)B(Y"DRB
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.O 5S0%T"(D"'3(Y"D"(>&9:%0'3RVR$(>R&4"#\"$("''#%:"$(3Q(4S0%T"(C%#YR4W(C%'(:%'3&1T\"(30(Y"D"(D"'3(Y"D"(>&9:%0'3RVR$(>R&4"#\"$("''#%:"$(3Q(V"#1&#0D"$(>%&#9D"(M#DSNR(&RDX'RN"(Y"D"

>R&4"#\R4B(FX1R13(#029&4R:#N3($1B('%;0#$1"NR$(>#%QX4S$B
)O 5-(30('R($"$'RMD"eR$(0%#%'#V>$'(R&>3$(%3&9(Q90"$(%$9T9(M"V$'3(&%Q#D%0'3('3&S'R$(0"3D"$('#&Y3$(290D3("1:#N"$@D"e"$(30(>"&RD"(MS&'$>">X&#("&('%&4#\3(VXDQ()(Y"D#%4B
-O `#&DQ0#%:XC"$(>"&'0%&3(Y&3>3(D%2#0X:#N3(30(:#'3(#029&4R:#N3($1B(M#$>R&SNR$(>#%QX4S$B

3K"*+,()2"'%&7:1H$A()"$D/($7+2"'$+'%()EA:J)":,"7(%0("-$%I$

=8*; b(g&-.A:"H+,()
%\',$+HE0.

`(%0()'G1(
)-:,7()
$DJ(1)()

b+./($)";?8 b\',$+H$)1.
%(g&@(,(2"$D>+J&-

0\C,$+HE0:

_(:7:
$DJ(,-&@(,(
(')-%.7+)

%\',$+HE0."ZPR

[&7(%0$,.-E0( ]+D7(%0)
Z,&"7(%0()'G1(O

PR

. ) - = J + K H

N(1).A:J:"0$/(,H+"Z,+-&"7(%EA:J$R b+D+%C+)"(1-EC$
Z'+%$&7("0+$I.)R

#:%&"+F+1-EC($)"1:%))
#S?a3M"MR

Z$,7+1))2"QVVV";"h"Q44R

e=`i#eb

%̀19T"#$(190'$(30
1">#'RV"(190'$

#̀%TR$(#0M%$'X:#N"$ 89&'2%e#%Y3VDXN34#

8&%:%$ G94#0RV"#$(13&$$ c%RV"#$(13&$$(L8UEO

. ) - = J + K H

MK"N(1).A:J:"0$/(,H+2"%+D+%C+)"(1-EC$":,"C(/\-:"1:%)$
(mljrd. euro, ja nav norâdîts citâdi)

),,) KBK +B+ KB- I JB= ).BJ -B-) =B*)
),,- ..B, HB, HB. I JB, ),BK )B-- =B.+
),,- EZ ..B, KB* KB+ I JB- ))B. )B.J =B-+
),,= E ..B. KB) +BJ I JB= .+BK )B,+ =B.J

EE .,B- +B, JB= I JB+ ..B- )B,H =B-+
EEE *B+ JBH JB+ I +B) .,BJ )B.) =B).

),,= o[0B *BJ JB+ JB- JB) +B, ..B. )B.. =B==
o[VB .,B. JB* JBJ JB= +B) .,B* )B.) =B-=
b3YB *B) JBK JB+ JBK +B. .,B= )B.. =B.K
F%>'B *BK +B- +B, JBH +BJ *B+ )B.) =B..
l1'B *B, +B= JBH B +BH B )B.J -B*H
G9MB B B B B B B )B.K -BHK

),,) )B- I,B. -BK ,B* I,BJ H.BJ ,BJ HB=
),,- )B. .B= )BH ,BJ ,B- H.B, ,B. HB*
),,- EZ )B, .B, )B. ,BH .B= H.B. ,B) HB*
),,= E .BK ,B) )BK .B= .B, H,BK ,B) HB*

EE )B- )B, )B. )B. -B, H.B. ,B- HB*
EEE )B) -B. B .BH )BJ H.B+ B HB*

),,= o[0B )B= )B= I I -B= I I HB*
o[VB )B- )B* I I )B= H.B+ I HB*
b3YB )B- -B. I I .BK I I HB*
F%>'B )B. -B- I I -B- I I HB*
l1'B )B= B I I B H.BK I HB*
G9MB )B) B I I B I I B

),,) +HB, .)HB* )B. .,KB- -++B. H*B) *,B- ,B*=J+
),,- -JB, .,JB- I-B= =.BK -,+BJ **B* .,.BK .B.-.)
),,- EZ )-B= )*B* IHBK *B- -,+BJ .,)B) .,=B- .B.H*,
),,= E .KB) )HB+ I)-B+ I-B. -,HB= .,=BK .,+BK .B)=*K

EE .)BK -)BK I.*B) ),B* -,.B= .,)B. .,=B. .B),=+
EEE *B+ )=BH +B. .JB. )*HB) .,)BH .,=B* .B))),

),,= o[0B KB, .)B, I.-BH -.BK -,.B= .,)B- .,=B) .B).-H
o[VB -B* .-B* IHBJ I-,BK -,.B- .,)BH .,=BK .B))++
b3YB =B* +B, *B- +B- -,.BK .,)BK .,=BH .B).K+
F%>'B ,BK =B* JB- -*B+ )*HB) .,-B, .,JB. .B)).H
l1'B B B B B )*=BK .,=B) .,+B- .B)=*,
G9MB B B B B B .,JB+ .,KB* .B)**.
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MONE T Ā R Ā S  P O L I T I K A S  S TAT I S T I K A1
1.1. Eurosistēmas konsolidētais f inanšu pārskats

L4#VNB(%3&9O

QK"61-EC$

3K"8()EC$

bM9'$?(PUaB

](,1,&-+)"('I%&DE0.
=($)-E0()"+:%&"'%+-"+:%&"D&,()"C(/)-:"1%+7E-$+)-.7GJ

8#%>&"$XN34"(09Y3VDXN343(190'#(L#%'M%&9'(9CV#YR'9(&%Q%&MN3($#$'S43O
G9Y3VDXN343(#%$>SN"
%̀&4#\09Y3VDXN34#
8&%:#QSN9TR$(reverse 9>%&R:#N"$
8">#VD3(09D&9T#0RN34"(>#%>&"$XN343(09Y3VDXN34#

8.%GA.)")($)-E0()"+:%&"'%+-"+:%&"D&,()"C(/)-:"1%+7E-$+)-.7GJ
#J$-G-$+"'(%.7("CG%-)'('E%$
=($)-E0()"+:%&"'%+-"H$-$+J"+:%&"D&,()"C(/)-:"%+D$7+,-$+J
=($)-E0()"+:%&"'%+-".%':)"+:%&"D&,()"+)&@&"C(/)-:"%+D$7+,-$+J
=($)-E0()".%C(/)-:"C(/\-."'%+-"+:%&"D&,()"C(/)-:"%+D$7+,-$+J
=($)-E0()".%C(/)-:"C(/\-."'%+-".%':)"+:%&"D&,()"+)&@&"C(/)-:"%+D$7+,-$+J
=($)-E0()"'%+-"=S<")'+H$./&"($D>GJ:J("-$+)E0:"$+-C(%&)
8.%GA.)")($)-E0()
8.%CG%-G@(,()"1&,-$
?('$-./)":,"%+D+%C+)

?&'."'()EC$

ECB
Mēneša Biļetens
2004. gada decembris

j+/-)":,"D+/-."$D-+$1-$+"7+0$-&%:"'(%.7$
8%()E0()".%C(/)-:"C(/\-."'%+-".%':)"+:%&"D&,()"+)&@&"C(/)-:"%+D$7+,-$+J
8%()E0()".%C(/)-:"C(/\-."'%+-"+:%&"D&,()"C(/)-:"%+D$7+,-$+J
8%()E0()"+:%&"'%+-".%':)"+:%&"D&,()"+)&@&"C(/)-:"%+D$7+,-$+J
6$D7+C:J$2"1()"$D),$+I-$"+:%&"+:%&"D&,()"C(/)-:"1%+7E-$+)-.7GJ

6"VM%0R$(&%2#0"0$ST"0"$(9>%&R:#N"$
EVYR1"('%&4#\"(&%2#0"0$ST"0"$(9>%&R:#N"$
8&%:#QSN9TR$(reverse 9>%&R:#N"$
F'&31'3&RVR$(reverse(9>%&R:#N"$
b#QD%M343(#%$>SN"(3Q(0"1'#
8">#VD3(09D&9T#0RN34"(>#%>&"$XN343(1&%DX'#

8.%GA.)"'%()E0()"+:%&"'%+-"+:%&"D&,()"C(/)-:"1%+7E-$+)-.7GJ
#:%&"D&,()"C(/)-:"%+D$7+,-:"CG%-)'('E%$"+:%&
S(/7E0()"'(%.7)"+:%&
8.%GA$+"(1-EC$

?&'."(1-EC$

4YKQQK3445K Q3KQQK3445K QVKQQK3445K 3UKQQK3445K

.-,(=)- .-,(=,+ .-,(-K* .-,(-==

.++(,H) .+J(*,, .+K(K)) .+=(H*)
.K(HK* .K(JH- .K(=H- .H(,H-
K(==, K(JKJ K(+H) K(-++

--*(J., ---(,J) --K(J.J -=J(,,J
)+=(J,. )JH(,,, )+)(J,, )+*(**H
KJ(,,, KJ(,,, KJ(,,, KJ(,,,

, , , ,
, , , ,
) -K ) ,
K .J (.- K

)()=+ .(HHJ .(+=J .(++)
+*(J-= K,()HK K.(,)= K.(.+-
=)(,+- =)(,=* =)(,=* =)(,=*
..H(,+* ..H(-=) ..H(--H ..H(J,.

H*-()=+ HHK(,K* H*-(H-K H**(,+J

YKQQK3445K Q3KQQK3445K QVKQQK3445K 3UKQQK3445K

=K-(*KJ =K-(-** =K)(,,) =K-(JJ=
.=)(J.J .-H(--H .-+(**J .-K(K-,
.=.(-,= .-H()=K .-+(*), .-K(++K
.().. *. KJ J+

, , , ,
, , , ,
, , , K

.)J .)J .)J .)J
, , , ,

+)(J.) +.(HJ+ +H(*., K-(K=)
*(=== *(-,- *(-H- *(+-*
)+) -,) )J- )J=

.,(--K *(H++ ..(=,+ *(-,-
J(H,K J(H,K J(H,K J(H,K
JK(K,+ JK(J.H JH(-HH JH(-=)
K,(+*+ K,(+*+ K,(+*+ K,(+*+
J*(H+K J*(H+* J*(HK) J*(HK-

H*-()=+ HHK(,K* H*-(H-K H**(,+J
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Monetārās
politikas

statistika

1.2. Galvenās ECB procentu l ikmes
L">N94$(^(>&9:%0'9$(Y"DRt(>R&4"#\"$(^(>&9:%0'3(>301'9$O

bM9'$?(PUaB
.O ]"#1R(09(.***B(Y"D"(.B(N"0MR&"(VXDQ(),,=B(Y"D"(*B(4"&'"4(D"'34$("''#%:"$(3Q(09Y3VDXN343(#%$>SNR4(30("#QD%M343(#%$>SNR4(3Q(0"1'#B(6"VM%0"NR4(&%2#0"0$ST"0"$(9>%&R:#NR4

>&9:%0'3(V#14N3(>R&4"#\"$(#&($>S1R(09(>#&4R$(9>%&R:#N"$W(1"$(M%#1'"(>S:(09&RDX'R(D"'34"B(),,.B(Y"D"(.HB($%>'%4C&X(M%#1'R$(>R&4"#\"$($'RNR$($>S1R("&('9(>"T3(D"'343B(FR19'("&
),,=B(Y"D"(.,B(4"&'3W(D"'34$("''#%:"$(3Q(09Y3VDXN343( #%$>SNR4(30("#QD%M343( #%$>SNR4(3Q(0"1'#(30(Y"VM%0"NR4(&%2#0"0$ST"0"$(9>%&R:#NR4(L>R&4"#\"$( #&( $>S1R(09(>#&4R$
Y"VM%0R$(&%2#0"0$ST"0"$(9>%&R:#N"$W(1"$(M%#1'"(>S:(8"D94%$(D#$13$#N"$OW(N"(M#%0(0"M(09&RDX'$(:#'RD#B

)O .**HB(Y"D"())B(D%:%4C&X(PUa(>"Q#\9N"W(1"(#Q\S434"(1R&'R(V"#1"(>9$4R(09(.***B(Y"D"(=B(N"0MR&"(VXDQ())B(N"0MR&#4W(V"#('#&Y3$(D"VXC0#%1#%4("'M#%YV9'3(>R&%N3(3Q(N"309(490%'R&9
&%nX43W($'"&>("#QD%M343(#%$>SN3(3Q(0"1'#(30(09Y3VDXN343(#%$>SN3(>&9:%0'3(V#14S4(>#%4S&9N"4$(T"3&"#$(19&#D9&$(J,(CRQ%$(>301'3(">4S&RB

-O ),,,B(Y"D"(HB(N[0#NR(PUa(>"Q#\9N"W(1"W($R19'(09(9>%&R:#N"$W(>"&(13&3(09&Sd#0$(M%#:"4$(),,,B(Y"D"()HB(N[0#NRW(P3&9$#$'S4"$(Y"VM%0R$(&%2#0"0$ST"0"$(9>%&R:#N"$('#1$(M%#1'"$("&
4"#0XY"$(V#14%$(#Q$9e3(>"VXDQXC3B(5#0#4RVR(>#%'%#134"(V#14%("''#%:"$(3Q(4#0#4RV9(>&9:%0'3(V#14#W(1RD3(D&X1$'(>#%DRMR'(#Q$9V%$(D"VXC0#%1#B

='G1.",&"QR [&I:/7EA:J:"$+)'GA( L(/C+,.)"%+F$,(,)G@(,()"&'+%.H$A() 6$D7+C:J:"$+)'GA(":D",(1-$

/#1$S'"$(>&9:%0'3
V#14%$(#Q$9V%$

5"#0XY"$(>&9:%0'3
V#14%$(#Q$9V%$

/#1$S'R(>&9:%0'3
V#14%

5#0#4RVR
>#%'%#134"

>&9:%0'3(V#14%
b>N94$ 8R&4"#\"$ b>N94$ b>N94$ 8R&4"#\"$ b>N94$ 8R&4"#\"$

. ) - = J + K
.*** .B N"0MB )B,, I -B,, I I =BJ, I

=B()O )BKJ ,BKJ -B,, I BBB -B)J I.B)J
))B )B,, I,BKJ -B,, I BBB =BJ, .B)J
*B ">&B .BJ, I,BJ, )BJ, I I,BJ, -BJ, I.B,,
JB 09MB )B,, ,BJ, -B,, I ,BJ, =B,, ,BJ,

),,, =B 2%C&B )B)J ,B)J -B)J I ,B)J =B)J ,B)J
.KB 4"&'$ )BJ, ,B)J -BJ, I ,B)J =BJ, ,B)J
)HB ">&B )BKJ ,B)J -BKJ I ,B)J =BKJ ,B)J
*B N[0B -B)J ,BJ, =B)J I ,BJ, JB)J ,BJ,
)HB -O -B)J BBB I =B)J BBB JB)J BBB
.B $%>'B -BJ, ,B)J I =BJ, ,B)J JBJ, ,B)J
+B 91'B -BKJ ,B)J I =BKJ ,B)J JBKJ ,B)J

),,. ..B(4"#N$ -BJ, I,B)J I =BJ, I,B)J JBJ, I,B)J
-.B "3YB -B)J I,B)J I =B)J I,B)J JB)J I,B)J
.HB $%>'B )BKJ I,BJ, I -BKJ I,BJ, =BKJ I,BJ,
*B 09MB )B)J I,BJ, I -B)J I,BJ, =B)J I,BJ,

),,) +B D%:B .BKJ I,BJ, I )BKJ I,BJ, -BKJ I,BJ,
),,- KB (4"&'$ .BJ, I,B)J I )BJ, I,B)J -BJ, I,B)J

+B N[0B .B,, I,BJ, I )B,, I,BJ, -B,, I,BJ,

ECB
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2004. gada decembris



S 8

1.3. Izsoļu veidā veiktās Eurosistēmas monetārās polit ikas operāci jas 1), 2)

L4#VNB(%3&9t(Y"D"(>&9:%0'3(V#14%$t(pO

QK"L(/C+,.)":,"$/I.1("-+%J$>("%+F$,(,)G@(,()"&'+%.H$A()""MR

3K"8.%GA.)"$D)&B:"&'+%.H$A()

bM9'$?(PUaB
.O kQ&RDX'R$($344"$(M"&(0%D"3DQ("'Td#&'#%$(09(.B.B('"C3VR(3Q&RDX'"NR4($344R4('9(#Q$9VX'9(9>%&R:#N3(DSeW(>"&(13&R4(MSV(0"M(M%#1'$(09&Sd#0$B
)O FR19'("&(),,)B(Y"D"(">&XV#W(D"VX'R$(#Q$9e3(9>%&R:#N"$W('B#BW(9>%&R:#N"$("&('%&4#\3(.(0%DSe"W(1"$(>"&"VSV#(Y"VM%0"N"#(&%2#0"0$ST"0"$(9>%&R:#N"#('#%1(M%#1'"$($'"0D"&'"(#Q$9e3(M%#DRW

'#%1(1V"$#2#:S'"$(>"&(Y"VM%0"NR4(&%2#0"0$ST"0"$(9>%&R:#NR4B(h"VX'R$(#Q$9e3(9>%&R:#N"$W(1"$(M%#1'"$(>#&4$(TR(4S0%T"W($1B(.B-B($"D"e"$()B('"C3VRB
-O ),,,B(Y"D"(HB(N[0#NR(PUa(>"Q#\9N"W(1"W($R19'("&(9>%&R:#N3W(>"&(13&3(09&Sd#0$(M%#:"4$(),,,B(Y"D"()HB(N[0#NRW(P3&9$#$'S4"$(Y"VM%0R$(&%2#0"0$ST"0"$(9>%&R:#N"$('#1$(M%#1'"$("&

4"#0XY"$(>&9:%0'3(V#14%$(#Q$9e3(>"VXDQXC3B(5#0#4RVR(>#%'%#134"(>&9:%0'3(V#14%("''#%:"$(3Q(4#0#4RV9(>&9:%0'3(V#14#W(1RD3(D&X1$'(>#%DRMR'(#Q$9V%$(D"VXC0#%1#B
=O Z%#:9'(V#1M#D#'R'#(>"V#%V#09T"$(L$"4"Q#09T"$O(9>%&R:#N"$W(&9C%nV#14%(#&(Q%4R1R(L"3Y$'R1RO(>&9:%0'3(V#14%W("&(13&3('#%1(>#%\%4'#(>#%DRMRN34#B
JO rX(9>%&R:#N"('#1"(M%#1'"("&(4"1$#4RV9(>&9:%0'3(V#14#(^(-B,,pB

[&%Gk$,("7(-:J) =&/EA:J("):JJ( `(/E0,$+1:")1($-) ;D)&/E-."):JJ( N($,EI()"'%&H+,-:"/$1J+)"$D)&/+) ;/I:J)
Z7$+,.)R

5#0#4RVR
>#%'%#134"

>&9:%0'3(V#14%

c9C%nV#14%(=O Z#DSNR($MS&'R
>&9:%0'3(V#14%

. ) - = J + K

[&%Gk$,("7(-:J) T'+%.H$A()"C+$7) =&/EA:J(
):JJ(

`(/E0,$+1:
)1($-)

;D)&/E-.
):JJ(

<$1)G-()
'%&H+,-:
/$1J+)
$D)&/+)

N($,EI()"'%&H+,-:"/$1J+)"$D)&/+) ;/I:J)
Z7$+,.)R

/#1$S'R
>&9:%0'3
V#14%

5#0#4RVR
>#%'%#134"
>&9:%0'3
V#14%

c9C%nV#14%(=O Z#DSNR($MS&'R
>&9:%0'3(V#14%

. ) - = J + K H *

6"VM%0R$(&%2#0"0$ST"0"$(9>%&R:#N"$

EVYR1"('%&4#\"(&%2#0"0$ST"0"$(9>%&R:#N"$

),,= =B "3YB -=)(H=) -J* )JJ(,,, )B,, )B,. )B,) K
..B --+(==* -=H )=K(J,, )B,, )B,. )B,) K
.HB --)(+-- -+H )=+(,,, )B,, )B,. )B,) K
)JB --*(J-* -++ )J*(,,, )B,, )B,) )B,) K
.B $%>'B -=-(K+H --- )J=(,,, )B,, )B,) )B,) K
HB -)+(K,H --* )J)(J,, )B,, )B,) )B,) K
.JB --)(+-+ -JK )J-(,,, )B,, )B,) )B,) K
))B --.(..) -H, )+)(J,, )B,, )B,) )B,) K
)*B -)K(--, -J- )J*(,,, )B,, )B,) )B,- +
JB 91'B -)J(=), )*H )JJ(J,, )B,, )B,) )B,- K
.)B --H(=,+ -=J )==(J,, )B,, )B,) )B,- H
),B -H,())= -H) )J-(,,, )B,, )B,- )B,- J
)JB -JJ(,*K -J+ )+H(,,, )B,, )B,- )B,= *
-B 09MB -H.(.H) --. )+=(J,, )B,, )B,= )B,= +
*B -JH(.,. -.+ )JH(,,, )B,, )B,= )B,= H
.KB -H=(,-* -=. )+)(J,, )B,, )B,J )B,J K
)=B -+H(+*, -=+ )K,(,,, )B,, )B,J )B,+ K
.B D%:B -K,(HJ+ -)- )K-(J,, )B,, )B,J )B,+ K

),,- )KB 09MB )J(=,) .)H .J(,,, I )B.) )B.- *.
.HB D%:B )=(*HH ..= .J(,,, I )B.) )B.= .,J

),,= )*B N"0MB =K(..K .=J )J(,,, I )B,- )B,= *.
)+B 2%C&B -=(J*K .-* )J(,,, I )B,. )B,- *.
.B ">&B ==(.J- .=. )J(,,, I .BHJ .B*, *.
)*B J=()=- .H, )J(,,, I )B,. )B,- *.
)KB 4"#N$ =J(J*= .KH )J(,,, I )B,= )B,J *.
.B N[VB -K(+*H .=K )J(,,, I )B,+ )B,H *.
)*B =,(-J= .+K )J(,,, I )B,K )B,H *.
)+B "3YB -K(*JK .J) )J(,,, I )B,+ )B,H *.
-,B $%>'B -K(=.= .-H )J(,,, I )B,+ )B,H H=
)HB 91'B =+(+=+ .HK )J(,,, I )B., )B.. *.
)JB 09MB J.(,*J .K= )J(,,, I )B.- )B.= *.

`%&4#\09Y3VDXN343(>#%$"#$'%
Reverse(D"&XN34$
Reverse(D"&XN34$
Reverse D"&XN34$
Reverse D"&XN34$
Reverse D"&XN34$
Reverse(D"&XN34$
Reverse D"&XN34$
Reverse(D"&XN34$
`%&4#\09Y3VDXN343(>#%$"#$'%
`%&4#\09Y3VDXN343(>#%$"#$'%
Reverse(D"&XN34$

ECB
Mēneša Biļetens
2004. gada decembris

),,, JB N"0MB(JO .=(=), =- .=(=), I I -B,, -B,, K
).B N[0B .H(H=J -H K(,,, I I =B)+ =B)H .

),,. -,B ">&B .,J(-KK -)* K-(,,, I =BKJ =BKK =BK* K
.)B $%>'B +*()H. +- +*()H. =B)J I I I .
.-B =,(=*J =J =,(=*J =B)J I I I .
)HB 09MB K-(,*+ .++ J-(,,, I -B)J -B)H -B)* K

),,) =B N"0MB JK(+== +. )J(,,, I -B)J -B-, -B-) -
.,B J*(-KK +- =,(,,, I -B)J -B)H -B-, .
.HB D%:B )H(=H, J, .,(,,, I )BKJ )BH, )BH) +

),,- )-B 4"#N$ -(HJ, .) -(HJ, )BJ, I I I -
),,= ..B(4"#N$ .+(),, )= .-(,,, )B,, I I I .

HB 09MB --(.KJ =) +(J,, I )B,, )B,+ )B,K .
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Monetārās
politikas

statistika

1.4. Obligāto rezervju un l ikviditātes statistika
L4VN&DB(%3&9t(D#%0"$(>9QX:#N3(M#DSN#%(&RDX'RN#(>%&#9DRW(N"(0"M(09&RDX'$(:#'RD#t(Y"D"(>&9:%0'3(V#14%$t(pO

QK"?%+7E-$+)-.g:"%+D+%CA:"0.D+2":D"1:%:"(--$+H$,.J()"%+D+%CA:"'%()E0()

b+D+%CA:"0.D+
Z7(-:J)R"QR

?&'. =($)-E0()2"1:%.J"/$+-&A(J("3P"%+D+%CA:",&%J( =($)-E0()2"1:%.J"/$+-&A(J("4P"%+D+%CA:",&%J(

G9Y3VDXN34#
L3Q(0"1'#W("&('%&4#\3(VXDQ
)(Y"D#%4(30(C&XD#0RN34"
'%&4#\3(>"&(#Q\%4T"03O

8"&RD"(MS&'$>">X&#
L"&(DQST"0"$('%&4#\3

VXDQ()(Y"D#%4O

G9Y3VDXN34#
L3Q(0"1'#W("&('%&4#\3
#VYR13(>"&()(Y"D#%4

30(C&XD#0RN34"('%&4#\3
>"&(#Q\%4T"03O

Repo
D"&XN34#

8"&RD"(MS&'$>">X&#
L"&(DQST"0"$('%&4#\3

#VYR13(>"&
)(Y"D#%4O

. ) - = J +
),,) ..(..+BH +(.-*B* =,*B) .(-H.B* K)JBJ )(=+,B-
),,- ..(J-HBK +()H-BH =.)B* .(=J*B. KJ*BJ )(+)-BJ
),,= E ..(*)+BK +(=,=BK ==)BJ .(=H-B) H+KBK )(K)HB+
),,= b>&B .)(,HHB) +(=K=B, =J.B- .(=*)B. *..BH )(KJ*B,

5"#N$ .)(.=.B- +(J,+BH ==)B- .(=**B. H*HB) )(K*=B*
o[0B .)(.=HBJ +(J)=B. =-*B. .(J.JB. HJ*B, )(H..B)
o[VB .)(.H)B, +(J.KB= ==)B+ .(J)KBK HJKB, )(H-KB-
b3YB .)(.+KB+ +(=K,B- ==+B= .(J-.B. HH=B) )(H-JBJ
F%>'B .)(),*B+ +(=HHB, =-JB- .(J-JB- HH,BH )(HK,B-

bM9'$?(PUaB
.O 8%&#9D"(C%#YR$B

MK"^$1C$7$-.-+

;D'$/7+)"'+%$&7(
0+$I:"7(-:J)

^$1C$7$-.-$"'(/$+/$,&@$+"F(1-&%$ ^$1C$7$-.-$")(J(D$,&@$+"F(1-&%$ ?%+7E-a
$+)-.g:
'$+'%(a
)EA:J(
,&I:/7Ea

A:J:"1&,-$

[(:7()
0.D+

P3&9$#$'S4"$(490%'R&R$(>9V#'#1"$(9>%&R:#N"$
P3&9$#$'S4"$
0%'9("1'XM#
LQ%V'$(30
R&M"V$'3
M"V['"$O

6"VM%0R$
&%2#0"0$SI

T"0"$
9>%&R:#N"$

EVYR1"('%&4#\"
&%2#0"0$SI

T"0"$
9>%&R:#N"$

b#QD%M343
#%$>SN"(3Q

0"1'#

U#'"$
V#1M#D#'R'#

>"V#%V#09TR$
9>%&R:#N"$

G9Y3VDXN3I
43(#%$>SN"

U#'"$
V#1M#D#'R'#

$"4"Q#09TR$
9>%&R:#N"$

a"0109'%$
">Y&9QXCR

U%0'&RVR$
M"VDXC"$

09Y3VDXN34#
P3&9$#$'S4R

U#'#(2"1'9&#
L0%'9O

. ) - = J + K H * ., .. .)

3K"b+D+%CA:"'%()E0:"$D'$/7+
b+D+%CA:"'%()E0:
$D'$/7+)"'+%$&7(
0+$I:"7(-:J)

[+'$+H$+@(J.)"%+D+%C+) ?%+7E-$+)-.g:"'$+'%()EA:J(
,&I:/7EA:J:"1&,-$

S$%)%+D+%C+) ;D-%\1:J) b+D+%CA:"'%()E0:
(-/E7DE0()"/$1J+)

. ) - = J

ECB
Mēneša Biļetens

2004. gada decembris

),,) .)HBH .)*BJ ,BH ,B, -B,+
),,- .-.BH .-)B+ ,BH ,B, )B,,
),,= E .--B= .-=B. ,BK ,B, )B,,

EE .-+B= .-KB. ,BK ,B, )B,,
),,= +B N[VB .-HB, .-HBH ,BH ,B, )B,,

.,B "3YB .-HBJ .-*B. ,B+ ,B, )B,.
KB $%>'B .-HBK .-*B- ,B+ ,B, )B,)
..B 91'B .-HBK .-*B- ,B+ ,B, )B,)
HB 09MB .-KBH .-HB= ,BK ,B, )B,-
KB D%:B .-KB* B B B B

),,) -K.BJ .+HB. =JB, .B. )B, ,B) ,B, -J,BK J.BK JJBJ .)*BJ =H,BJ
),,- -),B. )-JBJ =JB, ,B+ ,B, ,B. ,B, =.+B. JKB, I=BJ .-)B+ J=HBK
),,= E -,-B- ).*B= J+BK ,B= ,B, ,B) ,B, =.HB, =HB+ I).B. .-=B. JJ)B-

EE -..B- ))=BK KJB, ,B. ,B, ,BJ ,B, ==)BJ J)B) I).B. .-KB. JH,B.
),,= +B N[VB -,HB) )=JB= KJB, ,B- ,B, ,B. ,B, ==*B. +JB, I)=B. .-HBH JHHB.

.,B "3YB -,,BH )J-B+ KJB, ,B, ,B, ,B) ,B, =+,B* +.B. I-.BH .-*B. +,,B.
KB $%>'B )**B= )J.B+ KJB, ,B. ,B, ,B) ,B, =+)BH J+B- I-)B= .-*B- +,)B-
..B 91'B )*HBH )J+B= KJB, ,B- ,B, ,B, ,B, =+JB. JHB) I-)B. .-*B- +,=B=
HB 09MB )*HB- )JKB* KJB, ,B. ,B) ,B- ,B, =+*BK JJB. I-)B. .-HB= +,HB=
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NAUDA , B ANKU  DARB Ī B A  UN  I E GU LD Ī J UMU  F OND I
2.1. Euro zonas MFI kopsavi lkuma bilance

L4VN&DB(%3&9t("'V#134#(>%&#9D"(C%#YR$O

2
QK"61-EC$

3K"8()EC$

bM9'$?(PUaB
.O P3&9(Q90"$(&%Q#D%0'3(%4#'S'R($344"B(u&>3$(%3&9(Q90"$(%$9T9(M"V$'3(&%Q#D%0'3(%4#'S'R($344"(#%1e"3'"(R&SN9$("1'XM9$B
)O P3&9(Q90"$(&%Q#D%0'3('3&S'R($344"B
-O u&>3$(%3&9(Q90"$(%$9T9(M"V$'3(&%Q#D%0'3('3&S'#%(>"&RD"(MS&'$>">X&#("&('%&4#\3(VXDQ()(Y"D#%4(#%1e"3'#(R&SNR$($"#$'XCR$B

?&'. =1($7%.",(:7(
('I%&DE0.

#:%&"D&,()"%+D$7+,-:",&I:/7EA:J$ [(:7()
-$%I:)"F&,7:

(1H$A()i
7(B()"3R

#J$-G-$+
'(%.7(

CG%-)'('E%$"MR

?('$-./)":,
%+D+%C+)

l%GA.)
)($)-E0()

8.%GA.)
)($)-E0()

!9>R U%0'&RVR
M"VDXC"

8R&SNR
M"VDXC"@:#'#
%3&9(Q90"$
&%Q#D%0'#

5/E

. ) - = J + K H * ., ..
P3&9$#$'S4"

5/EW(#Q\%49'(P3&9$#$'S43

?&'. 6$D7+C:J$"+:%&"D&,()"%+D$7+,-$+J #:%&"D&,()"%+D$7+,-:"+J$-G-&",+(1H$A:
CG%-)'('E%:"-:%GA:J$

[(:7()
-$%I:)
F&,7:

(1H$A()i
7(B()"QR

#:%&"D&,()
%+D$7+,-:
+J$-G-&

(1H$A:iH$-:
1('$-./(

CG%-)'('E%:
-:%GA:J$

l%GA$+
(1-EC$

8(J(-a
/E7D+1B$

8.%GA$+
(1-EC$

!9>R Z"VDXC" U#'#(%3&9
Q90"$

(&%Q#D%0'#

5/E !9>R Z"VDXC" U#'#(%3&9
Q90"$

(&%Q#D%0'#

5/E

. ) - = J + K H * ., .. .) .- .=
P3&9$#$'S4"

5/EW(#Q\%49'(P3&9$#$'S43

),,) .(,=)BH =.+B) )=B) ,B+ -*.B- *=B+ H+B, .B, KB+ I .-B) -K=B, ..B* .-)B*
),,- .(,H+BH =K.B- ))B+ ,B+ ==HB, .--B+ .).BJ .B- .,BH I .)BH -.KB* .)B= .-HBH
),,= E .(.,)BK =+KB+ ))B+ ,BK ===B- .=-B= .)HB* .BJ .-B, I .-B. -),BK .=B, .=-B*

EE .(),,B, J+,B* ))B) ,B+ J-HB, .=KBH .--BJ .B* .)B- I .-B- -..B- .=B. .J)BK
),,= o[VB .(.*)B) J=HBK ))B) ,B+ J)JBH .=HBJ .-=B, .BH .)BK I .-B) -.)B+ .=B) .J=B*

b3YB .(.KJB, J)KB. ))B) ,B+ J,=B- .J.B. .-JB+ .BH .-BK I .-B) -.-B- .=B- .J+B.
F%>'B .(.*-BJ J==B- ))B) ,B+ J).BJ .J,BK .-JB) .B* .-B+ I .-BJ -,HBH .=B) .+)B.
l1'B(L>O .())=BH JK)B+ ))B) ,B+ J=*BH .J)B* .-KB- .BK .-B* I .-BH -,KB) .=B) .+=B)

),,) .H(HJKB* ..(+..B= H.-B, +(KH,B+ =(,.KBH )(+K.BJ .(.-JB, -++B) .(.K,B= +)B= H)KB+ )(=+JBJ .+KB+ .(,J.BH
),,- .*(K**BH .)(..=B= H.*B. K(.,.BH =(.*-BJ )(*=KB+ .()=+B, =)JBK .()KJB* +KB- H*JB. )(J++BH .+.BH .(,=+B*
),,= E ),(-*JB, .)().KB* H)-B- K(.K,B. =())=BJ -(,H.B) .(-,JB+ =-.B+ .(-==B, KHB, *)+B= )(H-)B, .+,B, .(,**BJ

EE ),(KJKB) .)(=-=B, H.HB- K(-.*BH =()*+B, -(.JKBH .(-J.BK ===B= .(-+.BK K+BH *=HBK )(H+*BH .J*BK .(..,B=
),,= o[VB ),(HJJB. .)(J=,BK H)=B+ K(-JJBH =(-+,B- -(.K,BK .(-=KBH ==+B+ .(-K+B- KHB= *-+BH )(HK,BJ .+,B= .(,*KBJ

b3YB ),(H+*B+ .)(J..B- H.*B) K(-=KBJ =(-==B+ -(.KKB, .(-=*B, ==+B) .(-H.B* KKB) *)JB+ )(*,*BK .+,B= .(.,HB=
F%>'B ),(*H.B= .)(J+*B) H.)B, K(=,-B- =(-J-B* -(.H+B. .(-JJBK ==)B* .(-HKBJ KKB= *),B. )(*,)B* .+.B, .(.+=BK
l1'B(L>O ).(.K+B. .)(+K*B* H.)B, K(==KBK =(=),B) -(),KB) .(-J)B) ==KB+ .(=,KBJ KHB. *)JBJ )(*,HBK .+.BJ .().JB)

),,) .(,=)BH -*)B* -)HB= )*BJ .JB+ )H-B- I -B+ .+JB* -)B* ..*B.
),,- .(,H+BH =J,BJ -)=B, ).B- .+B* )HJBH I .B+ .=-BH )KBJ .-*B=
),,= E .(.,)BK =-*B* --+B+ =-B. .JBH )KKBK I .B+ .JJBJ )-B+ .=JB-

EE .(),,B, =+JB. =.-B) +KB. .HB= -)KB+ I .B+ .=JBJ )-BJ .J.B.
),,= o[VB .(.*)B) =KHBJ -HHB) JHBJ .+BJ -.-B) I .B+ .=+BK )=B) .J)BH

b3YB .(.KJB, =KJBK -+KB= JHB) .JB* )*-B) I .B+ .J.BJ )-B- .JJBJ
F%>'B .(.*-BJ =H,B+ -H,B= JKBH .+B- -,+B- I .B+ .=HBJ )-B+ .JHBH
l1'B(L>O .())=BH =H+B* =,.B= +=B. .HB) -.*B) I .B+ .=KBJ )=B) .+-B)

),,) .H(HJKB* ,B, .,(.*KBH .,+B* J(*J=B- =(.-+B+ J-)BH )(**)BJ .(.,HBK )(J*=B) .(=-.BK
),,- .*(K**BH ,B, .,(KK-B- .-)B- +()KKB+ =(-+-BJ +=*B- -(.+,B- .(.J.B, )(+,KB+ .(=JHB=
),,= E ),(-*JB, ,B, .,(H+-BJ .=,BK +(-.,B- =(=.)BJ +H,B, -(-,-B= .(.+,B= )(H--BH .(JJ-BK

EE ),(KJKB) ,B, ..(,HKBH .J+B+ +(=,HBJ =(J))BH +H+B, -(-+*B- .(.KKBK )(HK.BJ .(J+=B*
),,= o[VB ),(HJJB. ,B, ..(.JHB. .=-B, +(=))B. =(J*)B* +*.BJ -(=,.B+ .(.H.B+ )(HK=BK .(J=KBJ

b3YB ),(H+*B+ ,B, ..(..-B. .-=BH +(=,.B= =(JK+BH K,.B- -(=.KBH .(.H)B- )(HH,BK .(JK=B=
F%>'B ),(*H.B= ,B, ..(.K,B+ .=+B- +(==.BK =(JH)B+ +HKB, -(==KBJ .(.H)B= )(H-*B) .(+J=BK
l1'B(L>O ).(.K+B. ,B, ..()HKB* .-,B. +(=*-BK =(++=B. +*JB. -(=K+B* .(.H+B+ )(H)=B) .(K,JB=

ECB
Mēneša Biļetens
2004. gada decembris
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2.2. Euro zonas MFI konsol idētā bi lance
L4VN&DB(%3&9t("'V#134#(>%&#9D"(C%#YR$t(D"&XN34#(>%&#9DRO

QK"61-EC$
?&'. 6$D7+C:J$"+:%&"D&,()

""%+D$7+,-$+J
#:%&"D&,()"C(/)-:"%+D$7+,-:"+J$-G-&
,+(1H$A:"CG%-)'('E%:"-:%GA:J$

*$-:"+:%&
D&,()

%+D$7+,-:
+J$-G-&

(1H$A:iH$-:
1('$-./(

CG%-)'('E%:
-:%GA:J$

l%GA$+
(1-EC$

8(J(-/E7D+1B$ 8.%GA$+
(1-EC$

!9>R Z"VDXC" U#'#(%3&9
Q90"$

&%Q#D%0'#

!9>R Z"VDXC" U#'#(%3&9
Q90"$

&%Q#D%0'#

. ) - = J + K H * ., ..
b'V#134#

Nauda,
banku

darbība un
ieguldījumu

fondi

bM9'$?(PUaB
.O P3&9(Q90"$(&%Q#D%0'3('3&S'R($344"B
)O u&>3$(%3&9(Q90"$(%$9T9(M"V$'3(&%Q#D%0'3('3&S'#%(>"&RD"(MS&'$>">X&#("&('%&4#\3(VXDQ()(Y"D#%4(#%1e"3'#(R&SNR$($"#$'XCR$B

3K"8()EC$
?&'. =1($7%.

