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IEVADS

2004. gada 2. ceturksnî notika vçsturisks pavçrsiens – 1. maijâ Latvija kïuva piln-
tiesîga Eiropas Savienîbas (ES) dalîbvalsts.

Latvijas tautsaimniecîbâ vçrojamâ straujâ izaugsme turpinâjâs arî 2. ceturksnî.
Par spçcîgu iekðzemes pieprasîjumu liecinâja vairâki makroekonomiskie râdîtâji,
turklât nebija vçrojamas pieprasîjuma samazinâðanâs pazîmes. Bûtisks kâpums
bija gandrîz visâs galvenajâs tautsaimniecîbas nozarçs (rûpniecîbâ, tirdzniecîbâ
un bûvniecîbâ). Pçc augstajiem 1. un 2. ceturkðòa râdîtâjiem (iekðzemes koppro-
dukta (IKP) pieaugums 2004. gada 1. pusgadâ sasniedza 8.2%) Latvijas Banka
jûnijâ 2004. gada IKP pieauguma prognozi paaugstinâja no 7.0% lîdz 7.5%. Pie-
augumu nodroðinâs kâpums apstrâdes rûpniecîbâ, bûvniecîbâ, tirdzniecîbâ, kâ arî
transportâ, glabâðanâ un sakaros, finanðu starpniecîbâ un citâs pakalpojumu sek-
tora nozarçs.

Ar pievienoðanos ES saistîtâs nodokïu likmju pârmaiòas, atseviðíu pârtikas preèu
cenu kâpums, kâ arî degvielas cenu pieaugums noteica patçriòa cenu palielinâða-
nos – gada inflâcija pieauga no 4.8% martâ lîdz 6.1% jûnijâ. Inflâciju ietekmçja
gan piedâvâjuma faktori, gan arî spçcîgais iekðzemes pieprasîjums. To atspoguïoja
starptautiski netirgojamo preèu – çdinâðanas, apdroðinâðanas, frizçtavu un perso-
nîgâs aprûpes iestâþu pakalpojumu – cenu pieaugums.

Straujais kreditçðanas pieaugums liecinâja, ka tuvâkajâ laikâ iekðzemes pieprasî-
juma kâpuma tempa mazinâðanâs nav gaidâma. Kopð gada sâkuma kreditçðana
auga katru mçnesi, maijâ un jûnijâ kâpumam salîdzinâjumâ ar iepriekðçjâ gada
atbilstoðo periodu sasniedzot augstâko lîmeni 2004. gadâ – 42.8%.

Par stipru iekðzemes pieprasîjumu netieði liecinâja arî maksâjumu bilances tekoðâ
konta deficîta palielinâðanâs, aprîlî un maijâ krasi augot importa apjomam. Lai
gan pieprasîjuma kâpums atseviðíos Latvijas eksporta tirgos palielinâja arî eksporta
pieauguma tempu, tomçr 2. ceturksnî salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo
periodu tas nedaudz atpalika no importa kâpuma tempa (attiecîgi 23.8% un 24.8%).

Atðíirîbâ no iepriekðçjâ gada 1. pusgada, kas tika noslçgts ar nelielu valsts konso-
lidçtâ kopbudþeta fiskâlo deficîtu, 2004. gada pirmajos seðos mçneðos ðajâ budþetâ
bija 12.0 milj. latu fiskâlais pârpalikums.

ÂRÇJÂ EKONOMISKÂ VIDE

Pasaules ekonomiskâ vide 2. ceturksnî turpinâja uzlaboties. Vienlaikus saasinâjâs
atseviðías ekonomiskâs, politiskâs un reìionâlâs problçmas. Tas kopumâ noteica
neviendabîgu finanðu tirgus attîstîbu.

2. ceturkðòa sâkumâ, saòemot ASV tautsaimniecîbas uzplaukumu apliecinoðus
datus – informâciju par ilgi gaidîto nodarbinâtîbas râdîtâju uzlabojumu un raþo-
ðanas un patçriòa pieaugumu –, finanðu tirgos tika apsvçrta ASV Federâlo rezervju
sistçmas refinansçðanas likmes iespçjama paaugstinâðana. Tâdçjâdi akciju tirgus
indeksi (sk. 1. att.) ceturkðòa pirmajâ pusç nedaudz samazinâjâs, jau tuvâkajâ laikâ
paredzot ASV bâzes likmes palielinâjumu salîdzinâjumâ ar vçsturiski zemo lîmeni,
kas uzòçmumiem palielinâtu aizòemto lîdzekïu izmaksas, un sâkâs nâkotnes pro-
centu likmju lîgumu un fiksçtâ ienâkuma vçrtspapîru ienesîguma likmju kâpums.
Savukârt ceturkðòa otrajâ pusç tirgu ietekmçja augstâs naftas cenas.

ASV akciju tirgus indekss S&P 500 2. ceturksnî pieauga par 1.3%. Eiropas lielâko
uzòçmumu akciju cenu indeksa Dow Jones EUROSTOXX 50 pieaugums 2. ce-
turksnî bija visai neliels (0.9%). Japânas akciju tirgus indekss Nikkei 225 palielinâjâs
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par 1.2%, bet tehnoloìiskâ sektora akciju tirgus indekss NASDAQ Composite –
par 2.7%. Krievijas akciju tirgos bija vçrojams bûtisks kritums, ko radîja neskaidrîba
par lielâkâ Krievijas naftas ieguves uzòçmuma Yukos turpmâko darbîbu. 2. ce-
turksnî Krievijas RTS indekss samazinâjâs par 22.5%, lai gan ceturkðòa sâkumâ
tas bija sasniedzis vçsturiski augstâko lîmeni. Ar Yukos saistîtie notikumi samazi-
nâja ðâ uzòçmuma tirgus vçrtîbu gandrîz par pusi.

Reaìçjot uz îstenotajiem un iespçjamiem Âzijas reìiona valstu tautsaimniecîbas
pârkarðanas ierobeþotâjpasâkumiem, akciju tirgos un îpaði preèu un naftas tirgos
2. ceturksnî bija vçrojamas svârstîbas. Piemçram, Íînas SSE A Share IDX samazi-
nâjâs par 19.6%.

2. ceturksnî Tuvajos Austrumos bûtiski pieauga ìeopolitiskâ nestabilitâte un sa-
asinâjâs ar naftas ieguves un tranzîta objektiem saistîtie riski. Tas lîdz ar naftas
ieguves nozares strâdnieku streikiem atseviðíâs valstîs un arvien augoðo naftas
resursu pieprasîjumu situâcijâ, kad papildu naftas ieguves iespçjas jau gandrîz
izsmeltas, jo izmantota visa paðreizçjâ jauda, veicinâja konsekventu naftas cenu
pieaugumu. Tomçr jûnijâ naftas cenas saruka, jo OPEC valstis 3. jûnijâ paziòoja
par naftas ieguves kvotu palielinâðanu. Jûnija beigâs OPEC naftas cena bija
32.62 ASV dolâri par barelu (pieaugums par 3.8% salîdzinâjumâ ar iepriekðçjâ
ceturkðòa beigâm), bet maijâ naftas cena sasniedza gandrîz 38 ASV dolârus par
barelu (sk. 2. att.).

Pârejot uz ierobeþojoðu monetâro politiku, jûnija beigâs par 25 bâzes punktiem –
lîdz 1.25% – tika paaugstinâta ASV Federâlo rezervju sistçmas bâzes likme. Ðis
lçmums bija pavçrsiens ilgstoðajâ ASV stimulçjoðâ monetârajâ politikâ. Lai gan
Japânas tautsaimniecîba bûtiski attîstîjusies, pagaidâm Japânas Bankas bâzes pro-
centu likme netika paaugstinâta, tâpat kâ netika mainîta Eiropas Centrâlâs bankas
monetârâ politika. Turpretî Anglijas Banka paaugstinâja refinansçðanas likmi par
25 bâzes punktiem divas reizes – 6. maijâ un 10. jûnijâ, 2. ceturkðòa beigâs likmei
sasniedzot 4.50%.

Valûtas tirgos 2. ceturksnî ASV dolâra kurss attiecîbâ pret nozîmîgâkajâm pasaules
valûtâm nedaudz nostiprinâjâs ASV tautsaimniecîbas izaugsmes un bâzes likmes
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kâpuma dçï. Tâpat kâ akciju tirgos, arî valûtu tirgos augstajâm naftas cenâm bija
negatîva ietekme. Eiro kurss attiecîbâ pret ASV dolâru 2. ceturksnî pazeminâjâs
par 1.4% (1. pusgadâ – par 3.2%) sakarâ ar gaidâm, ka augstâs naftas cenas negatîvi
ietekmçs eiro zonas tautsaimniecîbas attîstîbu. Kaut arî eiro zonas tautsaimniecîba
2. ceturksnî nostiprinâjâs, attîstîbas temps bija relatîvi lçnâks nekâ ASV un Japânâ,
un lielâkoties izaugsmi veicinâja eksports, privâtajam patçriòam atpaliekot, bet
korporatîvajâm investîcijâm nedaudz uzlabojoties tikai 2. ceturkðòa beigâs. Japânas
Bankas intervences bûtiski samazinâjâs lîdz ar finanðu gada beigâm 31. martâ,
tomçr ASV dolâra kurss attiecîbâ pret Japânas jenu pieauga no 103.6 lîdz 108.9.

ASV IKP 2. ceturksnî pieauga par 3.3% (iepriekðçjâ ceturksnî – par 4.5%). IKP
pieauguma tempu palçninâðanos analîtiíi skaidro ar ievçrojamu privâtâ pieprasî-
juma samazinâðanos. IKP izaugsmi lielâkoties nodroðinâja eksporta pieaugums
(par 7.3%) un iekðzemes investîciju kâpums (par 10.9%), bet privâtâ patçriòa pie-
augums bija neliels (3.9%). Ierobeþotu privâto pieprasîjumu analîtiíi galvenokârt
skaidro ar inflâcijas kâpumu, t.sk. arî ar naftas cenu straujo pieaugumu. Eiropâ
sareþìîtas nodokïu sistçmas dçï degvielas cena uzpildes stacijâs nav tieði atkarîga
no jçlnaftas cenâm pasaules tirgû, bet ASV degvielas cenas ir mazâk aizsargâtas
ar nodokïiem un tâpçc âtri reaìç uz jçlnaftas cenu pârmaiòâm. Privâtâ pieprasîjuma
pieauguma tempu palçninâðanâs daïçji skaidrojama ar pakâpenisku 2003. gada
nodokïu samazinâðanas efekta pavâjinâðanos. Jûnijs ASV tautsaimniecîbas attîs-
tîbai bija îpaði neveiksmîgs: pçc pieauguma pirmajos divos 2. ceturkðòa mçneðos
saruka rûpnieciskâs raþoðanas apjoms (par 0.3% salîdzinâjumâ ar iepriekðçjo mç-
nesi). Jaunradîto darba vietu skaits jûnijâ izrâdîjâs mazâks, nekâ prognozçts. Tomçr
daudzi indikatori, t.sk. raþotâju konfidences apsekojumu rezultâti, râda, ka ne-
veiksmîgâ attîstîba jûnijâ drîzâk ir pauze, un kopumâ ASV tautsaimniecîbas attîs-
tîbas perspektîvas vçrtçjamas pozitîvi.

Saskaòâ ar provizoriskiem datiem eiro zonas IKP 2. ceturksnî pieauga par 0.5%
salîdzinâjumâ ar iepriekðçjo ceturksni. Tautsaimniecîbas atveseïoðanâs notika lçni,
un joprojâm saglabâjâs atðíirîbas valstu dalîjumâ. 2. ceturksnî visstraujâk lielâko
eiro zonas dalîbvalstu grupâ pieauga Francijas IKP (par 0.8%); Vâcijas IKP salî-
dzinâjumâ ar iepriekðçjo ceturksni pieauga par 0.5%. Francijas IKP izaugsmi gal-
venokârt noteica privâtâ pieprasîjuma attîstîba, bet Vâcijâ IKP kâpuma virzîtâjspçks
joprojâm bija neto eksports, eksporta pieaugumam pârsniedzot importa kâpumu.
Itâlijas IKP pieauga lçnâk, nekâ prognozçts, – tikai par 0.3%. Savukârt negaidîti
saruka citas ekonomiski nozîmîgas eiro zonas dalîbvalsts – Nîderlandes – IKP (par
0.2%).

Eiro zonas IKP attîstîbu 2. ceturksnî galvenokârt noteica ârçjais pieprasîjums (neto
eksporta pozitîvais ieguldîjums), jo iekðzemes pieprasîjums vçl bûtiski neveicinâja
izaugsmi. Iekðzemes pieprasîjuma atveseïoðanâs eiro zonâ notiek ïoti nevienmçrîgi:
Francijâ tas ievçrojami nostiprinâjâs, bet Vâcijâ joprojâm bija ïoti vâjð. Arî darba-
spçka tirgû vçl nav sâkusies jauno darbavietu radîðana, tâpçc pagaidâm eiro zonas
tautsaimniecîbas attîstîba lielâkoties ir atkarîga no globâlâs tautsaimniecîbas at-
tîstîbas.

Lielbritânijas IKP 2. ceturksnî pieauga par 3.6% salîdzinâjumâ ar iepriekðçjâ gada
atbilstoðo periodu un par 0.9% – salîdzinâjumâ ar iepriekðçjo ceturksni. Lai iero-
beþotu straujo tautsaimniecîbas pieauguma tempu, Anglijas Banka 2. ceturksnî
divas reizes paaugstinâja refinansçðanas pamatlikmi. Zviedrijas IKP 2. ceturksnî
salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu pieauga par 4.0%, bet Dânijas
IKP – par 2.6%.

Japânas IKP 2. ceturksnî pieauga par 4.2% salîdzinâjumâ ar iepriekðçjâ gada at-
bilstoðo periodu – lçnâk, nekâ prognozçts. Iekðzemes pieprasîjuma attîstîba bija
vâjâka, nekâ gaidîts, un eksporta kâpums joprojâm bija galvenais izaugsmes virzîtâj-
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spçks. Tomçr ðis bija jau piektais ceturksnis pçc kârtas ar pozitîvu IKP izaugsmi,
tâdçjâdi tautsaimniecîbas izaugsme Japânâ ir stabilizçjusies.

Maijâ astoòas Centrâlâs Eiropas un Austrumeiropas (CAE) valstis – Èehija,
Igaunija, Latvija, Lietuva, Polija, Slovâkija, Slovçnija un Ungârija –, kâ arî Kipra
un Malta pievienojâs ES.

Lai gan pasliktinâjâs ârçjie apstâkïi – bija vçrojams naftas cenu kâpums –, CAE
valstîs turpinâjâs tautsaimniecîbas augðupeja: pieauga rûpnieciskâs produkcijas
izlaide un eksporta apjoms. Salîdzinâjumâ ar iepriekðçjâ gada 2. ceturksni strau-
jâkais rûpniecîbas apjoma kâpums bija Polijâ (16.6%), Lietuvâ (14.1%) un Èehijâ
(12.6%). Vienlaikus visâs CAE valstîs palielinâjâs inflâcija, ko daïçji noteica ar
pievienoðanos ES saistîtie faktori (nodokïu pârmaiòas, inflâcijas gaidas), kâ arî
degvielas cenu kâpums. Baltijas valstîs cenas visvairâk palielinâjâs veselîbas aprûpç
un transporta pakalpojumu sektorâ. Cenu pieauguma dçï daþas valstis noteica
stingrâku monetâro politiku. Jûnijâ Èehija un Polija, kur inflâcija tuvojâs augstâ-
kajam pieïaujamam lîmenim, pieòçma lçmumu paaugstinât procentu likmes, bet
Slovâkija turpinâja procentu likmju pazeminâðanu, lai kavçtu nacionâlâs valûtas
vçrtîbas pieaugumu. Bezdarba lîmenis visâs valstîs samazinâjâs, lai gan lielâkajâ
daïâ valstu tas joprojâm bija augsts. Igaunija, Lietuva un Slovçnija jûnija beigâs
pievienojâs Valûtas kursa mehânismam VKM II. Tas ir pirmais solis dalîbai Eko-
nomikas un monetârajâ savienîbâ (EMS) un vienotâs valûtas eiro ievieðanai.

Pçc vairâkus mçneðus ilguðâ straujâ rûpniecîbas un eksporta apjomu kâpuma maijâ
Polijas tautsaimniecîbas pieauguma temps nedaudz samazinâjâs, kopumâ 2. ce-
turksnî tomçr saglabâjot diezgan augstu lîmeni. Tirdzniecîbas barjeru izzuðana
pçc pievienoðanâs ES un Polijas augïu zemâs cenas veicinâja Polijas eksporta pie-
augumu uz citâm ES valstîm. Turpinâja kristies bezdarba lîmenis – no 20.6% janvârî
lîdz 19.5% jûnijâ.

Igaunijas ekonomisko aktivitâti veicinâja eksporta kâpums, kâ arî stabili augoðais
iekðzemes pieprasîjums. Eksporta apjoms maijâ un jûnijâ salîdzinâjumâ ar iepriek-
ðçjâ gada atbilstoðajiem mçneðiem pieauga attiecîgi par 15.2% un 18.9%. Maijâ
un jûnijâ palielinâjâs rûpnieciskâs raþoðanas apjoma pieauguma temps. Bûtiskâkais
pieaugums bija vçrojams koksnes izstrâdâjumu un íîmisko izstrâdâjumu raþoðanâ.
Pieprasîjuma samazinâðanâs un patçriòa cenu pieauguma dçï kritâs mazumtirdz-
niecîbas pieauguma temps maijâ un jûnijâ pçc ievçrojamâ pieauguma aprîlî, kad
iedzîvotâji veidoja patçriòa preèu uzkrâjumus pirms Igaunijas pievienoðanâs ES.

Saskaòâ ar Lietuvas Republikas Statistikas departamenta novçrtçjumu Lietuvas
IKP 2. ceturksnî pieauga par 6.9%. Palielinâjâs bûvmateriâlu, mâjsaimniecîbas
iekârtu un apìçrba pieprasîjums, tâpçc turpinâja augt Lietuvas mazumtirdzniecîbas
realizâcijas apjoms (2. ceturksnî tas bija par 12.5% lielâks nekâ iepriekðçjâ gada
atbilstoðajâ periodâ). Lietuvas mâjokïa kredîtu tirgû saglabâjâs spçcîga izaugsme,
ko noteica tautsaimniecîbas izaugsme un dzîves lîmeòa uzlaboðanâs, kâ arî izdevîgie
kreditçðanas nosacîjumi. Turpinâja samazinâties bezdarba lîmenis (jûnijâ – 6.6%).
Krievijas naftas uzòçmuma Yukos finansiâlo problçmu dçï ievçrojami samazinâjâs
naftas plûsma caur Bûtiòìes terminâli, tâpçc Maþeikiø nafta par ceturtdaïu paze-
minâja 2004. gada naftas eksporta prognozi.

Turpinâjâs Krievijas tautsaimniecîbas dinamiskâ attîstîba, ko galvenokârt nodro-
ðinâja bûtiskais eksporta kâpums. 2. ceturksnî salîdzinâjumâ ar iepriekðçjâ gada
atbilstoðo periodu Krievijas eksports pieauga par 30.2%, veicinot arî citu nozaru
attîstîbu. Tautsaimniecîbas izaugsmi paâtrinâja arî spçcîgais iekðçjais pieprasîjums
un investîciju pieaugums. Tomçr Krievijâ joprojâm ir augsta inflâcija, patçriòa
cenu pieaugumam pârsniedzot 10%. Maija sâkumâ Krievijas centrâlâs bankas lç-
mums atsaukt licenci bankai Sodbiznesbank, kas tika apsûdzçta nelegâli iegûtu
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lîdzekïu legalizçðanâ un terorisma finansçðanâ, Kredittrast paðlikvidçðanâs un Krie-
vijas 22. lielâkâs bankas Guta-bank paziòojums par noguldîjumu izmaksu apturç-
ðanu izraisîja uzticîbas krîzi Krievijas banku sektorâ. Banku likviditâtes problç-
mas, radot baþas par plaðâkas banku krîzes iespçjamîbu, noteica lçnâku kreditç-
ðanas pieaugumu. Kreditçðanas ierobeþoðana varçtu kavçt lîdz ðim strauji augoðo
bûvniecîbas attîstîbu, jo Krievijas bûvfirmas plaði izmanto banku aizdevumus.

Lai gan bijuðas problçmas Krievijas banku sistçmâ un satricinâjumi fondu tirgû,
Krievijas Federâcijas Ekonomiskâs attîstîbas un tirdzniecîbas ministrija paaugsti-
nâja IKP pieauguma prognozi 2004. gadam no 6.6% lîdz 6.7%.

ÂRÇJÂ SEKTORA ATTÎSTÎBA

Ârçjâ tirdzniecîba un konkurçtspçja

2004. gada 2. ceturksnî sakarâ ar Latvijas pievienoðanos ES bija vçrojama bûtiska
ârçjâs tirdzniecîbas izaugsme. Salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu
preèu eksports palielinâjâs par 23.8%, bet imports – par 24.8%. Eksports visvairâk
pieauga uz ES valstîm, bet visnozîmîgâk (par 38.2 milj. latu) – uz deviòâm jaunajâm
valstîm (uz 15 vecajâm valstîm – par 35.3 milj. latu). Gandrîz visu eksporta kâpumu
uz jaunajâm ES valstîm nodroðinâja preèu izvedums uz Igauniju, Lietuvu un Poliju,
bet uz vecajâm valstîm tas bija vairâk diversificçts (nozîmîgâkais pieaugums – uz
Dâniju un Zviedriju). Strauji auga eksports uz NVS valstîm (galvenokârt uz Balt-
krieviju un Krieviju). Lîdz ar ES paplaðinâðanos notika strukturâlas pârmaiòas
valstu grupu dalîjumâ – eksports uz ES valstîm sasniedza 79.4% no eksporta kop-
apjoma, bet uz pârçjâm valstîm tas saruka lîdz 9.6%. Pârçjo valstu grupâ nozîmî-
gâkâs partnervalstis joprojâm bija ASV un Norvçìija. Nozîmîgâkâs partnervalstis
preèu eksportâ bija Lielbritânija, Vâcija, Zviedrija, Lietuva un Igaunija.

Latvijas preèu eksportâ dominçja koksne un tâs izstrâdâjumi, metâli un to izstrâ-
dâjumi, tekstilmateriâli un tekstilizstrâdâjumi un maðînas un mehânismi, elektriskâs
iekârtas. Salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu visvairâk pieauga
metâlu un to izstrâdâjumu, maðînu un mehânismu, elektrisko iekârtu un íîmiskâs
rûpniecîbas un tâs saskarnozaru produkcijas izvedums. Metâlu un to izstrâdâjumu,
koksnes un tâs izstrâdâjumu, pârtikas rûpniecîbas produktu un daþâdu gatavo iz-
strâdâjumu (mçbeïu) izveduma kâpumu noteica cenu paaugstinâðanâs, bet maðînu
un mehânismu, elektrisko iekârtu, íîmiskâs rûpniecîbas un tâs saskarnozaru pro-
dukcijas un minerâlo produktu eksporta pieaugumu – ðo preèu fiziskâ apjoma
kâpums. Tekstilmateriâlu un tekstilizstrâdâjumu eksporta pieaugumu noteica gan
fiziskâ apjoma, gan cenu kâpums.

Eksporta vienîbas vçrtîba 2. ceturksnî salîdzinâjumâ ar iepriekðçjo ceturksni pie-
auga par 4.8%, bet salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu – par 11.6%,
eksportam reâlajâ izteiksmç palielinoties par 11.0%. Salîdzinâjumâ ar iepriekðçjâ
gada atbilstoðo periodu bûtiski auga gandrîz visu eksportâ dominçjoðo preèu cenas:
koksnei un tâs izstrâdâjumiem – par 12.2%, metâliem un to izstrâdâjumiem – par
27.2%, tekstilmateriâliem un tekstilizstrâdâjumiem – par 7.1% un daþâdiem gata-
viem izstrâdâjumiem (mçbelçm) – par 24.1%. Bûtiski (par 16.2%) samazinâjâs
íîmiskâs rûpniecîbas un tâs saskarnozaru produkcijas cenas. Eksporta vienîbas
vçrtîba pieauga straujâk nekâ importa vienîbas vçrtîba, tâpçc 2. ceturksnî turpinâja
uzlaboties tirdzniecîbas nosacîjumi.

Salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu palielinâjâs visu preèu grupu
imports, bet visvairâk – importâ dominçjoðo preèu grupâs. Latvijas preèu importâ
dominçja maðînas un mehânismi, elektriskâs iekârtas, transportlîdzekïi, íîmiskâs
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rûpniecîbas un tâs saskarnozaru produkcija, metâli un to izstrâdâjumi un minerâlie
produkti. Transportlîdzekïu, maðînu un mehânismu, elektrisko iekârtu, íîmiskâs
rûpniecîbas un tâs saskarnozaru produkcijas un plastmasu un izstrâdâjumu no
tâm ieveduma kâpumu noteica ðo preèu fiziskâ apjoma pieaugums, bet cenu cel-
ðanâs vairâk ietekmçja metâlu un to izstrâdâjumu un minerâlo produktu ieveduma
palielinâðanos. Tekstilmateriâlu un tekstilizstrâdâjumu importa pieaugumu noteica
gan fiziskâ apjoma, gan cenu kâpums.