,(:7(
('I%&DE0.

*+,-%./.)
C(/7E0()

,&I:/7EA:J$

8.%GA.)
C(/7E0()iH$-:
+:%&"D&,()
%+D$7+,-:

,&I:/7EA:J$

[(:7()"-$%I:)
F&,7:"(1H$A()i

7(B()"QR
#J$-G-$+
'(%.7(

CG%-)'('E%$"3R
?('$-./)":,
%+D+%C+)

l%GA.)
)($)-E0()

8.%GA.)
)($)-E0()

N<;
)(C)-(%'GA&
)($)-E0:

'.%),$+I:J)

. ) - = J + K H * .,
b'V#134#

h"&XN34#

h"&XN34#

),,) .-(*-.B) K(+.HBJ H-KB) +(KH.B) .(JHHB. .()).B, -+KB. JK)BK )(H-*BJ .K*BJ .(.-)B*
),,- .=(JJ=B= K(*==B) H=.BK K(.,)BJ .(K*=BJ .(-+KBJ =)KB, +)-BH )(HH=BH .K=B. .(.--B,
),,= E .J(,+-BJ H(,.+BH H=+B, K(.K,BH .(H+KB+ .(=-=BJ =--B. +=*B= -(.J)BK .K-B* .(),-B.

EE .J(--.B- H(.+,B* H=,BJ K(-),B= .(*-.B+ .(=HJB) ==+B- ++)B* -(.H.B. .K-BH .()).B.
),,= o[VB .J(-J.BK H(),-B- H=+BH K(-J+BJ .(*-,B) .(=H.BH ==HB= +J,B= -(.H-B. .K=BK .().,B)

b3YB .J(-HJB- H(.H*B+ H=.BJ K(-=HB. .(*-)B+ .(=H=B+ ==HB, +=-B- -())-B, .K=B+ .()))B)
F%>'B .J(=HKB) H()-HB. H-=B) K(=,-B* .(*-JB+ .(=*,B* ===BH +=)B- -()..BK .KJB) .()H=B)
l1'B(L>O .J(J*KB, H()H)B+ H-=B- K(==HB- .(*-HBH .(=H*BJ ==*B- +=KB= -().JB* .KJBK .(--+BH

ECB
Mēneša Biļetens

2004. gada decembris

),,) +,JB* -,.B* I*B- -..B) K)B+ =-B+ )*B. KBK )=JB. I.B- I.*B*
),,- KK)BK -HHBJ .-BK -K=BH .K)B- ..HB, J=B- .*B= ))=B= I-B+ I)HB=
),,= E =)HBK H-BH JBK KHB. J+B= J-B= -B, )=B+ ).)B, I,B= J)B-

EE )+*BH .J,B. IKB. .JKB) +JB- J.B, .=B- HB= --B, .B+ ..B=
),,= o[VB HB. =-B, +B= -+BK IJB, I=B= I,B+ I..B= IKBH ,B* I..BJ

b3YB =,B- IHBJ IJB- I-B- I,B= ,B, I,B= I+BH =JB= ,B, .,BK
F%>'B .=-B) JJBH IKB, +)BH =BH KBH I-B, I)B) ))BH ,B+ +.B=
l1'B(L>O .-+BK =HBH ,B) =HBJ )B- I)B. =B= -BH -,B, ,B= J.BJ

),,) .-(*-.B) -=.B) .-+B= J(*+*B* =K,BJ .(H.HB. .(,,+B= )(+)KB. .(JJ,B* .,BH
),,- .=(JJ=B= -*KB* .J-B+ +()*=B= JH)B, .(HKJB. .(,.,BK )(+-JB. .(J*KBH KBH
),,= E .J(,+-BJ -**B+ .H-BH +(-)+B. +,)B, .(*=HB. .(,)JB* )(HJKB= .(+**B. ).BJ

EE .J(--.B- =)-B, ))-BK +(=)+B* +,*B) .(**+B* .(,)=B) )(H*JB, .(K.+B, .+B=
),,= o[VB .J(-J.BK =-+B) ),.BJ +(=-HBK +.-B. )(,.=B) .(,)HBH )(H*HB* .(K,,B- .*B*

b3YB .J(-HJB- =--B= .*-B, +(=.KB= +)=B. )(,)-B* .(,-HB= )(*,=B. .(K)*BH ).B)
F%>'B .J(=HKB) =-HB, ),=B, +(=JHB, +,*BK )(,=KB* .(,-*BK )(H+)BH .(H.-BJ .-BJ
l1'B(L>O .J(J*KB, ===B= .*=B) +(J..BH +.KB, )(,JKB) .(,=)B) )(H=HB- .(H+HB+ .-B-

),,) +,JB* .,.B= IJBH ))JB- K,B, ..=BK -*BK K+B+ I.,KB= *.B-
),,- KK)BK K*B, .)B* -.*B) JHB, .=.BK -*B, .-.B. IK)B* +=BK
),,= E =)HBK .BK -,B) )=B. ).B- JHB* HB) .K=BK .),BJ I..B,

EE )+*BH )-B= -*B= .,)BJ )BH =HBH *B- -)B- .-B+ I)B)
),,= o[VB HB. .-B) I))B) .,B+ -B* .)B- -BK I+B* IKBJ ,B*

b3YB =,B- I)BH IHBJ I.*B. ..B, ..BH JBJ .JB+ ),B) +BK
F%>'B .=-B) =B+ ..B. =JB= I.-B) -)B, =BK I.)B- +*B, .B*
l1'B(L>O .-+BK +B- I*B* JKBJ KB+ .=BK .B- .,B= =,B* KB*
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2.3. Monetārā statistika
L4VN&DB(%3&9(30(Y"D"(>#%"3Y34"('%4>$t($%Q90RV#(#QVXDQ#0R'#(D"'#t ("'V#134#(30(>#%"3Y34"('%4>$(>%&#9D"(C%#YR$W(D"&XN34#(>%&#9DRO

QK"N&,+-.%$+"%.7E-.A$"QR":,"(-0$/)-&@$+"0$/(,H+)"'&)-+>$

Atlikumi

8#%"3Y34"('%4>$

h"&XN34#

),,) )(==.BK )(=KJB* =(*.KB+ HJ)BJ J(KK,B) I -(*H*B) )(,K)B) K(K)-B- +(KKHB* .H=B-
),,- )(+K+B. )(JJ*B+ J()-JBK *,HB= +(.==B. I =(.=-BJ )())JBK H(.J+B, K(.,,B* )))BJ
),,= E )(K+*B) )(JJ)B) J(-).B= *,,B+ +()))B, I =()=)B) )()+-BJ H()-*B, K(.+JB, -),BK

EE )(K*,B- )(JH.B* J(-K)B) *)+BK +()*HB* I =(-,*B, )(-..BJ H(=,,B= K()*-B) )K)BH
),,= o[VB )(H-.B) )(J*)BH J(=)=B. *-)BJ +(-J+BJ I =(-=.B+ )(-)*B) H(=J-BJ K(-=HBH )H-BJ

b3YB )(H-KBJ )(+,=B. J(==.B+ *=,B) +(-H.BK I =(-K,B- )(-=,B* H(=K-B) K(-K.B. -.+B+
F%>'B )(H+HB, )(+).B* J(=H*B* *-=BK +(=)=B+ I =(-*JB. )(--=BJ H(J),B, K(=.KB) --HB.
l1'B(L>O )(HH,B= )(+==B= J(J)=B* *-*B+ +(=+=BJ I =(=.+B. )(--JB- H(JKJB. K(=+JB) -=*BH

NM NM
M"JG,+@:
J($,EI($)
C$7GA($)

ZH+,-%G-)R

;/I.1(
-+%J$>(
F$,(,@:
)($)-E0()

?%+7E-)
C(/7E0($

?%+7E-)"'.%GA$+J"+:%&
D&,()"%+D$7+,-$+J

9E%$+".%GA$+
(1-EC$"3R

5) 5-I5) b#QD%M34#

5. 5)I5.

. ) - = J + K H * ., ..

),,) ).HBJ *,BH -,*B- K,B. -K*B- I .*KB, -JB= -J,B, -.=B= .K,B)
),,- )J*B- ..+B) -KJBJ -JB= =.,B* I )=+B+ .-=B, ==HB* -KJB+ *=B-
),,= E *)B, I.=B, KHB, I-BK K=B- I K=BH )JBJ HHBK K-BH H*B*

EE ),B+ -.B* J)B= )-B, KJB= I K+B+ =+BK .+JB, .-JB* I-HB,
),,= o[VB =,B* .,B, J,B* JBK J+BJ I )+BK .+BK J)B. J+B) ..B+

b3YB +BK ..BH .HBJ KBH )+B- I )KBK HB* )JB. )KB= )HB.
F%>'B -)BJ ),B. J)BJ IJBK =+BH I -HB- I=B+ J)B* J-B) )+BJ
l1'B(L>O .-B* )=B= -HB- =B, =)B- I )+B+ ,B) JKB* J)B) .)BK

),,) h%:B *BH -BH +BK HB* KB, KB) JB. .BK =BK =BH .K,B)
),,- h%:B .,BK =BK KBK =B. KB) KB. +B) +B= JBH JB+ *=B-
),,= 5"&'$ ..B= )B. +BH -B. +B) +B, KB. +B+ JBH JB- *+B.

o[0B *BJ .BK JB+ -BJ JB- JB) KBK KB= +B) +B, .B.
),,= o[VB .,B. .BK JB* )B* JBJ JB= KBJ +B= +B- +B) -*B+

b3YB *B) )B, JBK =B* JB+ JBK KB+ +B+ +B, +B. .,.B*
F%>'B *BK )BH +B- =BJ +B, JBH KB* JBJ +B- +BJ .)-B+
l1'B(L>O *B, -BK +B= )BH JBH B KBH =B= +B+ +BH .-.B.

ECB
Mēneša Biļetens
2004. gada decembris

A1. Monetārie rādītāj i
(Y"D"(>#%"3Y34"('%4>$t($%Q90RV#(#QVXDQ#0R'#(D"'#)

A2. Atbi lstošie bi lances posteņi
(Y"D"(>#%"3Y34"('%4>$t($%Q90RV#(#QVXDQ#0R'#(D"'#)

bM9'$?(PUaB
.O 5/E(30(:%0'&RVR$(M"VDXC"$(L>"$'$W(Z"V$'$(1"$%O(490%'R&R$($"#$'XC"$(>&%'(%3&9(Q90"$(&%Q#D%0'3(0%I5/EW(#Q\%49'(:%0'&RV9(M"VDXC3(L5.W(5)W(5-($1B('%&4#03($1"#D&9N34ROB
)O F"D"eR(x8#%"3Y34"('%4>$x(#%'M%&'R$(MS&'XC"$(#&(.)(4S0%T3(V"#1R(>#&4$(09&RDX'R(>%&#9D"(M%#1'9(D"&XN343($344"B
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2.3. Monetārā statistika
L4VN&DB(%3&9(30(Y"D"(>#%"3Y34"('%4>$t($%Q90RV#(#QVXDQ#0R'#(D"'#t("'V#134#(30(>#%"3Y34$(>%&#9D"(C%#YR$W(D"&XN34#(>%&#9DRO

3K"N&,+-.%&"%.7E-.A:":,"$/I.1("-+%J$>("F$,(,@:")($)-E0:")()-.C7(B()

=1($7%.
,(:7(

('I%&DE0.

[&I:/7EA:J$
:D",(1-$

[&I:/7EA:J$
(%",&-+$1-&
-+%J$>:

/E7D
3"I(7$+J

[&I:/7EA:J$
(%

0%E7$,.A:J(
-+%J$>:"'(%
$D>+J@(,:

/E7D
M"JG,+@$+J

Repo
7(%EA:J$

[(:7()
-$%I:)"F&,7:
(1H$A()i7(B()

8(%.7(
CG%-)'('E%$
(%"-+%J$>:

/E7D
3"I(7$+J

8(%.7(
CG%-)'('E%$
(%"-+%J$>:

$/I.1:
'(%

3"I(7$+J

[&I:/7EA:J$
(%

0%E7$,.A:J(
-+%J$>:"'(%
$D>+J@(,:
$/I.1:"'(%
M"JG,+@$+J

[&I:/7EA:J$
(%",&-+$1-&
-+%J$>:
$/I.1:
'(%

3"I(7$+J

?('$-./)":,
%+D+%C+)

. ) - = J + K H * ., ..
b'V#134#

8#%"3Y34"('%4>$

h"&XN34#

),,) --)B- )(.,*B= .(,KKB, .(-**B, )=,B= =H=BJ .)KB+ .(+*=B, .,-BH .(.H+B+ .(,,=BH
),,- -HKB+ )()HHB+ .(,-KB, .(J))B+ )))B= J*KBK HHB= .(K*.B) *,B+ .()J-B. .(,,HBK
),,= E =,+B) )(-+-B. .(,,-B* .(J=HB- ).=B= J*+BJ H*BK .(HJKB) *,B. .()+HB- .(,)+B+

EE =),BJ )(-+*BK **JB) .(JH+BK )),B) +..BJ *JB, .(*,,B+ H*B. .()*HBJ .(,),BK
),,= o[VB =)JB) )(=,+B, **HB- .(J*=BJ ))HB+ +..B) *)BK .(*.KB) H*B= .(-,KB= .(,)KB+

b3YB =--B) )(=,=B- **+B- .(+,KBH ))KBH +.HBJ *-BH .(*-)B. H*B- .(-..B= .(,-KBJ
F%>'B =-*BH )(=)HB. .(,,-BJ .(+.HB= ))+B- +.JBK *)BH .(*J)BH HHB= .(-.HB. .(,-JBK
l1'B(L>O ==+B- )(=-=B. .(,)-B- .(+).B. ))=B+ +))B+ *)B= .(*JHB. H*B= .(-)HB, .(,=,BJ

Nauda,
banku

 darbība un
ieguldījumu

fondi

ECB
Mēneša Biļetens

2004. gada decembris

),,) **B- ..*B) ,B= *,B= .,BK K,B+ I..B- .)+B, I.,B, =.B+ -*B=
),,- KKBH .H.BJ I)KB- .=-BJ IHB* J*BJ I.JB- .JKB* I.-B) +-B) -HBK
),,= E .HB+ K-B= I-*BJ )JBJ IKB, ,B. -B) J,B. I,BJ .=B- .,B*

EE .=B= +B) I+B+ -HBJ JB= .,B+ +B* =.BK I.B, -,BK JB)
),,= o[VB =BK -+B) )B) KBH HB= I,B- I)B= ..BK ,B- HBK +B,

b3YB HB, I.B- I.BJ .-B- I,BH KB- .B- .KB, I,B. JB. JBK
F%>'B +B+ )JBH *B= .,BK I.BJ I.B+ I)B+ -,B- I,B* KB) .BK
l1'B(L>O +BJ KBJ ).BJ )BH I.B+ KB. I.BJ ..BH .B, .,B- -BJ

),,) h%:B =)B+ +B, ,B, +B* =BK .KB. IHB) KB* IHBH -B+ =B,
),,- h%:B )=B* HB+ I)B+ .,B= I-B* ..B= I.JB= *BJ I.)BK JB- -B*
),,= 5"&'$ ))BK *BK I+B. HB) I.B) KB, IHBH .,BH I*B* JBJ =BJ

o[0B ).B. KBK I+B* HB, )B, =BK I,B- .,BJ IKB. KB, JB.
),,= o[VB ),B, HBJ I+B- KB= .BH -BJ )B, .,B) I=B* KB) =B=

b3YB ),B- KBJ IJBK KBJ =BJ JB, JBK .,B+ I-B- KB, =B)
F%>'B .*B* HB, I=B. KB+ -BK =B) HBK ..B) I-B, KB) -B*
l1'B(L>O .*B+ KB) I.B+ KB- .B* =BJ IJB+ .,BH I)B. KBJ -B*

A3. Monetārie rādītāj i
LY"D"(>#%"3Y34"('%4>$t($%Q90RV#(#QVXDQ#0R'#(D"'#O

A4. I lgāka termiņa f inanšu saistību sastāvdaļas
LY"D"(>#%"3Y34"('%4>$t($%Q90RV#(#QVXDQ#0R'#(D"'#O

bM9'$?(PUaB
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2.4. MFI aizdevumu dalī jums 1)

L4VN&DB(%3&9(30(Y"D"(>#%"3Y34"('%4>$t("'V#134#(30(>#%"3Y34"('%4>$(>%&#9D"(C%#YR$W(D"&XN34#(>%&#9DRO

QK"6$D7+C:J$"F$,(,@:")-(%',$+1$+J":,",+F$,(,@:")(0$+7%E0.J

6'7%&@$,.@(,()")(0$+7%E0()":,
'+,)$A:"F&,7$

*$-$"F$,(,@:")-(%',$+1$"3R [+F$,(,@:")(0$+7%E0()

!9>R !9>R !9>R ]XDQ(.(Y"D"4 G9(.(Y"D"(VXDQ
J(Y"D#%4

EVYR1(>"&
J(Y"D#%4

]XDQ(.(Y"D"4 ]XDQ(.(Y"D"4

. ) - = J + K H
Atlikumi

8#%"3Y34"('%4>$

h"&XN34#

),,) -)B* .*B+ =JJBJ )H*B- )(*+JB. *H,B) J.=BH .(=K,B.
),,- -JB= ))B. J..B+ -).B* -(,-=B) *JHBK J)KB, .(J=HBJ
),,= E =+B- -)B) J,-BH -,-BH -(,JJB- *JJB. J)+B) .(JK=B,

EE J-BK -*BH J,*BK -,JBK -(,*-B- *++B= J-KB) .(JH*BK
),,= o[VB J+BK =.B* J,+B, -,)BK -(.,.BK *+-B= J=,BK .(J*KBJ

b3YB J-B* -*B. =*,B= )HKB. -(,*JB= *=+BK J=JB, .(+,-BK
F%>'B J)BH -KB* J,KB= -,.B= -(.,+B= *J)B) J=JB) .(+,*B,
l1'B(L>O J=B* -*B) J..B= -,=B* -(.)=B. *+,B- J=JB* .(+.KB*

),,) I=B. IHB, )-B* .=B) .,+B) I)JBH -)B- **BH
),,- =B) )B) J=B+ )+B+ .,-B* IKBJ .JBH *JB+
),,= E .,BK .,B, I-B, I..BH ))B. I-B+ -B* ).BH

EE KB, KB- HBJ =BJ J*BH .+B. ..B+ -)B,
),,= o[VB )B* )B, I=B= I-B) *B= I)BK -B* HB)

b3YB I)BK I)BH I.)B- I.)BJ IJB- I.+B= =B- +BH
F%>'B I.B, I.B. .HBK .JB- .JB, +BH ,B* KB)
l1'B(L>O )B) .B= JB= =B= ),B, HBH .BK *BJ

),,) h%:B I.,B- I)HB= JBJ JB. -BK I)BJ +B+ KB)
),,- h%:B ..B* ..BK ..BH HB* -BJ I,BH -B. +BJ
),,= 5"&'$ HBK +B= HB* -B, -B- I)B= -B+ +B*

o[0B .HB* )JBK HB+ -B. =B, I)B. +B= KB)
),,= o[VB .JB- )+B) HBH JBJ =B= I.B, +B, KB=

b3YB ).BK -KB. KB, -B) =B. I.B+ JBK KB-
F%>'B .HB= -)B+ HB= JBK =B+ I,B+ +B, KB=
l1'B(L>O *BK .=B* *B) KB+ JB) .BJ JB+ KB=

ECB
Mēneša Biļetens
2004. gada decembris

A5. Aizdevumi f inanšu starpniekiem un nefinanšu sabiedrībām
(gada pieauguma temps)

bM9'$?(PUaB
.O 5/E($%1'9&$W(#Q\%49'(P3&9$#$'S43B(F%1'9&3(1V"$#2#1R:#N"$(>"4"'R(#&(P!F(*JB
)O r"NR(1"'%Y9&#NR(#%'#V>$'(#%Y3VDXN343(290D#B



S 15

EURO ZONAS
STATISTIKA

2.4. MFI aizdevumu dalī jums 1)

L4VN&DB(%3&9(30(Y"D"(>#%"3Y34"('%4>$t("'V#134#(30(>#%"3Y34$(>%&#9D"(C%#YR$W(D"&XN34#(>%&#9DRO

3K"N.A)($J,$+HE0.J"$D),$+I-$+"1%+7E-$"3R

?&'. 8(-G%$>("1%+7E-$ ?%+7E-$"J.A&1B("$+I.7+$ *$-$"1%+7E-$

!9>R ]XDQ
.(Y"D"4

G9
.(Y"D"(VXDQ
J(Y"D#%4

EVYR1(>"&
J(Y"D#%4

!9>R ]XDQ
.(Y"D"4

G9
.(Y"D"(VXDQ
J(Y"D#%4

EVYR1(>"&
J(Y"D#%4

!9>R ]XDQ
.(Y"D"4

G9
.(Y"D"(VXDQ
J(Y"D#%4

EVYR1(>"&
J(Y"D#%4

. ) - = J + K H * ., .. .) .-

Nauda,
banku

 darbība un
ieguldījumu

fondi

b'V#134#

8#%"3Y34"('%4>$

h"&XN34#

),,) -(-)KB, J.HB* .,JB* .KHB- )-=BK )(.HHBJ ))B- +JB. )(.,.B. +.*B+ .J-B* **BK -++B,
),,- -(J),B+ =H=BJ ..)B, .H.B, .*.BJ )(-+,BJ .=B- +-B- )()H)BH +KJB+ .=JB, *JBJ =-JB.
),,= E -(J+=BK =H=B+ .,*B* .H)B- .*)B- )(=,,B- .=B) +.B+ )(-)=BJ +K*BH .=.BH *JB. ==)B*

EE -(++-B) J,)B) ..JB. .HKB) .**B* )(=+-BH .JB) +=BK )(-H-B* +*KB. .=KBJ **B) =J,B=
),,= o[VB -(+*.BJ J,=B, ..-B* .HHB+ ),.BJ )(=*.B+ .=B* +JB) )(=..B+ +*JB* .=-B* **B= =J)B+

b3YB -(K,KBH J,=BH ..=B+ .HHB) ),)B, )(J,HB+ .=BH +JBJ )(=)HB= +*=B- .=)B= **B) =J)BK
F%>'B -(K-+B+ J,KB* ..JBH .HHB+ ),-B= )(J-=B= .JB, +JB* )(=J-BJ +*=B= .==BH *HBK =J,BH
l1'B(L>O -(KJKB- J,*B= ..JB) .H*B+ ),=BJ )(JJ-B- .JBJ ++B+ )(=K.B) +*=BK .=-B* **B= =J.B=

ECB
Mēneša Biļetens

2004. gada decembris

),,) .H)B) ).B* KB. JB= *B= .J+BH I,B- )B- .J=B* -B+ I-B, )B) =B=
),,- ).)B. .-BK HBK +B= I.B= .KKBK IJB* .BK .H.BH ),BK I+BJ IJB, -)B)
),,= E =HB) )B. I.B+ .BH .B* ==BH ,B, I,BH =JB+ .B) I)B- ,B= -B)

EE H)B, .-BJ =BH -B+ JB. J*B* ,B* )B+ J+BJ HBJ -B. .B, =B=
),,= o[VB )HBK .B* I.B- .B= .BK )KB* I,B= ,BJ )KBH I.B, I-BJ I,B. )B+

b3YB .KB. .B. ,BK I,BJ ,BH .KB) I,B. ,B- .+B* I.B) I.BJ I,B. ,BJ
F%>'B -,B) )BH .B= ,BJ ,B* )+B= ,B) ,BJ )JBK .B. )B+ I,B= I.B.
l1'B(L>O ),B* .B- I,BJ ,B+ .B) .*BK ,B+ ,B= .HBK ,B, I,B* ,BH ,B,

),,) h%:B JBH =B= +B* -B. =B) KBH I.B= -BK HB, ,B+ I.B* )B. .B)
),,- h%:B +B= )B* HB= -B+ I,B) HB. I)+B= )B+ HBK -B- I=B- IJB. HBJ
),,= 5"&'$ +B+ =B= ,B. +B- JB- HB= =BK I-B- HBH )B- I.B. I.B* =B=

o[0B KB- JBK -B- JB* +B* *B, *B. .B, *B- )B- I.B= .BK -BH
),,= o[VB KB- JBJ -BK JB* +B) *B) KBK ,B+ *BJ )B= I,B* .BJ -BK

b3YB KBJ +BJ +B) +B) KB, *B- JBK ,B+ *B+ )B. I,B= .B+ -B.
F%>'B KBH +B- JB, JBJ KBH *B* =BJ ,BK .,B) .BH ,B. I,B= )BH
l1'B(L>O KBH JB* =B, JB- KBK *BH *B* ,B. .,B. )B, .B) ,BH )B+

A6. Mājsaimniecībām izsniegtie kredīti
(gada pieauguma temps)

bM9'$?(PUaB
.O 5/E($%1'9&$W(#Q\%49'(P3&9$#$'S43B(F%1'9&3(1V"$#2#1R:#N"$(>"4"'R(#&(P!F(*JB
)O `B$1B(4RN$"#40#%:XC"$(">1"V>9N9TR4(C%Q>%e\"$(9&Y"0#QR:#NR4B



S 16

2.4. MFI aizdevumu dalī jums 1)

L4VN&DB(%3&9(30(Y"D"(>#%"3Y34"('%4>$t("'V#134#(30(>#%"3Y34"('%4>$(>%&#9D"(C%#YR$W(D"&XN34#(>%&#9DRO

MK"6$D7+C:J$"C(/7E0($":,".%':)"+:%&"D&,()"+)&@&"C(/)-:"%+D$7+,-$+J

S(/7E0( l%':)"+:%&"D&,()"+)&@&"C(/)-:"%+D$7+,-$

!9>R U%0'&RVR
M"VDXC"

8R&SNR(M"VDXC" !9>R (a"01"$()O G%C"01"$

8"M"V$'$
M"VDXC"

Z#%'SNR(M"VDXC" F9:#RVR$
09D&9T#0RT"0"$

290D#

!9>R Z"VDXC" U#'"$

. ) - = J + K H * .,
Atlikumi

Pieauguma temps

h"&XN34#

),,) H.-B, .-)BK )KKBK -H)BH .*BK .(K-,B. .(.=+B) JH-B* +=B+ J.*B-
),,- H.*B. .-,B, )+JB. -HHB* -JB, .(K+)BK .(.H)B) JH,B+ J*B- J).B)
),,= E H)-B- .-=B+ )+.B- -HHBJ -HB* .(*JJBJ .(-,HB+ +=+B* +.B. JHJBH

EE H.HB- .)*BK )J-B= -*.B= =-BK .(*+JB- .(-))BK +=)B+ +,BH JH.BH
EEE(L>O H.)B, .)+B) )J)B- -*,BJ =-B, .(*+JBK .(-.KB= +=HB- +,B* JHKB=

),,) IKBH I..B) I).B. .*B* =B+ .+*B. .-JB) -=BJ I.B) -JBK
),,- .JB- I=B- I.)B- .+B+ .JB- .J*BH .,*BJ J,B, I=B* J=BH
),,= E JBK JBK I-B* ,B. -B* .+-B* .,KB- J+B- .BK J=B+

EE I+BK IJB* IHBJ )BH =BH JB= ..B. IJBH I,BJ IJB=
EEE(L>O IJB* I-B- I.B, I,B* I,BK ))B- KBH .=B= ,B. .=B-

),,) h%:B I.B, IKBK IKB. JBJ -,B, .,B- .)B* JBK I.B* +BK
),,- h%:B .B* I-B) I=B= =B= KKBJ *B- *B+ HBK IKBJ .,BH
),,= 5"&'$ )BK ,B* I)B) -B, +-B) .JB. .JB. .=B* =B. .+B.

o[0B )B* .B* I=B, =B) J=B= HB* KB+ ..BK )BH .)BH
F%>'B(L>O .BK I.BH I=B. -BH =,BK .JB+ .JB* .=B* .B* .+B=

ECB
Mēneša Biļetens
2004. gada decembris

A7. Aizdevumi valdībai un ārpus euro zonas esošo valstu rezidentiem
(gada pieauguma temps)

bM9'$?(PUaB
.O(5/E($%1'9&$W(#Q\%49'(P3&9$#$'S43B(F%1'9&3(1V"$#2#1R:#N"$(>"4"'R(#&(P!F(*JB
)O(`%&4#0$(xC"01"$x(T"NR('"C3VR(V#%'9'$W(V"#(">QX4S'3(5/E(VXDQXY"$(#%$'RD%$W(13&"$(0"M(%3&9(Q90"$(&%Q#D%0'#B



S 17

EURO ZONAS
STATISTIKA

2.5. MFI piesaistīto noguldī jumu dalī jums 1)

L4VN&DB(%3&9(30(Y"D"(>#%"3Y34"('%4>$t("'V#134#(30(>#%"3Y34$(>%&#9D"(C%#YR$W(D"&XN34#(>%&#9DRO

QK"<$,(,@:")-(%',$+1:",&I:/7EA:J$

6'7%&@$,.@(,()")(0$+7%E0()":,"'+,)$A:"F&,7$ *$-$"F$,(,@:")-(%',$+1$"3R

!9>R kQ(0"1'# b&(09'%#1'9('%&4#\3 b&(C&XD#0RN34"
'%&4#\3(>"&(#Q\%4T"03

Repo
D"&XN34#

!9>R kQ(0"1'# b&(09'%#1'9('%&4#\3 b&(C&XD#0RN34"
'%&4#\3(>"&(#Q\%4T"03

Repo
D"&XN34#

]XDQ
)(Y"D#%4

EVYR1(>"&
)(Y"D#%4

]XDQ
-(4S0%I
T#%4

EVYR1(>"&
-(4S0%I
T#%4

]XDQ
)(Y"D#%4

EVYR1(>"&
)(Y"D#%4

]XDQ
-(4S0%I
T#%4

EVYR1(>"&
-(4S0%I
T#%4

. ) - = J + K H * ., .. .) .- .=
b'V#134#

8#%"3Y34"('%4>$

h"&XN34#

Nauda,
banku

 darbība un
ieguldījumu

fondi

),,) J)-B. JJBH I I I I .KBH =*-B+ .J)BK I I I I *KB.
),,- J=.B* JHB* =.BK =),BJ .B- ,B- .*B. J+HB* .H-B. .-,B+ .==B+ +B. ,B. .,=B=
),,= E JJ+B+ +=BK =)B) =)+B. .B- ,B- ))B, JHKBH .*KB, ..*BK .=KB. KBH ,B. ..+B.

EE J+JB- J*B* =)B. =-*BH .B- .B, ).B) J*KB) .*=B- .))B- .JJB. HB- ,B. ..KB)
),,= o[VB J+KB, JJBH =+B) ==,BH .B- .B, ).B* J*JB, .H+BK .)-B) .JHB, HB= ,B. ..HB+

b3YB J++B= J-BK =+B* ==.B) .B- .B, ))B- J*,BH .K+BJ .)HB, .+.BH HB) ,B. ..+B.
F%>'B JK-BH +.BK =KB= ==)B= .B) .B, ),B, J*HB* .H*BK .),B- .+=BH HB. ,B. ..JB*
l1'B(L>O JKHBJ JHB= =HB* ==JBH .B- .B- ))BH +),BH .HKB. .--B+ .++B* HB= ,B. .)=B+

),,) )KB+ KBH I I I I .B= )+B+ I=BK I I I I .)BH
),,- .HBK .BK I-B, .HBH ,B- I,B. .B. H+B. )KB* I,B= -*B- -B) ,B, .+B,
),,= E .=B= JBK ,B- JB+ ,B, ,B, )BH .=B* .-B* I.=BK .B= .B+ ,B, .)BK

EE KB* I=B* ,B, .-BK ,B, ,B, I,B* .)B) I.B- -B* HB- ,B+ ,B, ,BH
),,= o[VB .B+ I=B. =B, .B, ,B, ,B, ,BK I)B+ IKBK ,BH )B* ,B, ,B, .B=

b3YB I,B- I)B. ,BH ,BJ ,B, ,B, ,B= I=B+ I.,B) =B- -B* I,B. ,B, I)B=
F%>'B KB- HB. ,B+ .B, I,B. ,B, I)B- *B+ .-B* IKB) -B- I,B. ,B, I,B)
l1'B(L>O =B+ I-B- .B+ -B. ,B, ,B- )BH )-B. I)B. .-BK )B- ,B= ,B, HBH

ECB
Mēneša Biļetens

2004. gada decembris

A8. Finanšu starpnieku noguldī jumi
LY"D"(>#%"3Y34"('%4>$O

bM9'$?(PUaB
.O 5/E($%1'9&$W(#Q\%49'(P3&9$#$'S43B(F%1'9&3(1V"$#2#1R:#N"$(>"4"'R(#&(P!F(*JB
)O r"NR(1"'%Y9&#NR(#%'#V>$'(#%Y3VDXN343(290D#B

),,) h%:B JB+ .+B- I I I I HBJ JBK I-B, I I I I .=B*
),,- h%:B -B+ )B* I+B+ =BK =,B* I.)BJ +B, .KBK .HB. I,B= -KB) K.B= I .KB.
),,= 5"&'$ -B* JB. *B* )B= =,BH .BH .HB+ ..B. .KB) I.-B. ))B+ =KB* I .KB*

o[0B =B* I+B= .)BK +B= =,B, -BH I+B- HB+ KBH I.,B. .HB+ ==B+ I ),BJ
),,= o[VB JB+ ,B- .*B, JB. -)BJ -B. -B+ *B) *B. I*B- ))B+ J.BK I .=B.

b3YB JB* =BJ .*BK =B- .HBK KB. .+B+ *B- +B- IJBH )JB, +KBJ I ..B-
F%>'B KBK KB- =+BK =BH .-B+ +BK +BH .,BJ KB= I+B, )KB) +-BH I .)BH
l1'B(L>O HB) .,B, -)BK JB. -B- -HB= )=B) ..B. KB+ .B* )+B, =HBH I KB*
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2.5. MFI piesaistīto noguldī jumu dalī jums 1)

L4VN&DB(%3&9(30(Y"D"(>#%"3Y34"('%4>$t("'V#134#(30(>#%"3Y34"('%4>$(>%&#9D"(C%#YR$W(D"&XN34#(>%&#9DRO

3K"[+F$,(,@:")(0$+7%E0:":,"J.A)($J,$+HE0:",&I:/7EA:J$

[+F$,(,@:")(0$+7%E0() N.A)($J,$+HE0()"3R

!9>R kQ(0"1'# b&(09'%#1'9('%&4#\3 b&(C&XD#0RN34"
'%&4#\3(>"&(#Q\%4T"03

Repo
D"&XN34#

!9>R kQ(0"1'# b&(09'%#1'9('%&4#\3 b&(C&XD#0RN34"
'%&4#\3(>"&(#Q\%4T"03

Repo
D"&XN34#

]XDQ
)(Y"D#%4

EVYR1(>"&
)(Y"D#%4

]XDQ
-(4S0%I
T#%4

EVYR1(>"&
-(4S0%I
T#%4

]XDQ
()(Y"D#%4

EVYR1(>"&
)(Y"D#%4

]XDQ
-(4S0%I
T#%4

EVYR1(>"&
-(4S0%I
T#%4

. ) - = J + K H * ., .. .) .- .=
b'V#134#

Pieauguma temps

h"&XN34#

),,) **,B, J*JB+ I I I I -=BK -(H,+B- .(.K-B, I I I I K=BK
),,- .(,=*B- +--B- )H,B) ++B) -HB. .BJ -,B, -(*KHBJ .(-..BH J==B, +,,BH .(-K*B) H*B* J)B*
),,= E .(,-JB* +)=B) )KJB* +HBJ -*B* .BK )JBH -(**KB* .(-),BK J)KB= +,HB+ .(=,.B) HHB) J.B*

EE .(,J)B+ +J,B+ )+JB+ +HB* =.B, .B, )JBJ =(,JJBJ .(-+KBJ J.KB, +.)B= .(=))B- HJBH J,B=
),,= o[VB .(,J-BJ +=)B, )K.B, K.B= =.B+ .B, )+BJ =(,+*B) .(-K)B. J.KB, +.-B- .(=)HB- HJB* J)B+

b3YB .(,J)B* +-*B) )K.B, K,BK =)B) .B, )HBH =(,J-BK .(-J.B, J.JB) +.JBH .(=-.B- HJBH J=B+
F%>'B .(,++BJ +J+BK )+*B+ K,B* =)B+ .B. )JB+ =(,+,BK .(-+-B- J.)B) +.=B) .(=-.BH HJBJ J-BK
l1'B(L>O .(,K.B+ +=KB* )H=B, K,B) =)BJ .B. )JB* =(,KHB- .(-K+B* J,*B- +.KB= .(=-=B) H+B, J=B=

),,) JKB+ -,B) I I I I I.B) .),B+ +JB- I I I I I.B*
),,- K)B) =.BJ J=B) I)*BH .,B) ,B= I=B) .=)B+ *JB= IK,BH -+B, ..KB= I.-BK I).BH
),,= E I.=B* I*B+ IJB+ )B+ .B* ,B) I=B) .KBK HBJ I.KBK KBK ).B* I.BK I.B,

EE ),B+ )KBH IHB* ,B* .B. ,B, I,B- J-BJ =-BK I..B, -B- ).B) I)B= I.BJ
),,= o[VB ,B- IHB* JB) )B= ,B+ ,B, .B, .-B+ =B* I,B= ,B* JB* ,B. )B.

b3YB ,BH I)B- ,B* I,BK ,B+ ,B, )B- I.JBJ I).B, I.BK )B) -B. I,B. )B,
F%>'B .JBJ .HB- I,BJ ,B= ,B= ,B, I-B) KB* .)BJ I)B- I.B+ ,BJ I,B- I,B*
l1'B(L>O +BH IHB. .JB. I,BJ ,B, ,B, ,B- .HBJ .-B* I)BJ -B= )BJ ,BJ ,BK

),,) h%:B +B, JB- I I I I I-BJ -B- +B, I I I I I)BJ
),,- h%:B KB= +BH )-B= I-,BK =.BJ =*B+ I.)B= -BK KB* I..B= +B= *B- I.-B) I)*B)
),,= 5"&'$ HB* ..B* -B) .-B- )-B. ),B+ I.*B. -BJ KBK IHBK -BK KB= I.,BJ I)+BJ

o[0B +B) .,B. I-BJ .=B* .KB. ),B+ I.-BJ -B* KB+ IHB, =BJ KB, IKBK I.HB+
),,= o[VB +BH .,B+ I-B) .+BK .KBH ).BJ I+B) =B, KBH IKBH =BK +B+ IJBJ I.JB*

b3YB +B) .,B* IJB. .,BH .HB, ))B, I.B. -B+ +B) IKBK JB, +B- I=B, I.,B=
F%>'B JBH *B+ I)BK .,B. .HBH .KB- I.+B. =B, KB. IKBJ =BK +B= I-BJ I=BJ
l1'B(L>O JBH HBK ,B, .,BJ .KB- ).B- I.KB+ =B= KB* IKB= JB. +B- I-B, I)B*

ECB
Mēneša Biļetens
2004. gada decembris

A9. Nefinanšu sabiedrību un mājsaimniecību noguldī jumi
(gada pieauguma temps)

bM9'$?(PUaB
.O(5/E($%1'9&$W(#Q\%49'(P3&9$#$'S43B(F%1'9&3(1V"$#2#1R:#N"$(>"4"'R(#&(P!F(*JB
)O(`B$1B(4RN$"#40#%:XC"$(">1"V>9N9TR$(C%Q>%e\"$(9&Y"0#QR:#N"$B
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2.5. MFI piesaistīto noguldī jumu dalī jums 1)

L4VN&DB(%3&9(30(Y"D"(>#%"3Y34"('%4>$t("'V#134#(30(>#%"3Y34$(>%&#9D"(C%#YR$W(D"&XN34#(>%&#9DRO

MK"S(/7E0()":,".%':)"+:%&"D&,()"+)&@&"C(/)-:"%+D$7+,-:",&I:/7EA:J$

S(/7E0( l%':)"+:%&"D&,()"+)&@&"C(/)-:"%+D$7+,-$

!9>R U%0'&RVR
M"VDXC"

8R&SNR(M"VDXC" !9>R a"01"$()O G%C"01"$

8"M"V$'$
M"VDXC"

Z#%'SNR
(M"VDXC"

F9:#RVR$
09D&9T#0RT"0"$

290D#

!9>R Z"VDXC" U#'"$

. ) - = J + K H * .,
b'V#134#

8#%"3Y34"('%4>$

h"&XN34#

),,) )=HB= .,+B* -.B+ +*B) =,BK )()K.B, .(JHJB- +HJBK *KB= JHHB-
),,- )K.B) .-)B- -.B. ++B* =,B* )()=JB. .(JH,B* ++=B- *+B. J+HB)
),,= E )K)BK .=,BK -,B, +)B= -*B+ )(===B) .(K=)BK K,.BJ .,,BH +,,BK

EE )*=B= .J+B+ -.B+ +=BJ =.BK )(=K.BJ .(KHHB* +H)B+ .,)B, JH,B+
EEE(L>O )HHB) .=+B- -)B* ++BJ =)BJ )(=J.B* .(K+=B, +HKB* .,=BH JH-B)

Nauda,
banku

 darbība un
ieguldījumu

fondi

ECB
Mēneša Biļetens

2004. gada decembris

),,) IHB- I,B) .BH ,B= I.,B- -,B) I=B* -JB) -B+ -.B+
),,- .*B- ).B. I,BJ I)B- .B, .-HBJ ..KBJ ).B. I.B- ))B=
),,= E .BJ HB= I.B. I=BJ I.B- .JJB- .)*B+ )JBH =BH ).B,

EE ).B) .JB= .B+ )B. )B. ).B- =.B- I),B. .B) I).B-
EEE(L>O I=B* I.,B- )B- )B. .B. +BK IJB= .)B. )BK *B-

),,) h%:B I-B- I,B) JB* ,BJ I),B) .B- I,B) JB, -B* JB.
),,- h%:B KBK .*B- I.BJ I-B= )B+ +B) KB+ -B, I.B- -BK
),,= 5"&'$ =BK .=B= I+B) I=BK I.B= .,B+ .=B- )B- -B. )B)

o[0B )B= KB* IKB+ I,B. I=B= .,B. .JB, I.B, KB* I)B=
F%>'B(L>O *BJ .-B. JB, -B+ ..B, .,BK .JB) ,BJ .)B) I.B-

A10. Valdības un ārpus euro zonas esošo valstu rezidentu noguldījumi
(gada pieauguma temps)

bM9'$?(PUaB
.O 5/E($%1'9&$W(#Q\%49'(P3&9$#$'S43B(F%1'9&3(1V"$#2#1R:#N"$(>"4"'R(#&(P!F(*JB
)O `%&4#0$(xC"01"$x(T"NR('"C3VR(V#%'9'$W(">QX4SN9'(5/E(VXDQXY"$(#%$'RD%$W(13&"$(0"M(%3&9(Q90"$(&%Q#D%0'#B
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2.6. MFI vērtspapīru turējumu dalī jums 1)

L4VN&DB(%3&9(30(Y"D"(>#%"3Y34"('%4>$t("'V#134#(30(>#%"3Y34"('%4>$(>%&#9D"(C%#YR$W(D"&XN34#(>%&#9DRO

[+(1H$A:"CG%-)'('E%$ 61H$A()":,"H$-$"1('$-./("CG%-)'('E%$

!9>R 5/E Z"VDXC" U#'#(%3&9(Q90"$(&%Q#D%0'# u&>3$(%3&9
Q90"$(%$9T9

M"V$'3
&%Q#D%0'#

!9>R 5/E G%I5/E u&>3$(%3&9
Q90"$(%$9T9

M"V$'3
&%Q#D%0'#P3&9 8R&SNR$

M"V['R$
P3&9 8R&SNR$

M"V['R$
P3&9 8R&SNR$

M"V['R$

. ) - = J + K H * ., .. .)
Atlikumi

Pieauguma temps

h"&XN34#

),,) -())HB) .(.))B) =HB) .(..*BJ .JBJ -=*BJ .+BK JJ+B+ .(,,=B* )+-B- J+=B- .KKB-
),,- -(JK+B* .().HBJ JKB= .()-,B= .JB+ =,KB) .HB+ +)*B- .(,+HBK )K*BK +.JB= .K-BK
),,= E -(K+KB. .()H-B. +,B* .()HKB* .KBH =.-BJ .HB, +HJB* .(..JBH )HJBK +=,BK .H*BJ

EE -(HJ=BH .()*HB* +)BH .(--=B) .KB+ =)+B- .HB. +*KB, .(.J=BH )*=BK +J=B, ),+B,
),,= o[VB -(*,,B, .(-.-BH +)BJ .(--,B= .KB= =)*B= .KB- K)*B) .(.J.B- )*JB) +=.B+ ).=BJ

b3YB -(*.HBJ .(-.HB+ +-B- .(--)B. .+B* =)*B) .KB, K=.BJ .(.=-BH )*.B, +-=BJ ).HB)
F%>'B -(*.JB, .(-)JB. +)BJ .(--*BK .JB* =)JB= .KBJ K)HB* .(.)KB, )H+BH +--B- ),KB,
l1'B(L>O -(*=)B* .(-=JB+ +.BH .(--.BH ),B= =-,B. .KBJ K-JB+ .(.-JB* )HKBJ +-HB, ).,B-

),,) .+HB. =KB) ,B) -HB+ I,B+ )JB* -BJ J-B= =)BK .=B, KB, ).BH
),,- --.B- *.B+ +B) H,B- .B. J.B* )B- *HB, .+B, KB) .*BJ I.,BK
),,= E .J-B. +.B- ,B. =JBH .B- =B. I.B- =.BH ==BK +B. )=B+ .=B,

EE *,B* .JB) )B, ==B* ,B, .-BH ,B. .=B* )+B. +B) HB= ..BJ
),,= o[VB =.B- .KB* I,B* I=B- I,B) ,BJ I.B, )*B) I.B) ,BH I..B= *BJ

b3YB ),B. =BK .BK I,BJ I,BJ I,B) I,B) .JB. I+BJ I=B, I+BH =B-
F%>'B *BK KB* .B- HBH I,B= I=B. .B, I=BH I.HBK I=BJ I)B) I.)B,
l1'B(L>O -JBH ),B) .B) IHBJ =BK =B) ,B= .-B+ +B- ,B) -BK )B=

),,) h%:B JBJ =B= I,B+ -BK I-B- HB. )-B+ .,B. =B= JBJ .B- .-B+
),,- h%:B .,B. HB. .)B+ KB, KB, .=BK ..BJ .KB+ .B+ )BK -BJ IJBH
),,= 5"&'$ .,B= *B+ +B. KB- +B. .,BK JB) .*B. JBH +B) KBJ I,B-

o[0B .,B- *B= +BK HB+ .,B- .,B- )BJ .JBK +BJ +B- JB- ..B.
),,= o[VB .,B- *BJ =B- KB) +B. ..B- I+B* .*B. +B. JB- -B* .=B=

b3YB ..B) .,B, .)BK KB+ JB. .,B) IJBK ).BK JB, -BK )B+ .=B+
F%>'B .,B= .,B+ .-B) +B+ ,B= KB+ I-B. .*B* =B) )BH -B. .,B.
l1'B(L>O .,B, ..B- .=B. =BJ -=BH +BJ I.B, ),B= JB. )B- =B= ..B-

ECB
Mēneša Biļetens
2004. gada decembris

A11. MFI vērtspapīru turējumi
(gada pieauguma temps)

bM9'$?(PUaB
.O 5/E($%1'9&$W(#Q\%49'(P3&9$#$'S43B(F%1'9&3(1V"$#2#1R:#N"$(>"4"'R(#&(P!F(*JB
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2.7. Atsevišķu MFI bi lances posteņu pārvērtēšana 1)

(mljrd. euro)

QK"N.A)($J,$+HE0.J"$D),$+I-&"1%+7E-:"'$/,EI(i7(BGA(",&%(1)-E@(,( 3R

8(-G%$>("1%+7E-$ ?%+7E-$"J.A&1B("$+I.7+$ *$-$"1%+7E-$

!9>R ]XDQ
.(Y"D"4

G9(.(Y"D"
VXDQ

J(Y"D#%4

EVYR1(>"&
(J(Y"D#%4

!9>R ]XDQ
.(Y"D"4

G9(.(Y"D"
VXDQ

J(Y"D#%4

EVYR1(>"&
(J(Y"D#%4

!9>R ]XDQ
.(Y"D"4

G9(.(Y"D"
VXDQ

J(Y"D#%4

EVYR1(>"&
(J(Y"D#%4

. ) - = J + K H * ., .. .)

Nauda,
banku

 darbība un
ieguldījumu

fondi

),,) I,B* I I I I.B- I I I IJB- I I I
),,- I)BK I.B. I,BJ I.B, I-B) I,B- I,B. I)BH IKB= I)BH I,B- I=B-
),,= E I.B- I,BJ I,B) I,B+ I.B- I,B. ,B, I.B. I)BJ I.B, I,B. I.B=

EE I,BJ I,B) I,B. I,B) I,B+ ,B, ,B, I,BJ I.B, I,B= ,B, I,BK
),,= o[VB I,B. ,B, ,B, I,B. I,B. ,B, ,B, I,B. I,B) ,B, ,B, I,B)

b3YB I,B. ,B, ,B, I,B. I,B) ,B, ,B, I,B) I,B) I,B. ,B, I,B)
F%>'B I,B) I,B. ,B, ,B, I,B. ,B, ,B, I,B. I,B= I,B. ,B, I,B)
l1'B(L>O I,B) I,B. I,B. I,B. I,B) ,B, ,B, I,B) I,B= I,B. ,B, I,B-

ECB
Mēneša Biļetens

2004. gada decembris

3K [+F$,(,@:")(0$+7%E0.J":,".%':)"+:%&"D&,()"+)&@&"C(/)-:"%+D$7+,-$+J"$D),$+I-&"($D7+C:J:"'$/,EI(i7(BGA(",&%(1)-E@(,(

[+F$,(,@:")(0$+7%E0() l%':)"+:%&"D&,()"+)&@&"C(/)-:"%+D$7+,-$

!9>R ]XDQ(.(Y"D"4 G9(.(Y"D"
(VXDQ(J(Y"D#%4

EVYR1
(>"&(J(Y"D#%4

!9>R ]XDQ(.(Y"D"4 EVYR1
(>"&(.(Y"D3

. ) - = J + K
),,) I*BK I)B. I)BK I=B* IKB) I I
),,- I.KB+ IHBH I.B- IKB+ I.B, I,B= I,B+
),,= E I+B) I-B- I,B+ I)B- I,B* I,B- I,BJ

EE I)B* I)B, ,B) I.B. ,BK ,B) ,BJ
),,= o[VB I,BJ I,B- I,B. I,B. I,B. ,B, I,B.

b3YB I,B= I,B. ,B, I,B) ,B, ,B, ,B,
F%>'B I,B* I,BJ I,B. I,B= ,B, ,B, ,B,
l1'B(L>O I,BK I,B- ,B, I,B- ,B, ,B, ,B,

bM9'$?(PUaB
.O 5/E($%1'9&$W(#Q\%49'(P3&9$#$'S43B(F%1'9&3(1V"$#2#1R:#N"$(>"4"'R(#&(P!F(*JB
)O `B$1B(4RN$"#40#%:XC"$(">1"V>9N9TR4(C%Q>%e\"$(9&Y"0#QR:#NR4B

MK"N<;"-:%G-&"CG%-)'('E%:"'.%CG%-G@(,(

[+(1H$A:"CG%-)'('E%$ 61H$A()":,"H$-$"1('$-./("CG%-)'('E%$

!9>R 5/E Z"VDXC" U#'#(%3&9(Q90"$(&%Q#D%0'# u&>3$(%3&9
Q90"$(%$9T9

M"V$'3
&%Q#D%0'#

!9>R 5/E G%I5/E u&>3$(%3&9
Q90"$(%$9T9

M"V$'3
&%Q#D%0'#P3&9 8R&SNR$

M"V['R$
P3&9 8R&SNR$

M"V['R$
P3&9 8R&SNR$

M"V['R$

. ) - = J + K H * ., .. .)
),,) -*B+ *B* ,B+ .-B) I,B. JBH ,B) *B* I.)B- IJB, I.BJ IJBH
),,- I.B) I,BK I,B= -B. I,B. I.B) I,B. I)B, .*B) KB* JB, +B=
),,= E .+B+ )BJ ,B- ..B. ,B. .BJ ,B, .B, )B- I,B- .B, .BK

EE IHB+ I,BH ,B, IJB, ,B, I,BH ,B, I)B. ,B. I,B+ ,B, ,BK
),,= o[VB ,B) I,BK ,B, ,BJ ,B, ,B) ,B, ,B. I)B- I,B- I.B, I.B,

b3YB )B- ,B, ,B, )B) ,B, ,B, ,B, ,B, I.B, I,B. I,B) I,B+
F%>'B I,B- ,B, I,B. I.B. ,B, ,B= ,B, ,BJ .BH ,B- ,BK ,BK
l1'B(L>O .B= ,BJ ,B, ,B+ I,B. ,BJ I,B. ,B, )BK ,BK .B. .B,



S 22

2.8. Atsevišķu MFI bi lances posteņu valūtu dal ī jums 1)

Lp(09(19>SNRt("'V#134#(4VN&DB(%3&9t(>%&#9D"(C%#YR$O

QK"[&I:/7EA:J$

N<;"3R [+aN<;

b'V#134$
LM#$"$

M"V['"$O

P3&9(-O 8R&SNR$(M"V['"$ b'V#134$
LM#$"$

M"V['"$O

P3&9(-O 8R&SNR$(M"V['"$

!9>R !9>R

kFh o8j Um/ 6a8 kFh o8j Um/ 6a8

. ) - = J + K H * ., .. .) .- .=
P3&9(Q90"$(&%Q#D%0'3(09Y3VDXN34#

u&>3$(%3&9(Q90"$(%$9T9(M"V$'3(&%Q#D%0'3(09Y3VDXN34#

2002 4 136.6 90.2 9.8 6.1 0.8 1.5 0.7 6 061.2 97.1 2.9 1.8 0.3 0.2 0.3
2003 4 363.5 91.2 8.8 5.4 0.5 1.5 0.9 6 409.8 97.3 2.7 1.7 0.3 0.1 0.3
2004 I 4 412.5 90.4 9.6 5.7 0.5 1.5 1.2 6 451.0 97.1 2.9 1.7 0.3 0.1 0.4

II 4 522.8 90.3 9.7 5.7 0.5 1.5 1.3 6 565.1 97.1 2.9 1.7 0.3 0.1 0.4
III (p) 4 582.6 90.5 9.5 5.6 0.5 1.5 1.3 6 588.0 97.1 2.9 1.8 0.3 0.1 0.4

2002 1 585.3 43.7 56.3 39.2 2.1 4.3 7.8 685.7 48.3 51.7 35.0 2.3 1.9 9.8
2003 1 580.9 46.9 53.1 35.6 1.8 3.6 9.4 664.3 51.0 49.0 32.1 2.1 2.2 9.6
2004 I 1 742.7 46.3 53.7 35.1 2.0 3.3 10.4 701.5 53.2 46.8 30.0 2.1 1.8 9.7

II 1 788.9 45.1 54.9 36.8 1.7 3.3 10.4 682.6 52.5 47.5 30.5 1.9 2.0 9.9
III (p) 1 764.0 46.8 53.2 35.9 1.7 3.1 9.6 687.9 52.9 47.1 29.9 1.8 1.9 9.8

ECB
Mēneša Biļetens
2004. gada decembris

3K"#:%&"D&,()"N<;"+J$-G-$+"'(%.7("CG%-)'('E%$

bM9'$?(PUaB
.O 5/E($%1'9&$W(#Q\%49'(P3&9$#$'S43B(F%1'9&3(1V"$#2#1R:#N"$(>"4"'R(#&(P!F(*JB
)O u&>3$(%3&9(Q90"$(%$9T9(M"V$'3(&%Q#D%0'#%4('%&4#0$(x5/Ex("''#%:"$(3Q(%3&9(Q90"$(5/E(VXDQXYR4(#%$'RDS4B
-O B̀$1B(0":#90RV9(M"V['3(>9$'%\#W(1"$(#Q'%#1'#(%3&9B

6-/$1:J)
ZC$)()"C(/\-()R

#:%&"MR 8.%GA.)"C(/\-()

!9>R

kFh o8j Um/ 6a8

. ) - = J + K
2002 3 138.7 85.4 14.6 7.7 1.8 1.6 2.3
2003 3 304.0 85.4 14.6 7.9 1.5 1.7 2.3
2004 I 3 458.0 84.6 15.4 7.7 1.7 2.0 2.6

II 3 533.8 84.0 16.0 8.2 1.7 2.0 2.6
III (p) 3 598.3 84.2 15.8 8.0 1.8 2.0 2.6
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2.8. Atsevišķu MFI bi lances posteņu valūtu dal ī jums 1)

LX>"'$M"&$t(pt("'V#134#(4VN&DB(%3&9t(>%&#9D"(C%#YR$O

MK"6$D7+C:J$

P3&9(Q90"$(&%Q#D%0'#%4

u&>3$(%3&9(Q90"$(%$9T9(M"V$'3(&%Q#D%0'#%4

),,) =(,.KBH I I I I I I K(J*-B+ *+B) -BH .BH ,BJ .B. ,B-
),,- =(.*-BJ I I I I I I K(*),B* *+BJ -BJ .B+ ,B- .B) ,B-
),,= E =())=BJ I I I I I I K(**-B= *+B= -B+ .B+ ,B- .B) ,B=

EE =()*+B, I I I I I I H(.-HB. *+B= -B+ .B+ ,B) .B- ,B=
EEE(L>O =(-J-B* I I I I I I H().JB) *+BJ -BJ .B+ ,B) .B- ,B=

N<;"3R [+aN<;

b'V#134$
LM#$"$

M"V['"$O

P3&9(-O 8R&SNR$(M"V['"$ b'V#134$
LM#$"$

M"V['"$O

P3&9(-O 8R&SNR$(M"V['"$

!9>R !9>R

kFh o8j Um/ 6a8 kFh o8j Um/ 6a8

. ) - = J + K H * ., .. .) .- .=

Nauda,
banku

 darbība un
ieguldījumu

fondi

ECB
Mēneša Biļetens

2004. gada decembris

),,) .(.=+B) =HB- J.BK -)B= =BJ )B+ *B. JH-B* -+B) +-BH =KB+ )B- =BK JB+
),,- .(.H)B) J,B) =*BH )*BJ =BK )B- *B- JH,B+ -HBK +.B- =-B* )B= =B+ KB,
),,= E .(-,HB+ =*B. J,B* -,B+ =BK )BJ *B= +=+B* =,B, +,B, =.B* )BJ =B= HB,

EE .(-))BK =*B) J,BH -,B* =BK )B= *B) +=)B+ -HB+ +.B= =)B+ )B= =B= HBH
EEE(L>O .(-.KB= J.B. =HB* -,B= -BK )B) *B, +=HB- =,BJ J*BJ =.BH )BJ =B= KB=

5K"[+(1H$A:"CG%-)'('E%:"-:%GA:J$

bM9'$?(PUaB
.O 5/E($%1'9&$W(#Q\%49'(P3&9$#$'S43B(F%1'9&3(1V"$#2#1R:#N"$(>"4"'R(#&(P!F(*JB
)O u&>3$(%3&9(Q90"$(%$9T9(M"V$'3(&%Q#D%0'#%4('%&4#0$(x5/Ex("''#%:"$(3Q(%3&9(Q90"$(5/E(VXDQXYR4(#%$'RDS4B
-O `B$1B(0":#90RV9(M"V['3(>9$'%\#W(1"$(#Q'%#1'#(%3&9B

P3&9(Q90"$(&%Q#D%0'3(%4#'S'#%

u&>3$(%3&9(Q90"$(%$9T9(M"V$'3(&%Q#D%0'3(%4#'S'#%

N<;"+J$-G-$+"CG%-)'('E%$""3R [+aN<;"+J$-G-$+"CG%-)'('E%$

b'V#134$
LM#$"$

M"V['"$O

P3&9(-O 8R&SNR$(M"V['"$ b'V#134$
LM#$"$

M"V['"$O

P3&9(-O 8R&SNR$(M"V['"$

!9>R !9>R

kFh o8j Um/ 6a8 kFh o8j Um/ 6a8

. ) - = J + K H * ., .. .) .- .=

),,) .(.K,B= *JB* =B. .BK ,B= ,B) ,B* .(J,.B) *KB* )B. .B, ,BK ,B. ,B=
),,- .()KJB* *JBJ =BJ )B. ,B- ,BJ .B= .(+K.BK *HB, )B, .B. ,BJ ,B. ,B)
),,= E .(-==B, *JBJ =BJ )B. ,B- ,B= .BJ .(K-KB) *KB* )B. .B. ,BJ ,B. ,B)

EE .(-+.BK *JB= =B+ )B) ,B= ,B= .B= .(K*+B) *HB, )B, .B. ,BJ ,B. ,B)
EEE(L>O .(-HKBJ *JBJ =BJ )B. ,B- ,BJ .B= .(K*HB+ *HB. .B* .B, ,BJ ,B. ,B)

),,) )-*B+ -+B* +-B. =JBJ .BK ,B+ .-B) -.KB. =.BJ JHBJ =)B, JBH ,B* JB+
),,- )KJBJ ==B* JJB. -JB. .B) ,B+ .+B) -J-BH =JBH J=B) -+B, JB* .B. +B=
),,= E -,KB. ==B= JJB+ -=B) .B) ,B+ .KB- -KHBH ==B- JJBK -JB* +B) ,BH KB)

EE -.,BK =+B, J=B, --B, .B. ,B+ .+B* -H+B- ==B* JJB. --BH +BK .B, KB=
EEE(L>O -).BJ =KB- J)BK -)BJ .B, ,BJ .+B- =,KB= ==B, J+B, -)BH KB- ,BH HB+
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2.9. Euro zonas ieguldī jumu fondu kopsavi lkuma bilance 1)

L4VN&DB(%3&9t("'V#134#(>%&#9D"(C%#YR$O

QK"61-EC$

MK"?&'GA$+"(1-EC$i'()EC$"$+I:/7EA:J:"'&/$-$1:":,"$,C+)-&%:"C+$7:"7(/EA:J.

2003 I 2 746.9 217.2 1 331.8 70.6 1 261.2 767.3 205.8 116.7 108.1
II 2 959.5 232.6 1 382.7 67.1 1 315.6 880.9 224.5 120.7 118.1
III 3 085.6 248.3 1 405.3 65.3 1 340.0 932.3 234.6 126.3 138.8
IV 3 175.0 235.2 1 389.4 67.4 1 322.0 1 033.7 243.9 133.7 139.1

2004 I 3 353.6 266.5 1 433.9 70.3 1 363.6 1 102.8 262.6 136.7 151.2
II (p) 3 365.8 245.1 1 428.5 69.2 1 359.3 1 117.3 277.5 139.7 157.8

?&'. [&I:/7EA:J$ [+(1H$A:"CG%-)'('E%:"-:%GA:J$ 61H$A:iH$-:
1('$-./(

CG%-)'('E%:
-:%GA:J$

;+I:/7EA:J:
F&,7:"(1H$A:

-:%GA:J$

8(J(-/E7D+1B$ *$-$"(1-EC$

!9>R ]XDQ(.(Y"D"4 EVYR1(>"&(.(Y"D3

. ) - = J + K H *

3K"8()EC$

?&'. =(>+J-$+",&I:/7EA:J$":,
($D7+C:J$

;+I:/7EA:J:"F&,7:"(1H$A() *$-()")($)-E0()

. ) - =

?&'. <&,7$"$+I:/7EA:J:"'&/$-$1:"7(/EA:J. <&,7$"$,C+)-&%:"C+$7:"7(/EA:J.

!">#'RV"
MS&'$>">X&3(290D#

lCV#YR:#N3(290D# o"31'#%(290D# G%13$'"4R
X>"T34"(290D#

U#'#( 290D# Z#$>R&SN#%
>3CV#$1#%(290D#

i>"T#%(#0M%$'9&3
290D#

. ) - = J + K H

2003 I 2 746.9 40.2 2 628.3 78.4
II 2 959.5 41.8 2 825.8 91.9
III 3 085.6 43.2 2 917.7 124.8
IV 3 175.0 44.2 3 011.7 119.1

2004 I 3 353.6 49.6 3 171.2 132.8
II (p) 3 365.8 50.2 3 188.6 127.1

2003 I 2 746.9 525.9 1 054.1 675.3 153.9 337.7 1 975.5 771.4
II 2 959.5 603.3 1 099.5 720.8 161.4 374.4 2 140.4 819.1
III 3 085.6 635.4 1 127.0 754.2 167.7 401.4 2 249.0 836.6
IV 3 175.0 697.8 1 086.6 783.4 171.7 435.6 2 318.2 856.8

2004 I 3 353.6 750.5 1 116.6 821.2 175.9 489.5 2 470.6 883.1
II (p) 3 365.8 756.5 1 094.5 830.4 179.0 505.4 2 478.8 887.0

bM9'$?(PUaB
.O EQ\%49'(0"3D"$('#&Y3$(290D3$B(h"'#("''#%:"$(3Q(M#$R4(%3&9(Q90"$(M"V$'X4W(#Q\%49'(i&#N3B(FX1R13(#029&4R:#N3($1B(M#$>R&SNR$(>#%QX4S$B

A12. Kopējie ieguldī jumu fondu aktīvi
L4VN&DB(%3&9O
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2.10. Euro zonas ieguldījumu fondu aktīvi ieguldījumu politiku un ieguldītāju veidu dalījumā
L4VN&DB(%3&9t("'V#134#(>%&#9D"(C%#YR$O

QK"<&,7$"$+I:/7EA:J:"'&/$-$1:"7(/EA:J.

3K"<&,7$"$+I:/7E-.A:"C+$7:"7(/EA:J.

bM9'$?(PUaB

?&'. [&I:/7EA:J$ [+(1H$A:"CG%-)'('E%:"-:%GA:J$ 61H$A:iH$-:
1('$-./(

CG%-)'('E%:
-:%GA:J$

;+I:/7EA:J:
F&,7:"(1H$A:

-:%GA:J$

8(J(-/E7D+1B$ *$-$"(1-EC$

!9>R ]XDQ(.(Y"D"4 EVYR1(>"&
.(Y"D3

. ) - = J + K H *

?&'. [&I:/7EA:J$ [+(1H$A:
CG%-)'('E%:
-:%GA:J$

61H$A:iH$-:
"1('$-./(

CG%-)'('E%:
-:%GA:J$

;+I:/7EA:J:"F&,7:
(1H$A:"-:%GA:J$

8(J(-/E7D+1B$ *$-$"(1-EC$

. ) - = J + K

!">#'RV"(MS&'$>">X&3(290D#

lCV#YR:#N3(290D#

o"31'#%(290D#

G%13$'"4R(X>"T34"(290D#

Z#$>R&SN#%(>3CV#$1#%(290D#

i>"T#%(#0M%$'9&3(290D#

),,- E J)JB* )=BJ -,B) )BH )KBJ =-HBJ .+BJ I .+B.
EE +,-B- )KB* -.B+ )B* )HBK J,+BJ .HBJ I .HBH
EEE +-JB= )*BJ )KBH )B= )JB= J-+B= .*BJ I ))B.
EZ +*KBH )*B- -.B- )B* )HB= J*-B+ ).B. I ))BJ

),,= E KJ,BJ -)BH -)B) -B, )*B) +-JBK )-B= I )+BJ
EE(L>O KJ+BJ -.B= -.BH -B- )HBJ +=)BH )JB) I )JB-

Nauda,
banku

 darbība un
ieguldījumu

fondi

ECB
Mēneša Biļetens

2004. gada decembris

),,- E .(,J=B. KKBJ H**BH -JBH H+=B, )+B+ .HB+ I -.BJ
EE .(,**BJ H)B= *)KBH --B, H*=BH -.B. ),B* I -KB-
EEE .(.)KB, *-B+ *-=BK -,BK *,=B. )*B. ).BK I =KB*
EZ .(,H+B+ H)BJ *,JB* -.B+ HK=B- -.B, ).B+ I =JBJ

),,= E .(..+B+ *KB- *.HB= -JB- HH-B. -)B* ).B= I =+B+
EE(L>O .(,*=BJ K*B- *,*BH -+B- HK-BJ --B, ).B* I J,BJ

),,- E +KJB- J,B= -,,BH ).BH )KHB* ),*B* H-BK ,BK )*B*
EE K),BH =*B= -..B* ),B* )*.B, )-KB, *.B* ,B- -,B-
EEE KJ=B) J,BJ -)=B, ))B) -,.BH )=HB= *JB= ,B- -JB+
EZ KH-B= =*BJ -)=B, ))B. -,.B* )K)BJ .,,BJ ,B- -+BK

),,= E H).B) J)B* ---B* ).B) -.)B+ )HKB, .,KB) ,B- -*B*
EE(L>O H-,B= J)B- -=,B. ))B- -.KBH )K*B. ..JB, ,B- =-B+

),,- E .J-B* .=BK HB- ,BJ KBK ,BK HB+ ..JB. +BJ
EE .+.B= .+BJ *B, ,B+ HBJ ,BK *B. ..*BH +B-
EEE .+KBK .+B. *B, ,B+ HB= ,BH *BJ .)JB- +B*
EZ .K.BK .-B) *B- ,B+ HBK ,BH HBJ .-)BK KB=

),,= E .KJB* .=BK *B. ,B+ HBJ ,BH KBK .-JB+ HB,
EE(L>O .K*B, .JB, HBJ ,B+ KB* ,B+ KBK .-HB+ HB+

),,- E .(*KJBJ .+JB+ HH)B+ J**B* .JJB. .,.B- K.B,
EE )(.=,B= .H.B+ *.)B- +*.BK .+HB- .,=B) H)B)
EEE )()=*B, .**B, *)KB+ K-+BJ .K+B+ .,HB* .,,B=
EZ )(-.HB) .*.BK *.-B+ H.JBH .H-BH ..JB= *HB,

),,= E )(=K,B+ ).*B- *=HB* HKHB) .*HBH ..KBJ .,KBH
EE(L>O )(=KHBH ),)B- *==B* H*,B= )..B- ..*B* .,*B*

),,- E KK.B= J.B+ ==*B) .+KB= J,BK .JB= -KB.
EE H.*B. J.B, =K,B= .H*B) J+B. .+BJ -+B,
EEE H-+B+ =*B- =KKBK .*JBH JHB, .KB= -HB=
EZ HJ+BH =-B= =KJB* ).KB* +,B. .HB- =.B)

),,= E HH-B. =KB) =HJB, ))=B+ +-BH .*B. =-B-
EE(L>O HHKB, =)BK =H-B+ ))+B* ++B) .*BH =KBH
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F I N AN ŠU  UN  N E F I N AN ŠU  KONT I3
3.1. Nefinanšu sektoru galvenie f inanšu aktīvi

L4VN&DB(%3&9(30(>#%"3Y34"('%4>$(Y"DRt("'V#134#(>%&#9D"(C%#YR$W(D"&XN34#(>%&#9DRO

?&'. [(:7(":,",&I:/7EA:J$ 8('$/7a
'&)-+,$)m
,+0(,1:

,&I:/7EA:J$
.%':)"+:%&
D&,()"+)&@&

C(/)-:
0(,1.)