Importa vienîbas vçrtîba 2. ceturksnî salîdzinâjumâ ar iepriekðçjo ceturksni pieauga
tikai par 0.6%, bet salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu – par 6.4%,
reâlajam importa apjomam palielinoties par 17.3%. Visstraujâk salîdzinâjumâ ar
iepriekðçjâ gada atbilstoðo periodu pieauga metâlu un to izstrâdâjumu (par 22.3%),
minerâlo produktu (par 21.0%), tekstilmateriâlu un tekstilizstrâdâjumu (par 5.6%),
íîmiskâs rûpniecîbas un tâs saskarnozaru produkcijas (par 5.5%), kâ arî visu pâr-
tikas produktu preèu grupu cenas.

Latvijas nozîmîgâkâs partnervalstis preèu importâ bija Vâcija, Lietuva, Krievija,
Igaunija un Somija. Visvairâk preèu ievedums palielinâjâs no Lietuvas, Vâcijas,
Igaunijas, Ukrainas un Baltkrievijas.

Lata reâlâ efektîvâ kursa indekss 2. ceturksnî nedaudz pieauga gan attiecîbâ pret
galveno Rietumu tirdzniecîbas partnervalstu valûtâm, gan attiecîbâ pret Austrumu
tirdzniecîbas partnervalstu valûtâm. Lata reâlâ efektîvâ kursa indeksa gada kâpumu
attiecîbâ pret ðîm valûtâm ierobeþoja lata nominâlâ efektîvâ kursa indeksa sama-
zinâjums (1.6%), bet salîdzinâjumâ ar iepriekðçjo ceturksni bija vçrojams gan lata
nominâlâ efektîvâ kursa indeksa, gan relatîvo cenu pârmaiòu indeksa pieaugums.
Tâdçjâdi lata reâlâ efektîvâ kursa indekss salîdzinâjumâ ar iepriekðçjo ceturksni
palielinâjâs par 2.6%, bet salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu –
par 1.7%. Latvijas konkurçtspçju ârçjos tirgos lata kursa svârstîbas bûtiski neie-
tekmçja. Latvijas tirgus daïas nozîmîgâkajâs eksporta partnervalstîs saglabâjâs sta-
bilas, daþâs valstîs tâs nedaudz samazinâjâs, bet daþâs – palielinâjâs.

Maksâjumu bilance

Maksâjumu bilances tekoðâ konta negatîvais saldo 2. ceturksnî sasniedza 308.5 milj.
latu jeb 17.4% no iekðzemes kopprodukta (IKP; 2003. gada 2. ceturksnî – 136.7 milj.
latu jeb 8.8%). Tekoðâ konta negatîvâ saldo pieaugumu galvenokârt noteica preèu
negatîvâ saldo kâpums sakarâ ar strauji augoðo importa apjomu mçneðos pirms
Latvijas pievienoðanâs ES, kâ arî kuìu iegâdçm. Salîdzinâjumâ ar iepriekðçjâ gada
atbilstoðo periodu preèu eksports pieauga par 20.0%, bet imports – par 30.9%.
Ievçrojami palielinâjâs ienâkumu negatîvais saldo, nedaudz – kârtçjo pârvedumu
pozitîvais saldo, bet pakalpojumu pozitîvais saldo gandrîz nemainîjâs.

Pakalpojumu pozitîvais saldo 2. ceturksnî, palielinoties citu pakalpojumu pozitî-
vajam saldo, kâ arî samazinoties pârvadâjumu pakalpojumu pozitîvajam saldo un
braucienu pakalpojumu negatîvajam saldo, salîdzinâjumâ ar iepriekðçjâ gada at-
bilstoðo periodu saruka nenozîmîgi (par 1.1 milj. latu). Pakalpojumu eksportâ jo-
projâm dominçja pârvadâjumu pakalpojumi (57.7% no pakalpojumu eksporta kop-
apjoma; iepriekðçjâ gada atbilstoðajâ periodâ – 62.0%). Sniegto citu pakalpojumu
un braucienu pakalpojumu îpatsvars pakalpojumu eksportâ salîdzinâjumâ ar ie-
priekðçjâ gada atbilstoðo periodu pieauga attiecîgi no 24.7% lîdz 28.5% un no
13.3% lîdz 13.8%. Attiecîgi 39.2% un 31.8% no pakalpojumu importa kopapjoma
veidoja no nerezidentiem saòemtie pârvadâjumu pakalpojumi un citi pakalpojumi.

Jûras transporta kravu pârvadâjumu pakalpojumu pozitîvais saldo samazinâjâs
tâpçc, ka sniegto jûras transporta kravu pârvadâjumu pakalpojumu apjoma saru-
kumu noteica kuìu frakts likmju un rezidentu ekspluatâcijâ esoðo kuìu skaita
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samazinâðanâs. Citu transporta veidu (dzelzceïa, autotransporta un cauruïvadu
transports) pârvadâjumu pakalpojumu pozitîvais saldo saruka par 6.7 milj. latu,
pieaugot saòemto kravu pârvadâjumu pakalpojumu apjomam.

Braucienu pakalpojumu negatîvais saldo, galvenokârt palielinoties nerezidentu
tçriòiem Latvijâ, salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu samazinâjâs
par 4.2 milj. latu. Saskaòâ ar Latvijas Republikas Centrâlâs statistikas pârvaldes
datiem 2. ceturksnî salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu Latviju
apmeklçjuðo personu skaits pieauga par 11.6%. Lielâko braucienu pakalpojumu
ienâkumu daïu veidoja Vâcijas, Somijas, Krievijas, Lietuvas un Lielbritânijas
ceïotâju tçriòi Latvijâ.

Citu pakalpojumu pozitîvais saldo salîdzinâjumâ ar iepriekðçjâ gada 2. ceturksni
pieauga par 10.4 milj. latu. Galvenokârt palielinâjâs nerezidentiem sniegto bûv-
niecîbas, sakaru, finanðu un reklâmas pakalpojumu apjoms.

Ienâkumu negatîvais saldo salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu
pieauga par 50.0 milj. latu, ievçrojami palielinoties nerezidentu gûto ienâkumu
apjomam Latvijâ. Nerezidentu ienâkumu apjoma kâpumu galvenokârt nodroðinâja
tieðo investîciju ienâkumu apjoma pieaugums gan dividenþu, gan reinvestçtâs
peïòas veidâ. Rezidentu ârvalstîs gûto ienâkumu apjoms palielinâjâs par 6.9 milj.
latu, galvenokârt augot ârvalstîs nodarbinâto atlîdzîbai (par 3.6 milj. latu).

Kârtçjo pârvedumu pozitîvais saldo, galvenokârt pieaugot citu sektoru (t.sk. pri-
vâtpersonu) saòemto kârtçjo pârvedumu apjomam, salîdzinâjumâ ar iepriekðçjâ
gada atbilstoðo periodu palielinâjâs par 12.9 milj. latu.

Kapitâla un finanðu konta pozitîvais saldo bija 237.5 milj. latu. Finanðu resursi
vienlîdz lielâ mçrâ ieplûda ârvalstu tieðo investîciju, portfeïieguldîjumu un citu
ieguldîjumu veidâ.

Tieðo investîciju pozitîvais saldo bija 80.4 milj. latu un sedza 26.0% no tekoðâ
konta negatîvâ saldo. Latvijâ 2. ceturksnî veikto ârvalstu tieðo investîciju apjoms
bija nozîmîgs un sasniedza 101.3 milj. latu. Lielâkâ ieguldîjumu daïa Latvijâ tika
veikta reinvestçtâs peïòas veidâ un palielinot paðu kapitâlu. Visvairâk tieðo inves-
tîciju veikts finanðu starpniecîbâ, tirdzniecîbâ un bûvniecîbâ. Bûtisks bija arî re-
zidentu veikto tieðo investîciju apjoms ârvalstîs (20.9 milj. latu).

Portfeïieguldîjumu saldo, valdîbai 2. ceturksnî emitçjot eiroobligâcijas 400 milj.
eiro apjomâ un dzçðot 1999. gadâ emitçtâs eiroobligâcijas, bija pozitîvs (112.4 milj.
latu). Portfeïieguldîjumus Latvijâ palielinâja arî nerezidentu veiktie ieguldîjumi
banku emitçtajos parâda vçrtspapîros.

Citu ieguldîjumu pozitîvais saldo bija 111.4 milj. latu. Rezidentu citu ieguldîjumu
apjoms ârvalstîs sasniedza 96.7 milj. latu, galvenokârt bankâm palielinot aizdevumu
apjomu ârvalstu nebankâm un kâpinot pieprasîjuma noguldîjumu apjomu ârvalstu
kredîtiestâdçs. Saistîbas pret nerezidentiem sasniedza 208.1 milj. latu, bankâm
piesaistot nerezidentu pieprasîjuma noguldîjumus (64.1 milj. latu) un veicot aiz-
òçmumus (piesaistot termiònoguldîjumus; 43.9 milj. latu), kâ arî uzòçmumiem
saòemot nerezidentu aizdevumus (62.3 milj. latu).

Rezerves aktîvi 2. ceturksnî palielinâjâs par 75.3 milj. latu, un kâpumu galvenokârt
noteica ar eiroobligâcijâm veikto darîjumu rezultâtâ saòemto lîdzekïu ieskaitîðana
Valsts kases kontâ Latvijas Bankâ un Latvijas Bankas veiktâs valûtas intervences.
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IEKÐZEMES EKONOMISKÂ AKTIVITÂTE

Kopçjais pieprasîjums

Arî 2004. gada 1. ceturksnî IKP izaugsmi galvenokârt noteica augstais iekðzemes
pieprasîjums, ko veicinâja dinamiskâ kreditçðanas attîstîba un ârvalstu investîcijas.
Vienlaikus ar pasaules ekonomiskâs aktivitâtes kâpumu palielinâjâs arî Latvijas
eksporta pieauguma temps.

Iekðzemes pieprasîjuma kâpumu galvenokârt noteica investîciju pamatlîdzekïos
un privâtâ patçriòa pieaugums, ko veicinâja darba algas (îpaði privâtajâ sektorâ),
nodarbinâto skaita un kreditçðanas kâpums. Patçriòu papildus stimulçja atseviðíu
preèu cenu kâpuma gaidas pirms pievienoðanâs ES. Patçriòa kâpumu atspoguïoja
arî mazumtirdzniecîbas statistika, îpaði – automobiïu un degvielas pârdoðanas ap-
joma palielinâjums. Tâpat kâ iepriekðçjo gadu pirmajos mçneðos, arî 2004. gada
1. ceturksnî valdîba ierobeþoja izdevumus, tâpçc valdîbas patçriòð palielinâjâs ne-
daudz – tikai par 2.0%.

Investîciju lîmenis joprojâm bija augsts, un to veicinâja investîcijâm labvçlîga vide,
zemas procentu likmes un tautsaimniecîbas izaugsmes perspektîvas. Kopçjâ kapi-
tâla veidoðana 1. ceturksnî bija 32.8% no IKP (kâpums – 4.8 procentu punkti).
Uzkrâjumu attiecîba pret IKP palielinâjâs tikai par 0.3 procentu punktiem, tâpçc
tekoðâ konta negatîvais saldo palielinâjâs.

Pçdçjos gados eksporta un importa negatîvâ saldo pieaugumu noteica iekðzemes
pieprasîjuma straujais kâpums, turklât eksporta pieaugums stimulçja arî importa
kâpumu. Arî 1. ceturksnî importa un eksporta starpîba palielinâjâs. Preèu un pa-
kalpojumu eksports pieauga par 5.3%, bet imports – par 14.9%. Straujais eksporta
vienîbas vçrtîbas palielinâjums (10.3%) labvçlîgi ietekmçja eksportçtâju ienâkumu
pieaugumu. Tirdzniecîbas nosacîjumi uzlabojâs, jo importa vienîbas vçrtîbas in-
dekss palielinâjâs par 6.2% – ne tik strauji kâ atbilstoðais eksporta râdîtâjs.

Kopçjais piedâvâjums

2. ceturksnî IKP faktiskajâs cenâs sasniedza 1 769.2 milj. latu, reâlajâ izteiksmç
pieaugot par 7.7% salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu. Preèu
sektora attîstîbas temps bija tikai nedaudz zemâks par pakalpojumu sektora attîs-
tîbas tempu (pieaugums salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu –
attiecîgi 7.4% un 7.8%), un to galvenokârt nodroðinâja apstrâdes rûpniecîbas (par
6.4%) un ïoti straujâ bûvniecîbas (par 12.0%) izaugsme.

2. ceturksnî turpinâja bûtiski augt gan iekðçjais, gan ârçjais apstrâdes rûpniecîbas
produkcijas pieprasîjums, veicinot raþoðanas augðupeju (sk. 3. att.). Apstrâdes rûp-
niecîbas produkcijas sezonâli izlîdzinâtais fiziskâ apjoma indekss 2. ceturksnî pa-
lielinâjâs par 5.8%. Straujâkais raþoðanas reâlais kâpums bija vçrojams nozarçs ar
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augstâku pieprasîjumu: radio, televîzijas un sakaru iekârtu un aparatûras raþoðanâ
(par 53.1%), íîmisko vielu, to izstrâdâjumu un íîmisko ðíiedru raþoðanâ (par
42.3%), elektrisko maðînu un aparâtu raþoðanâ (par 14.9%) un vairâkâs citâs no-
zarçs.

Apstrâdes rûpniecîbas konjunktûra 2. ceturksnî bija labâka nekâ iepriekðçjâ gada
atbilstoðajâ periodâ. Saskaòâ ar aprîïa aptaujas rezultâtiem apstrâdes rûpniecîbas
uzòçmumu konfidences râdîtâjs pçc aprîïa aptaujas par 1 punktu pârsniedza ie-
priekðçjâ gada atbilstoðâ perioda lîmeni. Savukârt jauno pasûtîjumu kopapjoms
apsekotajâs apstrâdes rûpniecîbas nozarçs salîdzinâjumâ ar iepriekðçjâ gada at-
bilstoðo periodu pieauga par 18.0%, t.sk. iekðçjam tirgum – par 27.9% un ekspor-
tam – par 15.1%, liecinot par gaidâmo izaugsmi arî turpmâkajos mçneðos.

Bûvniecîbas produkcijas apjoms salîdzinâmajâs cenâs pârsniedza iepriekðçjâ gada
atbilstoðâ perioda lîmeni par 12.1%. Bûvniecîbas augðupeju veicinâja stabils augsts
iekðzemes pieprasîjums, un tâs konjunktûra 2. ceturksnî bija îpaði laba. Uzlabojoties
vairâkiem indikatoriem, kopçjais konfidences râdîtâjs pirmo reizi vienpadsmit ap-
sekojuma gados bija pozitîvs un par 12 punktiem pârsniedza iepriekðçjâ gada 2. ce-
turkðòa lîmeni.

Nozîmîga izaugsme bija raksturîga arî ieguves rûpniecîbai un karjeru izstrâdei un
elektroenerìijai, gâzes un ûdens apgâdei. To fiziskâ apjoma indeksi palielinâjâs
attiecîgi par 20.1% un 5.8%. Tâdçjâdi rûpniecîbas produkcijas apjoms 2. ceturksnî
palielinâjâs par 6.0%.

Pakalpojumu sektorâ augsto izaugsmes tempu noteica tirdzniecîba (kâpums –
8.3%), transports, glabâðana un sakari (10.9%), operâcijas ar nekustamo îpaðumu,
noma un cita komercdarbîba (8.7%), finanses (8.8%), kâ arî citas nozares.

Mazumtirdzniecîbas apgrozîjums (ieskaitot automobiïu tirdzniecîbas un autodeg-
vielas mazumtirdzniecîbu) 2. ceturksnî palielinâjâs par 14.5% (katra mçneða ap-
grozîjuma pieaugumu sk. 4. att.). Straujo pârdoðanas apjoma kâpumu galvenokârt
noteica augstais pieaugums aprîlî, jo pirms Latvijas pievienoðanâs ES krasi palie-
linâjâs atseviðíu preèu pieprasîjums. 2. ceturksnî par 32.2% pieauga automobiïu
pârdoðanas apjoms (t.sk. aprîlî – par 75.8%), ko veicinâja ievedmuitas palielinâjuma
dçï gaidâmais ârpus ES raþoto automobiïu cenu kâpums. Strauji (par 44.9%) auga
arî mazumtirdzniecîbas apgrozîjums uzòçmumos, kuri tirgo tekstilizstrâdâjumus,
apìçrbu, apavus un âdas izstrâdâjumus. Savukârt kopð gada sâkuma bija vçrojams
farmaceitisko un medicînisko piederumu pârdoðanas apjoma kritums (2. ceturk-
snî – par 8.9%). Sabiedriskâs çdinâðanas apgrozîjums 2. ceturksnî salîdzinâjumâ
ar iepriekðçjâ gada atbilstoðo periodu pieauga par 6.3%.

Turpinâja palielinâties dzelzceïa transportâ pârvadâto kravu apjoms (pieaugums
salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu – 5.1%). 2.3 reizes palielinâjâs
pârvadâto akmeòogïu apjoms, auga arî pârvadâto kokmateriâlu, íîmisko kravu
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un minerâlvielu apjoms. Savukârt transportçtais naftas produktu apjoms bûtiski
saruka (par 16.3%), negatîvi ietekmçjot arî ostu darbîbas rezultâtus. Tomçr Rîgas
ostâ vienlaikus strauji auga pârkrauto beramkravu apjoms, kompensçjot trans-
portçto naftas produktu apjoma samazinâjumu, un ostas kravu apgrozîjums pâr-
sniedza iepriekðçjâ gada atbilstoðâ perioda lîmeni par 5.2%. Savukârt Ventspils
ostâ kopçjais apgrozîjums samazinâjâs par 6.7%, kaut arî pa maìistrâlo cauruïvadu
piegâdâtais naftas produktu apjoms un pârstrâdâto tranzîta beramkravu apjoms
pieauga. Tâdçjâdi kopçjais ostu apgrozîjums bija par 3.0% mazâks nekâ iepriekðçjâ
gada 2. ceturksnî.

2. ceturksnî tautsaimniecîbas attîstîbâ tika investçti 333.1 milj. latu (par 101.9 milj.
latu jeb 44.1% vairâk nekâ iepriekðçjâ gada atbilstoðajâ periodâ). Lielâkâ investîciju
daïa tika novirzîta tautsaimniecîbas nozîmîgâkajâs nozarçs: transportâ, glabâðanâ
un sakaros (64.8 milj. latu), apstrâdes rûpniecîbâ (54.1 milj. latu) un tirdzniecîbâ
(51.4 milj. latu). Bûtiskas investîcijas tika veiktas arî operâcijâs ar nekustamo îpaðu-
mu, nomâ, datorpakalpojumos, zinâtnç un citos komercpakalpojumos (33.7 milj.
latu), valsts pârvaldç un aizsardzîbâ, obligâtajâ sociâlajâ apdroðinâðanâ (31.7 milj.
latu), kâ arî elektroenerìijâ, gâzes un ûdens apgâdç (31.5 milj. latu).

Apstrâdes rûpniecîbâ vislielâkâs summas bija investçtas pârtikas produktu un dzç-
rienu raþoðanâ (13.6 milj. latu) un koksnes, koka un koría izstrâdâjumu (izòemot
mçbeles) raþoðanâ (8.8 milj. latu). Bûtiski ieguldîjumi tika veikti arî íîmisko vielu,
to izstrâdâjumu un íîmisko ðíiedru raþoðanâ, tekstilizstrâdâjumu raþoðanâ, otr-
reizçjâ pârstrâdç un nemetâlisko minerâlu izstrâdâjumu raþoðanâ.

Nodarbinâtîba un darba samaksa

Darba meklçtâju îpatsvars ekonomiski aktîvo iedzîvotâju skaitâ 2. ceturksnî salî-
dzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu samazinâjâs un bija 9.9%. Savu-
kârt tautsaimniecîbâ pamatdarbâ nodarbinâto skaits nedaudz pieauga (par 1.7%;
lîdz 1 021.2 tûkst.).

2. ceturksnî reìistrçtâ bezdarba lîmenis nedaudz samazinâjâs (jûnija beigâs – 8.7%
no ekonomiski aktîvajiem iedzîvotâjiem). Bezdarba lîmeòa sarukumu galvenokârt
noteica sezonâlo faktoru ietekme, jo pavasara beigâs un vasaras sâkumâ pieòem
cilvçkus sezonas darbiem. Tomçr bezdarba lîmenis bija nedaudz augstâks nekâ
iepriekðçjâ gada 2. ceturksnî (2003. gada jûnija beigâs – 8.6%), un to galvenokârt
noteica bezdarba kâpums piejûras rajonos. Lielâkais bezdarba lîmeòa pieaugums
bija vçrojams Limbaþu un Talsu rajonâ (attiecîgi 1.0 procentu punkts un 0.9 pro-
centu punkti), jo daþi zivju pârstrâdes uzòçmumi sakarâ ar problçmâm produkcijas
noieta tirgos bija spiesti atlaist darbiniekus.

Sezonas darba vietu piedâvâjuma pieaugums noteica arî darba tirgus noslodzes
koeficienta samazinâðanos 2. ceturksnî lîdz 18.7 (1. ceturksnî – 27.9). Pieaugot No-
darbinâtîbas valsts aìentûrâ reìistrçto vakanèu skaitam, darba tirgus noslodzes ko-
eficients samazinâjâs arî salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu (26.5).

Vidçjâs darba samaksas pieaugums 2. ceturksnî bija nedaudz zemâks nekâ iepriek-
ðçjos ceturkðòos gan nominâlajâ, gan reâlajâ izteiksmç. Darba raþîguma kâpums
pârsniedza darba samaksas reâlo pieaugumu. Tautsaimniecîbâ nodarbinâto mçneða
vidçjâ bruto darba samaksa 2. ceturksnî bija Ls 208.71, bet mçneða vidçjâ neto
darba samaksa – Ls 148.57. Vidçjâs bruto darba samaksas nominâlais pieaugums
salîdzinâjumâ ar iepriekðçjâ gada 2. ceturksni bija 9.0%, reâlais pieaugums, òemot
vçrâ patçriòa cenu kâpumu, bija 3.0%, bet darba raþîgums pieauga par 5.9%. Tâpat
kâ 1. ceturksnî darba samaksas pieaugums privâtajâ sektorâ apsteidza algu pieau-
gumu sabiedriskajâ sektorâ. Privâtajâ sektorâ nominâlâ alga pieauga par 11.8%
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un bija Ls 189.98, sabiedriskajâ sektorâ – attiecîgi 6.4% un Ls 240.08. Reâlajâ
izteiksmç darba samaksa privâtajâ sektorâ palielinâjâs par 5.7%, bet sabiedriskajâ
sektorâ – par 0.6%.

CENU DINAMIKA

2. ceturksnî patçriòa cenu lîmenis Latvijâ turpinâja augt, un patçriòa cenu gada
inflâcija bija 5.8% (atbilstoðos mçneða râdîtâjus sk. 5. att.). Saglabâjâs to faktoru
ietekme, kuri gada inflâciju paaugstinâja jau 1. ceturksnî (administratîvi regulçjamo
cenu un atseviðíu pârtikas preèu cenu pieaugums, akcîzes nodokïa palielinâjums
tabakai), taèu parâdîjâs arî citu nozîmîgu faktoru ietekme. Baþas par iespçjamu
cenu kâpumu pçc pievienoðanâs ES palielinâja daþâdu patçriòa preèu pieprasîjumu
un veicinâja to cenu kâpumu. Akcîzes nodokïa palielinâjums sadârdzinâja degvielu,
savukârt pievienotâs vçrtîbas nodokïa bâzes paplaðinâðanas dçï pieauga, piemçram,
medicînisko produktu cenas. Tâ kâ regulçjamo cenu grupâ vairs netika ietverta
civiltiesiskâ apdroðinâðana, apdroðinâðanas pakalpojumi strauji sadârdzinâjâs, mai-
jâ un jûnijâ kopçjo inflâciju paaugstinot par 0.3 procentu punktiem. Daïa minçto
faktoru bûtiski ietekmçja arî pamatinflâciju, kas saglabâjâs zemâka nekâ kopçjâ
inflâcija, tomçr pieauga lîdz 5.6% (gada pârmaiòas). Saskaòotais patçriòa cenu
indekss Latvijâ bûtiski neatðíîrâs no nacionâlâ patçriòa cenu indeksa (2. ceturksnî
salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu – 5.7%).

Salîdzinâjumâ ar 1. ceturksni patçriòa cenas Latvijâ pieauga par 2.6%. Daïçji to
veicinâja raþotâju cenu straujais kâpums (par 3.2%). Lai gan raþotâju cenas pieauga
galvenokârt eksportçtajai produkcijai (par 4.7%; vietçjâ tirgû realizçtajai produk-
cijai – par 2.2%), cenu dinamika nozaru dalîjumâ liecinâja par raþotâju cenu ietekmi
uz patçriòa cenu lîmeni. 2. ceturksnî turpinâja palielinâties raþotâju cenas pârtikas
raþoðanâ (îpaði pienam un labîbas produktiem). Eksportçtajai pârtikai kopumâ
raþotâju cenas nedaudz samazinâjâs. Straujð metâlu cenu pieaugums pasaulç no-
teica ievçrojamu raþotâju cenu kâpumu metâla izstrâdâjumu raþoðanâ un tâs sa-
skarnozarçs.