!9>R G"3D" G%2#0"0T3($%1'9&3(09Y3VDXN34#(%3&9(Q90"$(5/EW(#Q\%49'(:%0'&RVR$(M"VDXC"$
09Y3VDXN343$

U%0'&RVR$
M"VDXC"$

09Y3VDXN34#
%3&9(Q90"$

5/E

G9Y3VDXN34#
0%I5/E(.O

!9>R kQ(0"1'# b&(09'%#1'3
'%&4#\3

b&
C&XD#0RN34"
'%&4#\3(>"&
#Q\%4T"03

Repo
D"&XN34#

. ) - = J + K H * ., ..

bM9'$?(PUaB
.O E%'#V>$'(%3&9(Q90"$(M"V$'3(:%0'&RV"NR$(M"VDXCR$(LP!F(*J(^(FB.-..OW(:#'9$(2#0"0T3($'"&>0#%19$(LP!F(*J(^(FB.)-O(30(">D&9T#0RT"0"$($"C#%D&XCR$(30(>%0$#N3(290D9$(LP!F(*J(^(FB.)JO

M%#1'#%(09Y3VDXN34#B
)O EQ\%49'(0%19'S'R$("1:#N"$B

Atlikumi

Pieauguma temps

Atlikumi

Pieauguma temps

h"&XN34#

h"&XN34#

2003 I 14 469.1 5 637.8 290.7 4 948.4 1 836.2 1 572.0 1 434.1 106.1 176.2 222.5 323.9
II 14 968.9 5 751.6 311.9 5 029.7 1 918.4 1 560.2 1 456.4 94.7 200.3 209.6 329.8
III 15 074.8 5 756.2 322.7 5 071.2 1 956.6 1 555.8 1 469.5 89.3 183.9 178.4 345.4
IV 15 466.2 5 873.6 352.4 5 182.4 2 027.5 1 557.8 1 511.9 85.2 153.6 185.2 348.4

2004 I 15 648.7 5 907.7 350.8 5 180.4 2 021.0 1 543.6 1 534.5 81.2 183.8 192.8 394.9
II 15 921.7 6 044.2 372.0 5 263.1 2 101.6 1 528.3 1 553.9 79.4 223.7 185.3 .

[+(1H$A:"CG%-)'('E%$ 61H$A()"3R 6'7%&@$,.@(,()"-+c,$)1.)"%+D+%C+)

!9>R i$'%&4#\" EVY'%&4#\" !9>R !9'S'R$("1:#N"$ !9>#%Y3VDXN343
290D3("1:#N"$

!9>R 5RN$"#40#%:XC3
0%'9(1">#'RV$

DQXMXC"$
">D&9T#0RT"0"$
&%Q%&MS$(30

>%0$#N3(290D3
&%Q%&MS$

b>D&9T#0RT"0"$
>&S4#N3("M"0$"
4"1$RN34#(30

&%Q%&M%$
0%091R&'9'"NR4

"'VXDQXC"$
>&"$XCR4

G"3D"$('#&Y3$
290D3("1:#N"$

.) .- .= .J .+ .K .H .* ), ).

2003 I 156.1 42.2 3.1 -3.2 -29.3 -11.2 43.0 -5.7 32.8 9.4 32.2
II 213.6 131.9 21.3 86.3 84.0 -8.5 22.2 -11.4 24.1 0.3 11.4
III 133.4 12.6 11.4 12.4 6.9 -3.7 13.0 -3.9 -13.7 2.5 17.2
IV 153.7 125.0 29.7 118.8 79.3 8.4 36.4 -5.2 -30.3 6.8 10.9

2004 I 139.5 30.9 -1.6 -5.3 -7.4 -16.5 22.5 -3.9 30.2 7.6 40.6
II 282.9 135.8 21.3 82.5 78.8 -14.5 20.1 -1.9 39.4 -7.4 .

2003 I 4.3 5.9 31.2 4.4 7.4 -0.2 7.3 -10.6 5.1 14.5 13.7
II 4.6 6.5 27.6 4.5 7.6 -0.9 8.9 -19.0 22.3 13.7 22.6
III 4.7 6.6 23.9 4.8 8.2 -0.6 9.1 -23.5 22.8 13.4 24.5
IV 4.5 5.6 21.2 4.3 7.6 -0.9 8.1 -23.4 9.5 8.9 24.5

2004 I 4.4 5.3 20.9 4.3 8.9 -1.3 6.6 -23.0 5.9 7.7 24.8
II 4.7 5.3 19.5 4.1 8.2 -1.7 6.3 -15.7 12.8 4.5 .

2003 I 1 953.3 190.2 1 763.1 3 276.9 1 536.1 1 740.8 396.6 3 601.1 3 252.2 349.0
II 1 947.9 165.0 1 783.0 3 591.3 1 754.1 1 837.3 402.7 3 678.0 3 324.8 353.2
III 1 944.2 165.9 1 778.3 3 630.0 1 768.5 1 861.5 406.6 3 744.4 3 388.1 356.3
IV 1 932.4 177.8 1 754.7 3 868.5 1 993.6 1 874.9 404.3 3 791.7 3 432.4 359.3

2004 I 1 944.2 178.6 1 765.6 3 945.7 2 022.3 1 923.5 418.6 3 851.0 3 484.4 366.7
II 1 985.7 196.0 1 789.7 3 993.2 2 084.0 1 909.3 423.3 3 898.5 3 529.3 369.2

2003 I -23.2 -24.5 1.3 65.5 2.9 62.6 29.8 71.6 65.3 6.3
II -40.2 -18.2 -22.0 61.5 23.7 37.8 3.6 60.4 56.1 4.3
III 11.5 0.0 11.4 50.5 33.2 17.3 2.5 58.8 55.7 3.2
IV 9.3 8.5 0.8 -25.1 -24.8 -0.3 -10.3 44.5 42.2 2.3

2004 I 15.7 0.5 15.2 24.3 -1.2 25.5 15.0 68.6 60.2 8.4
II 41.2 15.7 25.5 54.9 56.6 -1.8 -0.4 51.0 47.5 3.5

2003 I -0.5 -17.9 1.6 2.8 0.8 5.6 11.8 6.3 6.6 3.6
II -2.2 -16.0 -0.7 3.8 1.2 7.1 13.4 6.5 6.8 3.7
III -3.4 -25.6 -0.7 4.6 2.2 6.9 9.1 6.6 6.9 3.4
IV -2.2 -16.4 -0.5 4.4 2.0 6.9 8.3 6.7 6.9 4.7

2004 I -0.2 -4.8 0.3 3.4 2.0 4.6 2.7 6.4 6.6 5.2
II 4.0 15.0 3.0 2.9 3.6 2.2 1.7 6.1 6.2 4.9
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3.2. Nefinanšu sektoru galvenās saistības
L4VN&DB(%3&9(30(>#%"3Y34"('%4>$(Y"DRt("'V#134#(>%&#9D"(C%#YR$W(D"&XN34#(>%&#9DRO
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. ) - = J + K H * ., .. .) .-
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%+D+%C+)

!9>R Z"VDXC"$(%4#'S'#% G%2#0"0T3($"C#%D&XC3(%4#'S'#%

!9>R i$'%&4#\" EVY'%&4#\" !9>R i$'%&4#\" EVY'%&4#\"

.= .J .+ .K .H .* ), ). )) )-

b'V#134#

h"&XN34#

8#%"3Y34"('%4>$

b'V#134#

8#%"3Y34"('%4>$

h"&XN34#

),,- E .J(+,KBH H(.=)BK K(.+HB* HH=B) +HBJ H.JBK -(+,*BK .(.*=BJ )(=.JB- -(+=HBH )H+BH -(-+)B, )J+B=
EE .+(.K+BK H()=-B. K()-+B- HKKB) +*BK H,KBJ -(+J.BH .().-B) )(=-HB+ -(K.=B. )*.B= -(=))B+ )J-BH
EEE .+()=JB- H(-)KB+ K()*-BK HHJBH K,BH H.JB, -(+JKBK .(.H=BH )(=K)B* -(KH=B) )H+B, -(=*HB) )KJB+
EZ .+(J+KB. H(=+HB= K(-*KB. *J+B= H,B+ HKJBH -(++,BH .(.+=BK )(=*+B, -(HJ.B) )HKB= -(J+-BH )++BJ

),,= E .+(*,KB) H(J.*BJ K(=++B+ *+.B, H=BK HK+B- -(+JJB+ .(.+.BJ )(=*=B. -(*,)B* )H.B* -(+).B, -,=B.
EE .K(.)*B, H(++HB= K(J*KB+ *J-BK *,B. H+-B+ -(+**BJ .(.+HB* )(J-,B+ =(,.JB) )*=B, -(K).B) B

Finanšu un
nefinanšu

konti

ECB
Mēneša Biļetens

2004. gada decembris

),,- E )++BJ *=B= +KB, JBK KB* I)B) =JBJ .HBK )+BH =-B- IKB+ J,BH KB.
EE )-+B- ..+B* H=BH I=B+ -B) IKBH J)B, )=B- )KBK +*BJ JB- +=B) )B+
EEE .-KB. H.BK JHBK HB+ .B. KB+ .B* I)JB* )KBH K.B) I=BK KJB* ))B*
EZ ..)B+ ..-BK ..*B) ))B- *B* .)BJ .KBK I.JB* --B+ K-BK =B+ +*B. I.B-

),,= E .*JB) =KBH K+B. +B, =B, )B, I.=B, I+B- IKBK JJBH I=B, J*BK -)B+
EE )K,BK .J=B) .-=B+ IHB* JB= I.=B- +KB= .-B= J-B* *JBK HBH H+B* B

),,- E =B= =BH =B. I.BJ )HBJ I-B= =B+ I,BH KBJ +BK I,B- KB= I=B.
EE =BH =B* =B, ,B* -=B= I.B- =B- .B= JBH +BJ I.BJ KB- -B+
EEE JB) JBJ =B= )BH --B, ,BH =BJ .B, +B) KB. I.B= KB* .+B.
EZ =BH JB, =B+ -B+ -+B) .B) -B- ,B. =BH KB. I,BH KBH .)B*

),,= E =B= =B= =BK -BK )+BJ .BK .B+ I)B, -B= KB= ,B= HB, ))B.
EE =B= =BH JB= -B) )*B) .B, )B, I)B* =B= HB, .B+ HBJ B

),,- E =(H=HB, =()H=B) J)*B* -(KJ=B- J+-BH .+KB) -*+B+ )(..+B) ).*B= )H.B=
EE =(**,B= =(=,)B+ J+-B+ -(H-HB* JHKBH .++B= =).B= )(=J)B, ),JBK )HJB+
EEE =(*KHB) =(-*=B- JJKBH -(H-+BJ JH-B* .+JB, =.HBH )(=KJB= .K=B- )H*BH
EZ =(H*HB, =(-,KB* J-*B. -(K+HBH J*,B. .+=B. =)+B, )(K)HB+ .H.BK )*,B=

),,= E J(,+KBJ =(=K-B, JK+B) -(H*+BH J*=BJ .H,B= =.=B. )(H-+BK .H*B, )*=B=
EE J(.-=BH =(J)HB, J*-B+ -(*-=B= +,+BH .*.B= =.JB= )(H=JB- .H.B* )*HBK

),,- E .JHB+ .)*B+ =*B* K*BK )*B, ))B- +BK I,B) *BJ =B)
EE .,.B- HJBJ --B* J.B+ .JBK I,B+ .+B= .=BJ I,B+ =B)
EEE ==BH =)B= IJBH =HB) )B= I,B* -B- =B, )B= =B)
EZ I.)B* I),BH I.HB= I)B= KBH I,BH HBK ,B= KB= =B.

),,= E .-=B= .-JB, -JBK **B- I,BK .+B) I.+BH .B+ KB- =B,
EE ..=BH .,,B) .KB) H-B, .=B+ .,BH -BK =BK IKB. =B-

),,- E +B- +B, .+BK =BK HB. .JB- JB- ,B= .=BK JB=
EE KB. +BJ .JBJ JB- ..B+ )KBK +B. ,BK .-B= JBH
EEE +B+ +B) .=BJ JB. *BH ),B, +B. ,B* .-B) JBH
EZ +B) JBK .)B= =BH .,B- .-BK *B. ,BH HB* +B,

),,= E JBJ JBK HB+ JB) =BJ HB) )B* .B, KBJ JB*
EE JB+ JBH JB. JB* =B. .JB) I,B- ,B= =BH JBH
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L(/C+,$+"F$,(,@:"(1-EC$

!9>R G9Y3VDXN34#(%3&9(Q90"$(5/E b#QD%M34# G%"1:#N3(MS&'$>">X&#

!9>R kQ(0"1'# b&(09'%#1'3
'%&4#\3

b&
C&XD#0RN34"
'%&4#\3(>"&
#Q\%4T"03

Repo
D"&XN34#

!9>R i$'%&4#\" EVY'%&4#\" !9>R i$'%&4#\" EVY'%&4#\"

. ) - = J + K H * ., .. .)
Atlikumi

Pieauguma temps

3.3. Apdrošināšanas sabiedrību un pensi ju fondu galvenie f inanšu aktīvi un saistības
L4VN&DB(%3&9(30(>#%"3Y34"('%4>$(Y"DRt("'V#134#(>%&#9D"(C%#YR$W(D"&XN34#(>%&#9DRO

h"&XN34#

2003 I 3 336.7 535.8 61.7 454.2 1.6 18.3 332.9 63.6 269.3 1 382.8 56.3 1 326.5
II 3 471.0 537.8 63.8 450.5 1.3 22.3 337.4 65.1 272.3 1 412.0 54.3 1 357.7
III 3 524.1 532.9 57.5 455.3 1.4 18.7 339.4 65.8 273.5 1 433.4 57.1 1 376.3
IV 3 633.6 541.9 58.9 462.3 1.6 19.1 328.0 66.7 261.3 1 461.1 58.3 1 402.9

2004 I 3 783.4 556.6 64.7 468.3 1.7 22.0 338.2 69.4 268.8 1 530.7 56.2 1 474.5
II 3 809.4 565.4 59.9 481.9 2.3 21.2 335.3 71.0 264.3 1 537.1 52.8 1 484.3

2003 I 67.4 12.4 4.3 7.8 -0.2 0.5 -8.7 -6.3 -2.4 54.0 7.1 46.9
II 43.0 2.3 2.3 -3.9 0.0 3.9 4.4 1.4 3.0 18.9 -2.2 21.0
III 34.1 -6.3 -6.4 3.8 0.1 -3.8 2.0 0.7 1.3 22.5 2.8 19.6
IV 60.2 10.2 1.6 8.0 0.2 0.5 -11.4 0.9 -12.2 37.2 1.2 36.0

2004 I 93.0 14.4 5.7 5.8 0.0 2.8 10.0 2.7 7.3 42.2 -1.8 44.0
II 34.5 7.9 -4.9 13.7 0.0 -0.9 -2.8 1.6 -4.5 28.0 -3.4 31.4

2003 I 5.9 7.4 37.1 4.8 -17.5 3.3 -1.4 -11.4 1.4 10.0 18.9 9.6
II 6.8 6.7 28.9 3.9 -9.5 17.4 -0.6 -11.9 2.6 12.0 41.9 11.1
III 6.6 5.0 11.8 3.6 -12.4 28.2 0.8 -11.6 4.4 10.1 22.0 9.7
IV 6.1 3.6 3.0 3.5 4.7 6.1 -4.0 -4.7 -3.8 9.9 18.0 9.6

2004 I 6.9 3.9 5.0 3.0 24.7 18.7 1.5 9.0 -0.2 8.7 0.1 9.1
II 6.4 4.9 -6.4 6.9 30.5 -6.3 -0.6 9.1 -3.0 9.2 -2.1 9.6

bM9'$?(PUaB
.O EQ\%49'(0%19'S'R$("1:#N"$B

L(/C+,$+"F$,(,@:"(1-EC$ L(/C+,.)")($)-E0()

b1:#N"$(.O b>D&9T#I
0RT"0"$
>&S4#N3
"M"0$"

4"1$RN34#
30(&%Q%&M%$
0%091R&'9I

'"NR4
"'VXDQXC"$
>&"$XCR4

!9>R P3&9(Q90"$(5/E(30(:#'3
2#0"0T3($"C#%D&XC3
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G%"1:#N3
MS&'$>">X&#

!9'S'R$
"1:#N"$

b>D&9T#0RT"0"$('%;0#$1R$(&%Q%&M%$

!9>R !9'S'R$
"1:#N"$

!9>I
#%Y3VDXN343

290D3
"1:#N"$

!9>R 5RN$"#4I
0#%:XC3(0%'9

1">#'RV$
DQXMXC"$

">D&9T#0RI
T"0"$

&%Q%&MS$(30
>%0$#N3
290D3

&%Q%&MS$

b>D&9T#I
0RT"0"$
>&S4#N3
"M"0$"

4"1$RN34#
30(&%Q%&M%$
0%091R&'9I

'"NR4
"'VXDQXC"$
>&"$XCR4

G"3D"$
'#&Y3$(290D3

"1:#N"$

!9>R

P3&9(Q90"$
5/E

"#QD%M34#

.- .= .J .+ .K .H .* ), ). )) )- )= )J

Pieauguma temps

Atlikumi

h"&XN34#

2003 I 973.4 409.5 563.9 60.1 111.7 3 586.1 61.0 42.7 10.9 101.5 3 412.8 2 899.0 513.7
II 1 070.0 471.9 598.1 64.5 113.7 3 692.6 60.6 44.8 11.1 134.3 3 486.6 2 966.3 520.3
III 1 103.4 489.4 614.0 60.8 115.1 3 757.5 62.7 44.3 11.7 133.5 3 549.7 3 024.6 525.1
IV 1 186.1 540.9 645.2 64.5 116.4 3 812.4 51.9 35.4 12.1 153.8 3 594.5 3 065.1 529.4

2004 I 1 238.3 557.5 680.7 63.9 119.7 3 879.1 61.6 46.3 12.2 153.7 3 651.5 3 111.3 540.3
II 1 251.1 555.1 696.0 65.0 120.5 3 930.2 69.6 53.7 12.7 154.2 3 693.6 3 150.3 543.3

2003 I 7.0 -4.0 11.0 2.1 2.6 83.7 15.2 11.3 0.0 -0.9 69.4 60.1 9.3
II 15.3 4.0 11.4 4.7 2.0 62.2 -0.3 2.3 0.2 4.5 57.8 51.2 6.6
III 14.5 4.9 9.6 -4.2 1.4 58.0 2.0 -0.5 0.5 0.0 55.5 50.8 4.7
IV 22.7 7.0 15.8 4.3 1.4 32.8 -10.8 -8.9 0.5 3.9 39.2 35.5 3.8

2004 I 23.2 2.0 21.2 -0.7 3.2 76.8 9.6 10.7 0.0 0.7 66.5 54.6 11.8
II 0.6 -8.5 9.1 0.1 0.9 53.5 7.6 7.0 0.4 -0.9 46.4 42.3 4.1

2003 I 3.0 -0.3 6.3 19.6 6.2 5.9 7.6 8.5 0.6 -0.1 6.4 6.8 3.9
II 3.5 -0.4 7.0 23.2 5.9 6.0 0.9 4.6 1.2 1.8 6.4 6.9 4.0
III 4.9 0.1 8.6 18.5 4.8 6.4 6.7 9.5 7.9 3.2 6.6 7.1 3.6
IV 5.8 2.6 8.4 12.1 6.9 6.8 13.0 12.9 11.1 6.7 6.7 7.0 4.8

2004 I 7.8 4.3 10.3 6.9 7.2 6.4 0.9 8.6 11.3 8.9 6.4 6.6 5.2
II 5.7 1.1 9.3 -0.7 6.1 6.0 14.1 18.8 13.2 2.7 6.0 6.2 4.7
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3.4. Gada ietaupījumi, ieguldī jumi un f inansējums
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8('$/7'&)-+,$)

!9>R !9>R !9>R !9>R EQ4"0I
'9N"4#%
#%0R134#

a&3'9
#%'"3>XN343

V#14%(+O
!9>SNR
>"4"'I
1">#'RV"

M%#D9T"0"

8"4"'I
1">#'RV"

>"'S&#\T(LIO

G"3D"(30
09Y3VDXN34#

G%"1:#N3
MS&'$I
>">X&#()O

b1:#N"$(30
:#'#(1">#'RV"
MS&'$>">X&#

b>D&9T#I
0RT"0"$
'%;0#$1R$
&%Q%&M%$

a&3'9
#%'"3>XN34#

b#QD%M34#

. ) - = J + K H * ., .. .) .- .=

ECB
Mēneša Biļetens

2004. gada decembris

.**K =JJBK .()=.BH IK*KB. ..B, .(H--BK J,*BK -.HB, -*-B. -H)BJ )-,B-

.**H =H+BJ .()**B. IH)-B+ ..B. )(--KB= +=HBH -)-B) =H=B+ +J*BH )).B,

.*** =*HB, .(-J)B, IH+-BK *BK -(,+=B- *-=B* J,-B= K+JB) J*KB. )+-BK
),,, J.JB. .(=.*B= I*.-B. HBH )(HH)B) J-*BJ =.+B* HH)B* KHHBK )J=B.
),,. =H+B, .(==*B= I*K-B+ .,B) )(JK=B- ++HB* =H*B* +-=B- J)JB) )J+B,
),,) =++BH .(=KHBJ I.(,).B+ *B* )()-)BH JK.BH ==)B, +.*B. -K+B- ))-B+
),,- =),B+ .(=+*B- I.(,J-BK JB, )(-H.B. +K,B. J.,B= J==B- =.-B= )=-B,

.**K .J,B- J*.B* I=J-B) )K)B- )+B, I.)B. +JBH .,,BH .,=BH J).B- -.KBH .)B. .KJB* .),B.

.**H .*-BK +-JB. I=K,B+ =-*BH =JBK I..BJ ..,B* ),=BJ .=KB+ J+*B. =HJB* ))BH )JKB) .*=B*

.*** ).)B, +H-B. I=*,BK +J=B, )=BJ *-B+ .H+B, --+B- .,+BK J=KB+ KJ*B- =KBJ =-=B. )+.B.
),,, -,+B. KJ.B+ IJ))B= *).B, K=B) HKB= )-,B= J..B= K*B* JJ=B* .(.=KB) +.B, J*KB. =H,BK
),,. ).JBK KKHB* IJJHBH +=.B* .,.B+ ==B+ .+*B) )-JB= *.B- J*,BJ K++B) **BK -JJBJ )**B+
),,) .K)B. KJKB+ IJH,BH J.KB+ -)BJ IJJBK .K=B- )J-BK .,HBH +--B) JH,B* ).B, -J-B- .*.B=
),,- .JKBK K=JB+ IJ*KB. -JHB+ ++B- IJKB* ..,BH .*.B= KJB) +==BK ==.B. JJB, .K+BH .*+B)

.**K .+JB. -K+B, I)..BJ =)*B) +*B- I),BH .*)BJ ).KB+ =)=B+ +.JB+ .+*BK .+HB- -(H.HB- .+B.

.**H .K+BK -HHB, I).+B) ==+B= *)B* I..*B, )HKB= ),*B- =,HB= J*-BJ ).=B+ ).-B- -(*)=BK .JB.

.*** .HHB) =.KB+ I)-.BJ =K=BH .))B+ I)HBJ .*JBH )=JB) -*=BK JH,B, )+HB= )++B* =(,H+B, .=B)
),,, .*KBK =-HB- I)=.B+ =-=B* ++B) -JB- .))B+ )=JB* =,+B) +,KBK ))+B= ))=BK =()*,B) .=B)
),,. .H=BJ ==+B- I)J*B, =.JBJ .H,BK H)BK =JBH ))*B. =)-B* +=*BK .K+B) .K=B- =(JK+B. .=B)
),,) .+)BJ =J=B= I)K*B= =H.B- )).B, H-B. I)B. )..B- =-,B+ +K.BK ).-B) )..B, =(K..B= .=B-
),,- .++B, =+)B, I)*,BK J--B) ))+B+ .+B+ H,B+ ))*BH =-KB. +*=B. )+)B) )J*B* =(HJ-BH .=B-
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?&'('A&J)"+:%&"QR #:%&"D&,()"C(/)-:"%+D$7+,-:"+J$-G-$+"CG%-)'('E%$

!9>R G9('#%4(%3&9

b>Y&9QXCR
%$9T9

MS&'$>">X&3
">N94$

P4#$#N3(C&3'9
">N94$

hQST"0" P4#$#N3(0%'9
">N94$

b>Y&9QXCR
%$9T9

MS&'$>">X&3
">N94$

P4#$#N3(C&3'9
">N94$

hQST"0" P4#$#N3(0%'9
">N94$

b>Y&9QXCR
%$9T9

MS&'$>">X&3
">N94$(LpO

P4#$#N3(C&3'9
">N94$(LpO

hQST"0"(LpO P4#$#N3(0%'9
">N94$

. ) - = J + K H * ., .. .)

F I N AN ŠU  T I R G I 4
4.1. Neakci ju vērtspapīru emisi jas to sākotnējo termiņu, emitentu valstu un valūtu dal ī jumā

L4VN&DB(%3&9W(N"(0"M(09&RDX'$(:#'RD#t(4S0%T"(V"#1R(M%#1'#%(D"&XN34#(30("'V#134#(4S0%T"(C%#YR$t(094#0RVMS&'XCRO

!9>R

EVY'%&4#\"(MS&'$>">X&#

),,- F%>'B *(.,.B. +.JB+ J)=BJ *.B. H(+=JB= J*=B* J-,B* +=B, *.B= *-B= *=B- JJB.
l1'B *(.JHBK +-JBJ JKHBH J+BK H(K.*B- +)*BK J+.B+ +HB. *.B- *-BK *=BK JHB.
G9MB *())+B) JJ+B, =*.B) +=BH H(KJKBJ J-+B= =*,B. =+B- *.BJ *-B) *)B= =+BH
h%:B *(.*.B, J),BJ JJ.B* I-.BJ H(+H-B. J,)BJ JJJB+ IJ-B, *.B+ *-BK *=B+ IJ=B=

),,= o"0MB *()+)BK K-HB) ++=B. K=B. H(KKJB- K-,BJ +=-BJ HKB, *.BJ *=B) *=BK KHB+
/%C&B *(--*BK +*HB* +))B) K+BK H(HJ)B= +H+B, +,JB. H,BH *.B+ *=B+ *=B) KHB+
5"&'$ *(==HB+ K.+BH +,KBJ .,*B- H(*-HB= +K.BH J*JBJ K+B- *.B- *)BK *JB- JJB=
b>&B *(=K=BK +=HB+ +)=B- )=B- *(,,+B. +=HBJ JH+B* +.B+ *.B) *-B) *JB, =KB,
5"#N$ *(JK=B+ +=*B. J=*BJ **B+ *(,HHBH +-,BH J=-BJ HKB- *.B) *-B* *=B* K+B+
o[0B *(+H.B- K,*B+ +,.BK .,KBH *(.J=B) ++)BH J*KBJ +JB- *.B) *=B- *=BK J*B,
o[VB *(K,.BH K,KBH +HJBJ ))B- *(.*KBJ +*+B, +J-B. =)B* *.B. *-B* *=B+ -+B-
b3YB *(K-JBJ +)-B- JHHB* -=B= *().-BK +,HB, JHHBJ .*BJ *.B. *=B+ *=BH .KBK
F%>'B *(H=KBH K)-BH +..B+ ..)B) *()=HB) ++,B+ +.+BK =-B* *.B- *=BH *=B= =-B*

A13. Euro zonas rezidentu emitēto apgrozībā esošo neakciju vērtspapīru kopapjoms un emisiju bruto
kopapjoms (mljrd. euro)

bM9'#?(PUa(30(FGa(L>"&(R&>3$(%3&9(Q90"$(%$9T9(M"V$'3(&%Q#D%0'3(M%#1'"NR4(%4#$#NR4OB
.O P3&9(Q90"$(30(R&>3$(%3&9(Q90"$(%$9T9(M"V$'3(&%Q#D%0'3(%4#'S'9(%3&9(D%094#0S'9(0%"1:#N3(MS&'$>">X&3(19>">N94$B

ECB
Mēneša Biļetens

2004. gada decembris

),,- F%>'B H()-,B= .K*BH .,)BJ KKB- K(KHJB+ .K-B= .,)B+ K,BH *.B= *.B+ *,B- ++B)
l1'B H()HJB- .K*B) .)JBJ J-BK K(H-HB- .+HB- .),B= =KBH *.B- *.BK *=B, =.B.
G9MB H(--+BH .=-B= *-B- J,B. K(HK=B+ .-+BJ *,B- =+B) *.BJ H*B+ HHB, =)BK
h%:B H(--.B= ..*B- ..*BJ I,B) K(HJ.B. ..)B. ..-B+ I.BJ *.B+ *,B= *-B, I=B-

),,= o"0MB H(-H*B* .*JBJ .-+B= J*B) K(H**B+ .KHB. .-KB* =,B- *.B+ *)BH *,B* =,B.
/%C&B H(=K+B) .*-B* .,HBK HJB- K(*H-B) .H-B. *HB- H=B* *.BK *)B) HKB* H)BJ
5"&'$ H(J-HB+ ).-B. .=*BH +-B- H(,=*B- .H*B. .-.BJ JKB+ *.B= H+BK *=B. =,B-
b>&B H(JH,B. .+-B+ .)-BH -*BK H(.,,B. .JJB= ..,B) =JB- *.B) HHBJ *=B+ --B-
5"#N$ H(+H)B, .K=B+ K)B. .,)B+ H(.H=BJ .J+B+ +KBK HHB* *.B- H*B- *,BH KHB-
o[0B H(K++BK ),-B. .),BJ H)B+ H()JJB) .K*B* ..)BK +KB. *.B- *)B* *)B- +-B.
o[VB H(H,-B- .*,BJ .J)B= -HB. H()*)B= .K=BJ .-HB- -+B) *.B) *.B- *-BK )*BH
b3YB H(H--B- *,B* +,BJ -,B= H(-..BK K*BH JHB= ).B= *.B) H+BJ *.BJ .JB+
F%>'B H(*)HB+ .*)B* *HB* *=B, H(-+)BH .J*B, .,.B+ JKB= *.B- *.B) HHBH J=BH
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4.2. Euro zonas rezidentu emitētie neakci ju vērtspapīri emisi jas sākotnējo termiņu un emitentu
sektoru dal ī jumā L4VN&DB(%3&9W(N"(0"M(09&RDX'$(:#'RD#t(094#0RVMS&'XCRO

A14. Apgrozībā esošo neakci ju vērtspapīru apjoms sektoru dal ī jumā
L4VN&DB(%3&9W(">N94$(>%&#9D"(C%#YR$W(094#0RVMS&'XCRO

bM9'$?(PUaB

QK"6'I%&DE0."+)&@($)"('A&J)
(perioda beigâs)

?&'. [&"-$+J"+:%&"ZPR

!9>R 5/E
L#%$1"#'9'

P3&9$#$'S43O

G%I5/E($"C#%D&XC"$ Z"VDXC" !9>R 5/E
L#%$1"#'9'

P3&9$#$'S43O

G%I5/E($"C#%D&XC"$ Z"VDXC"

G%490%I
'R&R$(2#0"0T3
$"C#%D&XC"$

G%2#0"0T3
$"C#%D&XC"$

U%0'&RVR
M"VDXC"

8R&SNR
M"VDXC"

G%490%I
'R&R$(2#0"0T3
$"C#%D&XC"$

G%2#0"0T3
$"C#%D&XC"$

U%0'&RVR
M"VDXC"

8R&SNR
M"VDXC"

. ) - = J + K H * ., .. .)
!9>R

EVY'%&4#\"(MS&'$>">X&#

),,- F%>'B H(+=JB= -()=KB, +=*B. JK,BJ -(*+*BJ ),*B) *.B= HJBJ H+B) HKBH *KB= *JBJ
l1'B H(K.*B- -()HHBK ++,BJ JK+B, -(*H.B- ).)BH *.B- HJB- H+BJ HKB+ *KB= *JBJ
G9MB H(KJKBJ -(-.,BH ++HB- JKKB- -(*H-B* ).KB- *.BJ HJBJ H+B* HKB* *KBJ *JB+
h%:B H(+H-B. -()HKBJ +H)BK JKJBH -(*.HBH ).HB) *.B+ HJBJ HKBH HHB, *KBK *JB=

),,= o"0MB H(KKJB- -(-.*B+ +H-BH JKJB) -(*K=BK )).B* *.BJ HJB= HKB+ HKBK *KB+ *JBJ
/%C&B H(HJ)B= -(-=KB) +*)BJ JKHBJ =(,,+B) ))HB. *.B+ HJB+ HHB, HKB+ *KB+ *JB+
5"&'$ H(*-HB= -(=,-B, +HKB, JK+B, =(,=.B= )-,B* *.B- HJB) HKBK HKB= *KB= *JBJ
b>&B *(,,+B. -(==-B, +*-B- JKHB) =(,J*B+ )-)B. *.B) H=B* HKBH HKB- *KB= *JB=
5"#N$ *(,HHBH -(=+*B= +*-B, JH+BJ =(.,+B- )--BK *.B) H=BH HHB, HKB- *KBJ *JB+
o[0B *(.J=B) -(=KKB, K.=B) JH*BJ =(.-JB. )-HB- *.B) H=BK HHBJ HKB. *KB= *JBJ
o[VB *(.*KBJ -(J,HB, K)=BJ J*+B* =(.-.B, )-KB. *.B. H=B+ HHB+ H+BH *KBJ *JBJ
b3YB *().-BK -(J.JBJ K)+B, J*)B= =(.=.B- )-HBJ *.B. H=B+ HHBH H+B* *KBJ *JBJ
F%>'B *()=HB) -(J-=B= K)HB, JHJB. =(.J*BK )=.B, *.B- H=BK H*B) HKB, *KB+ *JBK

),,- F%>'B K(KHJB+ )(H*,B- +=.B, =K)B+ -(JK+B. ),JBK *.B= HJB* H+B. H+B= *KB) *JBK
l1'B K(H-HB- )(*))BH +J)B- =KJB* -(JKKBH ),*B= *.B- HJBK H+B= H+B) *KB- *JB+
G9MB K(HK=B+ )(*-KB- +J*B* =K*BH -(JH-BH ).-B* *.BJ HJBH H+BH H+B+ *KB= *JBH
h%:B K(HJ.B. )(*)KB= +K-B+ =H-BJ -(JJ.B* ).=BH *.B+ H+B, HKB+ H+B* *KBJ *JBJ

),,= o"0MB K(H**B+ )(*=.BH +KJB) =KHBK -(JH+B, ).KB* *.B+ HJB* HKBJ H+B- *KBJ *JB+
/%C&B K(*H-B) )(*KKB- +H=B- =H.B+ -(+.+BJ ))-B+ *.BK H+B, HKBH H+B- *KBJ *JBK
5"&'$ H(,=*B- -(,)HB* +K*B. =KJBJ -(+-HBH ))KB, *.B= HJBK HKB+ HJBH *KB- *JBK
b>&B H(.,,B. -(,J*B= +HJB, =K.B. -(+JKB. ))KB+ *.B) HJB= HKBK HJBJ *KB- *JB+
5"#N$ H(.H=BJ -(,*.B= +H=B* =KHB- -(K,,B* ))*B, *.B- HJB) HKB* HJB+ *KB= *JBK
o[0B H()JJB) -(,*HB* K,+B, =H-B= -(K--B+ )--B= *.B- HJB) HHB= HJB= *KB- *JBH
o[VB H()*)B= -(.))B* K.+B) =*.BH -(K)*B+ )-.B* *.B) HJB, HHBJ HJB. *KB= *JBH
b3YB H(-..BK -(.--B, K.KB, =HHBJ -(K-*B* )--B) *.B) H=B* HHBK HJB. *KB= *JBH
F%>'B H(-+)BH -(.+=B+ K.*B. =HHB) -(KJ=BH )-+B. *.B- HJB, H*B. HJB- *KBJ *JB*
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4.2. Euro zonas rezidentu emitētie neakci ju vērtspapīri emisi jas sākotnējo termiņu un emitentu
sektoru dal ī jumā L4VN&DB(%3&9W(N"(0"M(09&RDX'$(:#'RD#t(094#0RVMS&'XCRO

A15. Neakciju vērtspapīru emisiju bruto apjoms sektoru dalījumā
L4VN&DB(%3&9W(D"&XN34#(4S0%$XW(094#0RVMS&'XCRO

bM9'$?(PUaB

3K"#J$)$A:"0%:-&"('A&J)
(darîjumi mçnesî)

?&'. 9K)1K"+:%&"ZPR

!9>R 5/E
L#%$1"#'9'

P3&9$#$'S43O

G%I5/E($"C#%D&XC"$ Z"VDXC" !9>R 5/E
L#%$1"#'9'

P3&9$#$'S43O

G%I5/E($"C#%D&XC"$ Z"VDXC"

G%490%'RI
&R$(2#0"0T3
$"C#%D&XC"$

G%2#0"0T3
$"C#%D&XC"$

U%0'&RVR
M"VDXC"

8R&SNR
M"VDXC"

G%490%'RI
&R$(2#0"0T3
$"C#%D&XC"$

G%2#0"0T3
$"C#%D&XC"$

U%0'&RVR
M"VDXC"

8R&SNR
M"VDXC"

. ) - = J + K H * ., .. .)
!9>R

EVY'%&4#\"(MS&'$>">X&#

),,- F%>'B J*=B* -J)B, ))B, K,B- .=,BK *B* *-B= *,B- *HBK *+BJ *HBJ *+BJ
l1'B +)*BK -H.B+ ).B= HKB* .-,BK HB, *-BK *.BJ *JBH *+B- *HB. *=B,
G9MB J-+B= --JB) ),B) KJBK *KB= KBH *-B) *)B, H+BK *JB* *+B) *HB)
h%:B J,)BJ -=,B. )HB) K-B) JJBJ JB+ *-BK *)B+ *KB. *=B+ **B- K*BH

),,= o"0MB K-,BJ =JHBJ HBJ H,BH .K-B+ *B) *=B) *)B* *,BH *JBH *KB. *KB=
/%C&B +H+B, ==*B* .HB- K-B) .-+B. HBJ *=B+ *-B- *JBH *+B. *KBJ *KBH
5"&'$ +K.BH =),B. .,B* H*BJ .=-B) HB, *)BK *,B* H*BJ *KB. *JBJ *=B.
b>&B +=HBJ -*=B- .*B* *=B, .-=B* JB- *-B) *,BH *)B* *+BH *KB+ *KB)
5"#N$ +-,BH -H=BJ .,B, .,,BK .-,BJ JB) *-B* *.BH H*B- *KB. *HB, *KB*
o[0B ++)BH -*=B- --BJ .,=B= .))B. HBJ *=B- *)B+ *HB, *JBK *KB+ *=BJ
o[VB +*+B, =-HB+ )=BJ .,.B+ .)KBJ -B* *-B* *)B+ *)B- *=B* *HB, *)B.
b3YB +,HB, =-,B* .,BK KKB. HJB- =B, *=B+ *-BK HKBJ *KB) *KB* *HB=
F%>'B ++,B+ ==-B* .=B. KJB, .),B- KB= *=BH *-B= *,B* *HB. *HB= *KBJ

Finanšu
tirgi

EURO ZONAS
STATISTIKA

),,- F%>'B .K-B= +JB, .HB* -B+ KHBH KB. *.B+ K*B+ *HB+ *+B+ **B, *HBH
l1'B .+HB- KJBK .KBJ .,BK JHB* JBJ *.BK H=B= *+B. H*B= .,,B, *=BJ
G9MB .-+BJ +)B= .+B+ .,BK =,B* JBH H*B+ H+B* HJB) *.B) *-BJ **B+
h%:B ..)B. +-B, )=B* *B+ ..B= -B) *,B= HHBJ *KB+ H.BJ *HB+ +HB.

),,= o"0MB .KHB. K)B= JB, KB= H+B* +B- *)BH HKB= HHBK H,BK *HB) **B=
/%C&B .H-B. HJBK .JB, +B) K,B) +B, *)B) H+BJ *+B, HHBJ *HB) **B,
5"&'$ .H*B. *HBJ HB. JB, K)B, JB+ H+BK K*BJ HHB) *)B- *JB= *JBK
b>&B .JJB= +*B- .JB* =BH +-B, )BJ HHBJ K*B- *-BH KHB- *KBJ .,,B,
5"#N$ .J+B+ +HB. +BH *B= +*BK )BK H*B- K*B* H+B+ HJB- *HBH **B+
o[0B .K*B* ++BK )*BH .=BJ +-BJ JBJ *)B* HHB) *HB, H)B. *KB= **B.
o[VB .K=BJ K.B= ),BH .KB* +)B* .B= *.B- HJB* *-B) HJB= *HB- .,,B,
b3YB K*BH =,BK +B* )B) )HBJ .BJ H+BJ K*B, H-BJ K*B= *HB, *JBH
F%>'B .J*B, H)B) ..BH =B- JJBH =BH *.B) HJB) *,B+ *.BJ **BJ **B+

ECB
Mēneša Biļetens

2004. gada decembris
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4.3. Euro zonas rezidentu emitēto neakci ju vērtspapīru gada pieauguma temps 1)

L>R&4"#\"$t(pO

bM9'$?(PUaB
.O E0D%1$"(30(>#%"3Y34"(">&Sd#03($1B('%;0#$1"NR$(>#%QX4S$B

Z#$R$(M"V['R$(19>R

Euro

),,- F%>'B +B* ..-B- =B+ .HB+ )HB= *B. JBK =B* )-B- *B= .)JB- =B. +BK .+BK
l1'B KB) ..=B) JBJ .*BJ )*B, .,B) JB= =B+ ).BJ .,B- .)HB- -B+ KB) .-BK
G9MB KB, ..=BH JB- .*B, )KB* .,B. JB) =B= )-B. KB- .)HB- I,B. -B. *BK
h%:B KB= ..=B. +B) .KB- )-B+ .,B+ JBJ =BK ))B- +B* .),BH )B) -B- ),BJ

),,= o"0MB KB. ..JB- JB* .JBJ )-B) KB= JBK =B* ).B* JB) .)KB+ I,B* I,B) .+B+
/%C&B KB, ..+B- +B) .=B) ).BH +B= JBK =B* ).B. .B= .)KB, I=B. IJB- IHB,
5"&'$ KB. ..KB- KB= ..B= .HBJ -B* JB+ =B* ),B+ )B- .)*BK I)B+ I=B= I.JB,
b>&B KB. ..HB. KB* .,B, .+BJ -B. JB+ JB, .HBK .BK .-)B. I.BH .B- IJB*
5"#N$ KB. ..*B- HB- *B) .JB= )BK JBJ =B* .KB+ ,BK .-.B* I)BH ,B- IJBH
o[0B KB- .),B. HB= *B* .+B, -B) JBH JB) .KB= )BH .-.B+ .B- -BK IKB.
o[VB KB- .),BK HB= *BJ .=B) =B- JBK JB) .+B, -B+ .-)B+ =B, )BK I+B*
b3YB KBJ .).B, HB* *B. .=B- -B= +B, JB= .+BH =BH .-)B- KB- )B, ,B+
F%>'B KB- .).BJ *B. HBJ .)BH -BJ JBJ =B* .JB- =B, .-,B- +B, I,B) HBH

?&'.

!9>R 5/E
L#%$1"#'9'
P3&9I

$#$'S43O

G%I5/E($"C#%D&XC"$ Z"VDXC" !9>R 5/E
L#%$1"#'9'
P3&9I

$#$'S43O

G%I5/E($"C#%D&XC"$

!9>R E0D%1$$
.B(D%:B(z

.,,

!9>R G%490%'RI
&R$(2#0"0T3
$"C#%D&XC"$

G%2#0"0T3
$"C#%D&XC"$

!9>R U%0'&RVR
M"VDXC"

8R&SNR
M"VDXC"

!9>R E0D%1$$
.B(D%:B(z

.,,

!9>R G%490%'RI
&R$(2#0"0T3
$"C#%D&XC"$

. ) - = J + K H * ., .. .) .- .=

A16. Īstermiņa parāda vērtspapīru gada pieauguma temps emitentu sektoru dalījumā visās valūtās kopā
L>R&4"#\"$t(pO

),,- F%>'B +B+ ..)BH -B- ))B, -JB. .,B) JBJ =BH ).B* ..BJ .)HBK HBJ JB* .+BK
l1'B KB, ..-B+ =B) )-B. -+B- ..B, JB- =B+ ),B* .)BJ .-.BJ KBK +BH .=B.
G9MB +BH ..=B) =B) ))B- -=B- .,B* JB. =B- ))B= *B- .-)B) -B. )B- *B=
h%:B KB. ..-BJ JB, .*BK )KBH ..B= JBJ =BK ).B- HBH .)=B, JB+ )B* .HB*

),,= o"0MB +B* ..=B+ =B* .KB= )KB) KBJ JBK JB, ).B) JB* .-,B- I,BJ I,B* .+B-
/%C&B KB, ..JBK JB= .+B= )+B- +B= JBH JB. ),B= )B, .)*B+ I-BK IJBK IHBJ
5"&'$ +BH ..+BJ +B= .)B* ))B= -B- JB+ =B* .*BH )BK .-)B. I)B) I=BK I.+B,
b>&B +BK ..KB) +B+ ..B- ),B, )B= JB+ JB, .HB) .B= .-=B- I)B* .B) IHB)
5"#N$ +B+ ..HB- +BH .,B+ .*B, )B. JBJ =B* .KBJ ,B+ .-=B, I-BJ ,B, I+B+
o[0B +B* ..*B. +B* ..B. .*BK )B. JBH JB- .KB. )B- .--B= I,B. =B, IKB)
o[VB +B* ..*B+ +B* .,B* .HB. -B. JB* JB- .JB* )BK .-=B= .BK )B= I*B-
b3YB KB. ..*B* KB) .,B= .HB. )B. +B. JB+ .+BH -B- .-=BH -B* )B= I)B,
F%>'B +B* .),BJ KBH *B+ .+B. )B- JBJ JB, .JB= -B- .--B, =B- ,BK +B)
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4.3. Euro zonas rezidentu emitēto neakci ju vērtspapīru gada pieauguma temps  1) (turpinājums)
L>R&4"#\"$t(pO

Finanšu
tirgi

n)-+%J$>( ;/I-+%J$>(

G%I5/E
$"C#%D&XC"$

Z"VDXC" !9>R 5/E
L#%$1"#'9'
P3&9I

$#$'S43O

G%I5/E($"C#%D&XC"$ Z"VDXC"

G%2#0"0T3
$"C#%D&XC"$

!9>R U%0'&RVR
M"VDXC"

8R&SNR
M"VDXC"

!9>R E0D%1$$
.B(D%:B(z

.,,

!9>R G%490%'RI
&R$(2#0"0T3
$"C#%D&XC"$

G%2#0"0T3
$"C#%D&XC"$

!9>R U%0'&RVR
M"VDXC"

8R&SNR
M"VDXC"

.J .+ .K .H .* ), ). )) )- )= )J )+ )K

bM9'$?(PUaB

Z#$R$(M"V['R$(19>R

Euro

JB* .JBJ .JBJ .=BJ +BK ..)B. =BK .*B* )HB+ *BH =BK -BH )-BJ ),,- F%>'B
+BK .HB. .HB- I)B* +B* ..)BH JBK ),BH )*B- .,B* =B) -B- ))B, l1'B
)BJ .+BK .KB, I-BK KB, ..-BJ +B, ),BK )HB) ..BH =B. -B) )-B+ G9MB
.BH .-B. .-B- IJB+ KB= ..-BJ +BK .HBK )-BK .)BJ =BH -B* ))B* h%:B
I.B= .-BH .-B+ -.B- KB- ..=B, +B* .KB. )-B- *B= =B* =B, ).BK ),,= o"0MB
IJB. *B= *B) ).B. KBK ..JB- KBK .+B= ))B) *B, JB- =B= ).B. /%C&B
I-BJ *B= *B= *B+ KB+ ..+B. HBH .-B. .*B, JB+ JB) =B= ),B* 5"&'$
)B, JB= JB) ).BK KBK ..+BK *B) .,B* .+B* -B- JBK JB, .HB+ b>&B
,BH =B) =B. .KB= KBH ..HB, *BH .,B) .JBK -B) JB+ JB, .KBK 5"#N$
=BK =B, -BH )-B- KB* ..*B, *B- .,BJ .+B- )B* +B, JB= .KB- o[0B
-BJ -B+ -B= .*B, KBK ..*BJ *B, .,B) .=B= =BJ +B, JB= .JB* o[VB
)B. -B) )B* -KB, KBH ..*BH *B. *BH .=BJ -BK +B- JBK .+BJ b3YB
I.B, -B- )B* =,B) KB+ .),BK *BJ *B- .)B* =BJ JBK JB. .=B* F%>'B

A17. Ilgtermiņa parāda vērtspapīru gada pieauguma temps emitentu sektoru dalījumā visās valūtās kopā
L>R&4"#\"$t(pO
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JB, .JB= .JB= .=BJ +B. ...B) )BK )=B, -JB= ..B= =BJ -BK ))B, ),,- F%>'B
+B) .HB. .HB- IJB. +B= ...B* -BH )JB) -+BK .)B) =B, -B) ).B- l1'B
.BK .+B* .KB. IKB, +B+ ..)BJ =B- )=BK -=BK .-B) =B, -B. )-B, G9MB
.BJ .-B- .-BJ I=BK +B* ..)BJ JB, ).B+ )KB* .-BK =BK -B* ).BH h%:B
I)B- .-B* .-BK =,B) KB, ..-B. JB+ .*B+ )KB= .,B, =B* =B. ),B* ),,= o"0MB
IJBJ *B- *B) )-B- KBJ ..=B= +BJ .*B. )+B* *B= JB= =B+ ),B= /%C&B
I-BK *B, *B. =B. KB- ..JB, KBJ .JB. )-B. JB. JB- =BJ ),B, 5"&'$
)B, JB. JB, .KBJ KB- ..JBJ KBH .)BJ ),BJ )BJ JB+ JB, .HB) b>&B
,B+ =B. =B, .*B* KB- ..+BH HB. ..B* .*BJ )BJ JBK JB, .KB= 5"#N$
JB, -BK -B+ .HB* KB= ..KBK KBH ..B* ),B. .B= +B. JB= .KB. o[0B
-B= -BJ -B= .=B+ KB= ..HB) KBJ ..BH .HB+ -B, +B. JB+ .+B, o[VB
)BH -B, )BK --B. KBJ ..HBJ KB+ ..B- .HBJ )B, +B= JB* .+B+ b3YB
,B) -B) )B* -KBK KB- ..*B- HB) .,BJ .+B- )BH JBH JB- .JB. F%>'B
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4.4. Euro zonas rezidentu emitētās kotētās akci jas 1)

L4VN&DB(%3&9W(N"(0"M(09&RDX'$(:#'RD#t('#&Y3$(MS&'XCRO

A18. Euro zonas rezidentu emitēto kotēto akci ju gada pieauguma temps
L>R&4"#\"$($"VXDQ#0RN34R("&(#%>&#%1TSNR(Y"D"("'C#V$'9T9(>%&#9D3t(pO

QK"6'I%&DE0."+)&@($)"('A&J)":,"I(7("'$+(:I:J("-+J')
(apjoms perioda beigâs)

bM9'$?(PUaB
.O E0D%1$"(30(>#%"3Y34"(">&Sd#03($1B('%;0#$1"NR$(>#%QX4S$B

?&'. N<; [+J&,+-.%.)"F$,(,@:")(0$+7%E0() [+F$,(,@:")(0$+7%E0()

!9>R E0D%1$$
.B(D%:B(z
.,,(LpO

6"D"(>#%"3Y34"
'%4>$(LpO

!9>R 6"D"(>#%"3Y34"
'%4>$(LpO

!9>R 6"D"(>#%"3Y34"
'%4>$(LpO

!9>R 6"D"(>#%"3Y34"
'%4>$(LpO

. ) - = J + K H *
),,) F%>'B )(*H)BH .,,B+ .B, =.)B+ ,B* )K+B- ,B) )()*-B* .B.

l1'B -()J)BK .,,BK .B, ==+B* ,B* -).B) ,B) )(=H=BJ .B)
G9MB -(=-+B+ .,,BH .B, =HKB= ,BH -=JB* ,B- )(+,-B- .B.
h%:B -(..HB) .,,BH ,BH =J,BK ,BK )H-B+ ,B- )(-H-B* ,B*

),,- o"0MB )(*KHB- .,,BH ,BH =)JBH ,B+ )+.B. ,B= )()*.B= ,B*
/%C&B )(HH=B* .,,BH ,B+ =)JB- ,B+ )K,BH ,B, )(.HHBH ,B+
5"&'$ )(K+-B= .,,BH ,B+ =.-B, ,B+ )-+B) ,B, )(..=B) ,B+
b>&B -(..)B* .,.BJ .B) =K.B= .B. )*.BH .B* )(-=*BK .B.
5"#N$ -(.=JB+ .,.BJ .B. =K+BK ,BH )*.B- .B* )(-KKBJ .B.
o[0B -()J+B. .,.BJ .B, J,=B) ,B) -,,B+ .BH )(=J.B- .B.
o[VB -(-++B= .,.BK .B. J)HB, ,B* --,B* )B, )(J,KBJ .B,
b3YB -(=.-B- .,.BK .B. J,+BJ .B, -)JBJ )B- )(JH.B- .B,
F%>'B -()K+B+ .,.BK .B. =*=BH .B, -,KB. .B* )(=K=B+ .B,
l1'B -(=H-B* .,.BH .B. J-JB) .B, ---B) .B* )(+.JBJ .B,
G9MB -(J=+BH .,.BH .B, J=*BJ .B+ --KB* -B, )(+J*BJ ,BK
h%:B -(+=KB- .,)B, .B. J+*BJ .BK -=HB+ )BH )(K)*B) ,BH

),,= o"0MB -(KHHBJ .,)B, .B) JH=B. .BK -K)B- -B, )(H-)B, ,B*
/%C&B -(HJ.B* .,)B. .B- JHKB* )B, -K=B- -B) )(HH*BK ,B*
5"&'$ -(K++B= .,)B= .BJ JK.B* )B. -JJB, -B) )(H-*BJ .B)
b>&B -(K=HB- .,)BJ .B, JK*B= )B- -+.B. .B= )(H,KB* ,BK
5"#N$ -(+HKBK .,)BJ .B, J+HB. )B= -J,B+ .B= )(K+*B. ,BK
o[0B -(K*,B, .,)B+ .B. JH)BJ )BK -+)B, .B= )(H=JB+ ,BK
o[VB -(+K*BK .,)B+ ,B* J+)B- .BH -J=B, .B* )(K+-B= ,B+
b3YB -(+K-BK .,)B+ ,B* J+)BJ .B= -J-B. .B+ )(KJHB, ,BK
F%>'B -(K+.BK .,)BK ,B* JK*B+ .B- -+)B- )B, )(H.*BH ,BK

ECB
Mēneša Biļetens
2004. gada decembris



EURO ZONAS
STATISTIKA

S 37

4.4. Euro zonas rezidentu emitētās kotētās akci jas
(4VN&DB(%3&9t('#&Y3$(MS&'XCR)

A19. Kotēto akci ju emisi ju bruto apjoms emitentu sektoru dal ī jumā
L4VN&DB(%3&9W(D"&XN34#(4S0%$XW('#&Y3$(MS&'XCRO

3K"`(%EA:J$"JG,+)E

bM9'$?(PUaB

?&'. N<; [+J&,+-.%.)"F$,(,@:")(0$+7%E0() [+F$,(,@:")(0$+7%E0()

P4#$#N3(C&3'9
">N94$

hQST"0" P4#$#N3(0%'9
">N94$

P4#$#N3(C&3'9
">N94$

hQST"0" P4#$#N3(0%'9
">N94$

P4#$#N3(C&3'9
">N94$

hQST"0" P4#$#N3(0%'9
">N94$

P4#$#N3(C&3'9
">N94$

hQST"0" P4#$#N3(0%'9
">N94$

. ) - = J + K H * ., .. .)

),,) F%>'B )BJ ,B= )B, ,B- ,B. ,B. ,B) ,B, ,B) )B, ,B- .BH
l1'B .B- ,B. .B) ,B- ,B, ,B) ,B, ,B, ,B, .B. ,B. .B,
G9MB =B- ,BK -B+ ,B) ,B= I,B) ,BJ ,B, ,BJ -B+ ,B- -B-
h%:B .BK ,BJ .B- ,B. ,B, ,B. ,B. ,B. ,B, .BJ ,B= .B.

),,- o"0MB ,B* .B= I,BJ ,B. ,B, ,B. ,B- ,B, ,B- ,BJ .B= I,B*
/%C&B .B, .B- I,B- ,B. ,B, ,B. ,B. ,BH I,BK ,BK ,BJ ,B)
5"&'$ .B) ,BK ,BJ ,B+ ,B. ,BJ ,B, ,B, ,B, ,B+ ,BJ ,B.
b>&B )-BK =BH .HB* .B* ,B. .BK =BJ ,B, =BJ .KB- =B+ .)BK
5"#N$ ,BK )B) I.B+ ,B) ,B= I,B) ,B, ,B, ,B, ,BJ .BH I.B-
o[0B +B. JB) ,B* ,B= )BH I)B- ,B, ,B, ,B, JBK )B= -B)
o[VB HB+ .B* +BK =BK ,B) =BJ ,B) ,B, ,B) -B+ .BK .B*
b3YB .BH .B) ,B+ ,B. ,B, ,B. .B. ,B. .B, ,B+ .B. I,B=
F%>'B )B- .BH ,BJ ,B. ,B. ,B, ,B, .B- I.B- )B) ,B= .BH
l1'B JB= -B* .B+ ,B= ,B, ,B= ,B. ,B, ,B. =B* -BH .B.
G9MB KBJ JBJ )B. )BK ,B, )BK =B) ,B- -B* ,B+ JB. I=BJ
h%:B JBK .BJ =B) ,BH ,B. ,BH ,B= ,BH I,B= =B= ,B+ -BH

),,= o"0MB )B* .B, .B* ,B. ,B, ,B. ,B* ,B, ,B* .BH .B, ,BH
/%C&B -BJ ,BK )BH )B, ,B, )B, ,B, ,B) I,B) .B= ,BJ .B,
5"&'$ .)B, .B- .,BK .BJ ,B, .BJ ,B, ,B. I,B. .,BJ .B. *B-
b>&B +B= ,B+ JBH -B. ,B. -B. ,BJ ,B. ,B= )BH ,BJ )B-
5"#N$ -B- -B+ I,B= ,B- ,B, ,B- ,B, ,B, ,B, )B* -B+ I,B+
o[0B -BK )B. .B+ ,BK .B+ I.B, ,B. ,B, ,B. )B* ,B= )BJ
o[VB +B= -B+ )BH ,B= ,B, ,B= )B) ,B, )B) -BH -B+ ,B)
b3YB )B, )B* I,B* ,B. )B) I)B) ,B, ,B, ,B, .B* ,BK .B)
F%>'B =B* )B) )BK ,B. ,B* I,BH ,B, ,B, ,B, =BH .B- -BJ

Finanšu
tirgi
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4.5. MFI procentu l ikmes euro denominētaj iem euro zonas rezidentu noguldī jumiem un kredītiem
LY"DRt(pt("'V#134#%4(^(>%&#9D"(C%#YR$W(N"30"N#%4(D"&XN34#%4(^(>%&#9D"(M#DSN#%(&RDX'RN#W (N"(0"M(09&RDX'$(:#'RD#O

QK"[&I:/7EA:J:"'%&H+,-:"/$1J+)"ZA(:,(A$+J"7(%EA:J$+JR

3K"N.A)($J,$+HE0.J"$D),$+I-&"1%+7E-:"'%&H+,-:"/$1J+)"ZA(:,(A$+J"7(%EA:J$+JR

MK"[+F$,(,@:")(0$+7%E0.J"$D),$+I-&"1%+7E-:"'%&H+,-:"/$1J+)"ZA(:,(A$+J"7(%EA:J$+JR

N.A)($J,$+HE0:",&I:/7EA:J$ [+F$,(,@:")(0$+7%E0:",&I:/7EA:J$ Repo
7(%EA:J$

kQ(0"1'#(.O b&(09'%#1'9('%&4#\3 b&(C&XD#0RN34"('%&4#\3(>"&
#Q\%4T"03(.OW()O

kQ(0"1'#(.O b&(09'%#1'9('%&4#\3

]XDQ(.(Y"D"4 .^)(Y"D# EVYR1(>"&
)(Y"D#%4

]XDQ
-(4S0%T#%4

EVYR1(>"&
-(4S0%T#%4

]XDQ(.(Y"D"4 .^)(Y"D# EVYR1(>"&
)(Y"D#%4

. ) - = J + K H * ., ..

[&%Gk$,:
1&,-(
7+0+-(

(-/$1:J)"QR

8(-G%$>("1%+7E-$ ?%+7E-$"J.A&1B("$+I.7+$ *$-$"1%+7E-$"'%&H+,-:"/$1J+)
7(%0E0()").1&-,GA."'+%$&7(

7(/EA:J.8&9:%0'3(V#14%$(D"&CXC"$($R19'0SNR
>%&#9D"(D"VXN34R

P2%1'XMR
Y"D"

#Q4"1$3
>&9:%0'3
V#14%(-O

8&9:%0'3(V#14%$(D"&CXC"$($R19'0SNR
>%&#9D"(D"VXN34R

P2%1'XMR
Y"D"

#Q4"1$3
>&9:%0'3
V#14%(-O

5"#0XYR
V#14%W(VXDQ
.(Y"D"4

.^J(Y"D# EVYR1(>"&
J(Y"D#%4

5"#0XYR
V#14%W(VXDQ
.(Y"D"4

.^J(Y"D# J^.,(Y"D# EVYR1(>"&
.,(Y"D#%4

5"#0XYR
V#14%W(VXDQ
.(Y"D"4

.^J(Y"D# EVYR1(>"&
J(Y"D#%4

. ) - = J + K H * ., .. .) .-

[&%Gk$,:"1&,-(
7+0+-("(-/$1:J)"QR

*$-$"1%+7E-$2"1:%:"('A&J)",+'.%),$+7D"Q"J$/AK"+:%&2"'%&H+,-:
/$1J+)"7(%0E0()").1&-,GA."'+%$&7("7(/EA:J.

*$-$"1%+7E-$2"1:%:"('A&J)"'.%),$+7D"Q"J$/AK"+:%&2"'%&H+,-:"/$1J+)
7(%0E0()").1&-,GA."'+%$&7("7(/EA:J.

5"#0XYR( V#14%W
VXDQ(.(Y"D"4

.^J(Y"D# EVYR1(>"&(J(Y"D#%4 5"#0XYR( V#14%W
VXDQ(.(Y"D"4

.^J(Y"D# EVYR1(>"&(J(Y"D#%4

. ) - = J + K

bM9'$?(PUaB
.O r"NR(#0$'&34%0'3(1"'%Y9&#NR(N"309(D"&XN343(">N94$(30("'V#134$($"1&X'B(8%&#9D"(C%#Y3(D"'#B
)O r"NR(#0$'&34%0'3(1"'%Y9&#NR(4RN$"#40#%:XC3(30(0%2#0"0T3($"C#%D&XC3(D"'#($344S'#(30(#%1e"3'#(4RN$"#40#%:XC3($%1'9&RW(N9(0%2#0"0T3($"C#%D&XC3(09Y3VDXN343("'V#134$(#&(0#%:XY$

$"VXDQ#0RN34R("&(4RN$"#40#%:XC3($%1'9&"(09Y3VDXN343("'V#1343(M#$R$(#%$"#$'X'"NR$(D"VXCM"V$'X$(19>RB
-O P2%1'XMR(Y"D"(#Q4"1$3(>&9:%0'3(V#14%(09$%DQ(1&%DX'"(19>SNR$(#Q4"1$"$B(!9>SNR$(#Q4"1$"$($"$'RM(09(>&9:%0'3(#Q4"1$3(D"e"$(30(:#'3(L$"#$'X'9O(#Q4"1$3(D"e"$W(>#%4S&"4W(4"1$"

>"&(#QQ#\R4W("D4#0#$'&R:#N"$W(D9134%0'3($"Y"'"M9T"0"$W(Y"&"0'#N3(3''B(#Q4"1$"$B

),,- l1'B ,B+* .BHH )B.+ )BJ. )B,J )BK- ,BHH .B** )B)- -BH* .B**
G9MB ,BK, .BHH )B)= )B+. )B,. )BK, ,BHK .B*K )B-+ )B+* .B*K
h%:B ,B+* .BH* )B=, )B=. )B,) )B+H ,BH+ )B,, )B== -B-= .B**

),,= o"0MB ,B+* .B*, )B-H )BK= )B,- )B+J ,B*- .B** )B,H -B., .B*J
/%C&B ,B+* .BH* )B.+ )B=J )B,) )B+- ,BH+ .B*H )B)) -B+, .B*H
5"&'$ ,BK, .B*. )B.- )B-. )B,, )BJ* ,BH+ .B*+ )B.+ -B-J .B*H
b>&B ,BK, .B*+ )B.- )B=. )B,) )BJK ,BHJ .B*K )B,= -B=+ .B*J
5"#N$ ,BK, .BH+ )B.J )B=- )B,, )BJJ ,BH+ .B*+ )B,+ -BK= .B*J
o[0B ,BK, .BHK )B). )B=) )B,, )BJJ ,BHK .B*H )B)K -BK+ .B*H
o[VB ,BK, .B*, )B). )BJ= .B** )BJJ ,BH+ .B** )BJ* =B,, .B**
b3YB ,BK. .B*. )B.H )B+K )B,, )BJ- ,BHK .B*H )B-+ -B** .B*H
F%>'B ,BK) .B*, )B), )B=H )B,, )BJ) ,B*, )B,, )B-. -B+H .B**

),,- l1'B *BK. KB). +B*. HB., KB*H -B+. =B,. =BHK =BKH =B-+ =B,= JB,* JB),
G9MB *B+= KBJH +BKH KB*+ KBH* -BJ* =B,* =B*- =BH= =B-* =B.J JB)= JB.K
h%:B *B+* KB+= +BJ= KB++ KB+* -B+) =B.H JB,. =BH* =B=. -BH+ =B*H JB,H

),,= o"0MB *BHK KB+- KB)) HBJ+ HB-J -B+. =B-, JB,) =BHJ =B=K =B,H JB., JB.H
/%C&B *BH. KB=J KB,+ HB=* HB), -BJ= =B)) =B*+ =BH+ =B-. =B.- JB,K JB,=
5"&'$ *BK. KB-H +B*, HB-K HB,J -B=K =B.= =BHK =BK. =B)H -B*+ JB,+ =B*+
b>&B *BK- KB-J +B+J HB-, KBH+ -B=) =B,+ =BKK =B+* =B)= -BH* =B*K =B*J
5"#N$ *B+H KB-- +BKK HB)K KB*+ -B=, =B,J =BKJ =B+. =B.K =B.= =BHK =B*=
o[0B *BJJ KB.) +BK= HB=) KB*+ -B=) =B.) =BH. =B+* =B.K -B*- =B*K JB,.
o[VB *BJK KB.H +BH+ HBJ) HB,K -B=K =B.+ =BH. =B+* =B), =B,= =B*= JB,.
b3YB *B+) KB+K +BH* HBJH HB)+ -BJ, =B.* =BH+ =B+J =B)* -B*. JB,K JB,)
F%>'B *B+. KB=J +B*+ HB=J HB.H -B=* =B,K =BK+ =B++ =B)- -B*, =B*H JB,,

),,- l1'B JB=+ =B.- =BH, =BH. -B,K -B)J =B--
G9MB JB=. =B,H =B*- =BK) -B,. -B)* =B)=
h%:B JBJH =B,- =BK* =BHJ -B.) -B=. =B)*

),,= o"0MB JB+K =B,. =BHH =BHK -B,) -B-* =B)*
/%C&B JB+- =B,, =B*- =BKH -B,, -B.* =B-,
5"&'$ JBJ+ -B*J =BH. =BK- )B*J -B)K =B-K
b>&B JBJ. -BHH =BKJ =B+* -B,, -B)H =B).
5"#N$ JB=+ =B,, =B+) =BJ* -B,, -B-, =B).
o[0B JB=+ -B*K =BH. =BK. )B** -B)+ =B,H
o[VB JB-+ =B,) =BHJ =B+J -B,) -B)H =B)K
b3YB JB-K =B,+ =BH* =BK- )B** -B.) =B-,
F%>'B JB-K =B,, =BHJ =B+H )B** -B-K =B=J
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4.5. MFI procentu l ikmes euro denominētaj iem euro zonas rezidentu noguldī jumiem un kredītiem
LY"DRt(pt("'V#134#%4(^(>%&#9D"(C%#YR$W(N"30"N#%4(D"&XN34#%4(^(>%&#9D"(M#DSN#%(&RDX'RN#W (N"(0"M(09&RDX'$(:#'RD#O

Finanšu
tirgi

EURO ZONAS
STATISTIKA

5K"[&I:/7EA:J:"'%&H+,-:"/$1J+)"Z(-/$1:J$+JR

YK"?%+7E-:"'%&H+,-:"/$1J+)"Z(-/$1:J$+JR

bM9'$?(PUaB

N.A)($J,$+HE0:",&I:/7EA:J$ [+F$,(,@:")(0$+7%E0:",&I:/7EA:J$ Repo"7(%EA:J$

kQ(0"1'#(.O b&(09'%#1'9('%&4#\3 b&(C&XD#0RN34"('%&4#\3(>"&
#Q\%4T"03(.OW()O

kQ(0"1'#(.O b&(09'%#1'9('%&4#\3

]XDQ()(Y"D#%4 EVYR1(>"&
)(Y"D#%4

]XDQ
-(4S0%T#%4

EVYR1(>"&
-(4S0%T#%4

]XDQ()(Y"D#%4 EVYR1(>"&
)(Y"D#%4

. ) - = J + K H *

?%+7E-$"J.A)($J,$+HE0.J ?%+7E-$",+F$,(,@:")(0$+7%E0.J

!&%DX'#(4RN91e"(#%YRD%#("&('%&4#\3 8"'S&#\"(30(>R&SN#%(1&%DX'#("&('%&4#\3 b&('%&4#\3
]XDQ(.(Y"D"4 (.^J(Y"D# EVYR1(>"&

J(Y"D#%4
]XDQ(.(Y"D"4 (.^J(Y"D# EVYR1(>"&

J(Y"D#%4
]XDQ(.(Y"D"4 (.^J(Y"D# EVYR1(>"&

J(Y"D#%4
. ) - = J + K H *

A21. No jauna izsniegtie kredīti ar mainīgo procentu likmi un
procentu likmes darbības sākotnējo periodu līdz 1 gadam
LY"DRt(pt(C%Q(#Q4"1$R4t(>%&#9D"(M#DSN#%(&RDX'RN#O

A20. No jauna piesaistītie noguldījumi ar noteikto termiņu
LY"DRt(pt(C%Q(#Q4"1$R4t(>%&#9D"(M#DSN#%(&RDX'RN#O

ECB
Mēneša Biļetens

2004. gada decembris

),,- l1'B ,B+* .B*K -B=K )B,J )BK- ,BHH )B.) =B-- )B,-
G9MB ,BK, .B*H -B== )B,. )BK, ,BHK )B.- =B=- .B*H
h%:B ,B+* .B*K -BJ= )B,) )B+H ,BH+ )B.= =B)J .B*H

),,= o"0B ,B+* .B*= -B-+ )B,- )B+J ,B*- )B,* =B)H .B*J
/%CB ,B+* .B*- -B=) )B,) )B+- ,BH+ )B,* =B)) .B*K
5"&B ,BK, .B*) -B-) )B,, )BJ* ,BH+ )B,H =B.K .B*-
b>&B ,BK, .B*, -B-J )B,) )BJK ,BHJ )B,* =B.K .B*)
5"#N$ ,BK, .BH* -B)H )B,, )BJJ ,BH+ )B,K =B.J .B*-
o[0B ,BK, .BHH -B)K )B,, )BJJ ,BHK )B,* =B.. .B*=
o[VB ,BK, .BH* -B)J .B** )BJJ ,BH+ )B., =B., .B*+
b3YB ,BK. .BH* -B)) )B,, )BJ- ,BHK )B.- =B,) .B*K
F%>'B ,BK) .BH* -B)) )B,, )BJ) ,B*, )B.- -B*K .B*K

),,- l1'B JB,, =B*) JB), HB.- KB.- JBH= =BJ+ =B.) =BK.
G9MB =B*K =B*, JB.K KB*H KB,* JBH) =BJ) =B.H =B+K
h%:B JB,* =BHH JB.= HB,= KB,J +B,, =BJ+ =B)- =B++

),,= o"0B JB,J =BH* JB.. HB.J KB,) JB*) =BJH =B,K =BJ+
/%CB JB,. =B*. JB.. HB.- KB.+ JB*J =B+) =B,+ =BJH
5"&B =B*H =BH) JB,- HB,J KB.K JBH* =BJ+ -B*+ =B+.
b>&B =B*, =BKJ JB,. HB,- KB,H JBHJ =BJ. -B*. =BJ*
5"#N$ =BH* =BK) =B** KB** KB,= JBH) =BJ, -BHK =BJJ
o[0B =BHK =B+* =B*K KB*- +B** JBH, =B=K -BH* =BJ-
o[VB =B*. =B+- =B*= KB*- +B*H JBK+ =B=H -BHH =BJ,
b3YB =BHH =BJH =B*. KB*- +B*J JBKK =B=J -BH= =B=H
F%>'B =BH) =BJH =B*, HB,+ KB.= JBHJ =B=+ -B** =BJ)
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4.6. Naudas tirgus procentu l ikmes
(Y"DRt(pt(>%&#9D"(M#DSN#%(&RDX'RN#)