Nozîmîgi pieauga arî bûvniecîbas izmaksas. 2. ceturksnî salîdzinâjumâ ar iepriek-
ðçjo ceturksni tâs palielinâjâs par 3.4%, bet salîdzinâjumâ ar 2003. gada 2. ceturk-
sni – par 6.1%.

FISKÂLAIS SEKTORS

Jûnija beigâs valsts konsolidçtajâ kopbudþetâ bija 12.0 milj. latu fiskâlais pârpali-
kums (sk. 6. att.; aptuveni 0.4% no IKP), bet finansiâlais pârpalikums bija 4.8 milj.
latu. Pârpalikumu noteica tradicionâli pozitîvâ 1. ceturkðòa fiskâlâ bilance
(38.7 milj. latu), savukârt 2. ceturksnî valsts konsolidçtâ kopbudþeta fiskâlais defi-
cîts bija 26.7 milj. latu.
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Valsts konsolidçtâ kopbudþeta ieòçmumi 2004. gada pirmajos seðos mçneðos salî-
dzinâjumâ ar iepriekðçja gada atbilstoðo periodu palielinâjâs par 13.0%. Budþeta
ieòçmumi bija 33.7% no IKP (par 0.3 procentu punktiem no IKP mazâk nekâ
iepriekðçjâ gada atbilstoðajâ periodâ), un to galvenokârt noteica straujð IKP pie-
augums.

2. ceturksnî budþeta ieòçmumi salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu
palielinâjâs par 10.5% un sasniedza 33.3% no IKP. No aprîïa lîdz jûnijam nodokïu
ieòçmumi (ieskaitot fondçto pensiju lîdzekïus) salîdzinâjumâ ar iepriekðçjâ gada
atbilstoðo periodu pieauga par 7.2%, bet attiecîbâ pret IKP samazinâjâs par 1.9 pro-
centu punktiem. 2. ceturksnî tieðo nodokïu ieòçmumi salîdzinâjumâ ar iepriekðç-
jâ gada atbilstoðo periodu gan procentuâli, gan attiecîbâ pret IKP auga, bet ne-
tieðo nodokïu ieòçmumi samazinâjâs (sk. 7. un 8. att.).

2. ceturksnî pievienotâs vçrtîbas nodokïa ieòçmumu attiecîba pret IKP samazinâjâs
par 1.9 procentu punktiem, un to noteica nodokïa maksâðanas kârtîbas pârmaiòas:
2004. gada 1. maijâ stâjâs spçkâ pievienotâs vçrtîbas nodokïa maksâðanas kârtîba,
ka nodokli par precçm, kas tiek ievestas no ES valstîm, aprçíina un maksâ lîdz
nâkamâ mçneða 15. datumam, iesniedzot pievienotâs vçrtîbas nodokïa deklarâciju.
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Iepriekð nodoklis bija jâmaksâ uz robeþas vai 10 dienu laikâ, ja izmantoja galvoju-
mu. Akcîzes nodokïa ieòçmumi samazinâjâs par 0.5 procentu punktiem, nodokïa
ieòçmumu samazinâjumam skarot gandrîz visas akcîzes preces, izòemot naftas
produktus, jo pirms 1. maija bija izveidoti krâjumi. Iedzîvotâju ienâkuma nodokïa
ieòçmumi attiecîbâ pret IKP palielinâjâs par 0.2 procentu punktiem, jo bija samçrâ
zemi iedzîvotâju ienâkuma nodokïa ieòçmumi 2003. gada 2. ceturksnî un algu
pieaugums tautsaimniecîbâ (t.sk. minimâlâs algas pieaugums) 2004. gadâ.
Uzòçmumu ienâkuma nodokïa ieòçmumu attiecîba pret IKP palielinâjâs par
0.5 procentu punktiem, jo 2003. gadâ uzòçmumu faktiskâ peïòa pârsniedza plânoto.
Sociâlâs apdroðinâðanas iemaksu (ieskaitot fondçto pensiju lîdzekïus) attiecîba
pret IKP palielinâjâs par 0.1 procentu punktu. Lîdzîgas bija nodokïu ieòçmumu
tendences arî seðos mçneðos kopumâ.

Valsts konsolidçtâ kopbudþeta izdevumi (ieskaitot tîros aizdevumus) salîdzinâjumâ
ar iepriekðçjâ gada atbilstoðo periodu 2004. gada pirmajos seðos mçneðos pieauga
par 11.8%, tomçr to attiecîba pret IKP samazinâjâs par 0.7 procentu punktiem
(lîdz 33.4% no IKP). 2. ceturksnî izdevumi (ieskaitot tîros aizdevumus) salîdzinâ-
jumâ ar iepriekðçjâ gada atbilstoðo periodu palielinâjâs par 12.6%, attiecîbâ pret
IKP samazinoties par 0.6 procentu punktiem (lîdz 34.8% no IKP).

2. ceturksnî lielâkais izdevumu kâpums (0.8 procentu punkti) bija saistîts ar subsî-
dijâm un dotâcijâm (t.sk. dotâcijas iestâdçm un uzòçmumiem palielinâjâs par
0.4 procentu punktiem). Izdevumu pieaugums galvenokârt bija vçrojams Veselîbas
ministrijas budþetâ minimâlâs darba algas un ârstniecîbas personu vidçjâs darba
samaksas palielinâðanas nodroðinâjumam, kâ arî Satiksmes ministrijas budþetâ
valsts pasûtîjuma dzelzceïa pasaþieru pârvadâjumiem palielinâjumam. Savukârt
valsts konsolidçtâ kopbudþeta izdevumu (ieskaitot tîros aizdevumus) sarukumu
pret IKP noteica samazinâjums par 0.7 procentu punktiem starppatçriòam. Salîdzi-
nâjumâ ar iepriekðçjâ gada atbilstoðo periodu valdîbas investîciju attiecîba pret
IKP samazinâjâs par 0.4 procentu punktiem. Lîdzîga dinamika bija raksturîga valsts
konsolidçtâ kopbudþeta izdevumu pozîcijâm seðos mçneðos, starppatçriòam at-
tiecîbâ pret IKP samazinoties par 0.5 procentu punktiem un subsîdijâm un dotâci-
jâm iedzîvotâjiem attiecîbâ pret IKP samazinoties par 0.6 procentu punktiem. Do-
tâciju iedzîvotâjiem attiecîbas pret IKP samazinâðanos noteica straujais IKP kâ-
pums 2004. gada 1. pusgadâ. Arî investîcijas attiecîbâ pret IKP seðos mçneðos sa-
ruka par 0.3 procentu punktiem, bet dotâcijas iestâdçm, organizâcijâm un uzòçmu-
miem pieauga par 0.3 procentu punktiem.

Valsts konsolidçtâ budþeta fiskâlais deficîts 2. ceturksnî bija 38.2 milj. latu. 2. ce-
turksnî salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu ieòçmumu pieaugums
(8.1%) bija mazâks par kopçjo izdevumu (ieskaitot tîros aizdevumus) kâpumu
(11.6%). Ieòçmumi attiecîbâ pret IKP saruka par 1.6 procentu punktiem, savukârt
kopçjie izdevumi (ieskaitot tîros aizdevumus) – par 0.7 procentu punktiem.

Paðvaldîbu konsolidçtâ budþeta fiskâlais pârpalikums 2. ceturksnî bija 8.7 milj.
latu. Salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu ieòçmumi palielinâjâs
par 14.5%, nemainoties to attiecîbai pret IKP, bet izdevumi (ieskaitot tîros aizde-
vumus) – par 11.0 %, to attiecîbai pret IKP samazinoties par 0.3 procentu punktiem.

Valdîbas parâds 2. ceturkðòa beigâs bija 926.8 milj. latu, ceturkðòa laikâ pieaugot
par 83.9 milj. latu. Martâ Latvija pârdeva valdîbas 10 gadu eiroobligâcijas 400 milj.
eiro apjomâ, tomçr ðî summa ietverta tikai aprîïa valdîbas parâda pârskatâ, jo
naudu pârskaitîja aprîïa sâkumâ. Iegûtie lîdzekïi tika izmantoti, lai maijâ dzçstu
1999. gada eiroobligâcijas 225 milj. eiro (148.5 milj. latu) apjomâ, kâ arî valsts iz-
devumu finansçðanai. 2. ceturksnî valdîbas ârçjais parâds palielinâjâs par 115.6 milj.
latu, bet iekðçjais parâds samazinâjâs par 31.7 milj. latu. Iekðçjâ parâda sarukums
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bija saistîts ar îstermiòa aizòçmumu ârvalstu valûtâ no iekðzemes kredîtiestâdçm
samazinâjumu.

MONETÂRÂ UN FINANÐU ATTÎSTÎBA

Banku likviditâte un Latvijas Bankas operâcijas

Tâpat kâ 1. ceturksnî, arî 2. ceturksnî ârvalstu valûtas konvertâcijas Latvijas Bankâ
noteica zemu Latvijas Bankas repo un valûtas mijmaiòas darîjumu izsolçs piedâvâto
latu resursu pieprasîjumu. Zemo pieprasîjumu noteica arî skaidrâs naudas apjoma
stabilitâte gada pirmajos mçneðos, skaidrâs naudas pieprasîjuma pieaugumam at-
sâkoties tikai jûnijâ saistîbâ ar Lîgo svçtkiem.

Pçc îslaicîga naudas tirgus latu procentu likmju kâpuma 1. ceturkðòa beigâs, ko
izraisîja Latvijas Bankas veiktâ refinansçðanas likmes paaugstinâðana lîdz 3.5%,
bankas veica ârvalstu valûtas konvertçðanu Latvijas Bankâ, un tam sekoja latos
izsniegto iekðzemes starpbanku kredîtu procentu likmju samazinâjums (sk. 9. att.).
Intensîvâkâ ârvalstu valûtu pârdoðana notika aprîlî, kad latu un SDR valûtu groza
valûtu naudas tirgus procentu likmju starpîba bija lielâka – aprîlî neto tika pârdoti
47.2 milj. latu (2. ceturksnî – 76.2 milj. latu). Tâdçjâdi 2004. gada pirmajâ pusç
tirgus dalîbnieki pârdeva Latvijas Bankai nedaudz vairâk ârvalstu valûtas nekâ
visâ 2003. gadâ. Valûtas intervences veicinâja naudas tirgus procentu likmju sa-
mazinâjumu, vienlaikus îsâka termiòa naudas tirgus procentu likmçm nozîmîgi
svârstoties. Aprîlî uz nakti izsniegto kredîtu RIGIBOR vidçjâ vçrtîba bija 3.91%,
bet maijâ – 3.00%. Jûnijâ uz nakti izsniegto kredîtu RIGIBOR vidçjâ vçrtîba pie-
auga lîdz 3.16% – to noteica nedaudz pieauguðais banku pieprasîjums pçc Latvijas
Bankas repo darîjumu resursiem, ko veicinâja gan sezonâlâ pieprasîjuma pçc skai-
drâs naudas apgrozîbâ kâpums, gan arî aprçíinâto obligâto rezervju prasîbu tâlâks
pieaugums, galvenokârt palielinoties rezidentu noguldîjumu atlikumam. Naudas
tirgus procentu likmes, kurâm parasti tiek piesaistîtas nebankâm izsniegto kredîtu
procentu likmes – 3 un 6 mçneðu RIGIBOR – samazinâjâs (attiecîgi no 4.50% un
4.54% aprîïa sâkumâ lîdz 4.01% un 4.15% jûnija beigâs).

2. ceturksnî pieprasîtais un izsniegtais Latvijas Bankas kredîtu apjoms samazinâjâs
vairâk nekâ divkârt, un to izraisîja jau minçtâs Latvijas Bankas pasîvâs intervences
valûtas tirgû pçc refinansçðanas likmes paaugstinâðanas (Latvijas Bankas inter-
vences naudas tirgû sk. 10. att.). Valûtas mijmaiòas darîjumu izsolçs pieprasîtais
un izsniegtais apjoms samazinâjâs attiecîgi 4.4 un 3.4 reizes. 7 dienu repo kredîtu
vidçjâ procentu likme 2. ceturksnî pieauga par 19 bâzes punktiem (lîdz 3.51%),
un to ietekmçja Latvijas Bankas refinansçðanas likmes palielinâjums martâ. Vi-
dçjais repo kredîtu atlikums pârskata periodâ salîdzinâjumâ ar iepriekðçjo ceturksni
samazinâjâs 2.0 reizes (lîdz 26.4 milj. latu), bet valûtas mijmaiòas darîjumu atli-
kums – 2.9 reizes (lîdz 19.0 milj. latu).
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Latvijas Banka vçrtspapîru otrreizçjâ tirgû intervences neveica, un vidçjais Latvijas
Bankas vçrtspapîru portfeïa apjoms 2. ceturksnî bija 81.0 milj. latu.

Banku un citu finanðu institûciju termiònoguldîjumu vidçjais atlikums 2. ceturksnî
Latvijas Bankâ bija 10.4 milj. latu (3.5 reizes lielâks nekâ 1. ceturksnî). Bankas,
pârdodot ârvalstu valûtu Latvijas Bankai, maijâ un jûnijâ uzkrâja lielâku resursu
apjomu, nekâ bija nepiecieðams rezervju prasîbu izpildei, tâpçc ðajos mçneðos tâs
noguldîja likviditâtes pârpalikumu termiònoguldîjumos Latvijas Bankâ. 2. ceturksnî
lombarda kredîti tika izsniegti 1.8 milj. latu apjomâ.

24. maijâ stâjâs spçkâ "Banku obligâto rezervju prasîbu aprçíinâðanas un izpildes
noteikumi", kuri paredz maksât atlîdzîbu par obligâto rezervju turçðanu rezervju
kontâ Latvijas Bankâ. Atlîdzîba tiek maksâta Latvijas Bankas noteiktâs banku
termiònoguldîjumu procentu likmes noguldîjumiem Latvijas Bankâ ar 7 dienu
termiòu apmçrâ no Eiropas Centrâlâs bankas noteiktâs obligâto rezervju normas.

Naudas râdîtâju dinamika

Naudas bâze M0 2. ceturksnî pieauga par 80.1 milj. latu jeb 10.6%. Aprîlî un jûnijâ
sezonâlu faktoru ietekmç bûtiski palielinâjâs skaidrâs naudas pieprasîjums. Skaidrâ
nauda apgrozîbâ 2. ceturksnî pieauga par 18.4 milj. latu jeb 2.8%. Salîdzinâjumâ
ar marta zemo lîmeni palielinâjâs arî banku noguldîjumu atlikums centrâlajâ bankâ,
un naudas bâzes apjoms jûnija beigâs sasniedza 836.2 milj. latu.

Naudas bâzes palielinâðanos nodroðinâja ârvalstu valûtas pirkðana (tâdçjâdi par
58.9 milj. latu palielinâjâs Latvijas Bankas tîrie ârçjie aktîvi; râdîtâja mçneða pâr-
maiòas sk. 11. att.) un valdîbas noguldîjuma Latvijas Bankâ atlikuma samazinâðanâs
(par 34.2 milj. latu). Savukârt centrâlâs bankas repo kredîtu un valûtas mijmaiòas
darîjumu atlikums 2. ceturksnî saruka attiecîgi par 20.7 milj. latu un 20.0 milj. latu.

Plaðâ naudas M2X kâpums 2. ceturksnî bija divas reizes lielâks nekâ iepriekðçjâ
ceturksnî (185.8 milj. latu; sezonâli izlîdzinâtâ râdîtâja dinamiku sk. 1. ielikumâ).
Tâdçjâdi plaðâs naudas gada kâpuma temps pieauga par 3.7 procentu punktiem
(lîdz 26.4%; augstâkais lîmenis kopð 2000. gada decembra; sk. 12. att.).
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Savukârt iekðzemes naudas piedâvâjums M2D auga straujâk nekâ plaðâ nauda
(pieaugums salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu – 30.0%), jo sa-
mçrâ neliels bija M2X ârvalstu valûtas komponenta kâpums (17.7%). Turpinâjâs
procentu likmju starpîbas veicinâtâ ârvalstu valûtâ veikto noguldîjumu aizstâðana
ar latu noguldîjumiem, kas maijâ noteica viszemâko novçroto ârvalstu valûtâ pie-
saistîto noguldîjumu îpatsvaru noguldîjumu atlikumâ (35.6%). Tomçr, sâkot ar
jûniju, procentu likmju izlîdzinâðanâs un samçrâ augstâ iekðzemes inflâcija pa-
âtrinâja arî ârvalstu valûtâ veikto noguldîjumu atlikuma pieaugumu. Par eiro no-
zîmes pastiprinâðanos Latvijas tautsaimniecîbâ liecinâja tâlâks ðîs valûtas îpatsvara
kâpums rezidentu nebanku ârvalstu valûtâ veikto noguldîjumu atlikumâ – 2. ce-
turkðòa beigâs eiro îpatsvars tajâ sasniedza 40.6% (1. ceturkðòa beigâs – 34.7%),
atbilstoði (lîdz 57.3%) samazinoties ASV dolâra îpatsvaram (iekðzemes nebanku
noguldîjumu atlikumu mçneða dinamiku sk. 14. att.).

Joprojâm noteicoðais naudas pieprasîjuma faktors, kas stimulçja iekðzemes pie-
prasîjuma kâpumu, bija straujais banku izsniegto kredîtu atlikuma pieaugums. Ban-
ku sektora kredîtportfeïa palielinâðanos veicinâja vairâku banku aktîvâ tirgvedîbas
stratçìija.

Iekðzemes uzòçmumiem un privâtpersonâm izsniegto kredîtu atlikums salîdzinâ-

Plaðâ nauda M2X lîdzîgâ tempâ auga visos ceturkðòa mçneðos (attiecîgi par 3.1%,
2.2% un 2.4%), pieaugumam apmçram par 1 procentu punktu pârsniedzot ie-
priekðçjâ gada atbilstoðo mçneðu lîmeni un atspoguïojot augstâku iekðzemes pie-
prasîjumu un joprojâm augsto kreditçðanas tempu.

Ðaurâs naudas M1 gada kâpums (26.3%) gandrîz neatðíîrâs no plaðâs naudas pie-
auguma. To noteica apgrozîbâ esoðâs skaidrâs naudas (bez atlikumiem banku kasçs)
palielinâðanâs 2. ceturksnî, kâ arî straujð latos veikto pieprasîjuma noguldîjumu
kâpums (par 125.9 milj. latu; noguldîjumu mçneða atlikumus sk. 13. att.). Skaidrâs
naudas îpatsvars plaðajâ naudâ 2. ceturkðòa beigâs saruka lîdz rekordzemam lîme-
nim – 23.5% (iepriekðçjâ ceturkðòa beigâs ðis râdîtâjs bija 24.6%, bet 2003. gada
2. ceturkðòa beigâs – 27.5%).
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jumâ ar iepriekðçjâ gada atbilstoðo periodu aprîlî pieauga par 117.8 milj. latu,
savukârt maijâ un jûnijâ – attiecîgi par 81.6 milj. latu un 85.2 milj. latu, gada pie-
auguma tempam sasniedzot 42.8%. Kredîtu atlikuma pieaugumu veicinâja atse-
viðíu uzòçmumiem izsniegto kredîtu veidu izaugsme. Attiecîgi par 40.9 milj. latu
jeb 5.0% un par 50.1 milj. latu jeb 8.8% pieauga kredîta apgrozâmo lîdzekïu palie-
linâðanai jeb komerckredîta un industriâlâ kredîta atlikums. Tomçr vairâk nekâ
pusi ceturkðòa pieauguma veidoja hipotçku kredîta atlikuma kâpums (145.0 milj.
latu jeb 16.1%; sk. 15. att.), vairâkâm bankâm aktîvi piedâvâjot ðos kredîtus un
uzlabojot to izsniegðanas nosacîjumus. Turklât vasara bija aktîvas bûvniecîbas se-
zona un turpinâjâs tirdzniecîba ar nekustamajiem îpaðumiem, tâpçc hipotçku kre-
dîta atlikums palielinâjâs nepieredzçti strauji. Patçriòa cenu kâpums un augoðâ
banku pakalpojumu popularitâte veicinâja privâtpersonâm izsniegtâ kredîta pa-
tçriòa preèu iegâdei atlikuma pieaugumu (par 33.1 milj. latu jeb 21.1%).

Joprojâm zemâkas ârvalstu valûtu procentu likmes naudas tirgû veicinâja piepra-
sîjumu pçc kredîtiem ârvalstu valûtâs (kâpums – 221.6 milj. latu jeb 77.9% no
2. ceturkðòa pieauguma). To gada pieauguma temps jûnijâ sasniedza 52.2%, bet
latos izsniegtajiem aizdevumiem samazinâjâs lîdz 31.6% (sk. 16. att.). 2. ceturksnî
pieauga eiro îpatsvars ârvalstu valûtâ izsniegtajos kredîtos: jûnija beigâs ASV do-
lâros bija izsniegti 59.1% un eiro – 39.2% no ârvalstu valûtâ izsniegtajiem kredîtiem
(marta beigâs – attiecîgi 62.8% un 34.6%; ðo kredîtu atlikumu mçneða dinamiku
sk. 17. att.).
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Aizvien lielâka kredîtu daïa tika novirzîta mâjsaimniecîbu kreditçðanai: 2. ceturksnî
privâtpersonâm izsniegto kredîtu atlikums pieauga par 138.0 milj. latu (uzòçmu-
miem izsniegto – par 146.5 milj. latu) un gada pieauguma temps bija attiecîgi
78.8% un 30.1%.

2. ceturkðòa beigâs hipotçku kredîta atlikums sasniedza 34.2% no kopçjâ kredîtu
atlikuma, jûnijâ pârsniedzot 1 mljrd. latu; komerckredîta, industriâlâ kredîta un
kredîta patçriòa preèu iegâdei atlikums bija attiecîgi 27.8%, 20.3% un 6.2%.

Iekðzemes uzòçmumiem un privâtpersonâm izsniegto kredîtu atlikums jûnija beigâs
bija 3.1 mljrd. latu jeb 47.0% no banku sektora aktîviem (par 1.1 procentu punktu
vairâk nekâ marta beigâs jeb 45.4% no IKP).

Iekðzemes uzòçmumiem izsniegto kredîtu atlikums jûnija beigâs sasniedza 2.1 mljrd.
latu, 2. ceturksnî pieaugot par 7.6%. Pieaugumu noteica ilgtermiòa kredîtu
izaugsme. Visstraujâk ilgtermiòa kredîtu atlikums auga finanðu starpniecîbâ (par
34.1 milj. latu jeb 13.3%), operâcijâs ar nekustamo îpaðumu, nomâ, datorpakalpo-
jumos, zinâtnç un citos komercpakalpojumos (par 30.2 milj. latu jeb 14.2%), bûv-
niecîbâ (par 17.8 milj. latu jeb 15.9%) un tirdzniecîbâ (par 12.1 milj. latu jeb 4.7%).

Ârvalstu valûtâ izsniegto kredîtu kopçjo pieaugumu galvenokârt noteica trîs no-
zares: operâcijas ar nekustamo îpaðumu, noma, datorpakalpojumi, zinâtne un citi
komercpakalpojumi (29.4 milj. latu jeb 19.6%), finanðu starpniecîba (23.7 milj.
latu jeb 12.9%) un apstrâdes rûpniecîba (25.0 milj. latu jeb 16.6%). Savukârt vis-
lielâkais latos izsniegto kredîtu pieaugums bija finanðu starpniecîbâ (17.3 milj.
latu jeb 15.7%).

Visvairâk kredîtu izmanto tirdzniecîbâ (19.1% no kopçjâ kredîtu atlikuma; kredîtu
struktûras ceturkðòa dinamiku sk. 18. att.), finanðu starpniecîbâ (16.2%), apstrâdes
rûpniecîbâ (14.0%) un (pçdçjâ laikâ) arî operâcijâs ar nekustamo îpaðumu, nomâ,
datorpakalpojumos, zinâtnç un citos komercpakalpojumos (13.3%).

Pârpalikums valsts konsolidçtajâ kopbudþetâ un aizòemðanâs ârvalstîs krasi sa-
mazinâja valdîbas sektora naudas pieprasîjumu, un banku sistçmas neto kredîts
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valdîbai 2. ceturksnî saruka par 84.7 milj. latu (1.7 reizes). Tâdçjâdi banku sistçmas
tîrie iekðçjie aktîvi 2. ceturksnî palielinâjâs mazâk nekâ iepriekðçjâ ceturksnî (par
137.1 milj. latu), bet banku sistçmas tîrie ârçjie aktîvi pat nedaudz pieauga (par
48.7 milj. latu), kredîtiestâþu atbilstoðajam râdîtâjam gandrîz nemainoties. Piesais-
tîto nerezidentu lîdzekïu kâpumu galvenokârt veidoja nerezidentu nebanku nogul-
dîjumu atlikuma pieaugums par 108.7 milj. latu, un ðie lîdzekïi tika izvietoti nogul-
dîjumos ârvalstu bankâs, ieguldîti ârvalstu valdîbu vçrtspapîros, kâ arî izmantoti
kredîtiem nerezidentu nebankâm. Kopumâ banku sektora ârzemju pasîvi 2. ce-
turksnî palielinâjâs par 128.2 milj. latu, bet ârzemju aktîvi – par 118.0 milj. latu.

1. ielikums

NAUDAS RÂDÎTÂJU SEZONÂLÂ IZLÎDZINÂÐANA

Monetâro râdîtâju M1, M2D un M2X dinamikas analîze, kas veikta ar programmproduktu "DEMETRA
Version 2.0 (Service Pack 1)", atspoguïota 19.–30. attçlâ. Ðo râdîtâju sezonâlajâ izlîdzinâðanâ izmantoto
metodiku sk. Latvijas Bankas izdevuma "Monetârais Apskats. Monetary Review" 2004. gada 1. numurâ
(21.–24. lpp.).
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PROCENTU LIKMES

2. ceturksnî no jauna izsniegto kredîtu procentu likmes kopumâ samazinâjâs, tomçr
daþiem kredîtu instrumentiem tâs nemainîjâs vai pat nedaudz palielinâjâs. Turpretî
no jauna piesaistîto noguldîjumu procentu likmes bija nedaudz augstâkas nekâ
gada sâkumâ. Darîjumu atlikumu procentu likmes bija stabilas un mainîjâs pavisam
nedaudz.

2. ceturksnî pakâpeniski palielinâjâs iekðzemes privâtpersonâm un uzòçmumiem
izsniegto kredîtu ar fiksçtu procentu likmi apjoms. Tomçr joprojâm lielâkâ daïa
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(84.0%) iekðzemes privâtpersonâm no jauna izsniegto kredîtu tika izsniegti ar mai-
nîgo procentu likmi un procentu likmes darbîbas sâkotnçjo periodu lîdz 1 gadam;
iekðzemes uzòçmumiem ðis râdîtâjs bija vçl augstâks (89.6%).

Procentu likmes kredîtiem privâtpersonâm mâjokïa iegâdei ar mainîgo procentu
likmi un procentu likmes darbîbas sâkotnçjo periodu lîdz 1 gadam vidçji 2. ceturksnî
saglabâjâs 1. ceturkðòa lîmenî, nedaudz samazinoties tikai eiro izsniegtajiem kre-
dîtiem (latos – 8.2%, eiro – 5.5%, ASV dolâros – 5.4%). Patçriòa un pârçjie kredîti
galvenokârt tika izsniegti latos, bet ðâdu îstermiòa kredîtu procentu likmes bija
atbilstoðas kredîta veidam un riska pakâpei (patçriòa kredîtiem – 13.6%; pieaugums
salîdzinâjumâ ar 1. ceturksni – 2.0 procentu punkti; pârçjiem kredîtiem – 4.5%;
pieaugums – 0.1 procentu punkts).

Procentu likmes iekðzemes uzòçmumiem izsniegtajiem kredîtiem ar mainîgo pro-
centu likmi un lîdz 1 gadam fiksçto procentu likmi bija zemâkas lielâka apjoma
kredîtiem. Piemçram, latos izsniegtajiem kredîtiem, kuru apjoms mazâks par
200 tûkst. eiro, vidçjâ procentu likme 2. ceturksnî bija 8.2% (samazinâjums salî-
dzinâjumâ ar 1. ceturksni – 0.3 procentu punkti), bet lielâka apjoma kredîtu vidçjâ
procentu likme bija 6.7% (samazinâjums – 0.1 procentu punkts).

No iekðzemes uzòçmumiem un privâtpersonâm latos piesaistîto noguldîjumu ar
noteikto termiòu lîdz 1 gadam vidçjâs svçrtâs procentu likmes salîdzinâjumâ ar
1. ceturksni palielinâjâs par 0.4–0.6 procentu punktiem (lîdz 3.2–3.6%) un ASV
dolâros piesaistîto noguldîjumu vidçjâs svçrtâs procentu likmes – par 0.2–
0.3 procentu punktiem (lîdz 1.2–1.5%), bet eiro piesaistîto noguldîjumu vidçjâs
svçrtâs procentu likmes gandrîz nemainîjâs (1.8–2.3%). Uz ilgâku termiòu
piesaistîto noguldîjumu procentu likmes vidçji bija par 1–2 procentu punktiem
augstâkas, tomçr to pârmaiòas bija lîdzîgas – neliels latos piesaistîto noguldîjumu
procentu likmju pieaugums un ârvalstu valûtâ piesaistîto noguldîjumu procentu
likmju stabilitâte. Îstermiòa noguldîjumu procentu likmju pieauguma tendence
atbilst makroekonomiskajâm un finanðu norisçm – pakâpeniski augoðâm procentu
likmçm eiro un ASV dolâru naudas tirgos, augstâkam latu naudas tirgus procentu
likmju lîmenim, straujâkam inflâcijas palielinâjumam. Papildu faktors, kas noteica
augstâkas procentu likmes, bija vairâku banku veiktâs svçtku noguldîjumu akcijas,
piedâvâjot paaugstinâtas procentu likmes aprîlî un jûnijâ.

VÇRTSPAPÎRU UN VALÛTAS TIRGUS ATTÎSTÎBA

Latvijas Bankâ 2. ceturksnî notika trîs valdîbas parâdzîmju izsoles un viena valdîbas
obligâciju izsole. Parâdzîmju izsolçs kopçjais piedâvâjums bija 20 milj. latu, banku
pieprasîjums gandrîz divas reizes pârsniedza piedâvâjumu, un tika pârdotas parâd-
zîmes 14.5 milj. latu apjomâ. Salîdzinâjumâ ar iepriekðçjo izsoli 6 mçneðu parâd-
zîmju vidçjâ svçrtâ diskonta likme palielinâjâs par 23 bâzes punktiem (lîdz 3.42%),
bet 12 mçneðu parâdzîmju jûnija izsolç vidçjâ svçrtâ diskonta likme bija par 1 bâzes
punktu mazâka (3.48%) nekâ 1. ceturkðòa pçdçjâ izsolç. Nekonkurçjoðâs (fiksçtas
likmes) izsolçs tika pârdotas visas piedâvâtâs parâdzîmes 5 milj. latu vçrtîbâ.

Valdîbas 10 gadu obligâciju izsolç Latvijas Bankâ vidçjâ svçrtâ peïòas likme palie-
linâjâs par 2 bâzes punktiem (lîdz 4.88%). Tâpat kâ iepriekðçjâ ceturksnî, netika
pârdots viss piedâvâtais apjoms (12 milj. latu): lai gan pieprasîjums pârsniedza
piedâvâjumu, tika pârdota aptuveni treðdaïa no piedâvâtâ apjoma. Apgrozîbâ esoðo
valsts iekðçjâ aizòçmuma vçrtspapîru apjoms palielinâjâs par 5.1% (lîdz 402.0 milj.
latu; daþâdu termiòu parâdzîmju un obligâciju apgrozîbâ esoðâ apjoma mçneða
pârmaiòas sk. 31. att.). Valdîbai bija pietiekams latu resursu apjoms, tâpçc tâ ne-
centâs pârdot visu piedâvâto valdîbas vçrtspapîru apjomu, bet saglabâja zemâkas
peïòas likmes.
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2. ceturkðòa beigâs lielâkie valdîbas vçrtspapîru turçtâji bija Latvijas bankas
(49.8%) un Latvijas Banka (26.0%), bet pârçjo rezidentu îpaðumâ atradâs 21.6%
no valdîbas vçrtspapîriem.

Valdîbas 10 gadu obligâcijâm ar dzçðanas termiòu 2013. gadâ kotçtâs pirkðanas
un pârdoðanas likmes Rîgas Fondu birþâ (RFB) nemainîjâs (attiecîgi 5.00% un
4.90% 1. ceturkðòa beigâs un 4.98% un 4.88% 2. ceturkðòa beigâs), jo arî sâkotnçjâ
tirgû procentu likmju pârmaiòas bija nelielas. Parâdzîmçm ar dzçðanas termiòu
2004. gada decembrî pirkðanas un pârdoðanas likmes samazinâjâs straujâk (attiecîgi
no 4.00% un 3.50% lîdz 3.60% un 2.70%), un to noteica îstermiòa naudas tirgus
procentu likmju tendences. Palielinâjâs starpîba starp valdîbas îstermiòa vçrtspa-
pîru kotçto pirkðanas un pârdoðanas likmi birþâ, jo augstâ latu likviditâte samazinâja
banku ieinteresçtîbu pârdot valdîbas vçrtspapîrus. Valdîbas vçrtspapîru apgrozî-
jums RFB 2. ceturksnî bija 38.0 milj. latu, t.sk. 10 gadu obligâciju apgrozîjums bija
16.2 milj. latu, bet 5 gadu obligâciju apgrozîjums – 18.6 milj. latu. Salîdzinâjumâ
ar 1. ceturksni valdîbas vçrtspapîru apgrozîjums pieauga par 30.5%, jo bija aktivi-
zçjies valdîbas vçrtspapîru sâkotnçjais tirgus.

Privâto fiksçtâ ienâkuma vçrtspapîru apgrozîjums (neskaitot sâkotnçjâs izsoles)
2. ceturksnî salîdzinâjumâ ar 1. ceturksni pieauga par 35.7% (lîdz 7.6 milj. latu).
Likvîdâkais privâtâ emitenta fiksçtâ ienâkuma vçrtspapîrs 2. ceturksnî RFB bija
a/s "Latvijas Unibanka" obligâcijas ar dzçðanas termiòu 2005. gadâ (apgrozîjums
bija 3.8 milj. latu, bet kotçtâs pirkðanas un pârdoðanas likmes samazinâjâs attiecîgi
no 4.00% un 3.50% lîdz 3.80% un 3.00%). Savukârt a/s "Latvijas Hipotçku un
zemes banka" 10 gadu obligâciju pirkðanas un pârdoðanas likmes samazinâjâs at-
tiecîgi no 5.90% un 5.35% lîdz 5.70% un 5.15%.

Latvijas Centrâlajâ depozitârijâ (LCD) reìistrçto latos denominçto korporatîvo
parâda vçrtspapîru atlikums 2. ceturksnî samazinâjâs par 26.0% (lîdz 75.9 milj.
latu), galvenokârt pirms termiòa dzçðot divu uzòçmumu obligâciju slçgtâs emisijas.
Emitçto vçrtspapîru pirmstermiòa dzçðana emitentiem bija izdevîga, jo procentu
likmju lîmenis bija samazinâjies un jauni aizòçmumi kïuva lçtâki. 2. ceturksnî jauni
korporatîvie parâda vçrtspapîri netika emitçti.

RFB kapitalizâcijas indekss Dow Jones Riga Stock Exchange (DJRSE) 1. ceturksnî
strauji pieauga (par 20.7%), kas lielâkoties skaidrojams ar gaidâmo drîzo Latvijas
pievienoðanos ES. Pçc ðâ pieauguma 2. ceturksnî sekoja kritums – DJRSE
samazinâjâs par 7.2%. RFB indeksa kritums, visticamâk, ilgstoði neturpinâsies, jo
Latvijas makroekonomiskâ attîstîba ir strauja un arî nozîmîgâkie ârvalstu akciju
tirgi ir stabili. 1. pusgadâ akciju apgrozîjums birþâ kopumâ aptuveni atbilda 2003.
gada lîmenim, lai gan 2004. gada 2. ceturksnî salîdzinâjumâ ar 1. ceturksni tas
pieauga gandrîz 2 reizes (lîdz 18.9 milj. latu). Apgrozîjuma pieaugumu 2. ceturksnî
noteica a/s "SAF Tehnika" akciju kotçðanas sâkðana birþas oficiâlajâ sarakstâ. A/s
"SAF Tehnika" akciju cenas un bilances vçrtîbas attiecîba ir visaugstâkâ no RFB
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kotçtajiem uzòçmumiem, un to nosaka uzòçmuma darbîba – uzòçmums raþo te-
lekomunikâciju iekârtas, pçc kurâm pasaulç ir liels pieprasîjums, un tas, lai arî
relatîvi neliels salîdzinâjumâ ar pasaules vadoðajiem telekomunikâciju gigantiem,
tirgû jau ir atpazîstams.

2. ceturksnî lata kurss attiecîbâ pret SDR joprojâm atradâs pie Latvijas Bankas
noteiktâ valûtas kursa koridora apakðçjâs robeþas un regulâri sasniedza 0.7917 latu
par SDR, tâpçc Latvijas Banka veica pasîvâs valûtas intervences.

Starpbanku valûtas tirgû visbieþâk tika veikti darîjumi, par latiem pçrkot ASV
dolârus, eiro un Lielbritânijas sterliòu mârciòas (attiecîgi 75.9%, 21.2% un 1.4%
no darîjumu kopapjoma). Banku un valûtas maiòas uzòçmumu klientu pieprasîjums
pçc eiro pârsniedza latos piedâvâto darîjumu apjomu (135.3 milj. latu), savukârt
par latiem tie vairâk pârdeva ASV dolârus un Lielbritânijas sterliòu mârciòas,
nekâ tos iegâdâjâs (attiecîgi 144.8 milj. latu un 52.5 milj. latu). Pasaules valûtas
tirgus ietekmç Latvijas Bankas noteiktais ASV dolâra, eiro (sk. 32. att.) un Liel-
britânijas sterliòu mârciòas kurss attiecîbâ pret latu nedaudz pieauga (attiecîgi
par 0.2%, 0.3% un 0.7%), bet Japânas jenas kurss kritâs (par 2.3%).

Latvijas banku valûtas darîjumu apjoms pasaules finanðu tirgos samazinâjâs,
kopçjam apgrozîjumam sasniedzot 186.2 mljrd. latu (par 27.6% mazâk nekâ
iepriekðçjâ ceturksnî, bet par 80.9% vairâk nekâ iepriekðçjâ gada atbilstoðajâ
periodâ). Samazinâjâs gan tagadnes (tieðo) darîjumu, gan mijmaiòas un nâkotnes
darîjumu aktivitâte. Savukârt straujâk pieauga ar privâtpersonâm veikto banku
valûtas darîjumu apjoms.

BANKU DARBÎBA

2. ceturkðòa beigâs Latvijas Republikâ bija reìistrçtas 22 bankas, Nordea Bank

Finland Plc Latvijas filiâle un 31 krâjaizdevu sabiedrîba.

Kopçjais apmaksâtais banku un krâjaizdevu sabiedrîbu pamatkapitâls jûnija beigâs
bija 361.9 milj. latu (par 13.9% vairâk nekâ marta beigâs). Ârvalstu kapitâla
îpatsvars apmaksâtajâ banku un krâjaizdevu sabiedrîbu pamatkapitâlâ palielinâjâs
par 5.1 procentu punktu (lîdz 56.4%).

2. ceturksnî salîdzinâjumâ ar 1. ceturksni turpinâja augt visi nozîmîgâkie banku
un krâjaizdevu sabiedrîbu darbîbas râdîtâji, t.sk. aktîvi (neieskaitot aktîvus
pârvaldîðanâ) – par 7.6% (lîdz 6 511.0 milj. latu; sk. 33. att.), izsniegto kredîtu
atlikums (ieskaitot tranzîtkredîtus) – par 9.3% (lîdz 3 604.9 milj. latu) un no-
guldîjumu atlikums – par 9.2% (lîdz 4 344.5 milj. latu). Banku un krâjaizdevu
sabiedrîbu 1. pusgada neauditçtâ peïòa bija 49.6 milj. latu (par 50.4% vairâk nekâ
2003. gada 1. pusgadâ). Kredîtiestâþu kapitâls un rezerves 2. ceturksnî pieauga
par 32.0 milj. latu un perioda beigâs sasniedza 530.9 milj. latu.
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Nedaudz samazinâjâs augstie banku pelnîtspçjas râdîtâji. Kapitâla atdeve (ROE)
jûnija beigâs bija 19.7% un banku aktîvu atdeve (ROA) – 1.6% (marta beigâs –
attiecîgi 20.0% un 1.7%). Kapitâla pietiekamîbas râdîtâjs veidoja 12.1% (marta
beigâs – 12.5%).

1. pusgadâ galvenie banku ienâkumu avoti ar gandrîz nemainîgu îpatsvaru kopçjos
banku ienâkumos bija procentu ienâkumi par kredîtiem nebankâm (43.4%) un
komisijas naudas ienâkumi (25.8%). Savukârt finanðu instrumentu tirdzniecîbas
darîjumu ienâkumu îpatsvars sasniedza 9.0%.

Lai gan kreditçðanas apjoms pieauga, kredîtu kvalitâte 2. ceturksnî bûtiski nemai-
nîjâs. Ienâkumus nenesoðo kredîtu îpatsvars banku kopçjâ kredîtportfelî bija 1.4%.

Attiecîba starp speciâlajiem uzkrâjumiem nebankâm un nebankâm izsniegto kre-
dîtu kopsummu bûtiski nemainîjâs (jûnija beigâs – 1.2%; marta beigâs – 1.3%).
Speciâlie uzkrâjumi nebankâm 2. ceturkðòa beigâs sedza 89.2% no ienâkumus
nenesoðo kredîtu apjoma.
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INTRODUCTION

On May 1, 2004, Latvia became a full-fledged member of the EU, marking a his-
torical milestone in the second quarter of 2004.

The Latvian economy continued its robust growth also in the second quarter. Sev-
eral macroeconomic indicators suggested strong domestic demand, with no sign
of decline. Considerable growth was observed in almost all major sectors of the
economy (industry, trade and construction). In view of the high growth in the first
and second quarters (in the first half of 2004, GDP growth reached 8.2%), in June
the Bank of Latvia changed the forecast for the GDP growth in 2004 upwards,
from 7.0% to 7.5%. The increase in manufacturing, construction, trade, as well as
transportation, storage and communication, financial intermediation and other
branches of the services sector will drive higher growth.

Tax rate changes, related to the accession to the EU, a price rise for several food
products, as well as fuel, resulted in an increase in consumer goods prices: the
annual inflation rate went up from 4.8% in March to 6.1% in June. Factors on the
supply side, as well as the strong domestic demand affected the inflation, reflected
in the price rise of non-tradables: catering and insurance, services of hairdressing
salons and personal grooming establishments.

The rapid increase in lending suggested deceleration in the domestic demand in
the near future. From the beginning of the year, lending has been steadily grow-
ing each month, the increase reaching a year-on-year high in May and June (42.8%).

A higher current account deficit of the balance of payments due to a notable
pickup in imports in April and May was also an indirect sign of a strong domestic
demand. Although a rising demand in several Latvian export markets pushed up
the export growth as well, in the second quarter the latter fell behind slightly year-
on-year in comparison with the increase in imports (23.8% and 24.8%, respec-
tively).

Unlike the first half of 2003, closing with a minor fiscal deficit of the general
government consolidated budget, the budget reported a fiscal surplus of 12.0 mil-
lion lats in the first six months of 2004.

EXTERNAL ECONOMIC ENVIRONMENT

In the second quarter, the global economic environment continued to improve,
with several economic, political and regional issues becoming more acute at the
same time. Overall, it resulted in non-homogenous financial market development.

At the beginning of the second quarter, when data confirming upsurge in the US
economy – the long-expected improvement in the payroll statistics and an increase
in the production and consumption – were received, financial markets expected a
possible increase in the US Federal Reserve System's refinancing rate. Hence,
stock market indices (see Chart 1) slightly declined in the first half of the quarter,
pointing to an increase in the US key rate in the near future in comparison with
the historical low, which would push up borrowing costs for companies. A rise in
the futures rates and fixed income securities yields began. In the second half of
the quarter, the market was influenced by the high oil prices.

In the second quarter, the US stock market index S&P 500 grew by 1.3%. The
increase in Dow Jones EUROSTOXX 50, the stock price index of the 50 largest
European companies, was quite moderate (0.9%). The Japanese stock market
index Nikkei 225 and the technology-dominated NASDAQ Composite increased



30

MONETÂRAIS APSKATS · MONETARY REVIEW

by 1.2% and 2.7%, respectively. A considerable drop was observed in the Russian
stock markets, caused by the uncertainty in relation to Yukos, the largest Russian
oil extraction company. In the second quarter, the Russian RTS index fell by 22.5%,
despite its historical high observed at the beginning of the quarter. Developments
around Yukos reduced the company's market value almost by half.

In response to the implemented and prospective measures containing the over-
heating of the economy in Asian countries, in the second quarter fluctuations
were observed in the stock markets and commodities markets in particular; e.g.
the Chinese SSE A Share IDX dropped by 19.6%.

In the second quarter, the geopolitical instability in the Middle East grew consid-
erably and the risks related to oil extraction and transit increased. Along the strikes
of workers of the oil extraction sector in several countries and the continuously
growing demand for oil resources, when additional oil extraction possibilities are
almost exhausted, since all existing capacities have been used, the above factors
supported a persistent rise in oil prices. In June, however, oil prices fell, for the
OPEC countries issued an announcement on June 3 on increasing oil extraction
quotas. At the end of June, the OPEC oil price was 32.62 US dollars per barrel (a
quarter-on-quarter rise of 3.8%), but in May it was almost 38 US dollars per bar-
rel (see Chart 2).

At the end of June, shifting to a more restrictive monetary policy, the US Federal
Reserve System raised its federal funds rate by 25 basis points, to 1.25%. The
decision was a turning point in the long-standing stimulating US monetary policy.
Despite the considerable growth in the Japanese economy, the Bank of Japan did
not raise its base rate for the time being. Monetary policy of the European Cen-
tral Bank was not changed either, whereas the Bank of England raised its refi-
nancing rate twice – on May 6 and June 10 – by 25 basis points, reaching 4.50% at
the end of the second quarter.

In the foreign exchange markets, the US dollar grew slightly stronger against the
major currencies in the second quarter due to higher US economic growth and a
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rise in the key rate. Similarly to the situation in the stock markets, the high oil
prices had a dampening impact on the foreign exchange markets. In the second
quarter, the euro depreciated against the US dollar by 1.4% (by 3.2% in the first
half of the year) due to the expected adverse effects of the high oil prices on the
euro area economic growth. Although the euro area economy strengthened in the
second quarter, its growth rate was comparatively slower than in the US and Ja-
pan, with most of the growth being driven by exports and the private consumption
lagging behind, and corporate investment improving somewhat only at the end of
the second quarter. The Bank of Japan reduced its interventions considerably
after the end of the financial year on March 31; nevertheless, the exchange rate of
the US dollar against the Japanese yen rose from 103.6 to 108.9.

The US GDP increased by 3.3% in the second quarter (by 4.5% in the previous
one). Analysts attribute the fall in the GDP growth rate to a considerable drop in
the private demand. The GDP growth factors were primarily an increase in ex-
ports (7.3%) and domestic investment (10.9%), while the private consumption
growth was less significant (only 3.9%). According to analysts, the subdued pri-
vate demand can be mostly attributed to a rise in inflation, including the rapid
increase in oil prices. In Europe, due to a complicated taxation system, the fuel
price in fuel stations does not depend directly on crude oil prices on the global
market, but in the US fuel prices are less protected by taxes, reacting rapidly to
changes in crude oil prices. The moderation of the private consumption growth
rate can be partly explained by a gradual wearing-off of the year 2003 tax reduc-
tion effect. June was particularly unsuccessful for the US economy: following an
increase in the first two months of the second quarter, the industrial output shrank
by 0.3% month-on-month. In June, the number of new jobs turned out to be less
than projected. Nevertheless, many indicators, including the results of industrial
confidence surveys, suggest that the subdued growth in June seems to be more of
a pause, and the overall prospects of the US economic development are positive.

According to preliminary data, in the second quarter the euro zone GDP increased
by 0.5% quarter-on-quarter. The economic recovery proceeded at a slow pace,
and differences among countries still persisted. In the second quarter, France
recorded the highest GDP growth (0.8%) among the largest euro area countries;
Germany posted a quarter-on-quarter GDP increase of 0.5%. The GDP growth
in France was mostly driven by the private demand developments, but in Ger-
many net exports continued to be its driving force, with the export growth exceed-
ing that of imports. GDP in Italy grew slower than expected, only by 0.3%. An-
other economically important euro area country – the Netherlands – faced an
unexpected GDP fall of 0.2%.

In the second quarter, the euro area GDP growth was mostly driven by the for-
eign demand (a positive contribution of net exports), since the domestic demand
was not an essential growth factor yet. The recovery of the domestic demand in
the euro area was very uneven: in France it strengthened considerably, but re-
mained very weak in Germany. In the labour market, the creation of new jobs had
not yet begun, therefore at that stage the euro area economic growth mostly de-
pended on the global economic development.

In the second quarter, the UK GDP grew by 3.6% year-on-year and by 0.9% quar-
ter-on-quarter. To contain the rapid growth rate of the economy, the Bank of
England increased its key refinancing rate twice in the second quarter. GDP in
Sweden and Denmark grew by 4.0% and 2.6% year-on-year, respectively.

The annual growth rate of the Japanese GDP in the second quarter was 4.2%,
lower than projected. With the increase in the domestic demand weaker than ex-
pected, the rise in exports continued to be the key driving force of growth. Never-
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theless, it being the fifth consecutive quarter with a positive GDP outcome, the
expansion of economic activity in Japan continued.