#:%&"D&,("QR 6=S _('.,(

G9Y3VDXN34#%4(3Q
0"1'#(LPlGEbO

G9Y3VDXN34#%4("&
'%&4#\3(.(4S0%$#$

LPkcEalcO

G9Y3VDXN34#%4("&
'%&4#\3(-(4S0%T#
(LPkcEalcO

G9Y3VDXN34#%4("&
'%&4#\3(+(4S0%T#

LPkcEalcO

G9Y3VDXN34#%4("&
'%&4#\3(.)(4S0%T3

LPkcEalcO

G9Y3VDXN34#%4("&
'%&4#\3(-(4S0%T#

L]EalcO

G9Y3VDXN34#%4("&
'%&4#\3(-(4S0%T#

L]EalcO

. ) - = J + K
),,. =B-* =B-- =B)+ =B.J =B,H -BKH ,B.J
),,) -B)* -B-, -B-) -B-J -B=* .BH, ,B,H
),,- )B-) )B-J )B-- )B-. )B-= .B)) ,B,+
),,- EEE )B,K )B.- )B.= )B.J )B), .B.- ,B,J

EZ )B,) )B.. )B.J )B), )B-+ .B.K ,B,+
),,= E )B,) )B,+ )B,+ )B,K )B.J .B.) ,B,J

EE )B,= )B,+ )B,H )B.- )B)* .B-, ,B,J
EEE )B,J )B,H )B.) )B.* )B-J .BKJ ,B,J

),,- G9MB .B*K )B,* )B.+ )B)) )B=. .B.K ,B,+
h%:B )B,+ )B.- )B.J )B), )B-H .B.K ,B,+

),,= o"0MB )B,) )B,H )B,* )B.) )B)) .B.- ,B,+
/%C&B )B,- )B,+ )B,K )B,* )B.+ .B.) ,B,J
5"&'$ )B,. )B,= )B,- )B,) )B,+ .B.. ,B,J
b>&B )B,H )B,J )B,J )B,+ )B.+ .B.J ,B,J
5"#N$ )B,) )B,+ )B,* )B.= )B-, .B)J ,B,J
o[0B )B,- )B,H )B.. )B.* )B=, .BJ, ,B,J
o[VB )B,K )B,H )B.) )B.* )B-+ .B+- ,B,J
b3YB )B,= )B,H )B.. )B.K )B-, .BK- ,B,J
F%>'B )B,J )B,H )B.) )B), )B-H .B*, ,B,J
l1'B )B.. )B,* )B.J )B.* )B-) )B,H ,B,J
G9MB )B,* )B.. )B.K )B)) )B-- )B-. ,B,J

A22. Euro zonas naudas tirgus procentu l ikmes
(4S0%T"(&RDX'RN$t(Y"DRt(pO

bM9'$?(PUaB
.O 8#&4$(.***B(Y"D"(N"0MR&"('#1"(">&Sd#0R'"$(%3&9(Q90"$($#0'S'#$1R$(>&9:%0'3(V#14%$W(C"V$'9'#%$(3Q(0":#90RV"NR4(>&9:%0'3(V#14S4W(1"$($MS&'"$("''#%:XCR(>&%'(E!8B(FX1R13(#029&4R:#N3

$1B(M#$>R&SNR$(>#%QX4S$B

A23. 3 mēnešu naudas tirgus procentu l ikmes
(4S0%T"(&RDX'RN$t(Y"DRt(pO
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4.7. Valdības obligāci ju peļņas l ikmes
LY"DRt(pt(>%&#9D"(M#DSN#%(&RDX'RN#)

A24. Euro zonas valdības obligāciju peļņas likmes
(4S0%T"(&RDX'RN$t(Y"DRt(pO

bM9'$?(PUaB
.O ]XDQ(.**HB(Y"D"(D%:%4C&#4(%3&9(Q90"$(M"VDXC"$(9CV#YR:#N3(>%e\"$(V#14%$('#1"(">&Sd#0R'"$W(C"V$'9'#%$(3Q($"$1"\9'"NR4(0":#90RV"NR4(M"VDXC"$(9CV#YR:#N3(>%e\"$(V#14S4W($MS&'R4

"''#%:XCR(>&%'(E!8B(8S:('"4(1R($M"&#('#%1(#Q4"0'9'#(">Y&9QXCR(%$9T9(M"VDXC"$(9CV#YR:#N3(094#0RV">N94#("''#%:XYR('%&4#\"(Y&3>RB

#:%&"D&,("QR 6=S _('.,(

)(Y"D3 -(Y"D3 J(Y"D3 K(Y"D3 .,(Y"D3 .,(Y"D3 .,(Y"D3

. ) - = J + K

A25. Valdības 10 gadu obligāciju peļņas likmes
L4S0%T"(&RDX'RN$t(Y"DRt(pO

),,. =B.. =B)- =B=* =BK* JB,- JB,. .B-=
),,) -B+H -B*= =B-J =BK, =B*) =B+, .B)K
),,- )B=* )BK= -B-) -BK= =B.+ =B,, ,B**
),,- EEE )B=H )BKK -B-= -BK, =B.+ =B). .B.*

EZ )B+) )B*. -BJ* -BHH =B-+ =B)K .B-H
),,= E )B-. )B+- -B)- -B+- =B.J =B,, .B-.

EE )BJ+ )B*) -B=K -BH= =B-+ =BJH .BJ*
EEE )B+. )BH* -B-* -BH, =B). =B)* .B+=

),,- G9MB )BK, )B** -BK, -B*= =B== =B)* .B-H
h%:B )BJH )BHH -BJ* -BHJ =B-+ =B)+ .B-J

),,= o"0MB )B=. )BK. -B-K -BK, =B)+ =B.- .B--
/%C&B )B-H )BK. -B)H -B+* =B.H =B,+ .B)J
5"&'$ )B.+ )B=H -B,+ -BJ. =B,) -BH. .B-J
b>&B )B-* )BKJ -B-. -BKJ =B)= =B-) .BJ.
5"#N$ )BJJ )B*= -BJ, -BHK =B-* =BK, .B=*
o[0B )BK= -B,+ -B+, -BH* =B== =BK- .BKK
o[VB )BK, )B*K -B=* -BH, =B-= =B=H .BK*
b3YB )BJ- )BH- -B-- -BH) =B.K =B)K .B+-
F%>'B )B+, )BHK -B-J -BK* =B.. =B.- .BJ,
l1'B )B=K )BK. -B.H -B++ -B*H =B,H .B=*
G9MB )B=. )B+) -B,H -BJ- -BHK =B.* .B=+

Finanšu
tirgi

EURO ZONAS
STATISTIKA
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4.8. Akci ju tirgus indeksi
(#Q'%#1'#(>301'9$t(>%&#9D"(M#DSN#%(&RDX'RN#)

A26. Dow Jones EURO STOXX Broad, Standard & Poor's 500 un Nikkei 225 indeksi
L.**=B(YB(N"0MR&#$(z(.,,t(4S0%T"(M#DSN#%(&RDX'RN#)

Dow Jones EURO STOXX"$,7+1)$ 6=S _('.,(

P'"V90$ 6"VM%09('"3'$"#40#%:XC"$($%1'9&3(#0D%1$#

Broad J, 8"4"'I
#Q%NM#%V"$

8"'S&#\"
>&%q3

:#1V#$1"#$
$%1'9&$

8"'S&#\"
>&%q3(0%I
:#1V#$1"#$
$%1'9&$

P0%&_S'#1" /#0"0T3
$%1'9&$

c[>0#%:XC" %̀;09I
V9_#N"$

!9430RV#%
>"1"VI
>9N34#

%̀V%1943I
0#1R:#N"$

Z%$%VXC"$
">&[>%

Standard
& Poor's

500

Nikkei
225

. ) - = J + K H * ., .. .) .- .=

Avots: ECB.

),,. --+B- =(,=*BK )*+B, )H=BJ )+-BK -=.B= -).B+ -.,B, J-,B+ -,*B+ J=.B) J=,B) .(.*-BH .)(..=BJ
),,) )+,B, -(,J)BJ )+KBJ .*=BH )-*B, -,*B, )=-B= )J)B= -=JB) )JJBJ -=*B) =..B* **JB- .,(..*B-
),,- ).-B- )(=))BK ).)BJ .==B* .*-BH )J*BJ .**B- ).-BJ )KJB) ).,BK --KBJ -,=BJ *+=B* *(-.)B*
),,- EEE )).BK )(J..BJ ))JB. .J)B. .**BK )+JBH ),*B* ))=B* )HJB* ).+B, -=KB= -,=B+ .(,,,B- .,(,+-B)

EZ )--B, )(+.=B- )--BK .+,B) )..B) )++BK )).B* )=,B) -.KBJ ).*BK -+,B+ -),B) .(,JKB. .,(=)-B-
),,= E )J.B+ )(H=+BJ )=JB, .++B* )))B. )K*B* )=,BJ )JKB. -J-B, )=HBK =,JB- -++B+ .(.-)BK .,(**+B*

EE )=*BH )(K*=BK )==BK .+=BK ))+B- -,,B* )-=B+ )J+B. )**B= )+)B. -HHB- -*=B* .(.)-B+ ..(JJ,B,
EEE )==B, )(K,HBK )=+BH .J*B- ).+B= -,JB, ))HBK )J-B. )J*B* )++BH -K*BH =,)B+ .(.,=B= ..(.J)B-

),,- G9MB )--B* )(+.HB. )-KBJ .+-B. ).)B* )+)B, ))-B, )=.BJ -)JB= ).KB, -JHBK -.*B- .(,J,B- .,(),JB=
h%:B )-*B+ )(K,)B) )=)B, .+,B= ).=BJ )K=BJ )-,B. )=KB* -),B) )-.B, -K=B= --.BJ .(,H.B) .,(-.JB*

),,= o"0MB )J,B+ )(H-*B. )J,B- .+JB+ )).BK )KKB) )=)B, )JKBJ -=*B) )-*B+ =,JB. -J,B- .(.-.B* .,(HK+B=
/%C&B )J-B* )(HK=BH )==BK .+HB= ))=B. )KJB+ )=-BK )+,B. -J*B, )J)B. =.)B- -K,B, .(.=-BJ .,(+.HB+
5"&'$ )J,BJ )(H)*B, )=,B- .++BK )),B* )H+B- )-+B. )J=B. -J.B= )J=BJ -**B- -K*B- .(.)=B, ..(==.B.
b>&B )JJB, )(H+,B* )=KB+ .+HB- ))KBH -,,B) )=.B, )+)B+ -).B- )+=BK =,)B, -H*B- .(.--B= ..(*+)BH
5"#N$ )==B= )(K)HB, )=,B) .+,BH ))-B, )*KBK ))HBK )J,B* )H=BH )J+B+ -KHB, -*JB- .(.,-B+ ..(.=.B,
o[0B )=*BH )(K*)B) )=+B. .+=B* ))KB* -,=BK )--B* )J=BJ )*.B= )+=B* -H=B- =,,B, .(.-)B* ..(J)KBK
o[VB )=JB) )(K-,B= )=JBJ .+)B. )).B+ -,)BH ))KBH )J.B= )K)B- )+KBJ -H)B. -*KBK .(.,+BK ..(-*,BH
b3YB )-HB* )(+=+B* )=-BK .JJBK ).)BJ -,,B) ))-B* )=HB. )=JB- )+)B+ -K)BH -*+B= .(,HHB* .,(*H*B-
F%>'B )=HB, )(K=HB+ )J.B. .+,B, ).JB. -..BH )-=B+ )J*B* )+.B* )K,B. -H=B= =.-BK .(..KBJ ..(,K+BH
l1'B )J)B. )(K*=B= )J*B. .JKB= )..BJ -.JBJ )=,B= )+)BJ )K-B- )KHBH =,.B) =.JB. .(..HB. ..(,)HB*
G9MB )+,B, )(HH)BK )+*BJ .+-BH ).JB+ -.KB- )=*B= )+KBK )*,B- )HKB= =).B. =))B- .(.+*BJ .,(*+-BJ
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C ENA S , P RODUKC I J A S  I Z L A I D E ,
P I E P R A S Ī J UM S  UN  DA RB A  T I R G I 5
5.1. SPCI, pārējās cenas un izmaksas

L>R&4"#\"$($"VXDQ#0RN34R("&(#%>&#%1TSNR(Y"D"("'C#V$'9T9(>%&#9D3(LN"(0"M(09&RDX'$(:#'RD#Ot(pO

QK"=()1(>&-($)"'(-G%$>("H+,:"$,7+1)) QR

),,, .,+B, )B. )BJ .BJ I I I I I I
),,. .,HBJ )B- )B- )BJ I I I I I I
),,) ..,B* )B- .BK -B. I I I I I I
),,- ..-B) )B. .BH )BJ I I I I I I
),,- EEE ..-B= )B, .BK )BJ ,BJ ,B+ .BJ ,B. ,BJ ,B+

EZ ..=B, )B, .BH )B= ,BJ .B. ,B+ ,B) I,B) ,B+
),,= E ..=B= .BK .B. )B+ ,BJ ,B* I,BJ ,B) .B) ,BK

EE ..JBH )B- )B. )B+ ,BH .B. I,B. ,B= -B- ,B+
EEE ..JB* )B) )B, )B+ ,BJ ,B= I,B- ,B. .B* ,BK

),,= o[0B ..JB* )B= )B) )B+ ,B. ,B. ,B- ,B. I,BK ,B-
o[VB ..JBK )B- )B. )BK ,B. ,B) I,B= I,B) ,B+ ,B)
b3YB ..JB* )B- )B. )BK ,B- ,B. I,B- ,B- .BJ ,B-
F%>'B ..+B. )B. .BH )B+ ,B, I,B. I,B. ,B, I,B. ,B.
l1'B ..+BJ )B= )B) )B+ ,B- ,B, I,B. ,B. )B* ,B)
G9MB(-O B )B) B B B B B B B B

?&'. ?&'."Z)+D&,./$"$D/E7D$,.-$"7(-$")(/E7D$,.A:J."(%"$+'%$+1@GA&"'+%$&7:O"PR

E0D%1$$
.**+B(YB(z(.,,

!9>R 8&%:%$ 8"1"V>9N34# !9>R b>$'&RDR'R
>R&'#1"

G%">$'&RDR'R
>R&'#1"

G%%0%&_#N"$
>&%:%$

P0%&_#N"
L$%Q90RV#

0%#QVXDQ#0R'#
D"'#O

8"1"V>9I
N34#

i>"'$M"&$(LpO()O .,,B, .,,B, JHBK =.B- .,,B, ..BH KBK -.B, HB. =.B-

. ) - = J + K H * .,

bM9'#?(Eurostat(30(PUa(">&Sd#0#B
.O h"'#(>#&4$(),,.B(Y"D"("''#%:"$(3Q(Euro 11B
)O b''#%:"$(3Q(),,=B(Y"D"(#0D%1$"(>%&#9D3B(F1"#'e3(09">"e9T"0"$(&%Q3V'R'R(194>90%0'3($M"&3($344"(M"&("'Td#&'#%$(09(19>$344"$B
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5.1. SPCI, pārējās cenas un izmaksas
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30(QM%N0#%:XC"

E%Y3M%$
&[>0#%:XC"W
">$'&RD%$

&[>0#%:XC"(30
%0%&_S'#1"

a[M0#%:XC" #̀&DQ0#%:XC"W
&%490'$W

M#%$0X:"$(30
&%$'9&R0#W

'&"0$>9&'$(30
$"1"&#

/#0"0T3
>"1"V>9N34#W
9>%&R:#N"$("&
0%13$'"49

X>"T343W(094"
30(:#'"

194%&:D"&CXC"

Z"V$'$(>R&M"VD%W
#QYVX'XC"W(M%$%VXC"

30(>R&SN#%
>"1"V>9N34#

. ) - = J + K H *

Cenas,
produkcijas

izlaide,
pieprasījums un

darba tirgi

EURO ZONAS
STATISTIKA

pievienotâ vçrtîba; %

),,- .,,B, )B- ).B- JB+ ).B. )KBH ))B, I I

),,- EEE ,B+ I,B* ,B* I,B) ,BK ,B+ ,B= ,B= ,B)
EZ ,B- .B= ,B+ ,B, I,B. ,B) ,BJ I,B+ ,BH

),,= E ,BK -B, .B, ,B- ,BH ,BJ ,B- I,B= ,B.
EE ,BK ,B, .B. ,B= ,BK ,BH ,B= ,BH I.BK
EEE ,B) ,B* ,B) I,BK ,B- ,B. ,B- ,B) .BJ

),,, -BH I,B- =B- )BK =BJ =BJ )BK KB) .BK
),,. .B* I.B. ,B- I,B= -B= -B, .B+ =BK ,B-
),,) ,B* ,BH ,B. I,B+ .B) ,BH )B) ,B- I,B)
),,- ,BJ I-B* ,B, I,B+ ,BK .B. .B, .B- ,BK
),,- EEE ,BJ IJBK I,B+ I,B= .B, .B- ,B* .BJ ,B-

EZ ,BK I)B+ ,BH I,B= ,BJ .B. .B. ,B, ,BH
),,= E .B- .BJ .B) ,B- .BJ .B= .B) I,B. .B*

EE )B- -BJ -B+ ,BJ )B) )B, .BJ ,B) I,BK
EEE .B* JB= )B* ,B, .BK .BJ .B= ,B, ,BK

),,, -BH ,B, .B, ,B) .B, .B) ,B+ I I
),,. .B* ,B, ,B. ,B, ,BK ,BH ,B- I I
),,) ,B* ,B, ,B, ,B, ,B- ,B) ,B= I I
),,- ,BJ I,B. ,B, ,B, ,B) ,B- ,B) I I
),,- EEE ,BJ I,B. I,B. ,B, ,B) ,B- ,B) I I

EZ ,BK I,B. ,B) ,B, ,B. ,B- ,B) I I
),,= E .B- ,B, ,B- ,B, ,B- ,B= ,B- I I

EE )B- ,B. ,BH ,B, ,BJ ,BJ ,B- I I
EEE .B* ,B. ,B+ ,B, ,B= ,B= ,B- I I

ECB
Mēneša Biļetens

2004. gada decembris
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5.2. Produkci jas izlaide un pieprasī jums
L>R&4"#\"$($"VXDQ#0RN34R("&(#%>&#%1TSNR(Y"D"("'C#V$'9T9(>%&#9D3(LN"(0"M(09&RDX'$(:#'RD#Ot(pO

bM9'#?(EurostatW(#Q\%49'(JB)B($"D"e"$(=B('"C3V"$(.)B(30(.-B("#V#(LPUa(">&Sd#0#W(C"V$'9'#%$(3Q(P#&9>"$(b3'949C#e3(&"n9'RN3("$9:#R:#N"$(LbUPbO(D"'#%4OB
.O ),,,B(Y"DRB
)O E%'M%&(">$'&RD%$(&[>0#%:XC"$(09Q"&%$W(13&(&"n9T"03(Y"VM%091R&'(09D&9T#0"(>"$['XN34#t(),,,B(Y"DR('9(X>"'$M"&$(M#$R(&[>0#%:XCR(C#N"(+)B+pB
-O 6"D"(30(:%'3&1T\3(&RDX'RN#(#&("''#%:XYR(>%&#9D"(M#DSN#%(4S0%T"(&RDX'RN#B

5K"b\',$+HE0()"A(:,$+"'()\-EA:J$":,"('I%&DEA:J)2"J(D:J-$%7D,$+HE0(":,"%+d$)-%G-$+"C$+I/$+"(:-&J&0$B$

MK"b\',$+H$)1."%(g&@(,(

pârmaiòas salîdzinâjumâ ar iepriek�çjo mçnesi (%; s.i.)

?&'. b\',$+HE0(2"$D>+J&-"0\C,$+HE0: ]\C,$+HE0( 6')-%.7+)
%\',$+HE0(

!9>R
(L$B#B((#0D%1$$
),,,B(YB(z

.,,O

!9>R c[>0#%:XC"W(#Q\%49'(C[M0#%:XC3(30(%0%&_S'#13 P0%&_SI
'#1"

!9>R F'"&>>"'S&#\"
>&%:%$

!">#'RVI
>&%:%$

8"'S&#\"(>&%:%$

!9>R EVYV#%'9N34" i$V"#:XY"
V#%'9N34"

i>"'$M"&$t(p(.O .,,B, H)B* H)B* K=B, -,B, ))B= ).BJ -B+ .KB* HB* .KB. KJB,
. ) - = J + K H * ., .. .)

),,, =B* .,,B. JB) JB) +B) HB) .BK +B. ,B* .B* )BJ JB+
),,. ,B+ .,,BJ ,B= ,B) I,BK .BH ,B= I)B, ,BH .B= ,BH ,B-
),,) I,B- **B* I,BJ I,BK I,B. I.BK I,B- IJBJ ,BK .B) ,BK I,BH
),,- ,B- .,,B- ,B- ,B, ,B) ,B, I,BJ I=B- ,B) -B, I,B. ,B,
),,- EZ .B= .,.B) .B= .B= .B= .B* ,B, I.B= ,B) )BH ,BJ .B=
),,= E .B= .,.B- .B, .B, ,BH ,BK ,BJ .B. ,B= )B. .B= ,B*

EE -B. .,)B= -B, -B. )BK =BH .BJ -B. .B) )BK I,B* -B-
EEE B .,)B+ )BJ )B+ -B. =B+ ,B= I,B* ,B+ .B* B )BH

),,= b>&B .BH .,)B, .BH .BH .B* )BJ ,B* )B+ ,B+ )B) I.BH .B*
5"#N$ -B+ .,)B+ -BH -B* -B) JB+ )B= JB) .B* -BK I.B. =B.
o[0B =B, .,)BJ -B= -BJ -B, +B) .B) .B+ .B) )B- ,B) -BH
o[VB B .,)BK )B= )BJ -BJ -BK ,B, ,BJ I,B. ,B* B )B+
b3YB B .,)B) .BK .B* )B. =B= ,BJ I.B. ,BK .B, B )B)
F%>'B B .,-B, -B- -B. -BJ JBK ,B+ I)B, .B. -B* B -B-

b\',$+HE0()"A(:,$+
'()\-EA:J$

b\',$+HE0()
('I%&DEA:J)

N(D:J-$%7D,$+HE0( b+d$)-%G-$+"A(:,$+
C$+I/$+"(:-&J&0$B$

b>$'&RD%$(&[>0#%:XC"()O b>$'&RD%$(&[>0#%:XC" /"1'#$1"NR$
:%0R$

F"VXDQ#0R4"NR$(:%0R$

!9>R
L$B#B(#0D%1$$
),,,B(YB(z

.,,O

!9>R !9>R
L$B#B(#0D%1$$
),,,B(YB(z

.,,O

!9>R !9>R !9>R
L$B#B(#0D%1$$
),,,B(YB(z

.,,O

!9>R 8R&'#1"$(>&%:%$W
"V19;9V#$1#%

DQS&#%0#W('"C"I
1"$(#Q$'&RDRN34#

G%>R&'#1"$(>&%:%$ !9>R
L$B#B(D"'#W
'[1$'B(-O

!9>R
%̀1$'#VI

#Q$'&RDRN34#W
">_S&C$W(">"M#

5RN$"#40#%I
:XC"$(#%&X:%$

i>"'$M"&$t(p(.O .,,B, .,,B, .,,B, .,,B, .,,B, .,,B, .,,B, =-BK J+B- .,B+ .=BH
. ) - = J + K H * ., .. .) .-

),,= b>&B ,B) I ,B= ,BJ .B- ,B* ,B. ,BJ ,B. I.BK I,B= ,BJ
5"#N$ ,BJ I ,BJ ,B+ ,B, .B. ,B. ,B) ,B. ,B- I,B) ,B+
o[0B ,B) I I,B. I,B) ,B. ,B, I,B= I.BJ I,B) ,B) .B) I,B.
o[VB B I ,B- ,B= .B, ,B) ,B) .B, ,B. I,BK B ,B-
b3YB B I I,B+ I,BK I,BK I,B- I,B= I)BK ,B, ,B* B I,B+
F%>'B B I ,BH ,BK ,BJ .B. ,B. ,B) ,B, ,B, B ,B+

),,, .,,B) .)B) .,,B, .,BH =B. .,,B, )B. .B* )B, .B, =B. *KK I.BH
),,. *HBJ I.BJ .,)B. .B* =B, .,.BK .BK .BK .BJ ,BK I,B) *+H I,BH
),,) *HB, I,B+ .,.B= I,B+ .B* .,.BK ,B, ,B* I,B+ I)B, I)B, *)J I=B=
),,- *HBJ ,B+ .,.B, I,B- .BH .,)B, ,B- .B. I,B- I)BK ,B. *.) I.BJ
),,- EZ .,.BJ =B) .,.BH ,BJ .BJ .,.B* I,B. ,B) I,B- I-BJ ,B- *)) I)BJ
),,= E .,.BJ =B* .,-B* )BJ .B. .,)B= ,BJ ,B= ,B= I.B* )B. *.) ,B*

EE .,KBK ..BH .,+B, +B- .B. .,)B- ,B, I,B= ,B- I,B= )B- *)+ -B,
EEE .,JBH KBH .,+B- JBJ .B. .,)B. ,B) I,B- ,BJ ,BH .B* *,. I-BJ

),,= 5"#N$ ..)B. .+B= .,)BK -B= ,B= .,.B, I.B+ I.BH I.BJ I-B= .B. *)- =B.
o[0B .,+B. .)BK .,HBJ ..B) .B+ .,)B* .B) ,BH .B+ .B- -B+ *)+ ,BK
o[VB .,JBJ JB- .,+B, )B- .B- .,)B+ ,B+ ,BJ ,BH .B. )B- *,* I.BH
b3YB .,=B* .,BH .,JB, *B) .BK .,.BH ,B, I.B+ .B, .BH .BH HK. I*B=
F%>'B .,+B* HB. .,HB, +B, ,B* .,)B, ,B, ,B) I,B. I,B= .BK *)J I,B+
l1'B B B B B B B B B B B B *J= -B*

ECB
Mēneša Biļetens
2004. gada decembris

pârmaiòas salîdzinâjumâ ar iepriek�çjo mçnesi (%; s.i.)

),,= 5"#N$ I +BK I I-BH I,BH I I.B* I.BJ I.BK I=B, I.B, I I,BJ
o[0B I IJB= I JB+ .B) I .B* .BJ )B, =B. .BJ I ,B-
o[VB I I,BJ I I)B- I,B- I I,B- ,B- I,B+ I,B. I,B+ I I.B*
b3YB I I,B+ I I,B* ,B, I I,BH I.B. I,BK I.B* I,B+ I I=B.
F%>'B I .BH I )B* I,B. I ,B. ,BK ,B, I.B. ,B+ I +B)
l1'B I B I B B I B B B B B I -B.
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5.2. Produkci jas izlaide un pieprasī jums
L>&9:%0'3($'"&>XC"W(.O(N"(0"M(09&RDX'$(:#'RD#t($%Q90RV#(#QVXDQ#0R'#(D"'#O

bM9'$?(P#&9>"$(!94#$#N"(LP19094#1"$(30(2#0"0T3(_%0%&RVD#&%1'9&R'$OB
.O F'"&>XC"($'"&>(>9Q#'XM"$(30(0%Y"'XM"$("'C#VD%$($0#%Y3T9(&%$>90D%0'3(X>"'$M"&3B
)O P19094#$1R(09$1"\9N34"(&RDX'RN$(M%#D9N"$(09(&"n9'RN3W(>"1"V>9N343W(>"'S&S'RN3W(C[M0#%:XC"$(30(4"Q34'#&DQ0#%:XC"$(1902#D%0:%$(&RDX'RN#%4t(&"n9'RN3(1902#D%0:%$(&RDX'RN"

X>"'$M"&$( #&( =,pW( >"1"V>9N343( 1902#D%0:%$( &RDX'RN"( X>"'$M"&$( #&( -,pW( >"'S&S'RN3( 1902#D%0:%$( &RDX'RN"( X>"'$M"&$( #&( ),pW( 30( D#M3( >R&SN9( &RDX'RN3( X>"'$M"&$( #&( 1"'&"4( JpB
P19094#$1R(09$1"\9N34"(&RDX'RN"(MS&'XC"(M#&$(LQ%4O(.,,(09&RD"(3Q(%19094#$19(09$1"\9N343(M#&$(LQ%4O(M#DSNR(VX4%\"(L">&Sd#0R'$(>"&(>%&#9D3(09(.*HJB(Y"D"(N"0MR&"OB

-O F"1"&R("&(/&"0:#N"$(">$%19N34"("01%'"$(>R&4"#\R4W($R19'(09(),,=B(Y"D"(N"0MR&"W(%3&9(Q90"$(&%Q3V'R'#(0"M(>#V0XCR($"VXDQ#0R4#("&(#%>&#%1TSN#%4(&%Q3V'R'#%4B
=O h"'#( '#%1(MR1'#(1"'&3(Y"D3(N"0MR&XW(">&XVXW( N[V#NR(30(91'9C&XB(kQ&RDX'#%(:%'3&1T\"(D"'#( #&(D#M3($%19N9T3(">$%19N343(M#DSN#%(&RDX'RN#B(6"D"(D"'#(M%#D9N"$(09(:%'3&1T\"(M#DSN#%4

&RDX'RN#%4B
JO !902#D%0:%$(&RDX'RN#('#%1(">&Sd#0R'#(1R(3Q&RDX'9(194>90%0'3(>"&"$'#%(M#DSN#%(&RDX'RN#t(1&RN343(L=B(30(.KB("#V%O(30(C%QD"&C"(L.,B("#V%O(09MS&'SN34$('#%1(V#%'9'$("&(>&%'SN3(QX4#W(V"#

">&Sd#0R'3(1902#D%0:%$(&RDX'RN3$B

YK"eD>GJ:J:":,"'(-G%G-.A:"(')+1&A:J$

]\C,$+HE0()"1&,F$7+,H+)"%.7E-.A) N(D:J-$%7D,$+HE0()"1&,F$7+,H+)"%.7E-.A) 8(1(/'&A:J:"1&,F$7+,H+)"%.7E-.A)

!9>R(JO 8"$['XN34# G9D"&C#0R'XC"$
>&9Y09Q%$

!9>R(JO 8"T&%#QSNR
$#'3R:#N"

194%&:D"&CXCR

!&RN343
">N94$

8&9Y09QS'R
$#'3R:#N"

194%&:D"&CXCR

!9>R(JO !94%&:I
D"&CXC"$
1V#4"'$

8#%>&"$XN34$
>SDSN9$
4S0%T9$

8#%>&"$XN34$
'3&>4R1"N9$
4S0%T9$

.) .- .= .J .+ .K .H .* ), ). ))

#1&,&J$)1.
,&)1(>&A:J(

%.7E-.A)"3R
Z$/I-+%J$>(
C$7GA($)

%.7E-.A)"h"Q44R

6')-%.7+)"%\',$+HE0( 8(-G%G-.A:"1&,F$7+,H+)"%.7E-.A)"MR

c"n9'RN3(1902#D%0:%$(&RDX'RN$ o"3D3
#Q4"0'9T"0"(-OW(=O

LpO

!9>R(JO /#0"0$#RVR
$#'3R:#N"

'3&>4R1"N9$
.)(4S0%T9$

P19094#$1R
$#'3R:#N"

'3&>4R1"N9$
.)(4S0%T9$

a%QD"&C"
$#'3R:#N"

'3&>4R1"N9$
.)(4S0%T9$

kQ1&RN34#
'3&>4R1"N9$
.)(4S0%T9$!9>R(JO 8"$['XN34# 6"'"M9(>&%q3

1&RN34#
c"n9T"0"$
>&9Y09Q%$

. ) - = J + K H * ., ..
),,, ..=B. = () (= .+ (H=BJ . = . (. )
),,. .,,BH I* I.J .= (. (H-B, IJ ) (I., .= ()
),,) *=B= I.. I)J .. (- H.BJ I.. I. I.) )+ I-
),,- *-BJ I., I)J ., (- H.B, I.H IJ I). -H I*
),,- EEE *=B) I.. I)K .. (= (H.B. I.K I= I), -H IH

EZ *KBK IK I)) * (H (H.B. I.+ IJ I.K -- I*
),,= E *HBH IK I). ., .. H,BK I.= I= I.- -, I*

EE .,,B, IJ I.+ H (., H.B. I.J I- I.J -) IH
EEE .,,B+ I= I.) H (* H.B+ I.= I= I.- )* IH

),,= o[0B **BK I= I.J H ., I I.= I- I.= -. IH
o[VB **BH I= I.) H (H H.B+ I.= I= I.= -, I*
b3YB .,,B* I= I.) K H I I.= I= I.= -, IK
F%>'B .,.B, I- I.) H .. I I.- I- I.) )H IK
l1'B .,.B- I- I.. K ., H.BK I.= I= I.- )* IH
G9MB .,,BH I- I.) H ., I I.- I= I.= )* IJ

Cenas,
produkcijas

izlaide,
pieprasījums un

darba tirgi

EURO ZONAS
STATISTIKA

ECB
Mēneša Biļetens

2004. gada decembris

),,, IJ I.- - I) I. .K .. -, -+ )- --
),,. I.. I.+ I= IK IJ .K (I. .J .+ H ),
),,) I.* I)K I.. I.+ I), .H I.) . I= I+ .-
),,- I), I)K I.- I.. I.J .K (I) ) (I+ . (..
),,- EEE I). I)H I.J I., I.J .K . J I. = .-

EZ I), I)K I.. IH I.) .J (- (., + (.. .J
),,= E I.* I)H I* IH I.) .J (. (.. + (+ ),

EE I.+ I)- I* IH I., .J () (.. J (.. .K
EEE I.+ I)= IK IH I., .= (, .. (+ .. .H

),,= o[0B I.J I)= I+ I., I.= .+ (, ., = .. .J
o[VB I.+ I)J IK I* I., .J I. .. + .) .+
b3YB I.J I)= I+ IK I., .) () (.) K (.) .K
F%>'B I.+ I)) I* I* I.. .+ , .. = * ),
l1'B I.= I)- IJ IK I.- .= (K (.) K (.) .K
G9MB I.- I.* IK I* I.J .) (I. ., (J H .H
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5.3. Darba tirgus1)

L$"VXDQ#0RN34R("&(#%>&#%1TSNR(Y"D"("'C#V$'9T9(>%&#9D3t(pW(N"(0"M(09&RDX'$(:#'RD#)

QK"[&7(%0$,.-E0(

9(:-)($J,$+HE0."'(C$)(J 8GH",&7(%0$,.-E0()")-(-:)( 8GH"+1&,&J$)1.)"7(%0E0()"C+$7(

5#VNB
L$B#B(D"'#O

h"&C"(\S4SN# 8"TI
09D"&C#0R'#%

]"31I
$"#40#%:XC"W
4%D0#%:XC"W

4%n$"#40#%:XI
C"(30

QM%N0#%:XC"

E%Y3M%$
&[>0#%:XC"W
">$'&RD%$

&[>0#%:XC"(30
%0%&_S'#1"

a[M0#%:XC" #̀&DQ0#%:XC"W
&%490'$W

M#%$0X:"$(30
&%$'9&R0#W

'&"0$>9&'$(30
$"1"&#

/#0"0T3
>"1"V>9N34#W
9>%&R:#N"$("&
0%13$'"49

X>"T343W(094"
30(:#'"

194%&:D"&CXC"

Z"V$'$
>R&M"VD%W
#QYVX'XC"W

M%$%VXC"(30
>R&SN#%

>"1"V>9N34#

i>"'$M"&$(LpO()O .,,B, .,,B, H=B) .JBH =B+ .HBH KB. )JB) .=BJ )*BH

. ) - = J + K H * .,

pârmaiòas salîdzinâjumâ ar iepriek�çjo ceturksni (s.i. dati)

),,, .-.B=)H )B) )BJ ,B+ I.BJ ,B+ .B* -B. JB* .B+
),,. .--B)KJ .B= .B+ ,B) I,B= ,B- ,B+ .BJ -B* .B=
),,) .--B*H, ,BJ ,BK I,B) I)B. I.B= I,B+ ,B- )B= .BH
),,- .-=B.== ,B. ,B. ,B) I)B) I)B, I,B. ,BJ .B) .B,
),,- EE .-=B,JK ,B. ,B. ,B. I)BK I)B, ,B) ,B= .B, .B-

EEE .-=B,HH ,B) ,B. ,B- I.B* I)B, I,B. ,B* .B. ,B*
EZ .-=B.H= ,B) ,B. ,B+ I.B) I)B, I,B) .B. .B) ,B+

),,= E .-=B)J* ,B) ,B. ,B= I.B) I)B. ,B. .B. .B- ,BJ
EE .-=BJ-H ,B- ,B) ,B* I.B, I.B+ ,B- .B. .BK ,B=

3K"]+D7(%0)
(sezonâli izlîdzinâti dati)

?&'. 8GH"C+H:J("MR 8GH"7D$J:J("5R

5#VNB G9(D"&C"I
$>S1"t(p

8#%"3Y3T#% o"30#%T# ZX&#%T# F#%M#%'%$

5#VNB G9((D"&C"I
$>S1"t(p

5#VNB G9((D"&C"I
$>S1"t(p

5#VNB G9((D"&C"I
$>S1"t(p

5#VNB G9(D"&C"I
$>S1"t(p

i>"'$M"&$t(LpO()O .,,B, KHB) ).BH J,B) =*BH

. ) - = J + K H * .,

),,- EE ,B.)) ,B. ,B. ,B) I,B- I,BJ ,B= ,B- ,B. ,B-
EEE ,B,-. ,B, I,B. ,BJ ,B, I,BJ I,B= ,B= ,B= I,B.
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V A L S T S  F I N AN S E S 6
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6.2. Parāds 1)
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. ) - = J + K H * ., .. .) .-
.**J KBK JB) ,B= )B= I,B- ,B. )BJ ,B, JB. JB. =B. I,B= )B+
.**+ -B* =B= I,B) ,B. I,B= ,B. ,B. ,B= -B- )B= .B, .BK .B=
.**K )B- )B- ,BJ I,B= I,B. ,B, I,B- I,BH -B= ,B, I,B= )B, )B-
.**H .BK .B* I,B) ,B, I,B. ,B. I,BJ I,BK )BH I.B. I,B* .B= )BH
.*** .B* .BJ ,B- ,B, I,B. ,B) I,B- I,BH )BK I)B+ I,BJ I)B+ =BJ
),,, .B, .B, ,B) I,B. ,B, ,B, I,B= I,B= .BH I)B, I)B= I,B. -B,
),,. .BH .BK ,B. ,B, ,B, ,B. I,B) ,B= .B= I,B- I,B= I,BJ )B.
),,) )B) )B= I,B= ,B) ,B, ,B. I,B- ,B+ .B* I.BH I,B* I.B. =B,
),,- -B. )B* ,B- I,B. ,B, I,BJ ,B- .BH .B= ,BH ,BK ,BJ )B-
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.**J KBK IJB) )BJ ,B- ,B) I,B. ,B= I,B. I,B= ,B) ,B= I,B. )B= I,B+

.**+ -B* I=B- I,BJ I,B. ,B, ,B, I,B. I,B. I,B) ,B) I,B) I,B) ,B. I,B)

.**K )B- I)BK I,B= I,B= ,B. ,B, ,B, I,BJ I,BK ,B) ,BJ ,B) I,B= I,B.