In May, eight Central and East European (CEE) countries, the Czech Republic,
Estonia, Hungary, Latvia, Lithuania, Poland, Slovakia and Slovenia, as well as
Cyprus and Malta joined the EU.

Despite the less favourable external conditions as a result of the rising oil prices,
the economic growth in the CEE countries continued, demonstrated by an in-
crease of industrial output and exports. In the second quarter, the most pronounced
year-on-year growth in industrial output was recorded in Poland (16.6%), Lithuania
(14.1%) and the Czech Republic (12.6%). At the same time, inflation rose in all
CEE countries, partly driven by factors related to the EU accession (tax changes,
inflation expectations), as well as a rise in fuel prices. In the Baltic States, prices
in the health care and transportation services sectors posted the highest increase.
As a result of the price rise, some countries stipulated a stricter monetary policy.
In June, the central banks in the Czech Republic and Poland, where the inflation
rate was approaching the maximum target level, made a decision to increase in-
terest rates, while Slovakia proceeded with interest rate reduction in order to
prevent appreciation pressures on the national currency. Unemployment moder-
ated in all the countries, remaining high though in most of them. At the end of
June, Estonia, Lithuania and Slovenia joined the ERM II. It was the first step
towards their participation in the Economic and Monetary Union (EMU) and
adoption of the single currency, the euro.

Following a rapid acceleration in the industrial output and exports which lasted
for several months, in May the economic growth rate in Poland subsided some-
what; nevertheless, it remained at a fairly high overall level in the second quarter.
The lifting of trade barriers after the accession to the EU and the low prices of
Polish fruit facilitated an increase in Polish exports to other EU countries. The
unemployment rate continued to shrink: from 20.6% in January to 19.5% in June.

The economic activity in Estonia was driven by the export growth, as well as the
steadily expanding domestic demand. In May and June, exports grew by 15.2%
and 18.9% year-on-year, respectively; the growth rate of industrial output posted
a rise, with products of wood and chemical products recording the most pronounced
increase. Following a considerable pickup in the retail trade in April, when the
population accumulated stocks of consumer goods prior to Estonia's accession to
the EU, in May and June it dropped due to a decrease in the demand and a rise in
consumer prices.

According to the assessment of Statistics Lithuania, Lithuania's GDP grew by 6.9%
in the second quarter. The demand for building materials, household appliances
and clothing rose, continuing to push up Lithuania's retail trade turnover (in the
second quarter it was 12.5% higher year-on-year). The Lithuanian housing loan
market retained a robust expansion, driven by the economic growth and rising
living standards, as well as favourable lending terms and conditions. The unem-
ployment rate continued to decrease (6.6% in June). As a result of the financial
problems of the Russian oil company Yukos, oil transit through Butinge terminal
declined considerably, therefore Maþeikiø nafta reduced its oil export forecast for
2004 by one fourth.

Dynamic economic development continued in Russia, mostly supported by con-
siderable export growth. In the second quarter, exports from Russia expanded by
30.2% year-on-year, promoting the development of other sectors as well. The
strong domestic demand and increase in investment also accelerated the economic
growth. Nevertheless, high inflation persisted in Russia, with a rise in consumer
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prices exceeding 10%. At the beginning of May, the decision by the central bank
of Russia to recall the licence of the bank Sodbiznesbank on the grounds of money
laundering and financing terrorism, the self-liquidation of Kredittrast and the an-
nouncement of Guta-bank, Russia's 22nd largest bank, that it was suspending pay-
ments of deposits caused a confidence crisis in the Russian banking sector. Prob-
lems with bank liquidity, causing concerns of a possible wider-scale banking crisis,
resulted in a subdued lending growth. Reduced lending might prevent the so far
rapidly accelerating construction growth, since construction companies in Russia
use bank loans extensively.

Despite the problems in Russia's banking system and shocks in the equity market,
Ministry of Economic Development and Trade of the Russian Federation increased
its GDP forecast for 2004 from 6.6% to 6.7%.

EXTERNAL SECTOR DEVELOPMENTS

Foreign Trade and Competitiveness

In view of Latvia's accession to the EU, considerable growth was observed in for-
eign trade in the second quarter. Exports and imports of goods increased by 23.8%
and 24.8% year-on-year, respectively. The highest growth was recorded in exports
to the EU countries, its largest share (38.2 million lats) going to the nine new
Member States (35.3 million lats – to the 15 old Member States). Exports of goods
to Estonia, Lithuania and Poland accounted for almost the entire export growth to
the new EU countries, while the increase in exports to the old Member States was
more diversified (Denmark and Sweden receiving the most significant share). Ex-
ports to the CIS countries expanded rapidly (mostly to Belarus and Russia). The
EU enlargement triggered changes in the breakdown of exports by group of coun-
tries: the share of exports to EU countries reached 79.4% of total exports, while to
other countries it declined to 9.6%. As before, in the group of other countries, the
US and Norway remained the major trade partners. Latvia's major trade partners
in exports of goods were the UK, Germany, Sweden, Lithuania and Estonia.

Wood and articles of wood, base metals and articles of base metals, textiles and
textile articles, machinery and mechanical appliances, electrical equipment domi-
nated Latvia's exports. The highest year-on-year growth was observed in exports
of base metals and articles of base metals, machinery and mechanical appliances,
electrical equipment, and products of chemical and allied industries. The increase
in exports of base metals and articles of base metals, wood and articles of wood,
prepared foodstuffs and miscellaneous manufactured articles (furniture) resulted
from price rises, but the growth in exports of machinery and mechanical appli-
ances, electrical equipment, products of chemical and allied industries, and min-
eral products was determined by an increase in the volume of goods. The rise in
exports of textiles and textile articles was driven both by a higher volume of goods
and a price rise.

In the second quarter, the export unit value rose by 4.8% quarter-on-quarter and
11.6% year-on-year, with real exports growing by 11.0%. Prices of almost all the
goods dominating exports recorded a substantial year-on-year increase: 12.2%
for wood and articles of wood, 27.2% for base metals and articles of base metals,
7.1% for textiles and textile articles, and 24.1% for miscellaneous manufactured
articles (furniture). The prices of products of chemical and allied industries drop-
ped considerably (by 16.2%). The unit value of exports increased more rapidly
than that of imports, resulting in a continuous improvement in the terms of trade
in the second quarter.
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Imports of all commodity groups expanded year-on-year, recording the highest
growth in the groups of commodities dominating Latvia's imports: machinery and
mechanical appliances, electrical equipment, transport vehicles, products of chemi-
cal and allied industries, base metals and articles of base metals, and mineral prod-
ucts. The increase in imports of transport vehicles, machinery and mechanical
appliances, electrical equipment, products of chemical and allied industries, and
plastics and articles thereof was driven by growth in the volume of goods, with the
expansion of imports of base metals and articles of base metals, and mineral prod-
ucts being more affected by price rises. The rise in imports of textiles and textile
articles was driven both by a higher volume of goods and a price rise.

In the second quarter, the import unit value rose by only 0.6% quarter-on-quarter
and by 6.4% year-on-year, with import volume growing by 17.3% in real terms.
The highest year-on-year rise was observed for the prices of base metals and ar-
ticles of base metals (22.3%), mineral products (21.0%), textiles and textile ar-
ticles (5.6%), products of chemical and allied industries (5.5%), as well as all groups
of prepared foodstuffs.

Latvia's major trade partners in imports of goods were Germany, Lithuania, Rus-
sia, Estonia and Finland. The highest growth was recorded in imports from
Lithuania, Germany, Estonia, the Ukraine and Belarus.

In the second quarter, the index of the real effective exchange rate of the lats
grew slightly against the currencies of the major trade partners – developed coun-
tries, as well as those of the developing countries. The annual rise in the index of
the real effective exchange rate of the lats against the above currencies was damp-
ened by a drop in the index of the nominal effective exchange rate of the lats
(1.6%); nevertheless, both the latter and the index of relative price changes im-
proved quarter-on-quarter. Hence, the index of the real effective exchange rate
of the lats was up 2.6% quarter-on-quarter and 1.7% year-on-year. The exchange
rate fluctuations of the lats did not affect Latvia's competitiveness on foreign
markets significantly. Latvia's market shares in its major export trade partners
remained stable; in some countries they slightly decreased, increasing in others.

Balance of Payments

The current account deficit of the balance of payments in the second quarter
reached 308.5 million lats or 17.4% of gross domestic product (GDP; 136.7 mil-
lion lats or 8.8% in the second quarter of 2003). The growth of the current ac-
count deficit was mainly determined by an increase in the goods deficit due to
rapidly rising imports in the months preceding Latvia's accession to the European
Union (EU), and also purchases of ships. Compared with the corresponding pe-
riod of the previous year, exports and imports of goods increased by 20.0% and
30.9%, respectively. The income deficit grew notably, the current transfers sur-
plus increased slightly, and the services surplus remained broadly unchanged.

Latvia maintained its external competitiveness despite a slight increase in the real
effective exchange rate index of the lats against the currencies of all trade partner
countries. The year-on-year growth in the real effective exchange rate index of
the lats was contained by a fall in the nominal effective exchange rate index of the
lats by 1.6%, whereas both the index of the nominal effective exchange rate of the
lats and the index of relative price changes increased quarter-on-quarter. As a
result, the real effective exchange rate index increased by 2.6% quarter-on-quar-
ter and by 1.7% year-on-year.

In the second quarter, with the other services surplus growing, the transportation
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services surplus decreasing and the travel services balance improving, the services
surplus decreased only slightly year-on-year (by 1.1 million lats). Transportation
services continued to dominate exports of services (57.7% of total exports of ser-
vices; 62.0% in the corresponding period of the previous year). Year-on-year, the
share of other services rendered and that of travel services rendered in exports of
sevices increased from 24.7% to 28.5% and from 13.3% to 13.8%, respectively. In
total imports of services, transportation services and other services received from
non-residents accounted for 39.2% and 31.8%, respectively.

The surplus of cargo transportation services rendered by sea followed a down-
ward trend due to a decrease in freight rates for ships and the number of ships
operated by residents. With imports of cargo transportation services increasing,
the surplus of other transportation services (by rail, road and pipeline) decreased
by 6.7 million lats.

With non-resident travel spending in Latvia growing, the travel services deficit
fell by 4.2 million lats year-on-year. According to the data of the Central Statisti-
cal Bureau of Latvia, in the second quarter the number of visitors to Latvia in-
creased by 11.6%. Travel spending of visitors to Latvia from Germany, Finland,
Sweden, Lithuania and the United Kingdom accounted for the major part of travel
services income.

Year-on-year, the surplus of other services increased by 10.4 million lats in the
second quarter, with mainly exports of construction, communication, financial
and advertising services underlying the growth.

With a considerable rise in non-resident income in Latvia, the income deficit grew
by 50.0 million lats year-on-year. The rise in non-resident income was mainly en-
sured by higher income from direct investment, both dividends and re-invested
earnings. The income earned by residents abroad increased by 6.9 million lats
mainly due to a rise (by 3.6 million lats) in compensation of employees.

The current transfers surplus increased by 12.9 million lats year-on-year, mainly
due to more sizable current transfers received by other sectors (including private
persons).

Net inflow of the capital and financial account was 237.5 million lats. Inflows
were evenly ensured by foreign direct investment, portfolio investment and other
investment.

Net inflow of direct investment was 80.4 million lats and covered 26.0% of the
current account deficit. The volume of foreign direct investment in Latvia was
significant and reached 101.3 million lats in the second quarter. A major part of
direct investment in Latvia was re-invested earnings and equity capital. Financial
intermediation, trade and construction were the sectors that attracted the bulk of
direct investment. At the same time, direct investment made by residents abroad
was also sizable (20.9 million lats).

With the Government issuing eurobonds (in the amount of 400 million euros) and
redeeming the eurobonds issued in 1999 in the second quarter, the portfolio in-
vestment balance was positive (112.4 million lats). Portfolio investment in Latvia
was pushed up also by non-residents investing in debt securities issued by banks.

Net inflow of other investment was 111.4 million lats. Resident other investment
abroad amounted to 96.7 million lats, due to primarily banks increasing loans to
foreign non-banks and increasing demand deposits with foreign credit institutions.
Liabilities to non-residents amounted to 208.1 million lats, with banks receiving
demand deposits (64.1 million lats) and borrowing from non-residents (receiving
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time deposits; 43.9 million lats), as well as enterprise borrowing from non-resi-
dents (62.3 million lats).

In the second quarter, reserve assets increased by 75.3 million lats as a result of
receipts from eurobonds and the Bank of Latvia's interventions in the foreign
exchange market.

DOMESTIC ECONOMIC ACTIVITY

Aggregate Demand

In the first quarter of 2004, the GDP growth was also mostly driven by the strong
domestic demand, encouraged by a dynamic development of lending and foreign
investment. Along the acceleration in the global economic activity the growth
rate of Latvian exports also rose.

The upsurge in the domestic demand was mostly driven by a rise in investment in
fixed assets and private consumption, facilitated by an increase in wages and sala-
ries (particularly in the private sector), the number of employees and lending.
Another factor stimulating consumption was price rise expectations for several
goods prior to the accession to the EU. The increase in consumption was reflected
also by the retail trade statistics, particularly by the increase in the motor vehicle
and fuel sales. As in the first months of the previous years, the Government re-
stricted expenditure in the first quarter of 2004 as well; therefore, the Govern-
ment consumption was only slightly higher (by 2.0%).

Investment remained high, facilitated by an investment-friendly environment, low
interest rates and prospects for the economic growth. In the first quarter, the
gross capital formation was 32.8% of GDP (a rise of 4.8 percentage points). The
savings ratio to GDP improved by only 0.3 percentage point, therefore the cur-
rent account deficit increased.

In recent years, the rise in the export and import deficit was driven by a rapid
expansion of the domestic demand; moreover, the growing exports facilitated an
increase in imports as well. The gap between imports and exports widened also in
the first quarter. Exports and imports of goods and services expanded by 5.3%
and 14.9%, respectively. Exporters benefited from a rapid rise in the export unit
value (10.3%) contributing to the increase in their income. Terms of trade im-
proved, as the import unit value index went up by 6.2%, less rapidly than the
respective export indicator.

Aggregate Supply

In the second quarter, GDP in current prices reached 1 769.2 million lats, increas-
ing by 7.7% year-on-year in real terms. The growth rate of the goods sector was
only slightly slower than that of the services sector (the year-on-year growth was
7.4% and 7.8%, respectively), mostly driven by an increase in manufacturing (6.4%)
and the marked upsurge in construction (12.0%).

In the second quarter, both the domestic and the external demand for the manu-
facturing output continued to rise, facilitating the production growth (see Chart 3).
The seasonally adjusted volume index of industrial output in manufacturing im-
proved by 5.8% in the second quarter. The most marked rise in industrial output
in real terms was observed in industries with a higher demand: manufacturing of
radio, television and communication equipment and apparatus (53.1%), chemi-
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cals, chemical products and man-made fibres (42.3%), electrical machinery and
apparatus n.e.c. (14.9%) and several other sectors.

In the second quarter, the manufacturing indicators had improved year-on-year.
According to the April survey, the confidence indicator in manufacturing compa-
nies was one point higher year-on-year. The total number of new orders in the
branches of manufacturing surveyed grew by 18.0% year-on-year, including a rise
of 27.9% and 15.1% for those for the domestic market and exports, respectively,
suggesting a prospective upward trend also in the coming months.

The construction output in constant prices increased by 12.1% year-on-year. The
upswing in construction was driven by a robust domestic demand, and business
survey results were particularly good in the second quarter. With several indica-
tors improving, the overall confidence indicator was positive for the first time in
the eleven years of conducting surveys, exceeding the level of the second quarter
of 2003 by 12 points.

Mining and quarrying, as well as electricity, gas and water supply also posted a
considerable growth. Their volume indices improved by 20.1% and 5.8%, respec-
tively. Thus, the industrial output expanded by 6.0% in the second quarter.

In the services sector, the high growth was driven by trade (an increase of 8.3%),
transport, storage and communication (10.9%), real estate, renting and business ac-
tivities (8.7%), finances (8.8%), and other industries.

In the second quarter, retail trade turnover (including the sales of motor vehicles
and retail trade in automotive fuel) expanded by 14.5% (for changes in monthly
turnover, see Chart 4). The sharp upsurge in turnover was mostly determined by
the buoyant pickup in April as shortly before Latvia's accession to the EU the
demand for certain goods increased drastically. In the second quarter, the sales of
motor vehicles went up 32.2% (including a boom of 75.8% in April), driven by the
prospective price rise due to an increase of import duties on motor vehicles manu-
factured outside the EU. The turnover of retail trade companies selling textile
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fabrics, clothing, footwear and articles of leather also posted a rapid rise (44.9%).
The sales of pharmaceutical and medical goods, however, recorded a fall since
the very beginning of the year (8.9% in the second quarter). The turnover of ca-
tering services grew by 6.3% year-on-year.

The volume of rail freight continued to grow (year-on-year increase of 5.1%).
Coal transportation increased 2.3 times, and the volumes of transported wood,
chemical cargos and mineral products also expanded. Oil product transportation,
however, posted a considerable decrease (16.3%), affecting negatively port op-
eration results as well. At the same time, the volume of bulk cargos handled at the
Port of Riga increased rapidly, offsetting the drop in the transported oil products,
and the cargo turnover at the port increased by 5.2% year-on-year. The turnover
at the Port of Ventspils, however, declined by 6.7%, although the volume of oil
products transported by pipeline and the processed transit bulk cargos increased.
Thus in the second quarter the overall turnover in ports fell by 3.0% year-on-year.

In the second quarter, investment in the national economy reached 333.1 million
lats (a year-on-year increase of 101.9 million lats or 44.1%). The largest part of
investment was made in the major sectors of the economy: transport, storage and
communication (64.8 million lats), manufacturing (54.1 million lats) and trade
(51.4 million lats). Substantial investment was made also in real estate, renting
and business activities (33.7 million lats), public administration and defence, com-
pulsory social security (31.7 million lats), as well as electricity, gas and water sup-
ply (31.5 million lats).

In manufacturing, the largest amounts were invested in the manufacture of food
products and beverages (13.6 million lats), as well as wood and products of wood
and cork, except furniture (8.8 million lats). The manufacture of chemicals, chemi-
cal products and man-made fibres, textiles, recycling, and manufacture of other
non-metallic mineral products also received considerable investment.

Employment, Wages And Salaries

In the second quarter, the employment rate shrank to 9.9% year-on-year. The
number of the permanently employed in the national economy slightly increased
(by 1.7%; to 1 021.2 thousand).

The registered unemployment shrank somewhat in the second quarter (8.7% of
the economically active population at the end of June). The drop in the unem-
ployment rate was mostly caused by seasonal factors, as in late spring and early
summer seasonal employment increased. Nevertheless, the unemployment rate
was slightly higher year-on-year (8.6% at the end of June 2003), mostly driven by
a rise in the unemployment rate in the coastal areas. The most pronounced in-
crease in the unemployment rate was observed in Limbaþi and Talsi districts (1.0
percentage point and 0.9 percentage point, respectively), since some fish process-
ing enterprises had to lay off their staff due to problems in the output markets.

The increase in the supply of seasonal jobs pushed down the unemployment/va-
cancy ratio to 18.7 in the second quarter (27.9 in the first quarter). With the num-
ber of vacancies registered with the State Employment Agency growing, the un-
employment/vacancy ratio declined also year-on-year (to 26.5).

In the second quarter, the average wage and salary rise was slightly lower than in
the preceding quarters both in nominal and real terms. The productivity growth
exceeded the real increase in wages and salaries. In the second quarter, the aver-
age monthly gross wage and salary of persons employed in the national economy
was LVL 208.71, but the average monthly net wage and salary stood at LVL 148.57.
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The nominal average gross wage and salary increased by 9.0% year-on-year; its
real increase, in view of the rise in consumer prices, was 3.0%, and productivity
improved by 5.9%. As in the first quarter, the rise in wages and salaries in the
private sector exceeded that in the public sector. In the private sector, the nomi-
nal wage and salary rose by 11.8%, to LVL 189.98, and in the public sector it
increased by 6.4%, to LVL 240.08. In real terms, the wage and salary in the private
sector was up 5.7%, and in the public sector it gained 0.6%.

PRICE DYNAMICS

In the second quarter, the level of consumer prices continued to grow in Latvia,
and the annual consumer price inflation rate was 5.8% (see Chart 5 for the re-
spective monthly indicators). The impact of the factors that pushed up the annual
inflation already in the first quarter (a rise in the administratively regulated prices
and certain food product prices; higher excise tax on tobacco) persisted, along
that of other new essential factors. Concern about a prospective price rise after
the accession to the EU increased the demand for various consumer goods, driv-
ing their prices up. Fuel became more expensive due to a higher excise tax, and
the expansion of the value added tax base caused a price rise for e.g. medical
products. Since the group of regulated prices no longer comprised third party
insurance, prices for insurance services surged up, in May and June driving the
overall inflation rate up 0.3 percentage point. Part of the above factors had an
essential impact on the core inflation as well, which remained lower than the overall
inflation, but nevertheless reached 5.6% (year-on-year changes). The HPCI in
Latvia did not differ significantly from the national consumer price index (in the
second quarter it was 5.7% in comparison with the corresponding period of the
previous year).

In Latvia, consumer prices grew by 2.6% quarter-on-quarter, partly driven by a
rapid rise in producer prices (3.2%). Although the latter increased primarily for
goods exported (by 4.7%; by 2.2% for goods sold on the domestic market), price
dynamics by sector pointed to an impact of producer prices on consumer prices.
In the second quarter, producer prices in the manufacture of food products con-
tinued to rise (for milk and cereal products in particular). Overall, producer prices
slightly dropped for exported food. A rapid global increase in base metal prices
was the driving factor for a notable producer price rise in the manufacture of
fabricated metal products and its allied industries.

Construction costs also posted a considerable increase. In the second quarter,
they grew by 3.4% quarter-on-quarter and by 6.1% year-on-year.
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FISCAL SECTOR

At the end of June, the fiscal surplus in the general government consolidated
budget was 12.0 million lats (see Chart 6; approximately 0.4% of GDP), whereas
the financial surplus amounted to 4.8 million lats. The surplus resulted from the
traditionally positive fiscal balance in the first quarter (38.7 million lats), while
the fiscal deficit of the general government consolidated budget was 26.7 million
lats in the second quarter.

In the second quarter, the ratio of value added tax revenue to GDP declined by
1.9 percentage points as a result of changes in the procedure of tax payment: on
May 1, 2004, the procedure of paying value added tax took effect. Value added tax
on goods imported from the EU countries is to be calculated and paid by the 15th
date of the following month, submitting the value added tax return. Previously the
tax had to be paid on the border or within 10 days, if a warranty was provided.
Excise tax revenue diminished by 0.5 percentage point, with the decline in tax
revenue affecting almost all excise goods, except oil products, as their stock was
created prior to May 1. The personal income tax revenue to GDP increased by 0.2
percentage point due to the relatively low personal income tax revenue in the
second quarter of 2003 and growth in wages and salaries in the national economy

In the first six months of 2004, the general government consolidated budget rev-
enue grew by 13.0% year-on-year. Budget revenue accounted for 33.7% of GDP
(a 0.3 percentage point decrease of GPD year-on-year), mainly driven by a buoy-
ant rise in GDP.

In the second quarter, budget revenue increased by 10.5% year-on-year and reached
33.3% of GDP. From April to June, tax revenue (including the funded pension
scheme assets) grew by 7.2% year-on-year, while declining 1.9 percentage points
to GDP. In the second quarter, direct tax revenue posted a year-on-year rise both
percentagewise and to GDP, whereas the indirect tax revenue diminished (see
Charts 7 and 8).
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in 2004 (including a rise in the minimum wage and salary). The ratio of corporate
income tax revenue to GDP rose by 0.5 percentage point, as the actual corporate
profit exceeded the projected profit in 2003. The ratio of social security contribu-
tions (including the funded pension scheme assets) to GDP grew by 0.1 percent-
age point. In the six months, the overall tax revenue trends were similar.

In the first six months of 2004, the general government consolidated budget ex-
penditure (including net lending) increased by 11.8% year-on-year, whereas its
ratio to GDP diminished by 0.7 percentage point (to 33.4% of GDP). In the sec-
ond quarter, expenditure (including net lending) increased by 12.6% year-on-year,
representing a 0.6 percentage point decline to GDP (to 34.8% of GDP).

In the second quarter, the highest expenditure growth (0.8 percentage point) re-
sulted from subsidies and grants (including a 0.4 percentage point increase of
subsidies to the institutions and enterprises). A rise in expenditure was observed
mainly in the budget of the Ministry of Health to provide for an increase in the
minimum wage and salary and the average wages and salaries of the medical staff,
as well as in the budget of the Ministry of Transport for the increase in the state
procurement for the transportation of passengers by rail. The decrease in the
general government consolidated budget expenditure (including net lending) to
GDP underlay a decline by 0.7 percentage point for intermediate consumption.
The Government investment ratio to GDP posted a 0.4 percentage point decline
year-on-year. A similar dynamic characterised the general government consoli-
dated budget expenditure items in the six months, with an intermediate consump-
tion to GDP diminishing by 0.5 percentage point and subsidies and grants to the
population to GDP declining by 0.6 percentage point. The drop in the ratio of
grants to the population to GDP resulted from the steep GDP growth in the first
half year of 2004. Investments to GDP also shrank by 0.3 percentage point in the
six months, while grants to the institutions, organisations and enterprises regis-
tered a 0.3 percentage point increase.

In the second quarter, the fiscal deficit of the general government consolidated
budget was 38.2 million lats. In the second quarter, the revenue growth, amount-
ing to 8.1%, was lower than the increase of total expenditure (including net lend-
ing) at 11.6% year-on-year. Revenue to GDP shrank by 1.6 percentage points and
total expenditure (including net lending) declined by 0.7 percentage point.

The fiscal surplus of the local government consolidated budget amounted to 8.7
million lats in the second quarter. Revenue registered a 14.5% rise, with its ratio
to GDP remaining unchanged, and expenditure (including net lending) increased
by 11.0%, its ratio to GDP declining by 0.3 percentage point year-on-year.

At the end of the second quarter, the Government debt was 926.8 million lats,
posting a growth of 83.9 million lats during the quarter. In March, Latvia sold the
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10-year eurobonds in the amount of 400 million euros, but that amount was in-
cluded in the Government's Debt Report for April, as the money was transferred
at the beginning of April. Receipts from the issue were used in May to redeem the
eurobonds issued in 1999 in the amount of 225 million euros (148.5 million lats),
as well as to finance the Government expenditure. In the second quarter, the
Government external debt increased by 115.6 million lats, whereas the Govern-
ment domestic debt diminished by 31.7 million lats. The decline in domestic debt
resulted from a decrease in short-term loans in foreign currency from domestic
credit institutions.

MONETARY AND FINANCIAL DEVELOPMENTS

Banks' Liquidity and the Bank of Latvia's Operations

As in the first quarter, forex purchases by the Bank of Latvia determined a low
demand for lats supplied in the Bank of Latvia's repo and currency swap auctions
in the second quarter. The low demand was driven also by the stable amount of
cash in the first months of the year, with the demand for cash increasing only in
June in relation to the Midsummer holiday.

After a short-lived rise in money market interest rates for lats at the end of the
first quarter, driven by an increase in the Bank of Latvia's refinancing rate (to
3.5%), banks coverted foreign currency at the Bank of Latvia, and the lats interest
rates declined (see Chart 9). The most vigorous selling of foreign currency was
reported in April when the interest rate spread between the lats and SDR curren-
cies was higher in the money market, with a net sale of 47.2 million lats (76.2
million lats in the second quarter). Thus, in the first half of 2004, the amount of
foreign currency sold to the Bank of Latvia by the market participants was slightly
higher than in the whole of 2003. Interventions on the foreign exchange market
facilitated a decline in the money market interest rates, with shorter-term money
market interest rates fluctuating notably at the same time. In April, the average
RIGIBOR on overnight loans was 3.91%, whereas in May it was 3.00%. In June,
the average RIGIBOR on overnight loans rose to 3.16%, as a result of a modestly
increasing demand by banks for the Bank of Latvia's repos, stimulated both by a
rise in a seasonal demand for currency in circulation and a further growth in the
estimated minimum reserve requirements, mostly by an increase in residents' de-
posits. Money market interest rates, to which interest rates on loans granted to
non-banks are generally linked (RIGIBOR on 3-months and 6-months loans),
recorded a decline (from 4.50% and 4.54% at the beginning of April, to 4.01%
and 4.15% at the end of June, respectively).

In the second quarter, the volume of loans demanded and granted by the Bank of
Latvia diminished more than twice, resulting from the aforementioned passive
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interventions by the Bank of Latvia on the foreign exchange market after the
increase in the rate of refinancing (see Chart 10 for the Bank of Latvia's interven-
tions in the money market). The amount demanded and granted at the currency
swap auctions diminished 4.4 and 3.4 times, respectively. In the second quarter,
the average interest rate on repo loans with a maturity of 7 days, affected by an
increase in the Bank of Latvia's refinancing rate in March, rose by 19 basis points
(to 3.51%). During the reporting period, the average repo loans declined 2.0 times
(to 26.4 million lats), compared with the previous quarter, while the currency swap
transactions diminished 2.9 times (to 19.0 million lats).

The Bank of Latvia conducted no interventions on the secondary securities mar-
ket, and the average amount of the Bank of Latvia's securities portfolio amounted
to 81.0 million lats in the second quarter.

In the second quarter, the average balance of time deposits of banks and other
financial institutions with the Bank of Latvia was 10.4 million lats (3.5 times higher
than in the first quarter). In May and June, banks accumulated a higher amount
of lats than was needed for the fulfillment of reserve requirements by selling for-
eign currency to the Bank of Latvia and deposited their excess liquidity in time
deposits with the Bank of Latvia. In the second quarter, Lombard loans were
granted in the amount of 1.8 million lats.

On May 24 "Regulation for Calculating and Fulfilling the Minimum Reserve Re-
quirements for Banks" took effect, stipulating a remuneration for minimum re-
serve with the Bank of Latvia's reserve account. The rate of interest is equal to the
rate set by the Bank of Latvia on the banks' 7-day maturity time deposits with the
Bank of Latvia, pursuant to the minimum reserve requirement set by the Euro-
pean Central Bank.

Dynamics of Monetary Aggregates

In the second quarter, the monetary base M0 increased by 80.1 million lats or
10.6%. In April and June, the demand for cash posted a substantial rise mainly
due to seasonal factors. In the second quarter, currency outside banks grew by
18.4 million lats or 2.8%. Compared with the low level in March, the deposits by
banks with the central bank also reported an increase and the amount of mon-
etary base reached 836.2 million lats at the end of June.

The pickup in the monetary base resulted from the purchase of foreign currency
(thus the Bank of Latvia's net foreign assets grew by 58.9 million lats; see Chart 11
for monthly changes in the aggregate) and from the drop in the Government's
deposit with the Bank of Latvia (by 34.2 million lats). In the second quarter, the
repo loans of the central bank and the maturing currency swaps dropped by 20.7
million lats and 20.0 million lats, respectively.
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Broad money M2X reported a similar increase in all the months of the quarter
(by 3.1%, 2.2% and 2.4%, respectively), with the growth exceeding that of the
respective months of the preceding year by approximately 1 percentage point and
reflecting the rise in the domestic demand and continuous high pace of lending.

The annual rise in narrow money M1 (26.3%) was almost similar to that of broad
money. It was determined by a growth in the currency outside banks in the second
quarter, as well as a buoyant rise in the demand deposits in lats (by 125.9 million
lats; see Chart 13 for monthly deposits). At the end of the second quarter, cash
ratio component of broad money shrank and reached a record low of 23.5% (24.6%
at the end of the previous quarter, and 27.5% at the end of the second quarter of
2003).

In the second quarter, the rise in broad money M2X doubled quarter-on-quarter
(185.8 million lats; see Box 1 for dynamics of the seasonally adjusted aggregate).
The annual growth rate of broad money thus increased by 3.7 percentage points
(to 26.4%; the highest amount since December 2000; see Chart 12).

The domestic money supply M2D posted a higher increase than broad money (a
30.0% growth year-on-year) due to a moderate rise in the foreign currency com-
ponent of M2X (17.7%). Driven by the interest rate spread, the deposits in lats



45

2 · 2004

increased; in May the lowest share of foreign currency deposits in total deposits
was recorded (35.6%). However, since June the levelling of interest rates and
comparatively high domestic inflation facilitated an increase of foreign currency
deposits. The increasing significance of the euro in the Latvian economy was indi-
cated by a further rise in its share in foreign currency deposits by resident non-
banks; at the end of the second quarter, the share of the euro was 40.6% (34.7%
at the end of the first quarter), whereas that of the US dollar had dropped to
57.3% (see Chart 14 for monthly dynamics of domestic non-bank deposits).

The pickup in loans issued by banks was still a decisive factor in money demand
contributing to the rise in the domestic demand. Vigorous marketing accounted
for an increase of the banking sector's loan portfolio.

In April, loans granted to domestic enterprises and private persons grew by 117.8
million lats year-on-year, whereas in May and June such loans accounted for 81.6
million lats and 85.2 million lats increase, respectively, with the annual growth
rate reaching 42.8%. The rise in loans was driven by the increase in particular
loans granted to enterprises. Commercial credit and industrial credit grew by 40.9
million lats or 5.0% and by 50.1 million lats or 8.8%, respectively. The quarterly
increase, however, was driven by the more than twofold increase in mortgage loans
(145.0 million lats or 16.1%; see Chart 15), with a number of banks lending vigor-
ously and improving the terms and conditions of the loans. Moreover, with sum-
mer a bustling construction season and trading in real estate continuing, mort-
gage loans posted an unexpected pickup. The rise in consumer prices and the
growing advertising of banking services accounted for the growth of consumer
credit granted to private persons (by 33.1 million lats or 21.1%).

Lower money market interest rates for foreign currencies stimulated a demand
for lending in foreign currencies (a rise of 221.6 million lats or 77.9% of the in-
crease in the second quarter). In June, the annual growth rate of such loans reached
52.2%, but that of loans granted in lats decreased to 31.6% (see Chart 16). In the
second quarter, the share of the euro in the loans granted in foreign currency
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posted an increase: at the end of June, 59.1% and 39.2% of such loans had been
granted in US dollars and in euro, respectively (at the end of March, 62.8% and
34.6%; respectively; see Chart 17 for monthly dynamics of lending).

Demand for loans from households increased: in the second quarter, loans granted
to private persons grew by 138.0 million lats (loans granted to enterprises by 146.5
million lats) and the annual growth rate was 78.8% and 30.1%, respectively.

At the end of the second quarter, mortgage loans accounted for 34.2% of total
loans, in June exceeding 1 billion lats; whereas commercial, industrial and con-
sumer credit amounted to 27.8%, 20.3% and 6.2%, respectively.

At the end of June, loans granted to domestic enterprises and private persons
amounted to 3.1 billion lats or 47.0% of the banking sector's assets (1.1 percent-
age points more than at the end of March or 45.4% of GDP).

At the end of June, lending to domestic enterprises reached 2.1 billion lats, in-
creasing by 7.6% in the second quarter. The rise was determined by an increase in
long-term loans. Long-term loans posted the steepest rise in financial intermedia-
tion (by 34.1 million lats or 13.3%); real estate operations, renting and business
activities (by 30.2 million lats or 14.2%); construction (by 17.8 million lats or 15.9%)
and trade (by 12.1 million lats or 4.7%).

The total increase in loans granted in foreign currency was primarily determined
by three sectors: real estate operations, renting and business activities (29.4 mil-
lion lats or 19.6%), financial intermediation (23.7 million lats or 12.9%) and manu-
facturing (25.0 million lats or 16.6%). Among loans granted in lats, lending to
financial intermediation posted the steepest rise (17.3 million lats or 15.7%).

The majority of loans are used in trade (19.1% of the total loans; see Chart 18 for
quarterly dynamics of loan structure), in financial intermediation (16.2%), manu-
facturing (14.0%) and (recently) also in real estate operations, renting and busi-
ness activities (13.3%).
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The surplus in the general government consolidated budget and external borrow-
ing resulted in a sharp decline in money demand from the Government, and the
banking system's net credit to the Government shrank by 84.7 million lats (1.7
times) in the second quarter. Thus, in the second quarter, the banking system's
net domestic assets increased less than in the preceding quarter (by 137.1 million
lats), its net foreign assets reported even a modest rise (by 48.7 million lats), with
the respective indicator of the credit institutions remaining almost unchanged.
An increase in funds attracted from non-residents mostly accounted for the de-
posits by non-resident non-banks (by 108.7 million lats), and such funds were de-
posited in foreign banks, invested in foreign government securities, as well as used
for lending to non-resident non-banks. In the second quarter, the banking sector's
total foreign liabilities grew by 128.2 million lats, and the banking sector's foreign
assets rose by 118.0 million lats.

Box 1

SEASONAL ADJUSTMENT OF MONETARY AGGREGATES

The analysis of the dynamics of the monetary aggregates M1, M2D and M2X, made with the software
"DEMETRA Version 2.0 (Service Pack 1)", is shown in Charts 19–30. See the Bank of Latvia's Mon-
etary Review for the methodology applied to the seasonal adjustment of such aggregates (Issue No. 1,
2004, pp. 53–57).
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INTEREST RATES

In the second quarter, interest rates on new loans posted an overall decline, none-
theless, they remained unchanged or even slightly increased for some instruments.
Interest rates on new deposits, however, were slightly higher than at the begin-
ning of the year. Interest rates on transactions were stable and reported only a
minor change.

Loans with a fixed interest rate granted to domestic private persons and enter-
prises increased gradually in the second quarter. Nonetheless, the majority of new
loans to domestic private persons (84.0%) were with a floating interest rate and
initial interest rate fixation period of up to one year; and this share was even
higher for domestic enterprises (89.6%).

In the second quarter, the interest rates on loans with a floating rate and initial
interest rate fixation period of up to one year granted to private persons for house
purchases on average were commensurate with those of the first quarter, posting
a minor decline only for loans granted in euro (8.2% in lats, 5.5% in euro, 5.4% in
US dollars). Consumer credit and other credit were primarily granted in lats, and
interest rates on such short-term loans were in line with the type of credit and risk
involved (13.6% for consumer credit; a 2.0 percentage point increase quarter-on-
quarter; 4.5% for other credit; a 0.1 percentage point increase quarter-on-quar-
ter).

Interest rates on loans with a floating rate granted to domestic enterprises and an
interest rate fixation period of up to one year were lower for larger loans. Thus,
for instance, in the second quarter, the average interest rate on loans granted in
lats (in the amount below 200 thousand euros) was 8.2% (a 0.3 percentage point
decline quarter-on-quarter), while the average interest rate on larger loans
amounted to 6.7% (a 0.1 percentage point decline).

The weighted average interest rates on deposits in lats (with a fixed maturity of
up to one year) attracted from domestic enterprises and private persons reported
an increase by 0.4–0.6 percentage point quarter-on-quarter (to 3.2%–3.6%) and
the weighted average interest rates on deposits attracted in US dollars grew by
0.2–0.3 percentage point (to 1.2%–1.5%), while those on deposits attracted in
euro remained almost unchanged (1.8%–2.3%). Interest rates on deposits at-
tracted for a longer term were by 1–2 percentage points higher, yet the changes
were similar: a minor rise in the interest rates on deposits in lats and stable inter-
est rates on deposits in foreign currencies. An increase in the interest rates on
short-term deposits is in line with the macroeconomic and financial develop-
ments: gradually growing interest rates on the euro and the US dollar money
markets, higher money market interest rates on the lats, steeper rise in inflation.
An additional factor facilitating higher interest rates was the holiday deposit cam-
paigns launched by a number of banks, offering increased interest rates in April
and June.

SECURITIES AND FOREIGN EXCHANGE MARKET DEVELOPMENTS

At the Bank of Latvia, three auctions of Treasury bills and one auction of Treasury
bonds were held in the second quarter. The total amount of Treasury bills offered
was 20 million lats, the bank demand exceeded the supply almost twofold and the
bills were sold in the amount of 14.5 million lats. Compared with the previous
auction, the weighted average discount rate of 6-month Treasury bills increased
by 23 basis points (to 3.42%). At the auction held in June, the weighted average
discount rate of 12-month Treasury bills was by 1 basis point (3.48%) lower than
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at the last auction held in the first quarter. At the non-competitive (fixed rate)
auctions, all Treasury bills offered, in the total amount of 5 million, were sold.

The weighted average yield at the 10-year Treasury bond auction at the Bank of
Latvia picked up 2 basis points (to 4.88%). As in the preceding quarter, the entire
amount supplied (12 million lats) was not sold: although the demand exceeded
the supply, only about one third of the supplied amount was sold. The amount of
Latvian government securities outstanding increased by 5.1% (to 402.0 million
lats; see Chart 31 for monthly changes in outstanding bills and bonds of different
maturities). The Government had a liquidity buffer, therefore it did not attempt
to sell all the amount of the government securities offered, but retained a lower
yield.

At the end of the second quarter, Latvian banks (with 49.8%) and the Bank of
Latvia (with 26.0%) were the major holders of the government securities, while
21.6% of the government securities were owned by residents.

The bid and ask rates quoted for the 10-year Treasury bonds (with the redemption
date in 2013) on the Riga Stock Exchange (RSE) remained unchanged (5.00%
and 4.90% at the end of the first quarter and 4.98% and 4.88% at the end of the
second quarter, respectively), as the interest rate changes were minor also on the
primary market. The bid and ask rates for bills with the redemption date in De-
cember 2004 posted a steeper decline (from 4.00% and 3.50% to 3.60% and 2.70%,
respectively), determined by the short-term interest rate trends in the money
market. The spread between the short-term securities' bid and ask rates quoted
on the Stock Exchange increased, as the banks' interest in selling the government
securities diminished due to high liquidity of the lats. On the RSE, the turnover of
the government securities in the second quarter was 38.0 million lats, including
the turnover of the 10-year bonds (16.2 million lats) and that of the 5-year bonds
(18.6 million lats). The turnover of the government securities rose by 30.5% quar-
ter-on-quarter due to the higher activity on the government securities' primary
market.

In the second quarter, the turnover of the private fixed interest securities (exclud-
ing primary auctions) grew by 35.7% (to 7.6 million lats) quarter-on-quarter. In
the second quarter, the most liquid private fixed interest securities on the RSE
were the JSC Latvijas Unibanka bonds with the redemption date in 2005 (the
turnover amounted to 3.8 million lats, while the quoted bid and ask rates dimin-
ished from 4.00% and 3.50% to 3.80% and 3.00%, respectively). The bid and ask
rates quoted for the 10-year bonds of the JSC Latvijas Hipotçku un zemes banka

declined from 5.90% and 5.35% to 5.70% and 5.15%, respectively.

In the second quarter, the stock of outstanding corporate debt securities denomi-
nated in lats and registered with the Latvian Central Depository (LCD) decreased
by 26.0% (to 75.9 million lats), primarily as a result of the redemption of the
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closed bond issues of two enterprises before maturity. The redemption of the
issued securities before maturity was a positive development, as the interest rates
had declined and the new loans became cheaper. In the second quarter, no new
corporate debt securities were issued.

In the first quarter, the RSE capitalisation index Dow Jones Riga Stock Exchange
(DJRSE) picked up (by 20.7%) mostly due to Latvia's prospective accession to
the EU. In the second quarter, a decline was reported after this increase, with
DJRSE shrinking by 7.2%. The drop in the RSE index possibly will not be long-
lived, as Latvia's macroeconomic development is buoyant and also the major for-
eign stock markets are stable. In the first half of the year, the overall turnover on
the RSE was approximately in line with that of 2003, although it almost doubled
in the second quarter of 2004 (to 18.9 million lats), compared with the first quar-
ter. In the second quarter, the commencing of the quotation of the JSC SAF Tehnika

stocks on the RSE official list underlay the rise in the turnover. The stock price to
book value ratio of the JSC SAF Tehnika is the highest among the enterprises
quoted on the RSE and it is determined by the profile of the enterprise: it pro-
duces telecommunications equipment, which is highly demanded globally, and,
albeit relatively minor compared with the leading global telecommunications gi-
ants, the enterprise has already been recognised on the market.

In the second quarter, the exchange rate of the lats against the SDR was close to
the lower limit of the intervention band set by the Bank of Latvia, regularly reach-
ing 0.7917 lats for the SDR, therefore the Bank of Latvia conducted passive cur-
rency interventions.

On the inter-bank foreign exchange market, the most frequent transactions were
the purchase of the US dollars, the euro and the British pound sterling (75.9%,
21.2% and 1.4% of the total transactions, respectively) for lats. The demand by
the clients of the banks and the currency exchange bueraus for the euro exceeded
the amount of transactions in lats (135.3 million lats), whereas a higher amount of
the US dollars and the British pounds sterling was sold than purchased (144.8
million lats and 52.5 million lats, respectively). Subject to the impact exerted by
the global foreign exchange market, the exchange rate of the US dollar, the euro
and the British pound sterling set by the Bank of Latvia (see Chart 32) appreci-
ated slightly against the lats (by 0.2%, 0.3% and 0.7%, respectively), while the
Japanese yen depreciated (by 2.3%).

The amount of foreign exchange transactions by the banks of Latvia on the global
financial markets declined, with the total turnover reaching 186.2 billion lats (a
27.6% quarter-on-quarter decrease, and an 80.9% year-on-year increase). The
activity of spot transactions, swaps and futures declined. Foreign exchange trans-
actions conducted by banks with private persons posted a steeper rise.
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BANKING SECTOR

At the end of the second quarter, 22 banks, the Latvia Branch of Nordea Bank

Finland Plc and 31 credit unions were registered in the Republic of Latvia.

At the end of June, the total paid-up share capital of banks and credit unions was
361.9 million lats (13.9% more than at the end of March). The share of foreign
investment in the paid-up share capital of banks and credit unions grew by 5.1
percentage points (to 56.4%).

In the second quarter, all major performance indicators of banks and credit unions
continued to grow quarter-on-quarter, including assets (excluding trust assets) by
7.6% (to 6 511.0 million lats; see Chart 33), loans granted (including transit cred-
its) by 9.3% (to 3 604.9 million lats) and deposits by 9.2% (to 4 344.5 million lats).
In the first half of the year, the unaudited profit of banks and credit unions was
49.6 million lats (a 50.4% year-on-year increase). In the second quarter, credit
institutions' capital and reserves increased by 32.0 million lats and reached 530.9
million lats at the end of the period.

Banks' profitability indicators recorded a minor decline. At the end of June, the
return on equity (ROE) was 19.7%, whereas banks' return on assets (ROA) was
1.6% (20.0% and 1.7% at the end of March, respectively). The capital adequacy
reached 12.1% (12.5% at the end of March).

In the first half of the year, the major sources of banks' income, whose share in
total income was almost unchanged, were interest income from loans to non-banks
(43.4%) and commissions (25.8%). The share of income from trading with finan-
cial instruments reached 9.0%.

Although lending increased, the quality of loans recorded no substantial changes
in the second quarter. The share of non-performing loans in the total credit port-
folio was 1.4%.

The share of specific provisions for loans to non-banks in the total of such loans
recorded no substantial change (1.2% at the end of June; 1.3% at the end of
March). Specific provisions for loans to non-banks covered 89.2% of the non-
performing loans at the end of the second quarter.
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 2004 

 IV V VI VII VIII IX X XI XII I II III IV V VI 

M11 17.2 19.3 17.0 19.3 20.1 18.4 18.0 18.8 16.2 20.1 18.9 19.2 20.9 23.4 26.3 

M2D1 22.1 24.7 22.5 23.2 23.8 22.5 22.5 23.0 23.4 26.3 25.0 26.7 29.4 29.5 30.0 

M2X1 17.2 19.3 17.2 20.6 19.3 19.1 20.5 20.3 21.1 23.7 24.1 22.7 24.5 25.5 26.4 

Kredīti iek�zemes uzņēmumiem 
un privātpersonām1 
Loans to domestic enterprises 
and private persons1 

39.4 40.7 41.5 42.3 43.1 40.5 37.9 37.6 37.5 38.9 39.1 40.1 42.7 42.8 42.8 

Iek�zemes uzņēmumu un 
privātpersonu noguldījumi1 
Deposits of domestic 
enterprises and private persons1 

18.0 20.6 18.4 23.0 21.4 22.1 24.3 24.4 25.4 28.7 29.6 28.0 30.0 32.5 33.2 

RIGIBOR kredītiem ar  
3 mēne�u termiņu2 
RIGIBOR (3-month loans)2 

3.7 3.7 3.8 3.8 3.8 3.8 3.8 4.0 4.2 4.2 4.2 4.3 4.5 4.3 3.9 

Valsts obligāciju vidējā peļņas 
likme 
Average yield on Treasury 
bonds  

5.03 � 4.93 � 4.04 5.23 5.13 4.14 �  –  – 4.93  – 4.93  – 

DJRSE2 186.0 198.1 197.0 204.9 218.8 228.5 225.5 221.3 224.7 236.6 247.8 260.6 272.8 262.2 257.6 

 1 Pārmaiņas salīdzinājumā ar iepriek�ējā gada atbilsto�o periodu (%). 
 1 Year-on-year changes (%). 
 2 Vidēji periodā. 
 2 Average of the period. 
 3 10 gadu obligācijas. 
 3 10-year bonds. 
 4 3 gadu obligācijas. 
 4 3-year bonds. 