.**H .BK I)B- I,B+ I,BJ ,B. ,B, I,B. I,BJ I,BH ,B) I,B) ,B, ,B, ,B,

.*** .B* I.B- ,B+ I,B) ,BJ ,B. ,B, I,BK I,BH ,B. ,B- ,B- ,B, ,B=
),,, .B, ,B. .B. ,B+ ,BK ,B. ,B) I,BJ I,B= ,B) ,B) ,B. I,B. ,B=
),,. .BH I.BK ,B. I,BJ I,B+ ,B, ,B) ,B, I,B- ,B) ,B. ,B, ,B, ,B=
),,) )B) I)B= I,B) I,B= ,B, ,B. ,B. I,BJ I,B= ,B) I,B= ,B, ,B) ,B=
),,- -B. I)BK ,B- I,B- I,B. ,B, ,B, I,B) I,B= ,B. ,B- I,B) I,B. ,B=
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6.4. Ceturkšņa ieņēmumi, izdevumi un deficīts/pārpal ikums 1)

L>&9:%0'9$(09(E!8O

bM9'#?(PUa(">&Sd#0#W(C"V$'9'#%$(3Q(Eurostat(30(M"V$'3(D"'#%4B
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ZqR
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09D"&C#I
0R'"N#%4
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:%0'3
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N34#
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#QD%M34#
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F3C$XI
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. ) - = J + K H * ., .. (.) .-

QK"#:%&"D&,("p"H+-:%1@>("$+>GJ:J$
?&'. ?.%-GA$+"$+>GJ:J$ ?('$-./("$+>GJ:J$ 8('$/7a

'&)-+,$)m
F$)1./($)
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09D91e#
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#%\S434#

i>"T34"
#%\S434#
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09D91e#

. ) - = J + K H * .,
.*** E ==B. =-B+ .,BH .-B- .+B, )B, ,BK ,BJ ,B- =,B-

EE =HB- =KBH .-BK .-B+ .+B) )B) .B- ,BJ ,B- =-BK
EEE =JB) ==BK ..B* .-B. .+B. )B. ,BK ,BJ ,B- =.B-
EZ J)B, J.B- .=BJ .=B* .KB. -B. ,BH ,BK ,B- =+BH

),,, E ==B, =-BJ ..B) .-B) .JBK .B* ,BK ,BJ ,B- =,B=
EE =HB- =KBK .=B. .-B+ .+B, )B. .B. ,B+ ,B- ==B,
EEE ==B* ==B= .)B. .)BH .+B, )B, ,BH ,B= ,B- =.B.
EZ J.B- J,BH .=B- .=BJ .KB, -B. ,B* ,BJ ,B- =+B.

),,. E =-B, =)BJ .,BK .)B* .JBJ .BH ,BH ,B= ,B) -*B=
EE =KBK =KB- .-BH .-B) .JB* )B, .BJ ,B= ,B) =-B.
EEE ==B= ==B, ..B* .)BJ .JBH .B* ,BH ,B= ,B- =,B+
EZ J,BK J,B. .-B* .=B- .+BH -B) ,B* ,BJ ,B- =JB-

),,) E =)BK =)B) .,B= .-B, .JBK .BK ,BK ,B= ,B) -*B-
EE =+B= =JBH .)B* .)B* .JBH )B. .B= ,B+ ,B= =.B*
EEE ==B= ==B, ..BJ .-B, .JBH )B, ,BK ,B= ,B- =,BJ
EZ J,B+ J,B, .-BH .=B+ .+BK -B) ,BH ,B+ ,B- =JB=

),,- E =)BK =)B) .,B, .-B. .JB* .BK ,BK ,BJ ,B) -*B-
EE =KB) =JBJ .)B= .)B* .+B. )B. .B) .BK .B= =)BH
EEE =-BH =-B- ..B. .)B* .JB* .B* ,B+ ,BJ ,B- =,B)
EZ J.B, J,B, .-BJ .=BH .+BK -B) ,BK .B. ,B- =JB-

),,= E =)B) =.BH *BH .-B. .JBK .BK ,B+ ,BJ ,B- -HB*
EE =JBK =JB. .)BJ .-B. .JBK )B. ,B* ,B+ ,B= =.BK

.*** E =KBH ==BJ .,BJ =B- =BK )JB, ).BH .B- -B- .B* .B- I-B+ .B,
EE =KB* ==B- .,B+ =BJ =B- )=BH ).B+ .BJ -B+ )B= .B) ,B= =BK
EEE =KBK ==B. .,B- =BJ =B) )JB. ).B+ .B+ -BK )BJ .B. I)BJ .B+
EZ J.BK =+B* ..B) JB- -B* )+BJ ))B* .BK =BH -B. .BK ,B- =B)

),,, E =+B+ =-B- .,B- =B= =B- )=B) ).B) .B) -B- )B, .B= I)B+ .BK
EE =KB. =-B+ .,BJ =B+ =B, )=BJ ).B- .B= -B= )B= .B. .B) JB)
EEE =-BK =-B= .,B) =BJ =B. )=BJ ).B= .BJ ,B- )BJ .B. .B) JB-
EZ J,BH =+B* ..B) JB- -B* )+BJ ))BK .B+ -B* -B) .BJ ,B= =B-

),,. E =JB* =)BJ .,B) =B. =B. )=B. ).B) .B) -B- )B, .B= I)B* .B)
EE =KB. =-B+ .,BJ =BK =B, )=BJ ).B- .B= -B= )B= .B. ,B+ =B+
EEE =KB. =-B- .,B) =B+ =B, )=B+ ).BJ .BJ -BK )BJ .B) I)BK .B-
EZ J)BJ =KB= ..B) JB+ -BH )+BK )-B, .B+ JB. -B) .BH I.BH )B,

),,) E =+BJ =-B. .,BJ =B) -BH )=B+ ).B+ .B) -B= )B, .B= I-BH ,B.
EE =KBJ ==B. .,BJ =B* -BK )=B* ).BK .B- -BJ )B= .B. I.B. )B+
EEE =KB+ ==B, .,B) =BK -BK )JB= ).B* .B= -BK )BJ .B. I-B) ,BJ
EZ J)B) =KBK ..B- JBK -BJ )KB) )-BJ .BJ =BJ )BH .B+ I.BJ )B,

),,- E =KB. =-B+ .,BJ =B- -BK )JB. ))B, .B. -BJ )B, .BJ I=B= I,BH
EE =HB) ==BK .,BK =BH -BJ )JBK ))B- .B= -BJ )B= .B. I.B, )BJ
EEE =KB* ==B- .,B= =BH -B= )JBK ))B) .B= -B+ )B+ .B, I=B. I,BK
EZ J)B+ =KBH ..B- JBK -B- )KB= )-BH .BJ =BH -B) .BJ I.BJ .BH

),,= E =+B+ =-B- .,B= =B) -B= )JB) ))B, .B, -B- )B. .B- I=B= I.B,
EE =KB- ==B, .,B+ =B+ -B- )JBJ ))B) .B- -B= )B= ,B* I.B+ .BK
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),,. I..B, K-B= I,B- I-)B+ IJ.BJ +BJ I=B+ I=JBJ I..HB. ++B. I,BH I.,BJ .KBH J,B.
),,) JKBH .)HB* .+B, I-HBJ I=HB+ .,B) +HB, I+)B. )B. .,KB- I.,B* I.JHB- I)B- IJB*
),,- ).BH .,JB- .KB* I==BH IJ+BJ .-B) -JB, I.KB* I-B= =.BK I.)B= IK-BK )*B* I.KB.
),,- EEE ..BJ -+B* =B= I.,B, I.*BH )BK .=B) I.)B+ I))B. I+,B- I=BJ K)B- )B, I.B+

EZ .JB* )*B* JB, I+B- I.)BK KBJ )-B= IKBJ IHBK *B- I-BH I.HB, .-B+ I.JB*
),,= E .-B+ )HB+ ,B. IHB, IKB, -B+ .KB) I.)B) I)-B+ I-B. +B+ I.BJ *B= IJB,

EE HBK -)BK HBH I.+B= I.+B= =B. .)BK I..BK I.*B) ),B* I,B+ I*B* I)B* I.B.
EEE JBH )=BH =BH I+B, I.KBH -BH *B+ )BH +B. .JB. I)BK I.*B+ -BH I.)B=

),,- F%>'B JBK .,B* .BH ,B) IKB) ,B) JB* IJB, I.,B- .)BH ,B= IKB* I,B. I,B*
l1'B KB, .-B. .BH I=B= I-BJ .B) HB) -B= I=B- -=B* .BH I)*BH ,BH I..BJ
G9MB )BH HB- ,BH ,B, I+B= .B) =B, ..BK =B+ .BH ,B+ I,BH JBJ I.JBK
h%:B +B. HB= )B= I.B* I)BH JB. ..B) I))B+ IHB* I)KB= I+B) .)B+ KB- ..B=

),,= o"0MB I)BK JB- I.B, IHB+ .BK ,B- I)B= I.HBK IKB) I*B. .BH I.B. I-B, ).B.
/%C&B JB= *BH ,B= I,B. I=BK )B. KBJ .HB) *B. .-B- .B- I.=B. HB+ I)JBK
5"&'$ ..B, .-B+ ,BK ,BK I=B, .B) .)B) I..BK I)JBJ IKB) -BJ .-BH -BK I,B=
b>&B ,B) .,B) .BJ IKBJ I=B, ,BH .B, I)-B- I=BK I*B* ,BJ I+B= I)BK ))B-
5"#N$ )B= .,BJ -BH I+B, IJB* )B- =BH *BJ I,BK I,BH I.B, ..B, .B. I.=B-
o[0B +B, .)B, -BJ I)B* I+B+ .B, KB, )B. I.-BH -.BK I,B. I.=B= I.B- I*B.
o[VB )BH .-B* .BH I+B+ I+B- .B. -B* I.)B, IHBJ I-,BK I,B* )KBJ ,B+ HB,
b3YB -B- +B, .B= .B. IJB) .B+ =B* +B- *B- +B- IJB, IHB- -B* I..B)
F%>'B I,B- =B* .BK I,B+ I+B- .B. ,BK HBJ JB- -*B+ -B) I-HBH I,BK I*B-

Ā R Ē J I E  DA R Ī J UM I  UN  PO S T EŅ I 7
7.1. Maksājumu bilance

(4VN&DB(%3&9t(0%'9(D"&XN34#)

9+1&@($)"1&,-) ?('$-./(
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[+-&
($D7+C:J$
'.%GA.J
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C(/)-EJi,+-&
($D>GJ:J$
,&"'.%GA.J
'()(:/+)
C(/)-EJ

ZQK"q"UK"($/+R

<$,(,@:"1&,-) [&C$%D+

!9>R 8&%:%$ 8"1"VI
>9N34#

E%0R134# !R&'SN#%
>R&I

M%D34#

!9>R #̀%TR$
#0M%$'X:#N"$

89&'2%eI
#%Y3VDXN34#

b'M"$#0R'#%
2#0"0T3

#0$'&34%0'#

U#'#
#%Y3VDXN34#

c%Q%&M%$
"1'XM#

. ) - = J + K H * ., .. .) .- .=

QK"N(1).A:J:"0$/(,H+)"1&')(C$/1:J)

bM9'$?(PUaB

12 mçne�u darîjumu summa

A28. Maksājumu bilance. Tiešās investīci jas un
portfeļ ieguldī jumi L4VN&DB(%3&9O

A27. Maksājumu bilances tekošais konts
(mljrd. euro)

),,= F%>'B ==B, ..+B, .HBK I-+BK IJ=B, .HB* +)B* I)HB+ I=JB= =)B- I,BJ I=HB* )-B* I-=B=
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bM9'$?(PUaB

7.1. Maksājumu bilance
L4VN&DB(%3&9t(D"&XN34#)

?&'. 8%+H+) 8(1(/'&A:J$ ;+,.1:J$ ?.%-GA$+"'.%C+7:J$

!&%DX'$ h%C%'$ F"VD9 !&%DX'$ h%C%'$ !&%DX'$ h%C%'$ !&%DX'$ h%C%'$ !&%DX'$ h%C%'$

. ) - = J + K H * ., ..

3K"9+1&@($)"1&,-)
(sezonâli izlîdzinâti dati)

A29. Maksājumu bilance. Preces
L4VN&DB(%3&9W($%Q90RV#(#QVXDQ#0R'#(D"'#t(-(4S0%T3(4"#0XY#%(M#DSN#%(&RDX'RN#O

A30. Maksājumu bilance. Pakalpojumi
L4VN&DB(%3&9W($%Q90RV#(#QVXDQ#0R'#(D"'#t(-(4S0%T3(4"#0XY#%(M#DSN#%(&RDX'RN#)

),,- EEE =.HBH =.-BJ JB- )+,B) ))*B. H.B- KHB) JHB, +HB+ .*B- -KBJ
EZ =))B= =.)B, .,B- )+)B= )-+B. H-B) KHB. JJBH ++B) ),B* -.B+

),,= E =-JB= =.HB* .+BJ )K.BH )-=BJ H=B, K*B+ J*B= +HBK ),B) -+B,
EE =J.B) =-JB) .JB* )H-B* )J.B= H+BH H,BK J*B* K,B+ ),BJ -)BJ
EEE ==JBH ==HB. I)B- )H-BK )++B. H=B) H,BK JHB= +JBK .*BJ -JB+

),,- F%>'B .-*BK .-+B+ -B. HKB+ KKB. )KB. )JB* .HBK ).B) +B) .)B=
l1'B .-*B* .--BH +B. HKBK KKB+ )KBH )+B. .HB. ))B. +B- KB*
G9MB .=.B, .-*B- .B+ HKB) KHB* )HB, )KB, .HB* ).B) +BH .)B)
h%:B .=.BJ .-HB* )B+ HKB= K*B+ )KBJ )JB, .HBH ))BH KB* ..B=

),,= o"0MB .=)BJ .-KB+ =B* H*B= K+BJ )KB) )JBH .*B. )-B) +B* .)B.
/%C&B .=+BK .=.BH =B* *.B= H,B- )*B- )KBJ .*BH ))B. +B- ..B*
5"&'$ .=+B. .-*BJ +B+ *.B. KKBK )KB+ )+B- ),BJ )-BJ +B* .)B.
b>&B .=*BK .=.B* KBK *-B+ H.B* )HB- )+B+ ).B. )=B) +B+ *B)
5"#N$ .J,BH .=JB+ JB) *JB+ H=B, )*B+ )+B* .HBH )-B, +BH ..BK
o[0B .J,BK .=KBK -B, *=BK HJBJ )HBH )KB. ),B, )-B= KB) ..B+
o[VB .=KB, .=+BJ ,B= *=B= H+BK )KB, )+BJ .*BJ ).B+ +B) ..BH
b3YB .J,B. .=*B+ ,BJ *JB. H*B* )HB- )+B) .*B+ ).B- KB, .)B)
F%>'B .=HBH .J)B, I-B) *=B. H*BJ )*B, )HB, .*B- ))BH +B= ..BK
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posteņi

EURO ZONAS
STATISTIKA

7.1. Maksājumu bilance
L4VN&DB(%3&9t(D"&XN34#)

9+1&@($)"1&,-) ?('$-./("1&,-)

!9>R 8&%:%$ 8"1"V>9N34# E%0R134# !R&'SN#%(>R&M%D34#

!&%DX'$ h%C%'$ F"VD9 !&%DX'$ h%C%'$ !&%DX'$ h%C%'$ !&%DX'$ h%C%'$ !&%DX'$ h%C%'$ !&%DX'$ h%C%'$

. ) - = J + K H * ., .. .) .-

MK"9+1&@($)"1&,-)":,"1('$-./("1&,-)

5K";+,.1:J$

?&'. 6-/E7DE0(",&7(%0$,.-(A$+J ;+I:/7EA:J:"$+,.1:J$

!9>R #̀%TR$(#0M%$'X:#N"$

!9>R 8"T3(1">#'RV$ 5"1$"(>"&(>"&RD3

!&%DX'$ h%C%'$ !&%DX'$ h%C%'$ !&%DX'$ h%C%'$ !&%DX'$ h%C%'$ !&%DX'$ h%C%'$ !&%DX'$ h%C%'$

. ) - = J + K H * ., .. .)

;+I:/7EA:J:"$+,.1:J$

89&'2%e#%Y3VDXN34# U#'#(#%Y3VDXN34#

!9>R E%0R134#(09(1">#'RV"(MS&'$>">X&#%4 E%0R134#(>"&(>"&RD"(MS&'$>">X&#%4

!&%DX'$ h%C%'$ !&%DX'$ h%C%'$ !&%DX'$ h%C%'$ !&%DX'$ h%C%'$

.- .= .J .+ .K .H .* ),

Avots: ECB.

),,. .(K,+BJ .(K.KB+ I..B, .(,-=BH *+.B= -))B) -))BJ )K,BK -,-B- KHBH .-,B- .KB= .,B*
),,) .(K).BJ .(++-B+ JKBH .(,+)B* *-=B, ---BJ -.KBJ )-*B+ )KHB. HJB= .--B* .*B) *B,
),,- .(+KKBJ .(+JJBK ).BH .(,=,B) *-=B* -)HBH -..B, ))KB+ )K)BJ H,BH .-KB- )-B- .,B.
),,- EEE =.JB* =,=B= ..BJ )JHB, )).B) HKB- H)B* JJB- +JB- .JB) -JB, =B. .BJ

EZ =-=B- =.HB= .JB* )K)B. )=)B) HJB, K*B* JKB* +=B) .*B- -)B, *B- .B*
),,= E =-,B) =.+BJ .-B+ )+JB* )-KB- K+B, KJB* J+B+ +=BK -.BK -HBK JB. .B+

EE =J.BJ ==)B* HBK )H=B- )J.B+ HKBK KHB* +=B. H,B= .JB= -.B* JB- .B)
EEE ==)B) =-+B= JBH )H,B* )J+B. *,B) HJB= JJBK +.BK .JB= --B) JB) .B=

),,- F%>'B .=,BK .-JB. JBK H*B+ KHBK )HB, )+B) .HB= .HB- =BK ..B* ,BK ,BJ
l1'B .=HB+ .=.BK KB, *KB+ H=BJ )*B- )KBJ .KB= ).BH =B= KB* .B+ ,B=
G9MB .-JB- .-)BJ )BH HKB, KHB+ )+B. )JB- .+BJ .+BJ JBK .)B. .BH ,B+
h%:B .J,B= .==B) +B. HKBJ K*B. )*B+ )KB) )=B, )JB* *B) .)B, JB* ,B*

),,= o"0MB .-*BH .=)BJ I)BK H,B* KJBK )-B* )=B* .KBJ )+B. .KBJ .JBH ,BH ,BJ
/%C&B .-=B* .)*BJ JB= HJBK KJB* )=B* )=BJ .KBJ .KB+ +BK ..BJ )B+ ,BJ
5"&'$ .JJBJ .==B+ ..B, **B- HJBK )KB) )+BJ ).B+ ),B* KB= ..B= .BH ,B+
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),,- )*B* .BK ,B, I.B+ )*BH I.BH .B+ ,B, )-B. +B* ,B. ,B,
),,- EE )B- ,BJ ,B, I)B+ =B= I,BJ ,B, I,B. =B+ ,B- ,B, ,B,

EEE )B, ,B. ,B, I,BK )B+ I.B. =B. ,B, I=BJ =B. ,B, ,B,
EZ .-B+ ,B+ ,B, .BH ..B) I.B, I.B* ,B, .-B, .B. ,B, ,B,

),,= E *B= I,B. I,B. ,BK HBK ,BH .BH ,BJ HB. I)B= ,B, ,B,
EE I)B* ,BJ ,B. ,B+ I=B. I-B- )B) ,B, JB= IHB= ,B, ,B,
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7.2. Maksājumu bilances monetārais atspoguļojums
L4VN&DB(%3&9t(D"&XN34#O

),,. I=B+ I)*.BH .*)B* I.KKB+ .K)B) KHB+ I-*BJ ),B+ I,BH J,B. ,B) I+BH
),,) +HB, I.JJB= .K+BH I.).BJ =HBK .HKB* IJJBK ).B. I.,B* IJB* .J-B) .+HBJ
),,- -JB, I.-)B= .)+BH I.KJB) .))BK ),,B. IH+B- ),B) I.)B= I.KB. H.B= *-B-
),,- EEE .=B) I-=BJ .=B= I=*B) )*BK I.-BJ )B, I.+B. I=BJ I.B+ IJ*B) IJ+BJ

EZ )-B= I--B- ))B= I-*BJ =.B* .*B) IKB, KBH I-BH I.JB* .JB) ),B-
),,= E .KB) I).B* =BJ I=HBH HB) JKB+ I)JB- )-B- +B+ IJB, .+B= -KB=

EE .)BK I)HB* .)B+ I)=BK I+B, +HBJ I.HB, I.,B. I,B+ I.B. =B= ,BK
EEE *B+ IJBH .)BJ I.*B* -)B) J=BH =B) IHB* I)BK I.)B= +-B+ +-B*

),,- F%>'B JB* I.KB) +B* I.,B- .*B. .)B- IKBH =B+ ,B= I,B* .-B. .=B,
l1'B HB) I.-B= +B* I).B* .KB+ =,B, I..BH I-B+ .BH I..BJ .)B. ..BJ
G9MB =B, )B, -BK I..B= ..B. *BH I)B+ .,B* ,B+ I.JBK .)BJ .HB-
h%:B ..B) I).B* ..BK I+B- .-B) I-,BJ KB= ,B+ I+B) ..B= I*B= I*BJ

),,= o"0MB I)B= I*BK )B- I.JB= I+B+ --BK IJBH I..B- .BH ).B. KBK ).B*
/%C&B KBJ I=B+ .JB, IHBJ ),BJ KBJ I=B+ )B= .B- I)JBK .,BK HB+
5"&'$ .)B) IKB+ I.)BH I)JB, IJBH .+BJ I.=BH -)B) -BJ I,B= I)B. +BH
b>&B .B, I.JB+ ..B) IKB) I))B+ )HB* I)B) IHB- ,BJ ))B- HB. +B-
5"#N$ =BH I=B= -BJ I+B- -BH HBH I+BK I*B* I.B, I.=B- I).B* I),B=
o[0B KB, IHB* I)B. I..B. .)BH -,BH I*B. HB, I,B. I*B. .HB) .=BK
o[VB -B* I.)B, -B- +BK =BJ I=B= .,B) I.*B) I,B* HB, ,B) I.B,
b3YB =B* *B- I,B- I.,B- .JB= ))BJ I-B. HB) IJB, I..B) -,BJ )*BH
F%>'B ,BK I-B) *BJ I.+B= .)B= -+BH I)B* )B) -B) I*B- --B, -JB,

N(1).A:J:"0$/(,H+)"'&)-+>$2"1:%$"C+$7&"0$/(,H$"(%"7(%EA:J$+J"NM".%GA&)"(-0$/)-&@(A&)"0$/(,H+)"'&)-+>&) 8('$/7a
'&)-+,$)m

7(%EA:J$"NM
.%GA&)

(-0$/)-&@(A&)
0$/(,H+)
'&)-+>&)

%̀19TR(190'"
30(1">#'RV"

190'"(C#V"0:%

#̀%TR$( #0M%$'X:#N"$ 89&'2%e#%Y3VDXN34# U#'#( #%Y3VDXN34# b'M"$#0R'#%
2#0"0T3

#0$'&34%0'#

G9M#&Q% .B^.,B("#V%
19>R

c%Q#D%0'3
R&M"V$'X$
M%#1'R$

#0M%$'X:#N"$
L0%I5/EO

G%&%Q#D%0'3
%3&9(Q90R
M%#1'R$

#0M%$'X:#N"$

b1'XM# 8"$XM# b1'XM# 8"$XM#

G%I5/E !">#'RV"
MS&'$I
>">X&#(.O

8"&RD"
MS&'$I
>">X&#()O

G%I5/E G%I5/E

. ) - = J + K H * ., .. .)

A31. Galvenie MFI neto ārējo aktīvu pārmaiņas raksturojošie maksājumu bilances darī jumi
L4VN&DB(%3&9t(.)(4S0%T3(D"&XN343($344"O

bM9'$?(PUaB
.O EQ\%49'(0"3D"$('#&Y3$(290D3("1:#N"$@D"e"$B
)O EQ\%49'(%3&9(Q90"$(5/E(%4#'S'9$(MS&'$>">X&3$("&('%&4#\3(VXDQ()(Y"D#%4B

12 mçne�u darîjumu summa

),,= F%>'B +)B* I*,B, J)B, I.--B, K+B) ),,B) I=+B, .)B, I,BJ I-=B= **BJ .))B)
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7.3. Preču tirdzniecība
L$%Q90RV#(#QVXDQ#0R'#(D"'#W(N"(0"M(09&RDX'$(:#'RD#O

?&'."Z)+D&,./$
,+$D/E7D$,.-$"7(-$R

#1)'&%-)"Z<T]R ;J'&%-)"Z*;<R

!9>R 8">#VDI
>9$'%0#$?

!9>R 8">#VD>9$'%\#

P1$>9&'$ E4>9&'$ F'"&>I
>"'S&#\"
>&%:%$

!">#'RVI
>&%:%$

8"'S&#\"
>&%:%$

&[>0#%:XC"$
>&%:%$

F'"&>I
>"'S&#\"
>&%:%$

!">#'RVI
>&%:%$

8"'S&#\"
>&%:%$

c[>0#%:XC"$
>&%:%$

G"2'"

. ) - = J + K H * ., .. .) .-

QK"SG%-E0()2"('A&J$":,"C$+,E0()"CG%-E0("'%+o:"I%:':"7(/EA:J.

bM9'#?(Eurostat 30(PUa(">&Sd#0#W(13&3(>"4"'R(#& Eurostat(D"'#(L">N94"(#0D%1$#(30(M#%0XC3(MS&'XC3(#0D%1$3($%Q90RV#(#QVXDQ#0R'#%(D"'#OB

ZS&'XC"$(L4VN&DB(%3&9t(.B(30()B("#V%#(^(>R&4"#\"$($"VXDQ#0RN34R("&(#%>&#%1TSNR(Y"D"("'C#V$'9T9(>%&#9D3t(pO

b>N94"(#0D%1$#(L),,,B(YB(z(.,,t(.B(30()B("#V%#(^(>R&4"#\"$($"VXDQ#0RN34R("&(#%>&#%1TSNR(Y"D"("'C#V$'9T9(>%&#9D3t(pO

Z#%0XC"$(MS&'XC"$(#0D%1$#(L),,,B(YB(z(.,,t(.B(30()B("#V%#(^(>R&4"#\"$($"VXDQ#0RN34R("&(#%>&#%1TSNR(Y"D"("'C#V$'9T9(>%&#9D3t(pO

),,, ).BK )*BJ .(,,)B) =*)B= ).+B= )+)BH HKJB- .(,)-BK J*,B* .H)BH )),BH K=-B+ .))BK
),,. +B. I,BK .(,+)B- J,JBH )-=BH )H*B. *-.B* .(,.=B. JK*B, .KHBH ))HB- K=,BJ .,KBK
),,) )B, I-B, .(,H-B+ J.)BJ ))KBH -,*B= *=HBH *H=B= JJ*B) .+-B- )-=B. K.KB, .,JB)
),,- I)B= ,B- .(,J+BH =*HBH )).BH )**B. *),BJ *H+B) JJ.BH .+-B) )-*B* K..B+ .,HB*
),,- EE IJBH I)B+ )JKB) .))BJ J)BK K)BJ ))JB. )=-BJ .-JB- =,B. J*BH .KKBK )JB)

EEE I)B- I.B. )+JB. .)JB) J+B. KJB) )-.B* )=-B- .-JB) -*BJ +,B, .KJB+ )+BH
EZ I,B+ .B) )+*B. .)JB, JKBJ KJB* )-.BK )=*B+ .-HB- =.B* +.B) .K*BJ )+B*

),,= E =B* ,B. )KKB- .-,B+ JHB= KJB+ )=.B, )J,B+ .-KBK =.B- +)B. .H)B. )+B-
EE ..BH HB+ )H+B) .-=BJ J*B) KHBK )=JB* )+.B* .=JBH =-BH +.BH .HJBH )*B-
EEE HB= .-BJ )HHB- .-+B* +,B. KHBJ )=*B* )KJBJ .J=BJ =-BJ +-B* .*=B, -JB,

),,= b>&B .,B- JB. *JBK =JB. ),B. )+B. H-B= H+B* =HB, .JB. ),BH +)B= HB*
5"#N$ HBH JBJ *=BK ==B- .*BJ )JB* H,B+ H+B. =KB* .=B= ),B- +.BJ *B+
o[0B .+B- .JB- *JBK =JB. .*B+ )+B+ H.B* HHB* =*BH .=B- ),B+ +.B* .,BH
o[VB KBJ HB* *JBK =JBJ ),B, )JBH H-B- *,B= J,B+ .=B, ),BH +-B* .,B*
b3YB .)B- .*B= *+B) =JBK ),B, )+B- H)B* *-B= J)B) .=B* ).B= +=BH .)B,
F%>'B +B. .-B) *+B- =JBK ),B. )+B= H-BK *.BK J.BK .=B+ ).BH +JB- .)B.

),,, .)B= +B, .,,B, .,,B, .,,B, .,,B, .,,B, **B* **B* .,,B, .,,B, .,,B, **B*
),,. JB- I,BH .,JB. .,)B. .,HB= .,HB. .,JB+ *HB* **B- *+B= .,,B+ *HB, **B-
),,) )BH I,BJ .,HB, .,JB. .,JBK ..JB- .,HB= *HBJ *HB* *,B) .,=B= *+BK .,.B=
),,- ,BH -B- .,HB* .,JBJ .,KB= ..=B= .,HBH .,.B+ .,,B. *=BK .,*B* **B+ .,=BK
),,- EE I)B. )B- .,+B) .,-BH .,)B= ...B= .,+B+ .,.B+ .,,B) *-B+ .,*BK **B+ .,JB,

EEE ,B+ )B. .,*BJ .,+B= .,*B- ..JB- ..,B, .,.B. **B+ *)B, ..,BJ *HB* .,HBH
EZ )BH JB, ...BH .,+BK ..)B, ..+B+ ..,BK .,-BH .,.BJ *KB+ ..)BH .,.B- .,+B)

),,= E KB* =BK ..JB* ..)B. ..=B* ..+BK ..JBK .,=B* .,.B, *HB. ..+B, .,-B= .,.B-
EE ..B= JB- ..KBH ..-B+ ..JB- ..*B+ ..+B+ .,+B, .,.BK .,)BH ..=B+ .,-B* .,.B.
EEE KB- KB+ ..KB* ..=BK ..+B+ ..*B+ ..HB, .,HBJ .,-B. .,)B. ..KBH .,KB+ .,*BK

),,= b>&B .,BH JB- ..HB+ ..=BH ..KBK ..*BK ..HBH .,KB) .,)BJ .,+BJ ..+BJ .,JB. *+B+
5"#N$ HBH .BJ ..KB. ..)B= ..-BH ..HB. ..=BH .,=BH .,,B- .,.B= ..-BH .,-B) .,.B=
o[0B .=B+ *B- ..KB+ ..-BJ ..=BJ .).B, ..+B, .,+B. .,)B) .,,B= ..-BK .,-B- .,JB)
o[VB +B) )B+ ..KB= ..=B= ..+B* ..KBK ..KB* .,KB, .,)B- *KBJ ..=B, .,JB+ .,+B*
b3YB .,B- .-B) ..KB+ ..=B) ..JB+ .),B, ..+BH ..,B- .,=B. .,JB+ ..HB- .,HB, ...B)
F%>'B +B, KBH ..HBH ..JBK ..KB- .).B, ..*B) .,HB, .,)B* .,-B- .).B- .,*B- ...B,

),,, HB- ))B, **B* **B* **B* **B* **B* .,,B, **B* **B* .,,B, **B* **B*
),,. .B, ,B) .,,B* .,,B+ .,,B) .,.BH .,,B* .,,B) *HB+ .,.B= .,)BH .,.B+ HHB+
),,) I,BH I)BJ .,,B. **B. **B+ .,)B. .,,B, *KBK *JBK **B, .,.B+ **BH H=B+
),,- I-B) I)B* *+B* *+B. *JB= **BJ *+B+ *=BH *-B- *=B- *HBH *+B. HJB,
),,- EE I-BH I=BH *+BK *JB* *JB) **B. *+BJ *-BK *.BJ *-BK *HBK *JB* KHB)

EEE I)B* I-B) *+B+ *JB+ *=B* **B- *+B= *=B, *.B* *=B, *HBJ *JBJ H,B)
EZ I-B- I-B+ *+B, *JB) *=B* **B, *JBK *=B, *)B- *=B. *HB) *JB- H)B+

),,= E I)BH I=B= *JBJ *=B+ *=B, *HB+ *JB) *-B- *)B- *)B. *KB, *=BK H=BJ
EE ,B- -B. *KB, *+B) *=BH .,,B) *+B= *+B+ *KB, *-B- *KB+ *+B) *=B=
EEE .B, JBJ *KB+ *+B* *JB- **B* *+BH **B- .,.B= *-B- *HB) *+B* .,=B,

),,= b>&B I,BJ I,B. *+BK *JBH *=BK **B+ *+B) *JB. *JB. *-B- *KB) *JBK H*B+
5"#N$ ,B, =B, *+B* *+B. *=BH .,,B- *+B) *+B- *+B* *)B* *KB. *+B. *)B*
o[0B .BJ JBJ *KBJ *+BH *=B* .,,B+ *+BH *HB- **B, *-BH *HBJ *+BH .,,B+
o[VB .B) +B. *KBK *+B* *JB, .,,B) *+B* **B. .,,BJ *=B= **B, *KB+ **B*
b3YB .BH JB= *HB, *KBJ *+B. **B* *KB- **B) .,.BH *)BK *HB) *+BH .,JB+
F%>'B ,B. JB. *KB. *+B) *JB, **BK *+B) **BJ .,)B, *)B* *KBJ *+B= .,+BJ
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),,, .(,,)B) .H*B. -*B= )-BJ *KB) +-B* .K)BJ -=B= .J-B+ J+B= =KB, .)JB)
),,. .(,+)B- ),)B- -KB, )=B= .,JBH ++B- .H,B) -=BJ .+JB= +,B= =*BH .-+B,
),,) .(,H-B+ ),JBK -KB. )JB- ..)B. +=B, .H=B. --B, .K,B) J*BJ =-B= .=*B)
),,- .(,J+BH .*-B- -HBJ )=BH ..KBJ +-B- .++B= -.B- .K,BJ J*B= -KB* .J-BH
),,- EE )JKB) =KB, *BJ +B. )*B- .JB+ =,B- KB+ =.B= .=BJ *BJ -+B=

EEE )+JB. =HB, *B+ +B- -,B) .JB- =.B+ KBH =-B= .JB) *B. -HBJ
EZ )+*B. =*B. *BH +B. )*BK .JB* =.B= HB. =-B. .=B* HB* =)B.