2003  

 MONETĀRIE RĀDĪTĀJI UN PROCENTU LIKMES 
 MONETARY INDICATORS AND INTEREST RATES 
 

 2003 

  1. cet. 
Q1 

2. cet. 
Q2 

3. cet. 
Q3 

4. cet. 
Q4 

1. cet. 
Q1 

2. cet. 
Q2 

M11 16.2 19.2 17.0 18.4 16.2 19.2 26.3 

M2D1 23.4 22.1 22.5 22.5 23.4 26.7 30.0 

M2X1 21.1 16.3 17.2 19.1 21.1 22.7 26.4 

Kredīti iek�zemes uzņēmumiem 
un privātpersonām1 
Loans to domestic enterprises 
and private persons1 

37.5 38.2 41.5 40.5 37.5 40.1 42.8 

Iek�zemes uzņēmumu un 
privātpersonu noguldījumi1 
Deposits of domestic enterprises 
and private persons1 

25.4 17.8 18.4 22.1 25.4 28.0 33.2 

RIGIBOR kredītiem ar  
3 mēne�u termiņu2 
RIGIBOR (3-month loans)2 

3.8 3.8 3.7 3.8 4.0 4.2 4.2 

Valsts obligāciju vidējā peļņas 
likme3 
Average yield on Treasury 
bonds3 

5.1 5.1 4.9 5.2 5.1 4.9 4.9 

DJRSE2 200.8 167.7 193.7 217.2 224.0 248.6 264.1 

2004  

1. 
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 REĀLĀ SEKTORA RĀDĪTĀJI 
 REAL SECTOR  INDICATORS 
 

 2003      2004  

  1. cet. 
Q1 

2. cet. 
Q2 

3. cet. 
Q3 

4. cet. 
Q4 

1. cet. 
Q1 

2. cet. 
Q2 

Rūpniecības produkcija 
Industrial output        

Apjoms (faktiskajās cenās; milj. latu) 
Volume (at current prices; in millions of lats) 2 235.6 528.3 545.2 550.7 611.5 641.3 658.0 

Apjoma pārmaiņas1 (salīdzināmajās cenās; %) 
Increase/decrease1 (at constant prices; %) 6.5 8.7 5.9 7.8 4.2 9.2 6.4 

Ra�otāju cenu pārmaiņas (salīdzinājumā ar 
iepriek�ējo periodu; %) 
Producer prices (increase/decrease compared with the 
previous period; %)  

3.2 1.5 1.2 �0.1 1.3 2.9 3.2 

Ostās saņemtās un no tām nosūtītās kravas  
Cargoes loaded and unloaded at ports        

Apjoms (tūkst. t) 
Turnover (in thousands of tons) 54 755 13 504 15 408 13 625 12 217 14 640 14 943 

Apjoma pārmaiņas1 (%) 
Increase/decrease1  (%) 5.0 �5.6 9.5 15.5 1.9 8.4 �3.0 

Mazumtirdzniecības apgrozījums (bez tirgus apgrozījuma) 
Retail trade turnover (excluding retail trade at market-places)       

     

Apjoms (faktiskajās cenās; milj. latu) 
Turnover (at current prices; in millions of lats) 2 353.9 499.9 570.0 618.3 665.6 590.3 689.8 

Apjoma pārmaiņas1 (salīdzināmajās cenās; %) 
Increase/decrease1 (at constant prices; %) 12.1 12.6 14.7 12.3 12.5 13.8 14.5 

Bezdarba līmenis (%) 
Unemployment rate (%) 8.6 8.9 8.6 8.5 8.6 9.2 8.7 

     

Pārpalikums vai deficīts (milj. latu) 
Fiscal surplus/deficit (in millions of lats) �103.2 13.9 �14.1 9.4 �112.4 38.7 �26.7 

Attiecība pret iek�zemes kopproduktu (%) 
Ratio to GDP (%) 1.62 1.02 0.92 0.6 6.42 2.4 1.5 

 1 Pārmaiņas salīdzinājumā ar iepriek�ējā gada atbilsto�o periodu. 
 1 Year-on-year basis. 
 2 Dati precizēti. 
 2 Data have been revised. 

Valsts konsolidētā kopbud�eta fiskālā bilance  
Fiscal surplus/deficit in the general government consolidated budget       

2.a 
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 REĀLĀ SEKTORA RĀDĪTĀJI 
 REAL SECTOR INDICATORS 
 

 2004      

 IV V VI VII VIII IX X XI XII I II III IV V VI 

Rūpniecības produkcija 
Industrial output                

Apjoms (faktiskajās cenās; 
milj. latu) 
Volume (at current prices;  
in millions of lats) 

184.1 184.2 176.9 183.8 174.9 191.9 210.5 197.0 203.9 203.1 206.1 232.0 223.5 218.2 216.3 

Apjoma pārmaiņas1 
(salīdzināmajās cenās; %) 
Increase/decrease1 (at constant 
prices; %) 

7.1 4.9 5.5 8.8 3.8 10.8 4.7 1.0 6.9 4.2 8.5 14.8 9.3 2.7 7.3 

Ra�otāju cenu pārmaiņas 
(salīdzinājumā ar iepriek�ējo 
periodu; %) 
Producer prices (increase/decrease 
compared with the previous 
period; %)  

0.1 0.1 1.3 �0.7 �0.7 0.3 1.1 0.4 0 1.7 1.1 0.8 1.2 0.7 1.9 

Ostās saņemtās un no tām nosūtītās kravas  
Cargoes loaded and unloaded at ports 

Apjoms (tūkst. t) 
Turnover (in thousands of tons) 4 944 5 562 4 903 5 051 4 312 4 263 3 781 4 072 4 364 4 678 4 511 5 450 5 211 5 084 4 648 

Apjoma pārmaiņas1 (%) 
Increase/decrease1 (%) �7.1 22.3 16.6 24.9 11.5 9.7 �4.0 5.4 4.4 8.5 �0.2 16.7 5.4 �8.6 �5.2 

Mazumtirdzniecības apgrozījums (bez tirgus apgrozījuma) 
Retail trade turnover (excluding retail trade at market-places) 

Apjoms (faktiskajās cenās; 
milj. latu) 
Turnover (at current prices;  
in millions of lats) 

179.1 196.7 194.3 210.9 204.5 202.9 219.3 198.5 247.9 185.0 186.6 218.7 233.3 228.6 228.0 

Apjoma pārmaiņas1 
(salīdzināmajās cenās; %) 
Increase/decrease1  
(at constant prices; %) 

8.8 10.6 13.8 14.4 8.4 14.3 14.8 7.6 14.5 11.3 11.9 17.9 24.9 9.1 10.4 

Bezdarba līmenis (%) 
Unemployment rate (%) 8.8 8.7 8.6 8.5 8.5 8.5 8.5 8.5 8.6 8.8 9.0 9.2 9.0 8.7 8.7 

Valsts konsolidētā kopbud�eta 
fiskālais pārpalikums vai deficīts 
(milj. latu) 
Fiscal surplus/deficit in the general 
government consolidated budget 
(in millions of lats) 

�11.5 8.0 �10.6 �2.1 13.0 �1.5 �4.9 �9.6 �97.9 30.6 �4.6 12.7 11.3 �14.1 �23.9 

 1 Pārmaiņas salīdzinājumā ar iepriek�ējā gada atbilsto�o periodu. 
 1 Year-on-year basis. 

2003 

2.b 
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 Tīrie ārējie 
aktīvi 

Tīrie iek�ējie aktīvi 
Net domestic assets 

Kopā 
Total 

 Net foreign 
assets 

Iek�zemes kredīti 
Domestic credit 

Pārējie aktīvi  
(neto) 

  

   Valdībai (neto) 
 
 
Government 
(net) 

Privātpersonām 
 
 
Private persons 

Privāt- 
uzņēmumiem 
 
Private 
enterprises 

Valsts  
uzņēmumiem 
 
Public 
enterprises 

Other items (net)   

2003          

IV 299.0 2 190.6 136.8 504.6 1 447.2 102.0 �545.7 1 644.9 1 944.0 

V 281.6 2 236.9 126.1 529.3 1 480.5 101.0 �546.2 1 690.7 1 972.3 

VI 297.4 2 297.2 124.4 558.3 1 514.0 100.5 �588.8 1 708.4 2 005.9 

VII 242.0 2 378.0 130.6 592.6 1 555.0 99.8 �558.6 1 819.4 2 061.4 

VIII 193.5 2 431.3 120.6 629.6 1 578.4 102.7 �562.9 1 868.4 2 061.9 

IX 205.8 2 472.0 105.1 654.3 1 607.3 105.3 �610.1 1 861.9 2 067.8 

X 194.6 2 537.2 117.1 687.1 1 638.2 94.8 �597.3 1 939.9 2 134.5 

XI 138.6 2 638.3 140.3 716.1 1 686.7 95.2 �617.7 2 020.6 2 159.3 

XII 75.4 2 822.0 250.2 761.6 1 722.8 87.4 �638.6 2 183.4 2 258.7 

2004                   

I 60.0 2 845.8 224.0 786.3 1 751.3 84.2 �620.7 2 225.1 2 285.1 

II 23.3 2 946.3 235.6 818.7 1 807.0 85.0 �637.2 2 309.1 2 332.4 

III �35.7 3 019.9 213.0 860.2 1 861.4 85.3 �635.2 2 384.7 2 349.0 

 1 Bez atlikumiem banku kasēs. 

IV 174.5 2 893.0 �32.8 915.7 1 927.9 82.2 �646.7 2 246.3 2 420.9 

V 49.4 3 114.0 105.8 953.8 1 971.1 83.3 �688.2 2 425.8 2 475.3 

VI 13.0 3 225.2 128.3 998.2 2 014.4 84.3 �703.4 2 521.8 2 534.8 

 LATVIJAS BANKU SISTĒMAS NAUDAS PĀRSKATS 
 MONETARY SURVEY 
 
(perioda beigās; milj. latu) 
(at end of period; in millions of lats) 
 

 Skaidrā nauda 
apgrozībā1 

Pieprasījuma noguldījumi (iek�zemes) 
Demand deposits (domestic) 

Termiņnoguldījumi (iek�zemes) 
Time deposits (domestic) 

Kopā 
Total 

 Currency 
outside banks 

 Privātpersonu 
 
 
Private persons 

Privāt- 
uzņēmumu 
 
Private 
enterprises 

Valsts  
uzņēmumu 
 
Public 
enterprises 

 Privātpersonu 
 
 
Private persons 

Privāt- 
uzņēmumu 
 
Private 
enterprises 

Valsts  
uzņēmumu 
 
Public 
enterprises 

 

2003           

IV 534.2 786.3 395.7 349.1 41.5 623.4 409.1 166.1 48.2 1 944.0 

V 545.8 790.7 402.3 342.2 46.2 635.9 409.2 176.8 49.9 1 972.3 

VI 551.1 837.6 426.4 365.6 45.6 617.2 413.8 149.6 53.8 2 005.9 

VII 561.9 883.7 438.4 396.8 48.5 615.9 420.6 154.8 40.5 2 061.4 

VIII 570.0 870.7 450.9 378.0 41.8 621.2 425.9 156.2 39.1 2 061.9 

IX 560.3 885.6 448.5 389.8 47.3 621.9 430.5 160.3 31.1 2 067.8 

X 567.5 918.4 465.3 409.2 43.9 648.6 437.9 168.0 42.7 2 134.5 

XI 574.8 929.0 481.3 398.3 49.4 655.4 440.4 172.9 42.1 2 159.3 

XII 601.1 941.7 486.5 407.9 47.3 716.0 461.3 197.3 57.4 2 258.7 

2004                     

I 587.5 942.6 483.7 411.5 47.4 755.0 468.6 226.6 59.8 2 285.1 

II 587.1 970.7 495.8 430.0 44.9 774.6 476.5 234.1 64.0 2 332.4 

III 578.4 984.0 513.4 427.5 43.1 786.7 478.9 235.2 72.6 2 349.0 

IV 587.6 1 010.0 530.1 437.8 42.1 823.3 489.9 254.0 79.4 2 420.9 

VI 596.5 1 153.4 578.9 502.4 72.1 784.9 506.5 213.4 65.0 2 534.8 

V 585.4 1 068.0 552.1 473.1 42.8 821.9 495.7 250.4 75.8 2 475.3 

3. 
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 LATVIJAS BANKU SISTĒMAS LIKVIDITĀTE 
 LIQUIDITY OF THE BANKING SYSTEM 
 
(pārmaiņas salīdzinājumā ar iepriek�ējo mēnesi; milj. latu) 
(month-on-month changes; in millions of lats) 
 

 M2X Tīrie ārējie 
aktīvi 

Tīrie iek�ējie aktīvi 
Net domestic assets 

Kopā 
Total 

 Skaidrā 
nauda 
apgrozībā1 

Pieprasījuma 
noguldījumi 

Termiņ-
noguldījumi 

 Net  
foreign assets 

Iek�zemes kredīti 
Domestic credit 

Pārējie aktīvi  
(neto) 

  

 Currency 
outside banks 

Demand 
deposits 

Time deposits   Valdībai 
(neto) 
 
 
Government 
(net) 

Uzņēmumiem 
un privāt-
personām 
 
Enterprises 
and private 
persons 

 Other items 
(net) 

  

2003            

IV 3.2 6.8 20.0 30.0 �13.3 6.3 46.4 52.7 �9.4 43.3 30.0 

V 11.6 4.4 12.4 28.3 �17.4 �10.7 57.0 46.3 �0.5 45.8 28.3 

VI 5.3 46.9 �18.7 33.6 15.8 �1.7 62.0 60.3 �42.6 17.7 33.6 

VII 10.8 46.1 �1.3 55.5 �55.4 6.2 74.6 80.8 30.2 111.0 55.5 

VIII 8.1 �13.0 5.3 0.5 �48.5 �10.0 63.3 53.3 �4.3 49.0 0.5 

IX �9.7 14.9 0.7 5.9 12.3 �15.5 56.2 40.7 �47.2 �6.5 5.9 

X 7.2 32.8 26.7 66.7 �11.2 12.0 53.2 65.2 12.8 78.0 66.7 

XI 7.3 10.6 6.8 24.8 �56.0 23.2 77.9 101.1 �20.4 80.7 24.8 

XII 26.3 12.6 60.6 99.4 �63.2 109.9 73.8 183.7 �20.9 162.7 99.4 

2004                       

I �13.6 0.9 39.0 26.4 �15.4 �26.2 50.0 23.8 17.9 41.7 26.4 

II �0.4 28.1 19.6 47.3 �36.7 11.6 88.9 100.5 �16.5 84.0 47.3 

VI 11.1 85.4 �37.0 59.5 �36.4 22.5 88.7 111.2 �15.2 96.0 59.5 

 1 Bez atlikumiem banku kasēs. 

III �8.7 13.3 12.1 16.6 �59.0 �22.6 96.2 73.6 2.0 75.6 16.6 

V �2.2 58.0 �1.4 54.4 �125.1 138.6 82.4 221.0 �41.5 179.5 54.4 

IV 9.2 26.0 36.6 71.9 210.2 �245.8 118.9 �126.9 �11.5 �138.4 71.9 

4. 
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 M2X STRUKTŪRA 
 STRUCTURE OF M2X 
 
(perioda beigās; milj. latu) 
(at end of period; in millions of lats) 
 

 2003 2004 

 IV V VI VII VIII IX X XI XII I II III 

M2X 1 944.0 1 972.3 2 005.9 2 061.4 2 061.9 2 067.8 2 134.5 2 159.3 2 258.7 2 285.1 2 332.4 2 349.0 

M1 1 000.2 1 013.6 1 048.8 1 070.6 1 085.0 1 085.9 1 115.1 1 126.3 1 185.8 1 162.0 1 158.7 1 181.1 

Skaidrā nauda apgrozībā1 
Currency outside banks             

Summa / Amount 534.2 545.8 551.1 561.9 570.0 560.3 567.5 574.8 601.1 587.5 587.1 578.4 

% no M1 / % of M1 53.4 53.8 52.5 52.5 52.5 51.6 50.9 51.0 50.7 50.6 50.7 49.0 

Pieprasījuma noguldījumi 
latos2 
Demand deposits in lats2 

            

Summa / Amount 466.0 467.8 497.7 508.7 515.0 525.6 547.6 551.5 584.7 574.5 571.6 602.7 

% no M1 / % of M1 46.6 46.2 47.5 47.5 47.5 48.4 49.1 49.0 49.3 49.4 49.3 51.0 

Kvazinauda 
Quasi-money 943.8 958.7 957.1 990.9 976.9 982.0 1 019.5 1 032.9 1 073.0 1 123.2 1 173.8 1 168.0 

Termiņnoguldījumi latos 
Time deposits in lats             

Summa / Amount 363.4 378.8 369.7 362.7 364.8 368.9 381.2 398.5 449.1 477.9 504.3 522.2 

% no kvazinaudas 
% of quasi-money 38.5 39.5 38.6 36.6 37.3 37.6 37.4 38.6 41.9 42.5 43.0 44.7 

Noguldījumi ārvalstu valūtā 
Deposits in foreign 
currencies 

            

Summa / Amount 580.4 579.9 587.4 628.2 612.1 613.1 638.3 634.4 623.9 645.3 669.5 645.8 

% no kvazinaudas 
% of quasi-money 61.5 60.5 61.4 63.4 62.7 62.4 62.6 61.4 58.1 57.5 57.0 55.3 

M2D³ 1 363.6 1 392.4 1 418.5 1 433.2 1 449.7 1 454.7 1 496.2 1 524.9 1 634.9 1 639.8 1 663.0 1 703.2 

Sezonāli izlīdzinātie dati  
Seasonally adjusted data             

M1 1 016.7 1 025.3 1 030.2 1 055.1 1 074.4 1 088.4 1 112.0 1 128.4 1 144.2 1 174.0 1 182.6 1 205.0 

M2D  1 354.9 1 383.1 1 403.8 1 430.3 1 458.4 1 477.9 1 516.6 1 547.7 1 600.0 1 637.6 1 666.2 1 700.5 

M2X 1 938.9 1 967.0 1 987.8 2 042.2 2 054.5 2 077.7 2 145.2 2 181.1 2 245.0 2 295.5 2 338.8 2 350.2 

 1 Bez atlikumiem banku kasēs. 
 2 Iek�zemes uzņēmumu un privātpersonu pieprasījuma noguldījumi latos. 
 2 Demand deposits of domestic enterprises and private persons in lats. 
 ³ Skaidrā nauda apgrozībā bez atlikumiem banku kasēs + iek�zemes uzņēmumu un privātpersonu noguldījumi latos. 
 ³ Currency outside banks + deposits of domestic enterprises and households in lats. 

IV V VI 

2 420.9 2 475.3 2 534.8 

1 208.8 1 250.6 1 325.1 

   

587.6 585.4 596.5 

48.6 46.8 45.0 

   

621.2 665.2 728.6 

51.4 53.2 55.0 

1 212.0 1 224.7 1 209.7 

   

555.1 552.3 518.3 

45.8 45.1 42.8 

   

656.9 672.4 691.4 

54.2 54.9 57.2 

1 763.9 1 802.9 1 843.4 

   

1 230.9 1 263.3 1 301.3 

1 753.0 1 791.7 1 822.9 

2 418.1 2 474.9 2 514.1 
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 LATVIJAS BANKAS AKTĪVI UN PASĪVI 
 THE BANK OF LATVIA'S ASSETS AND LIABILITIES 
 
(perioda beigās; milj. latu) 
(at end of period; in millions of lats) 

 

 2004      

 IV V VI VII VIII IX X XI XII I II III IV V VI 

AKTĪVI 
ASSETS                

Tīrie ārējie aktīvi 
Net foreign assets  733.8 784.3 771.0 774.7 762.6 835.6 761.1 813.0 824.0 822.9 806.7 812.5 1 010.8 869.7 871.4 

Kredīti bankām 
Loans to banks 64.7 63.5 102.3 80.2 103.9 73.6 88.4 50.0 59.3 77.2 48.9 49.4 63.5 5.9 28.7 

Repo kredīti 
Loans under repurchase 
agreement 

64.5 63.3 102.3 80.2 103.9 73.6 88.4 50.0 59.3 77.2 48.9 49.4 63.5 5.9 28.7 

Kredīts valdībai (neto) 
Credit to the Government (net) �24.8 �49.8 �43.0 �38.8 �59.2 �62.2 �32.8 �52.8 �15.0 �47.8 �26.7 �43.5 �198.4 �8.0 �8.9 

Pārējie aktīvi 
Other assets 39.1 39.1 38.3 38.2 37.9 38.7 38.5 38.4 38.1 37.9 37.5 37.3 41.7 37.5 38.0 

Kopā 
Total 812.8 837.1 868.6 854.3 845.2 885.7 855.2 848.6 906.4 890.2 866.4 855.7 917.6 905.1 929.2 

PASĪVI 
LIABILITIES                

Skaidrā nauda apgrozībā 
Currency in circulation 606.8 613.3 628.8 633.4 639.4 632.4 637.7 646.3 682.1 659.0 659.7 649.6 666.3 657.9 667.9 

Noguldījumi latos 
Deposits in lats 103.5 117.2 134.4 121.2 107.3 151.6 120.4 103.4 124.6 131.0 104.4 106.5 155.4 144.7 168.3 

Pārējās saistības 
Other liabilities 13.1 14.3 15.9 16.5 16.7 16.3 17.0 18.9 8.7 17.5 17.8 6.6 8.2 17.0 9.6 

Kapitāls un rezerves 
Capital and reserves 89.4 92.3 89.5 83.2 81.8 85.4 80.1 80.0 91.0 82.7 84.5 93.0 87.7 85.5 83.4 

Kopā 
Total 812.8 837.1 868.6 854.3 845.2 885.7 855.2 848.6 906.4 890.2 866.4 855.7 917.6 905.1 929.2 

2003 
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 LATVIJAS BANKAS NAUDAS PĀRSKATS 
 MONETARY BASE 
 
(perioda beigās; milj. latu) 
(at end of period; in millions of lats) 

 

 2004      

 IV V VI VII VIII IX X XI XII I II III IV V VI 

Skaidrā nauda apgrozībā 

Currency in circulation 606.8 613.3 628.8 633.4 639.4 632.4 637.7 646.3 682.1 659.0 659.7 649.6 666.3 657.9 667.9 

Skaidrās naudas īpatsvars 
naudas bāzē (%) 
Currency as percent of the 
monetary base 

85.4 84.0 82.4 83.9 85.6 80.7 84.1 86.2 84.5 83.4 86.3 85.9 81.1 82.0 79.9 

Noguldījumi Latvijas Bankā 
latos 
Deposits with the Bank of 
Latvia in lats 

103.5 117.2 134.4 121.2 107.3 151.6 120.4 103.4 124.6 131.0 104.4 106.5 155.4 144.7 168.3 

Noguldījumu īpatsvars naudas 
bāzē (%) 
Deposits as percent of the 
monetary base 

14.6 16.0 17.6 16.1 14.4 19.3 15.9 13.8 15.5 16.6 13.7 14.1 18.9 18.0 20.1 

M0 710.3 730.6 763.3 754.6 746.7 784.0 758.2 749.7 806.8 789.9 764.1 756.1 821.8 802.7 836.2 

Tīrie ārējie aktīvi 
Net foreign assets 733.8 784.3 771.0 774.7 762.6 835.6 761.1 813.0 824.0 822.9 806.7 812.5 1 010.8 869.7 871.4 

Kredīti bankām 
Loans to banks 64.7 63.5 102.3 80.2 103.9 73.6 88.4 50.0 59.3 77.2 48.9 49.4 63.5 5.9 28.7 

Kredīts valdībai (neto) 
Credit to the Government (net) �24.8 �49.8 �43.0 �38.8 �59.2 �62.2 �32.8 �52.8 �15.0 �47.8 �26.7 �43.5 �198.4 �8.0 �8.9 

Pārējie aktīvi (neto) 
Other items (net) �63.4 �67.3 �67.0 �61.5 �60.6 �63.0 �58.5 �60.6 �61.6 �62.3 �64.7 �62.3 �54.1 �64.9 �55.0 

Kopā 
Total 710.3 730.6 763.3 754.6 746.7 784.0 758.2 749.7 806.8 789.9 764.1 756.1 821.8 802.7 836.2 

 

2003 

7. 