),,= E )KKB- =*B. .,B, +B. -.B) .JBJ =)BJ HB= =+B+ .JB. *B+ =-B)
EE )H+B) J,B) .,B- +B) -.BJ .+B) =-B* HB. =KB) .+B) *BH =+BJ
EEE )HHB- B B B B B B B B B B B

),,= b>&B *JBK .+BH -B= )B. ..B. JBJ .=BH )BK .JB* JBJ -B- .=B+
5"#N$ *=BK .+BJ -BJ )B, .,BJ JB- .=BJ )B+ .JBJ =B* -B= .+B,
o[0B *JBK .+B* -B= )B. *B* JB= .=B+ )BH .JBH JBK -B) .JB*
o[VB *JBK .KB) -BJ )B. .,B. JB* .=BJ )BH .+BH JBJ -B= .-B*
b3YB *+B) .+BH -BJ )B. .,B= JB+ .=BK )BH .+B. JB* -B= .JB.
F%>'B *+B- B B B B B B B B B B B

7.3. Preču tirdzniecība
L4VN&DB(%3&9W(N"(0"M(09&RDX'$(:#'RD#t($%Q90RV#(#QVXDQ#0R'#(D"'#)

bM9'#?(Eurostat(30(PUa(">&Sd#0#W(13&3(>"4"'R(#& Eurostat(D"'#(L$"VD9(30(JB(30(.)B("#V%OB

P1$>9&'$(L/laO

?&'. *$-()"#="7(/E0C(/)-$) rC+$H+ 6=S _('.,( lD$A()
C(/)-$)2
$D>+J&-
_('.,:

lF%$1()
C(/)-$)

^(-E>a
(J+%$1()
C(/)-$)

*$-()
C(/)-$)

]#%VC&#'R0#N" fM#%D&#N" hR0#N" U#'"$

. ) - = J + K H * ., .. .)

E4>9&'$(LUE/O

F"VD9

3K"s+&I%.F$)1($)"7(/EA:J)

îpatsvars importa kopapjomâ; %

îpatsvars eksporta kopapjomâ; %
),,- .,,B, .HB- -B+ )B= ..B. +B, .JBK -B, .+B. JB+ -B+ .=BJ

),,, .(,)-BK .J*BJ -*B. ))B- KHBH J,B= .=)B, +KB- ).KB, K-BK =,B- .--B.
),,. .(,.=B. .J=BJ -JB+ ))B, HHB* J)B* .-HBK JHBJ ),HB) K=B, =,B* .-*B*
),,) *H=B= .=*B+ -JB+ ))B* *-BJ J)B. .)JB+ J)BK ),=BK +KBH -*B= .=,BJ
),,- *H+B) .-KB+ -+BK )-B) .,)B. J,B= ..,B= J)B. ).+B, +*B, -*B+ .=*B.
),,- EE )=-BJ -=B- *B. JBH )JB- .)B+ )HB) .-B) J)B* .+B* *B+ -JB+

EEE )=-B- --B+ *B. JB+ )JB) .)B- )KB) .)B+ J-B- .KB, *BK -KB+
EZ )=*B+ -=B, *B- JBK )KB, .)B= )+B+ .)B* J+B- .+BJ .,BJ -HB)

),,= E )J,B+ --BJ *B= JB* )KB, .)BK )+B) .-B= JJBJ .+BJ .,B+ -*BH
EE )+.B* -=B= *BK JBH )+B) .-B) )*BH .)BH +)B* .+B* .,BH -*BJ
EEE )KJBJ B B B B B B B B B B B

),,= b>&B H+B* ..B) -B) .B* *BK =B= .,B) =B- ),B= JB) -BK .)BK
5"#N$ H+B. ..B= -B- .B* HB+ =B= *BH =B) ),BK JB+ -BJ .)BH
o[0B HHB* ..BK -B- )B, KB* =B= *BH =B- ).BH +B) -B+ .=B,
o[VB *,B= .)B- -B- )B, HBK =BJ *BJ =B+ ).B+ +B) -BK .=B,
b3YB *-B= .)BK -B- )B, *B, =B+ *B+ =B+ ))B* +B= -BH .=B+
F%>'B *.BK B B B B B B B B B B B

),,, I).BJ )*B+ ,B- .B) .HB= .-BJ -,B= I-)B* I+-BJ I.KB- +BK IKB*
),,. =HB) =KB* .B= )B= .KB, .-B= =.BJ I)=B, I=)BH I.-BJ HB* I-B*
),,) **B) J+B, .BJ )B= .HB+ ..B* JHBJ I.*B+ I-=BJ IHB- =B, HBK
),,- K,B+ JJBK .BH .BK .JB= .)B* J+B. I),BH I=JBJ I*BJ I.BK =B+
),,- EE .-B+ .)BK ,B= ,B- =B, -B, .)B. IJB+ I..BJ I)B= I,B. ,BH

EEE ).BH .=B= ,BJ ,BK JB, )B* .=B= I=BH I*B* I.BH I,B+ ,B*
EZ .*BJ .JB. ,BJ ,B= )BK -BJ .=BH I=B* I.-B) I.B+ I.B+ -BH

),,= E )+BK .JBJ ,BK ,B) =B. )BH .+B) IJB, I*B, I.B- I.B. -BJ
EE )=B) .JB* ,B+ ,BJ JB- -B. .=B. I=BK I.JBK I,BH I.B, KB,
EEE .)BH B B B B B B B B B B B

),,= b>&B HBH JB+ ,B- ,B) .B= .B) =B+ I.B+ I=B+ ,B= I,B= .B*
5"#N$ HB+ JB. ,B) ,B. )B, ,B* =BK I.B+ IJB) I,BK I,B. -B.
o[0B +BH JB) ,B. ,B. .B* .B, =BH I.BJ I+B, I,BJ I,B= .B*
o[VB JB- =B* ,B) ,B. .BJ .B= JB, I.BH I=BH I,B+ I,B= I,B)
b3YB )BH =B. ,B. ,B. .B= .B, JB. I.BH I+B* I,BJ I,B= ,BJ
F%>'B =B+ B B B B B B B B B B B

),,- .,,B, .=B, -BK )B- .,B= JB. ..B) JB- ).B* KB, =B, .JB.
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7.4. Starptautisko investīci ju bi lance
L4VN&DB(%3&9W(N"(0"M(09&RDX'$(:#'RD#t("'V#134#(>%&#9D"(C%#YR$O

?&'. ?&'.",&";?8"ZPR 9$+@.)"$,C+)-EH$A() 8&%-F+B$+I:/7EA:J$ 6-C()$,.-$+"F$,(,@:
$,)-%:J+,-$

*$-$"$+I:/7EA:J$ b+D+%C+)"(1-EC$

. ) - = J + K

b1'XM#

8"$XM#

F'"&>'"3'#$19(#0M%$'X:#N3(C#V"0:%(L$"VD9O

QK"=-(%'-(:-$)1&"$,C+)-EH$A:"0$/(,H+)"1&')(C$/1:J)

A32. Starptautisko investīci ju bi lance posteņu dal ī jumā (2003. gada beigas)

bM9'$?(PUaB

),,, IJ,+B* IKBK -+*B* IH-)BK )B, I=-KB- -*.B)
),,. I-*HBH IJBH =.,B) IH),BH )BJ I-H-B= -*)BK
),,) I+.HB, IHBK ),=B) IHK*B, I.)B, I)*KB) -++B.
),,- IKJ*B+ I.,BJ K*BK IH)-BJ IKBJ I-.=BH -,+BJ

),,, +(K+-BJ .,)BH .(+-)B= )(-)KBK .,JBH )(-,+B= -*.B)
),,. K(+)HB. ...B= .(*J.B= )(J.JB, .)*B* )(+-*B) -*)BK
),,) K()+,B+ .,)BJ .(HKKB= )(-,)B+ .-JB* )(JKHB+ -++B.
),,- K(K+HB) .,+B* )(..,B= )(+,KB= .J+B+ )(JHKB- -,+BJ

),,, K()K,B- ..,BJ .()+)BJ -(.+,B= .,-BH )(K=-BK I
),,. H(,)+B* ..KB) .(J=.B) -(--JBH .)KB= -(,))B+ I
),,) K(HKHB+ ...B) .(+K-B) -(.H.B+ .=KB* )(HKJB* I
),,- H(J)KBH ..KB= )(,-,BK -(=-,B* .+=B. )(*,)B. I

b+D$7+,-:".%C(/)-E)"C+$1-.)"$,C+)-EH$A() [+%+D$7+,-:"+:%&"D&,."C+$1-.)"$,C+)-EH$A()

8"T3(1">#'RV$(30(&%#0M%$'S'R(>%e\" 8R&SN"#$(1">#'RV$(LY"VM%091R&'
$'"&>3Q\S4343("#QD%M34#O

8"T3(1">#'RV$(30(&%#0M%$'S'R(>%e\" 8R&SN"#$(1">#'RV$(LY"VM%091R&'
$'"&>3Q\S4343("#QD%M34#O

!9>R 5/EW
#Q\%49'

P3&9$#$'S43

G%I5/E !9>R 5/EW
#Q\%49'

P3&9$#$'S43

G%I5/E !9>R 5/EW
#Q\%49'

P3&9$#$'S43

G%I5/E !9>R 5/EW
#Q\%49'

P3&9$#$'S43

G%I5/E

. ) - = J + K H * ., .. .)

3K"9$+@.)"$,C+)-EH$A()

2000 1 284.7 115.2 1 169.5 347.7 1.7 346.0 976.6 32.1 944.4 285.9 1.8 284.2
2001 1 555.8 124.6 1 431.2 395.6 0.8 394.8 1 175.1 32.5 1 142.6 366.1 2.8 363.3
2002 1 544.1 127.7 1 416.4 333.3 0.3 333.0 1 264.6 37.1 1 227.5 408.6 2.9 405.7
2003 1 647.3 114.8 1 532.5 463.1 0.4 462.7 1 474.4 47.6 1 426.8 556.4 2.9 553.5
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Ārējie
darījumi

un
posteņi

EURO ZONAS
STATISTIKA

7.4. Starptautisko investīci ju bi lance
L4VN&DB(%3&9t("'V#134#(>%&#9D"(C%#YR$O

Avots: ECB.

YK"*$-$"$+I:/7EA:J$

#:%&)$)-GJ( S(/7E0(

b1'XM# 8"$XM# b1'XM# 8"$XM#

b#QD%M34#@
0"3D"(30

09Y3VDXN34#

U#'#("1'XM# b#Q\S434#@
0"3D"(30

09Y3VDXN34#

U#'"$
$"#$'XC"$

#̀&DQ0#%:XC"$
1&%DX'#

b#QD%M34#@0"3D"(30(09Y3VDXN34# U#'#("1'XM# #̀&DQ0#%:XC"$
1&%DX'#

b#Q\S434# U#'"$
$"#$'XC"$

!9>R b#QD%M34# G"3D"(30
09Y3VDXN34#

. ) - = J + K H * ., .. .)

N<;"Z$D>+J&-"#:%&)$)-GJ:R *$-$")+1-&%$

b1'XM# 8"$XM# b1'XM# 8"$XM#

b#QD%M34#@
0"3D"(30

09Y3VDXN34#

U#'#("1'XM# b#Q\S434#@
0"3D"(30

09Y3VDXN34#

U#'"$
$"#$'XC"$

#̀&DQ0#%:XC"$
1&%DX'#

b#QD%M34#@0"3D"(30(09Y3VDXN34# U#'#("1'XM# #̀&DQ0#%:XC"$
1&%DX'#

b#Q\S434# U#'"$
$"#$'XC"$

!9>R b#QD%M34# G"3D"(30
09Y3VDXN34#

.- .= .J .+ .K .H .* ), ). )) )- )=

2000 2.9 0.1 41.8 0.3 2.8 77.5 . . 53.5 0.2 47.2 12.1
2001 3.0 0.1 40.5 0.2 3.1 68.6 . . 55.8 0.2 44.8 12.3
2002 3.4 0.1 57.2 0.2 1.3 58.7 . . 54.4 0.1 42.8 13.5
2003 4.2 0.6 65.3 0.2 1.4 53.2 49.1 4.1 38.1 0.0 39.7 3.8

5K"8&%-F+B$+I:/7EA:J:"(1-EC$"$,)-%:J+,-:":,"-:%G-.A:")+1-&%:"7(/EA:J.

?('$-./("CG%-)'('E%$ 8(%.7("CG%-)'('E%$

lCV#YR:#N"$(30(>"&RDQX4%$ G"3D"$('#&Y3$(#0$'&34%0'#

P3&9I
$#$'S4"

5/EW
#Q\%49'

P3&9$#$'S43

G%I5/E P3&9I
$#$'S4"

5/EW
#Q\%49'

P3&9$#$'S43

G%I5/E P3&9I
$#$'S4"

5/EW
#Q\%49'

P3&9$#$'S43

G%I5/E

!9>R Z"VDXC" U#'#($%1'9&# !9>R Z"VDXC" U#'#($%1'9&# !9>R Z"VDXC" U#'#
$%1'9&#

. ) - = J + K H * ., .. .) .- .= .J
),,, ,BJ =-B+ .(..,B* JBK .(.,JB) -B. --JB- K.,B. JBK K,=B= ,BJ HKBJ -+B- ,B. -+B)
),,. ,B+ -HBJ .(,KKB+ +BK .(,K,B* )B, =)=BH K*.BH HB) KH-B+ )BH .-JB. =.BH ,B) =.B+
),,) ,BK =-BH H,HBH HB- H,,BJ +B= =,=BH K*JB) HB, KHKB) .B) .*-BH =KB* .B- =+BK
),,- .BH J)B+ .(,,,B) ..BJ *HHBH HB- =+-BK H=JB. HB, H-KB. .B. .H=BH =*B* ,B+ =*B)

MK"8&%-F+B$+I:/7EA:J$"$,)-%:J+,-:"7(/EA:J.

?('$-./("CG%-)'('E%$ 8(%.7("CG%-)'('E%$

b1'XM# 8"$XM#

b1'XM# 8"$XM# !9>R lCV#YR:#N"$(30
>"&RDQX4%$

G"3D"$('#&Y3$(#0$'&34%0'# !9>R lCV#YR:#N"$(30
>"&RDQX4%$

G"3D"$('#&Y3$(#0$'&34%0'#

. ) - = J + K H
2000 1 154.9 1 620.1 1 172.8 1 048.4 124.3 1 540.3 1 372.7 167.5
2001 1 116.7 1 640.5 1 398.3 1 218.6 179.8 1 695.3 1 514.8 180.5
2002 853.2 1 366.1 1 449.4 1 206.4 243.0 1 815.5 1 628.8 186.7
2003 1 054.6 1 516.2 1 552.8 1 317.0 235.8 1 914.6 1 701.3 213.4

2000 1 422.4 37.1 2 128.1 42.2 173.5 435.7 - - 100.9 109.2 322.8 39.8
2001 1 666.6 48.8 2 364.6 49.3 176.3 515.8 - - 101.2 109.6 360.2 40.9
2002 1 631.3 55.3 2 197.7 42.9 183.6 496.7 - - 93.9 102.6 369.3 49.6
2003 1 731.1 32.3 2 238.8 28.8 176.4 470.4 148.7 321.6 79.6 103.0 377.6 44.9
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7.5. Starptautiskās rezerves
(4VN&DB(%3&9W(N"(0"M(09&RDX'$(:#'RD#t("'V#134#(>%&#9D"(C%#YR$)

b+D+%C+)"(1-EC$ 8('$/7'&)-+>$

b1'XM# 8"$XM#

!9>R 590%'R&"#$(Q%V'$ F>%I
:#RVR$
"#Q\SI
434"
'#%$XC"$

c%Q%&I
M%$

>9QX:#N"
FZ/

u&M"V$'3(M"V['"$ 8R&SNR$
>&"$XC"$

8&"$XC"$
>&%'(%3&9
Q90"$

&%Q#D%0I
'#%4

R&M"V$'3
M"V['R

E%>&#%1T
09'%#1'R$
R&M"V$'3
M"V['"$

X$'%&4#\"
>R&4"#\"$

5VN&DB
%3&9

&̀9N"$
30:S$
L4#VNBO

!9>R G"3D"(30
09Y3VDXN34#

ZS&'$>">X&# b'M"$#I
0R'#%

2#0"0T3
#0$'&3I
4%0'#

590%I
'R&"NR$
#%$'RDS$
30(FGa

a"01R$ !9>R !">#'RV"
MS&'$I
>">X&#

lCV#YRI
:#N"$(30
>"&RDI
QX4%$

G"3D"$
'#&Y3$
#0$'&3I
4%0'#

. ) - = J + K H * ., .. .) .- .= .J .+
P3&9$#$'S4"

bM9'$?(PUaB

'B$1B(P#&9>"$(U%0'&RVR$(C"01"$('3&S'#%

),,, h%:B -*.B) ..*B) =,=B.JK =B- ).B) )=+BJ .+BH ),BJ ),HBJ ,B, .JJB- J-B) ,BK ,B, .+B- I).BK
),,. h%:B -*)BK .)+B. =,.BHK+ JBJ )JB- )-JBH HB, )JB* ),.BJ .B) .==B= .,B. ,B= ,B, )=BK I)HBJ
),,) h%:B -++B. .-,B= -**B,)) =BH )JB, ),JBH .,B- -JB- .J*BH .B, .),B) -HBJ ,B= ,B, ))B= I)+B-
),,- l1'B --)B= .-.B= -*JB)H= =B+ )+B) .K,B) *B= -.BJ .)HB+ I I I ,BH ,B, .KBH I)=B*

G9MB -).B* .-.B, -*=B)*= =B+ )JB= .+,B* ..B) )+B* .).BH I I I .B, ,B, .JBH I.KBJ
h%:B -,+BJ .-,B, -*-BJ=- =B= )-B- .=HB* .,B, -,B= .,KBH ,B* H,BJ )+BJ ,BK ,B, ),B- I.+B-

),,= o"0MB -,*BK .)KB, -*-BJ=) =BJ )-BJ .J=BK .,B) -)BJ ...BK I I I ,B- ,B, .*B- I.KB.
/%C&B )*HBJ .)JB= -*-BJ=, =BJ )-B- .=JB) .,B. -)B+ .,)B= I I I ,B. ,B, ),BH I.,B*
5"&'$ -,HB= .-+B= -*-BJ-* =B+ )-B) .==B) *BK )*B- .,JBJ I I I I,B) ,B, ),B= I.,BJ
b>&B -,-B* .)HB, -*-BJ-+ =BK )-BK .=KBJ .,BJ )+BJ ..,BH I I I I,B) ,B, ),B= I.)BK
5"#N$ )*HB* .)+BJ -*)B=.J =BK )-B- .==B= .,B+ )JBH .,HB, I I I ,B. ,B, .HBH I*B-
o[0B -,.B= .)KBH -*)B-)= =B+ ))B= .=+BK ..B= )KB+ .,KB. I I I ,B+ ,B, .HB- I.,B)
o[VB -,.B- .)KBJ -*)B)). =B+ ))B. .=KB. *BH )KB. ..,B) I I I ,B. ,B, .*B+ I*BJ
b3YB -,.BK .-.B* -*)B))) =B+ ).BK .=-B= HB- -,B) .,=BK I I I ,B) ,B, ),BJ IHBK
F%>'B )*HB) .-.B= -*)B),, =B+ ),BJ .=.BH HB, -.B) .,)BJ I I I ,B. ,B, .*B. IHBJ
l1'B )*=BK .-.B, -*.B*+. =B) ),B. .-*B= HBK -.B- *HB* I I I ,B+ ,B, .HB* I..B,

),,. h%:B =*B- KBH )=B+J+ ,B. ,B, =.B= ,BH KB, --B+ ,B, )-BJ .,B. ,B, ,B, -B+ IJB*
),,) h%:B =JBJ HB. )=B+J+ ,B) ,B, -KB- .B) *B* )+B. ,B, .*BJ +BK ,B, ,B, -B, IJB)
),,- l1'B =,B= HB) )=B+J+ ,B) ,B, -)B, .B, =BK )+B- I I I ,B, ,B, )BK I)B-

G9MB -*B+ HB) )=B+J+ ,B) ,B, -.B) .B, JB) )JB, I I I ,B, ,B, )B+ I)B=
h%:B -+B* HB. )=B+J+ ,B) ,B, )HB+ .B= JB, ))B) ,B, .=B* KB- ,B, ,B, )BH I.BJ

),,= o"0MB -HB- HB, )=B+J+ ,B) ,B, -,B. .B- +B* ).B* I I I ,B, ,B, )BJ I)B,
/%C&B -+B. KB* )=B+J+ ,B) ,B, )HB, .B. KBK .*B) I I I ,B, ,B, )BH I,B=
5"&'$ -KB* HBJ )=B+J+ ,B) ,B, )*B. .B, JB= ))BH I I I ,B, ,B, )BJ I,B=
b>&B -KBK HB, )=B+J+ ,B) ,B, )*BJ .B, =BK )-BH I I I ,B, ,B, )B+ I,BJ
5"#N$ -KB= KB* )=B+J+ ,B) ,B, )*B) .B= JBJ ))B- I I I ,B, ,B, )B= I,B+
o[0B -KB= HB, )=B+J+ ,B) ,B, )*B) .BJ -BK )=B, I I I ,B, ,B, )B= I,BJ
o[VB -HB, HB, )=B+J+ ,B) ,B, )*BH .B= =B+ )-B* I I I ,B, ,B, )BJ I.B,
b3YB -KBJ HB- )=B+J+ ,B) ,B, )*B, .B) JB* ).B* I I I ,B, ,B, -B) I,B*
F%>'B -HB, HB- )=B+J+ ,B) ,B, )*B+ ,B* +BH ).B* I I I ,B, ,B, )B, I.B,
l1'B -KB* HB) )=B+J+ ,B) ,B, )*BJ .BJ KB) ),BH I I I ,B, ,B, .BH I.B)
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),,. H+BK H+BH HHB= H+BK H+B- HJB. *,B= HKB,
),,) H*B) *,B- *.B* *,B) HHBJ HHB) *=BH *,B*
),,- **B* .,.BK .,)B) .,.B+ .,,B, **B= .,+B+ .,.B+
),,- EEE .,,B. .,)B. .,)B) .,.B* .,,BK .,,B) .,+B= .,.BJ

EZ .,)B) .,=B- .,=B. .,=B) .,)B+ .,.B= .,*B. .,-B*
),,= E .,=BK .,+BK .,+B= .,+BH .,JBJ .,-B* ...B+ .,+B.

EE .,)B. .,=B. .,-B+ .,=B= .,-BH .,.B. .,*B) .,-BK
EEE .,)BH .,=B* .,=B= B B B ..,B. .,=BJ

),,- G9MB .,.B) .,-B- .,-B) B B B .,HB, .,)B*
h%:B .,=B) .,+B) .,JB* B B B ...B) .,JBH

),,= o"0MB .,JB= .,KB= .,KB, B B B ..)BJ .,+B*
/%C&B .,JB- .,KB- .,+B* B B B ..)B- .,+BH
5"&'$ .,-B= .,JB= .,JB) B B B ..,B) .,=BK
b>&B .,.B+ .,-BK .,-B) B B B .,HB- .,-B,
5"#N$ .,)B= .,=B= .,-B* B B B .,*BJ .,=B.
o[0B .,)B- .,=B) .,-BK B B B .,*B+ .,=B,
o[VB .,)BH .,=BK .,=B= B B B ..,B. .,=B=
b3YB .,)BK .,=BH .,=B- B B B .,*B* .,=B=
F%>'B .,-B, .,JB. .,=B+ B B B ..,B- .,=BK
l1'B .,=B) .,+B- .,JB, B B B ...BJ .,JBH
G9MB .,JB+ .,KB* .,+B= B B B ..-B. .,KB)

V A LŪ TU  KUR S I 8
8.1. Efektīvie valūtu kursi  1)

L>%&#9D"(M#DSN#%t(.***B(Y"D"(.B(:%'3&1T\"(#0D%1$$(z(.,,)

#S?a3M #S?a53

G94#0RV"#$(13&$$ c%RV"#$(13&$$W(1"$
#%Y['$W(D%2VSN9'("&

8UE

c%RV"#$(13&$$W(1"$
#%Y['$W(D%2VSN9'("&

cUE

c%RVR(E!8
D%2V"'9&$

c%RVR$(M#%0XC"$
D"&C"$>S1"
#Q4"1$"$
">$'&RD%$
&[>0#%:XCR

c%RVR$(M#%0XC"$
D"&C"$>S1"
#Q4"1$"$

'"3'$"#40#%:XCR

G94#0RV"#$(13&$$ c%RV"#$(13&$$W(1"$
#%Y['$W(D%2VSN9'("&

8UE

. ) - = J + K H

A33. Efektīvie valūtu kursi
L4S0%T"(M#DSN#%t(.***B(Y"D"(.B(:%'3&1T\"(#0D%1$$(z(.,,O

A34. Divpusēj ie valūtu kursi
L4S0%T"(M#DSN#%t(.***B(Y"D"(.B(:%'3&1T\"(#0D%1$$(z(.,,)

bM9'$?(PUaB
.O(`#&DQ0#%:XC"$(>"&'0%&3(Y&3>3(D%2#0X:#N3(30(:#'3(#029&4R:#N3($1B(M#$>R&SNR$(>#%QX4S$B

pârmaiòas salîdzinâjumâ ar iepriek�çjo mçnesi; %

pârmaiòas salîdzinâjumâ ar iepriek�çjo gadu; %
),,= G9MB .B= .BJ .B- B B B .B= .B-

),,= G9MB =B- =BJ -B. B B B =BK =B)
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),,. ,BH*J+ ,B+).HK .,HB+H .BJ.,J *B)JJ. .(.J=BH- +B*HJJ KB=J). .B+,-* .B-H+= HB,=H= .BK-.* HKB=) )B.-,, KB+HK-
),,) ,B*=J+ ,B+)HH- ..HB,+ .B=+K, *B.+.. .(.KJBJ, KB-KJ, KB=-,J .B+*.) .B=H-H KBJ,H+ .BK-K+ H+B.H )B,-++ *B*,K)
),,- .B.-.) ,B+*.** .-,B*K .BJ).) *B.)=) .(-=+B*, HBH,K* KB=-,K .B*K,- .BJH.K HB,,-- .BK-K* H+B+J .B*=-H HBJ-.K
),,- EEE .B.)=H ,B+*HHH .-)B.= .BJ=J. *B.+-. .(-).B,J HBK+K= KB=-,* .B*+** .BJJ-- HB)=K) .BK,H* HHB=, .B*)J= HB-J,J

EZ .B.H*, ,B+*KJ- .)*B=J .BJJ-K *B,,*- .(=,=BJ+ *B)).* KB=-+. )B,J,K .BJ+J* HB)))K .B++)) H*B.+ .B*,-) HB,.J*
),,= E .B)=*K ,B+K*HK .--B*K .BJ+H+ *B.H=- .(=+=B.H *BK),. KB==*J )B..K* .B+=H) HB+-., .B+--K HKB)) .BHJ-) HB=K+H

EE .B),=+ ,B++K,= .-)B), .BJ-K= *B.=J, .(=,,B=. *B-*)J KB=-*- )B,J.H .B+-K= HB)+-= .B+*,K HKBK, .B*.H, KB*=+J
EEE .B))), ,B+K).+ .-=B-H .BJ-+- *B.JH. .(=..B,- *BJ-., KB=-+K )B,H+K .BJ**H HB-H*, .BK))+ HKB=H .BHK,. KBKH+*

),,- G9MB .B.K,) ,B+*)KH .)KBH= .BJJ*, HB**-* .(-HHB,* *B,H-+ KB=-K, )B,)-- .BJ-+. HB.*+* .B+--K HHB+, .BH+,H KBHH,+
h%:B .B))H+ ,BK,.*+ .-)B=- .BJJ== *B,))H .(=+-B*, *BJ-H+ KB==.* )B.,.+ .B+.-. HB)=). .B++)+ H*B+H .BH*H) KB**-=

),,= o"0MB .B)+.- ,B+*).J .-=B.- .BJ+JK *B.-+H .(=*)B)- *BK*J. KB==H. )B.=.J .B+-=+ HBJ*)J .B+-K= HKB+* .BHKJ. HBKKHH
/%C&B .B)+=+ ,B+K+*, .-=BKH .BJK-= *B.K+- .(=K=BK= *BH-.= KB=J.. )B.-)- .B+H.K HBKKJ) .B+)+, H+BK) .BH)+) HBJJJJ
5"&'$ .B))+) ,B+K.)= .--B.- .BJ+K, *B)-=+ .(=)*B=, *BJJ=K KB==*- )B,H-H .B+-.= HBJ=,K .B+-K, HKB)- .BHJ++ HB.-)+
b>&B .B.*HJ ,B++J-- .)*B,H .BJJ=K *B.+J- .(-H.BJH *B-=J. KB==-+ )B,.*- .B+,+H HB)*K+ .B+.=) HKBJ* .BHK)K KBHH*,
5"#N$ .B),,K ,B+K.JK .-=B=H .BJ=,, *B.)KK .(=.)B)* *B-+.H KB==,J )B,J=. .B+J=. HB),K= .BK,-- HKB*K .B*=H= HB.=-)
o[0B .B).-H ,B++=)H .-)BH+ .BJ.*) *B.=-, .(=,+B.H *B=+=H KB=-=) )B,K*. .B+=*) HB)HJ+ .BK=H- HKBJJ .B*-,. KBH..,
o[VB .B))++ ,B++JK+ .-=B,H .BJ)K, *B.*+) .(=),B++ *BJ+K) KB=-JJ )B,**J .B+)), HB=KJ. .BK.-J HKBK. .BH*+. KBJ.-K
b3YB .B).K+ ,B++*=) .-=BJ= .BJ-HK *B.H+. .(=,*B-K *B=*+H KB=-+J )B,HH+ .B+,,K HB--.J .BK.=K HKB,H .BH+,= KBHJ)K
F%>'B .B)).H ,B+H.-, .-=BJ. .BJ=-. *B,*), .(=,-B,+ *BJ)*, KB=-H. )B,K.* .BJK+K HB-+,= .BK-*+ HKB+J .BHJ-H KB**=-
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8.2. Divpusēj ie valūtu kursi
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pârmaiòas salîdzinâjumâ ar iepriek�çjo mçnesi; %
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),,= G9MB ..B, ,BH +BJ I)B= ,B, .BK ..B) I,B. +B, .B) I,BK -B) I.B+ I,B= I,B-
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),,- EEE ,BJHJK= -)B.+H .JB+=++ )J*B+J -B=J)H ,B+=.* ,B=)+H =B=)== )-=BHK+- =.BK=K .B*=++ -K(=., .(J+*(K+)
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o[VB ,BJH.K. -.BJ=J .JB+=++ )=*BH* -B=J)H ,B+J*+ ,B=)J* =B=+J. )-*B*,)- -*BH** .B*JJH =,(*+) .(KH=(..+
b3YB ,BJKH-H -.B+-= .JB+=++ )=HBHJ -B=J)H ,B+JH+ ,B=)+. =B=-., )-*B**,, =,B... .B*JJ* =,(*=+ .(K**(*.H
F%>'B ,BJK+*+ -.B+,. .JB+=++ )=KB++ -B=J)H ,B++., ,B=)KK =B-K=H )-*B*+KK =,B,=* .B*JJ* =.(,KJ .(H-H(=*K
l1'B ,BJKJ*J -.B=*. .JB+=++ )=+B+* -B=J)H ,B++*, ,B=)*K =B-.H) )-*B*,+K -*B**K .B*JJ* =.(,H) .(H+,()=K
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),,= G9MB ,B- I,BK ,B, I,BJ ,B, .BK ,BJ I.B= ,B, I.B. ,B, I-B, .B)
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),,) .B= )B= -B+ )BH )B, ,B= JB) )B+ .B* KBJ -BJ )B, .B-
),,- I,B. )B, .B= =B, )B* I.B. =BK .B* ,BK JBK HBJ )B- .B=
),,= E )B, ,BK ,B+ .B, =B- I.B. +BH )BJ .BH -BK HB) ,B+ .B-

EE )BJ ,BH -B) .B) JBH ,BJ KB= -B- -B= -BH HB, .B) .B=
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),,= o[0B )BK ,B* =B= )B= +B. .B, KBJ -B) =B- -B* HB. .B) .B+
o[VB -B. .B. =B, )B* +BK .BH KB) -B. =BK -BK HB- .B) .B=
b3YB -B) ,B* -B* )BH KBH )B) KB) )BJ =B* -BK KB, .B) .B-
F%>'B )BH ,B* -BH .BH KBK -B, +BK -B) =BK -B= +B= .B) .B.
l1'B -B. .B+ =B, )B, KB) -B. +B= )BK =B+ -B= +B- .B= .B)

NOR I S E S  Ā R PU S  E U RO  ZONA S
E SO Š A J Ā S  VA L S T Ī S 9
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),,- I.)B+ ,B- -B. I+B= I.BJ I.B* I+B) I*B+ I-B* I)B, I-BK ,B- I-B-

),,. )JB- =*B) =B= +=B- .=B* ))B* J-BJ +)B, -+BK )HB. =HBK J=B= -HBH
),,) )HBH =HBH JB- +KB= .=B. ))B= JKB) +)B- =.B. )*BJ =-B- J)B+ -HB-
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),,= 5"#N$ =BHH =B=+ I JB.K =B*J =B=+ HB)J =B+J KB-) =BKK JB.- =B+H JB.J

o[0B JB,) =BJ- I JB=* =B*- =B=K HBJJ =B+J KB)K =B+* JB,* =BK) JB)=
o[VB JB.. =B+) I +BJH =BH* =BJH HB=K =B+J KB== =B+J JB,- =BJK JB.=
b3YB JB,) =B=J I +BJH =BHH =BJK HB== =BK, KB-+ =B++ JB,) =B=) JB,-
F%>'B JB,) =B-H I +BJH =BHK =BJ+ HBJH =BK, +B*+ =B+- JB,= =B-K =B*J
l1'B =BH. =B)- I +BJH =B+- =B-H HB)- =BK. +BH, =B=K JB,H =B)J =BH.

),,= 5"#N$ )B.+ )B), )B+. JB.+ =B)J )BK, I )B*, JB** =BK+ =B*. )B), =BJ-
o[0B )B-- )B). )B=) JB-, -B*= )B+H ..B., )B*, JB*. =B=+ =B-- )B), =BK*
o[VB )B=K )B)) )B=. JB)- =B,J )B+* I )B*= +B-= =B,- -B*+ )B), =BH+
b3YB )BJK )B). )B=. JB.+ =B.) )BK. I )B*+ +B+, =B,. -B*+ )B), =B*+
F%>'B )BK) )B). )B=. JB.J =B.= )B+H I )B*+ KB.) =B,K =B.+ )B), =B*J
l1'B )B+K )B). )B=. JB.J =B), )B+* ..B,* )B*+ +BH* =B., =B)+ )B). =B*,
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A35. Reālais iekšzemes kopprodukts
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9.2. ASV un Japāna
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),,= o[VB -B, I I +B. JBJ =B+ .B+- =B=H .B))++ I I
b3YB )BK I I +B= JB= =B= .BK- =B)K .B).K+ I I
F%>'B )BJ I I JB. JB= =B* .B*, =B.- .B)).H I I
l1'B -B) I I JBK JBJ =BH )B,H =B,H .B)=*, I I
G9MB B I I B B B )B-. =B.* .B)**. I I

),,, I,BK I+BK )BH JBK =BK )B. ,B)H .BK+ **B=K IKBJ .)+B*
),,. I,BK =B= ,B= I+BH JB, )BH ,B.J .B-= .,HB+H I+B. .-=BK
),,) I,B* I-B) I,B- I.B) JB= -B- ,B,H .B)K ..HB,+ IKB* .=.B-
),,- I,B- I-BH )B= -B) JB) .BK ,B,+ ,B** .-,B*K B B
),,- EEE I,B) I.BJ .B* .B, JB) .BH ,B,J .B.* .-)B.= B B

EZ I,B- I=B- -B. =B) JB. .BJ ,B,+ .B-H .)*B=J B B
),,= E I,B. I+BJ JB* +BH =B* .BK ,B,J .B-. .--B*K B B

EE I,B- I+BK =B) KB= =B+ .B* ,B,J .BJ* .-)B), B B
EEE I,B. B -B* +B= =BH .BH ,B,J .B+= .-=B-H B B

),,= o[VB I,B. IJB. I JBK =B* .BH ,B,J .BK* .-=B,H I I
b3YB I,B) IHBJ I *BH =BH .BH ,B,J .B+- .-=BJ= I I
F%>'B ,B, B I =B. =B+ )B, ,B,J .BJ, .-=BJ. I I
l1'B ,BJ B I I.B. =BK )B, ,B,J .B=* .-JB*K I I
G9MB B B I B B B ,B,J .B=+ .-+B,* I I
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