 LATVIJAS BANKAS LIKVIDITĀTE 
 THE BANK OF LATVIA'S LIQUIDITY 
 
(pārmaiņas salīdzinājumā ar iepriek�ējo mēnesi; milj. latu) 
(month-on-month changes; in millions of lats) 

 

 2004      

 IV V VI VII VIII IX X XI XII I II III IV V VI 

Skaidrā nauda apgrozībā 
Currency in circulation 1.9 6.5 15.5 4.6 6.0 �7.0 5.3 8.6 35.8 �23.1 0.7 �10.1 16.7 �8.4 10.0 

Noguldījumi Latvijas Bankā 
Deposits with the Bank of 
Latvia 

4.9 13.7 17.2 �13.2 �13.9 44.3 �31.2 �17.0 21.2 6.4 �26.6 2.1 48.9 �10.7 23.6 

Kopā 
Total 6.8 20.3 32.7 �8.7 �7.9 37.3 �25.8 �8.5 57.1 �16.8 �25.8 �8.0 65.7 �19.1 33.5 

Tīrie ārējie aktīvi 
Net foreign assets 40.7 50.5 �13.3 3.7 �12.1 73.0 �74.5 51.9 11.0 �1.1 �16.2 5.8 198.3 �141.1 1.7 

Kredīti bankām 
Loans to banks 3.9 �1.2 38.8 �22.1 23.7 �30.3 14.8 �38.4 9.3 17.9 �28.3 0.5 14.1 �57.6 22.8 

Kredīts valdībai (neto) 
Credit to the Government (net) �37.4 �25.0 6.8 4.2 �20.4 �3.0 29.4 �20.0 37.8 �32.8 21.1 �16.8 �154.9 190.4 �0.9 

Pārējie aktīvi (neto) 
Other items (net) �0.4 �3.9 0.3 5.5 0.9 �2.4 4.5 �2.1 �1.0 �0.7 �2.4 2.4 8.2 �10.8 9.9 

Kopā 
Total 6.8 20.3 32.7 �8.7 �7.9 37.3 �25.8 �8.5 57.1 �16.8 �25.8 �8.0 65.7 �19.1 33.5 

2003 

8. 
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 KREDĪTIESTĀ�U KOPSAVILKUMA BILANCE 
 CONSOLIDATED BALANCE SHEET OF CREDIT INSTITUTIONS 
 
(perioda beigās; tūkst. latu) 
(at end of period; in thousands of lats) 

 

 2004 

 I II III 

Banku rezerves 
Bank reserves   199 646   176 089   176 913 

Nacionālā valūta banku kasēs 
Vault cash in national currency   71 491   72 565   71 197 

Noguldījumi Latvijas Bankā 
Deposits with the Bank of Latvia   128 155   103 524   105 716 

Ārzemju aktīvi 
Foreign assets 

 2 267 009  2 255 093  2 369 732 

Ārvalstu valūta banku kasēs 
Vault cash in foreign currencies 

  52 996   51 834   50 769 

Prasības pret ārvalstu bankām 
Claims on foreign banks  1 513 666  1 485 672  1 582 227 

Prasības pret ārvalstu nebankām 
Claims on foreign non-banks   677 137   690 856   707 439 

Pārējie aktīvi 
Other assets   23 210   26 731   29 297 

Prasības pret centrālo valdību  
Claims on the central government   272 339   262 110   260 344 

Prasības pret vietējām valdībām  
Claims on the local governments   67 790   69 632   66 739 

Prasības pret valsts uzņēmumiem 
Claims on public enterprises   84 172   85 011   85 274 

Kredīti valsts uzņēmumiem 
Loans to public enterprises   84 172   85 011   85 274 

Prasības pret privātuzņēmumiem 
Claims on private enterprises  1 751 273  1 807 022  1 861 430 

Kredīti privātuzņēmumiem 
Loans to private enterprises  1 720 974  1 776 485  1 831 401 

Pārējās prasības 
Other claims   30 299   30 537   30 029 

Prasības pret privātpersonām 
Claims on private persons   786 307   818 731   860 165 

Neklasificētie aktīvi 
Unclassified assets   352 810   361 108   370 005 

Pamatlīdzekļi 
Fixed assets   115 741   123 854   124 098 

Nauda ceļā 
Items in transit   4 150   6 447   7 600 

Pārējie aktīvi 
Other assets   57 693   56 435   54 979 

Prasības pret iek�zemes kredītiestādēm (t.sk. ieguldījumi) 
Claims on domestic credit institutions (incl. investments)   175 226   174 372   183 328 

AKTĪVI PAVISAM 
TOTAL ASSETS  5 781 346  5 834 796  6 050 602 

Papildpostenis: aktīvi pārvaldī�anā 
Memo item: Trust assets    

Ārzemju / Foreign   352 915   349 046   674 997 

Iek�zemes / Domestic   95 076   93 447   96 647 

 

IV V VI 

  233 038   220 139   238 824 

  78 714   72 543   71 378 

  154 324   147 596   167 446 

 2 406 541  2 518 725  2 487 760 

  47 992   49 786   48 616 

 1 582 880  1 664 967  1 613 162 

  746 025   771 619   797 764 

  29 644   32 353   28 218 

  237 944   224 222   232 731 

  65 295   65 382   65 201 

  82 242   83 310   84 285 

  82 242   83 310   84 285 

 1 927 934  1 971 118  2 014 359 

 1 896 680  1 939 021  1 978 896 

  31 254   32 097   35 463 

  915 684   953 843   998 178 

  344 821   361 247   389 658 

  124 161   122 620   123 087 

  7 451   6 811   7 937 

  57 599   59 394   58 605 

  155 610   172 422   200 029 

 6 213 499  6 397 986  6 510 996 

   

  446 972   484 676   489 979 

  90 117   82 126   78 246 

9.a 
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 KREDĪTIESTĀ�U KOPSAVILKUMA BILANCE 
 CONSOLIDATED BALANCE SHEET OF CREDIT INSTITUTIONS 
 
(perioda beigās; tūkst. latu) 
(at end of period; in thousands of lats) 

 

 2004 

 I II III 

Pieprasījuma noguldījumi 
Demand deposits 

  574 451   571 630   602 678 

Valsts uzņēmumu 
Public enterprises 

  35 051   30 406   30 840 

Privātuzņēmumu 
Private enterprises 

  255 518   252 434   269 615 

Privātpersonu 
Private persons 

  283 882   288 790   302 223 

Termiņnoguldījumi 
Time deposits 

  477 889   504 251   522 181 

Valsts uzņēmumu 
Public enterprises 

  52 602   56 380   67 454 

Privātuzņēmumu 
Private enterprises 

  152 342   169 313   174 658 

Privātpersonu 
Private persons 

  272 945   278 558   280 069 

Rezidentu noguldījumi ārvalstu valūtā 
Foreign currency deposits of residents 

  645 255   669 451   645 787 

Valsts uzņēmumu 
Public enterprises 

  19 509   22 174   17 364 

Privātuzņēmumu 
Private enterprises 

  230 302   242 313   218 412 

Privātpersonu 
Private persons 

  395 444   404 964   410 011 

Centrālās valdības noguldījumi 
Deposits of the central government 

  19 600   20 176   19 070 

Vietējo valdību noguldījumi 
Deposits of the local governments 

  48 719   49 244   51 525 

Tranzītfondi 
Transit funds 

  6 750   6 262   5 742 

Ārzemju pasīvi 
Foreign liabilities 

 3 029 907  3 038 439  3 217 932 

Saistības pret ārvalstu bankām 
Liabilities to foreign banks 

  860 612   864 077   925 217 

Saistības pret ārvalstu nebankām 
Liabilities to foreign non-banks 

 2 052 032  2 038 613  2 136 929 

Pārējie pasīvi (t.sk. pakārtotās saistības) 
Other liabilities (incl. subordinated liabilities) 

  117 263   135 749   155 786 

Saistības pret Latvijas Banku 
Liabilities to the Bank of Latvia   77 210   48 892   49 380 

Parāda vērtspapīri 
Debt securities   51 992   52 038   52 052 

Kapitāls un rezerves 
Equity   492 177   497 412   498 884 

Rezidentu 
Residents   294 635   299 853   300 027 

Nerezidentu 
Non-residents   197 542   197 559   198 857 

Uzkrājumi parādiem un saistībām 
Provisions   68 796   73 359   76 550 

Neklasificētie pasīvi 
Unclassified liabilities   288 600   303 642   308 821 

Nauda ceļā 
Items in transit   74 839   84 127   91 770 

Pārējie pasīvi (t.sk. pakārtotās saistības) 
Other liabilities (incl. subordinated liabilities)   51 500   56 996   54 431 

Saistības pret iek�zemes kredītiestādēm 
Liabilities to domestic credit institutions   162 261   162 519   162 620 

PASĪVI PAVISAM 
TOTAL LIABILITIES 

 5 781 346  5 834 796  6 050 602 

Papildpostenis: pasīvi pārvaldī�anā 
Memo item: Trust liabilities  

   

Ārzemju / Foreign   391 315   385 189   713 543 

Iek�zemes / Domestic   56 676   57 304   58 101 

 

IV V VI 

  621 239   665 159   728 566 

  30 991   29 783   59 713 

  271 869   301 815   317 485 

  318 379   333 561   351 368 

  555 124   552 321   518 342 

  74 607   66 282   56 306 

  194 555   196 826   162 278 

  285 962   289 213   299 758 

  656 904   672 436   691 354 

  15 864   22 553   21 114 

  225 343   224 886   235 957 

  415 697   424 997   434 283 

  85 451   119 738   100 956 

  52 130   56 042   59 743 

  5 641   5 556   5 524 

 3 242 808  3 339 020  3 346 127 

  903 178   934 806   933 766 

 2 198 901  2 263 751  2 245 589 

  140 729   140 463   166 772 

  63 530   5 850   28 720 

  52 248   72 291   72 177 

  515 050   520 256   530 895 

  270 543   275 749   286 388 

  244 507   244 507   244 507 

  76 656   76 661   77 155 

  286 718   312 656   351 437 

  94 176   98 411   107 651 

  52 846   56 035   58 150 

  139 696   158 210   185 636 

 6 213 499  6 397 986  6 510 996 

   

  473 236   508 979   513 579 

  63 853   57 823   54 646 
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 KREDĪTIESTĀ�U ĀRZEMJU AKTĪVI UN ĀRZEMJU PASĪVI 
 FOREIGN ASSETS AND LIABILITIES OF CREDIT INSTITUTIONS 
 
(perioda beigās; milj. latu) 
(at end of period; in millions of lats) 

 

 2004      

 IV V VI VII VIII IX X XI XII I II III IV V VI 

Prasības pret ārvalstu bankām 
Claims on foreign banks 1 139.9 1 125.9 1 245.3 1 301.1 1 378.7 1 377.2 1 382.2 1 458.0 1 464.8 1 513.7 1 485.7 1 582.2 1 582.9 1 665.0 1 613.2 

Kredīti ārvalstu bankām 
Loans to foreign banks                

Pieprasījuma / Demand 507.7 625.8 767.6 763.5 749.2 726.9 759.9 834.1 830.2 924.5 847.2 1 041.0 857.0 1 001.9 1 070.9 

Īstermiņa / Short-term 397.1 267.8 208.6 257.6 307.4 322.2 272.7 266.5 277.7 261.9 304.1 191.3 365.0 306.8 198.3 

Ilgtermiņa / Long-term 4.2 4.5 4.5 4.8 10.7 10.4 10.3 12.7 12.5 12.7 12.9 12.6 14.3 13.8 13.5 

Parāda vērtspapīri  
Debt securities 223.7 220.6 257.5 268.1 306.3 312.5 334.1 339.2 338.8 309.0 306.8 321.6 330.7 326.8 314.1 

Akcijas 
Shares 3.2 3.1 3.1 3.1 0.3 0.3 0.3 0.6 0.6 0.6 0.6 0.7 0.8 0.5 0.5 

Citas prasības 
Other claims 4.0 4.0 4.0 4.0 4.8 5.0 5.0 5.0 5.0 5.0 14.0 15.0 15.0 15.2 15.9 

Prasības pret ārvalstu nebankām 
Claims on foreign non-banks 603.8 585.7 581.9 600.3 609.7 659.3 675.2 689.5 666.3 677.1 690.9 707.4 746.0 771.6 797.8 

Kredīti ārvalstu nebankām 
Loans to foreign non-banks                

Īstermiņa / Short-term 120.0 129.3 125.2 120.1 119.3 137.0 112.8 142.2 156.2 129.2 134.8 142.6 156.7 143.1 144.8 

Ilgtermiņa / Long-term 134.7 125.9 131.6 138.8 149.1 155.9 169.0 183.2 194.0 221.9 241.4 270.5 301.3 313.7 333.6 

Parāda vērtspapīri 
Debt securities                

Valdības sektors 
Government 134.2 116.8 107.0 104.8 125.6 128.8 132.4 125.5 117.8 118.0 112.5 102.0 96.6 138.4 139.1 

Privātais sektors 
Private sector 193.1 191.8 196.2 214.7 192.6 213.6 234.3 211.2 177.2 185.7 178.9 170.5 170.7 156.8 160.1 

Akcijas 
Shares 18.5 18.7 18.7 18.6 18.8 18.8 21.4 21.6 15.3 16.2 16.9 15.3 14.0 12.6 12.9 

Citas prasības 
Other claims 3.3 3.2 3.2 3.2 4.2 5.2 5.2 5.7 5.9 6.1 6.3 6.5 6.8 7.1 7.2 

Ārvalstu valūta banku kasēs 
Vault cash in foreign currencies 

46.3 51.2 48.6 52.0 44.8 50.6 48.1 49.5 52.5 53.0 51.8 50.8 48.0 49.8 48.6 

Pārējie aktīvi 
Other assets 37.9 17.8 35.5 48.2 51.4 24.3 21.8 29.0 18.7 23.2 26.7 29.3 29.6 32.4 28.2 

Ārzemju aktīvi 
Foreign assets 1 827.9 1 780.6 1 911.4 2 001.6 2 084.5 2 111.3 2 127.3 2 226.0 2 202.4 2 267.0 2 255.1 2 369.7 2 406.5 2 518.7 2 487.8 

Papildpostenis: aktīvi pārvaldī�anā 
Memo item: Trust assets  

455.3 478.9 845.5 593.7 428.5 658.6 471.0 431.8 565.3 352.9 349.0 675.0 447.0 484.7 490.0 
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 KREDĪTIESTĀ�U ĀRZEMJU AKTĪVI UN ĀRZEMJU PASĪVI 
 FOREIGN ASSETS AND LIABILITIES OF CREDIT INSTITUTIONS 
 
(perioda beigās; milj. latu) 
(at end of period; in millions of lats) 

 

 2004      

 IV V VI VII VIII IX X XI XII I II III IV V VI 

Saistības pret ārvalstu bankām 
Liabilities to foreign banks                

Pieprasījuma / Demand 82.1 93.6 96.6 142.2 87.8 137.3 80.4 132.4 143.9 121.8 146.8 208.6 95.9 133.5 152.1 

Īstermiņa / Short-term 234.5 268.7 244.4 240.6 263.6 248.9 269.4 311.9 380.4 390.4 341.8 346.8 381.0 348.6 262.7 

Ilgtermiņa / Long-term 201.4 196.1 206.2 236.8 269.3 312.8 316.3 315.9 346.8 348.5 375.5 369.8 426.3 452.6 518.9 

Nebanku noguldījumi 
Non-bank deposits                

Pieprasījuma / Demand 1 368.8 1 361.6 1 488.2 1 564.7 1 693.8 1 666.9 1 645.9 1 755.9 1 730.9 1 817.7 1 814.9 1 816.8 1 856.1 1 974.4 1 942.7 

Īstermiņa / Short-term 224.3 209.9 197.4 176.2 174.6 212.6 224.0 206.1 222.0 189.0 177.1 275.1 298.3 246.9 259.6 

Ilgtermiņa / Long-term 58.7 59.3 59.2 60.7 51.3 50.4 47.8 46.7 46.2 45.3 46.7 45.1 44.5 42.5 43.3 

Pārējie pasīvi1 
Other liabilities1 92.9 94.1 92.8 113.1 113.2 112.3 110.1 131.5 80.8 117.3 135.7 155.8 140.7 140.5 166.8 

Ārzemju pasīvi 
Foreign liabilities 

2 262.7 2 283.2 2 384.9 2 534.3 2 653.6 2 741.1 2 693.8 2 900.4 2 951.0 3 029.9 3 038.4 3 217.9 3 242.8 3 339.0 3 346.1 

Papildpostenis: pasīvi pārvaldī�anā 
Memo item: Trust liabilities  

476.4 499.6 866.5 618.5 463.4 692.1 506.9 469.2 602.0 391.3 385.2 713.5 473.2 509.0 513.6 

 1 T.sk. pakārtotās saistības. 
 1 Including subordinated liabilities. 
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 Privātpersonu noguldījumi 
Deposits of private persons 

Noguldījumi kopā 
Total deposits 

 Pieprasījuma 
noguldījumi  
 
 
Demand 
deposits 

Termiņ-
noguldījumi  
 
 
Time deposits 

 Noguldīti latos  
 
 
 
Deposits 
in lats 

Noguldīti 
ārvalstu 
valūtā  
 
Deposits 
in foreign 
currencies 

 Noguldīti latos 
 
Deposits in lats 

Noguldīti ārvalstu valūtā 
 
Deposits in foreign 
currencies 

   Summa 
Amount 

% Summa 
Amount 

% 

2003           

IV 395.7 409.1 804.8 442.9 361.9 1 409.7 829.4 58.8 580.4 41.2 

V 402.4 409.2 811.5 457.1 354.4 1 426.5 846.6 59.3 579.9 40.7 

VI 426.4 413.8 840.2 476.5 363.7 1 454.8 867.4 59.6 587.4 40.4 

VII 438.4 420.6 859.0 486.8 372.3 1 499.5 871.3 58.1 628.2 41.9 

VIII 450.9 425.9 876.8 490.1 386.8 1 491.9 879.8 59.0 612.1 41.0 

IX 448.5 430.5 879.0 493.3 385.7 1 507.5 894.5 59.3 613.1 40.7 

X 465.3 437.9 903.3 506.5 396.8 1 567.1 928.8 59.3 638.3 40.7 

XI 481.3 440.4 921.7 519.7 402.0 1 584.4 950.0 60.0 634.4 40.0 

XII 486.5 461.3 947.8 551.6 396.2 1 657.7 1 033.8 62.4 623.9 37.6 

2004           

I 483.7 468.6 952.3 556.8 395.4 1 697.6 1 052.3 62.0 645.3 38.0 

II 495.8 476.5 972.3 567.3 405.0 1 745.3 1 075.9 61.6 669.5 38.4 

III 513.4 478.9 992.3 582.3 410.0 1 770.6 1 124.9 63.5 645.8 36.5 

IV 530.1 489.9 1 020.0 604.3 415.7 1 833.3 1 176.4 64.2 656.9 35.8 

V 552.1 495.7 1 047.8 622.8 425.0 1 889.9 1 217.5 64.4 672.4 35.6 

VI 578.9 506.5 1 085.4 651.1 434.3 1 938.3 1 246.9 64.3 691.4 35.7 

 IEK�ZEMES UZŅĒMUMU UN PRIVĀTPERSONU NOGULDĪJUMI BANKĀS (LATOS UN ĀRVALSTU VALŪTĀ) 
 DEPOSITS OF DOMESTIC ENTERPRISES AND PRIVATE PERSONS (IN LATS AND FOREIGN CURRENCIES) 
 
(perioda beigās; milj. latu) 
(at end of period; in millions of lats) 

 

 Valsts uzņēmumu noguldījumi 
Deposits of public enterprises 

Privātuzņēmumu noguldījumi 
Deposits of private enterprises 

 Pieprasījuma 
noguldījumi 
 
Demand 
deposits 

Termiņ-
noguldījumi 
 
Time deposits 

 Noguldīti  
latos 
 
Deposits in lats 

Noguldīti 
ārvalstu valūtā 
 
Deposits in 
foreign 
currencies 

Pieprasījuma 
noguldījumi 
 
Demand 
deposits 

Termiņ-
noguldījumi 
 
Time deposits 

 Noguldīti  
latos 
 
Deposits 
in lats 

Noguldīti 
ārvalstu valūtā 
 
Deposits in 
foreign 
currencies 

2003           

IV 41.5 48.2 89.6 63.7 25.9 349.1 166.1 515.3 322.7 192.6 

V 46.2 49.9 96.0 66.1 29.9 342.2 176.8 519.0 323.4 195.6 

VI 45.6 53.8 99.4 67.8 31.6 365.6 149.6 515.1 323.1 192.0 

VII 48.5 40.5 89.0 59.6 29.4 396.8 154.8 551.5 325.0 226.6 

VIII 41.8 39.1 80.8 52.3 28.5 378.0 156.2 534.3 337.4 196.8 

IX 47.3 31.1 78.4 55.9 22.5 389.8 160.3 550.1 345.2 204.9 

X 43.9 42.7 86.6 60.4 26.3 409.2 168.0 577.2 361.9 215.3 

XI 49.4 42.1 91.5 67.1 24.4 398.3 172.9 571.2 363.2 208.1 

XII 47.3 57.4 104.7 79.1 25.6 407.9 197.3 605.2 403.1 202.1 

2004           

I 47.4 59.8 107.2 87.7 19.5 411.5 226.6 638.2 407.9 230.3 

II 44.9 64.0 109.0 86.8 22.2 430.0 234.1 664.1 421.7 242.3 

VI 72.1 65.0 137.1 116.0 21.1 502.4 213.4 715.7 479.8 236.0 

III 43.1 72.6 115.7 98.3 17.4 427.5 235.2 662.7 444.3 218.4 

IV 42.1 79.4 121.5 105.6 15.9 437.8 254.0 691.8 466.4 225.3 

V 42.8 75.8 118.6 96.1 22.6 473.1 250.4 723.5 498.6 224.9 
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 IEK�ZEMES UZŅĒMUMU UN PRIVĀTPERSONU PIEPRASĪJUMA UN TERMIŅNOGULDĪJUMI BANKĀS (LATOS UN ĀRVALSTU VALŪTĀ) 
 DEMAND AND TIME DEPOSITS OF DOMESTIC ENTERPRISES AND PRIVATE PERSONS (IN LATS AND FOREIGN CURRENCIES) 
 
(perioda beigās; milj. latu) 
(at end of period; in millions of lats) 

 

 2004      

 IV V VI VII VIII IX X XI XII I II III IV V VI 

Pieprasījuma noguldījumi 
Demand deposits                

Summa / Amount 786.3 790.7 837.6 883.7 870.7 885.6 918.4 929.0 941.7 942.6 970.7 984.0 1 010.0 1 068.0 1 153.4 

%1 55.8 55.4 57.6 59.0 58.4 58.8 58.6 58.6 56.8 55.5 55.6 55.6 55.1 56.5 59.5 

Termiņnoguldījumi 
Time deposits                

Ar termiņu 1–6 mēn. 
Maturity of 1–6 months                

Summa / Amount 239.5 252.6 229.2 217.7 218.3 221.4 237.1 246.5 300.3 337.1 350.0 354.1 386.2 369.9 311.7 

%1 17.0 17.7 15.8 14.5 14.6 14.7 15.1 15.6 18.1 19.9 20.1 20.0 21.1 19.6 16.1 

Ar termiņu 6–12 mēn. 
Maturity of 6–12 months                

Summa / Amount 227.2 223.5 222.9 228.3 227.0 222.2 226.9 220.2 222.2 220.1 223.2 231.2 235.3 254.9 276.3 

%1 16.1 15.7 15.3 15.2 15.2 14.7 14.5 13.9 13.4 13.0 12.8 13.0 12.8 13.5 14.3 

Ilgtermiņa 
Long-term                

Summa / Amount 156.7 159.7 165.1 169.8 175.9 178.3 184.7 188.8 193.4 197.8 201.4 201.3 201.8 197.1 197.0 

%1 11.1 11.2 11.3 11.3 11.8 11.8 11.8 11.9 11.7 11.6 11.5 11.4 11.0 10.4 10.1 

Noguldījumi kopā 
Total deposits 1 409.7 1 426.5 1 454.8 1 499.5 1 491.9 1 507.5 1 567.1 1 584.4 1 657.7 1 697.6 1 745.3 1 770.6 1 833.3 1 889.9 1 938.3 

 1 Attiecīgo noguldījumu īpatsvars iek�zemes uzņēmumu un privātpersonu veikto noguldījumu atlikumā. 
 1 As percent of total deposits by domestic enterprises and private persons. 
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 KREDĪTI IEK�ZEMES UZŅĒMUMIEM UN PRIVĀTPERSONĀM 
 LOANS TO DOMESTIC ENTERPRISES AND PRIVATE PERSONS 
 
(perioda beigās; milj. latu) 
(at end of period; in millions of lats) 

 

 Kredīti valsts uzņēmumiem 
Loans to public enterprises 

Kredīti privātuzņēmumiem 
Loans to private enterprises 

 Īstermiņa 
 
 
Short-term 

Ilgtermiņa 
 
 
Long-term 

 Izsniegti 
latos 
 
In lats 

Izsniegti 
ārvalstu valūtā 
 
In foreign  
currencies 

Īstermiņa  
 
 
Short-term 

Ilgtermiņa 
 
 
Long-term 

 Izsniegti 
latos 
 
In lats 

Izsniegti 
ārvalstu valūtā 
 
In foreign 
currencies 

2003           

IV 26.9 75.1 102.0 58.7 43.3 227.2 1 194.2 1 421.4 643.6 777.7 

V 26.8 74.1 101.0 58.2 42.7 230.5 1 222.9 1 453.4 660.6 792.9 

VI 27.6 72.9 100.5 57.4 43.1 235.9 1 248.9 1 484.9 677.7 807.2 

VII 26.9 72.9 99.8 57.3 42.6 233.9 1 291.6 1 525.5 697.8 827.7 

VIII 28.9 73.8 102.7 58.6 44.2 234.5 1 314.9 1 549.4 713.0 836.4 

IX 33.2 72.1 105.3 60.8 44.5 243.9 1 334.8 1 578.7 730.1 848.6 

X 22.3 72.5 94.8 50.9 43.9 262.7 1 346.6 1 609.3 752.5 856.8 

XI 22.4 72.9 95.2 52.0 43.2 303.7 1 354.0 1 657.6 771.4 886.2 

XII 15.7 71.7 87.4 45.5 41.9 322.1 1 371.4 1 693.5 783.5 910.1 

2004           

I 11.7 72.4 84.2 42.6 41.6 337.5 1 383.5 1 721.0 802.4 918.6 

II 11.1 73.9 85.0 40.7 44.3 352.0 1 424.5 1 776.5 819.6 956.8 

III 11.8 73.4 85.3 41.5 43.8 355.4 1 476.0 1 831.4 840.6 990.8 

IV 9.2 73.0 82.2 40.2 42.0 361.9 1 534.8 1 896.7 855.2 1 041.5 

V 10.9 72.4 83.3 39.9 43.4 364.3 1 574.8 1 939.0 858.2 1 080.8 

VI 10.8 73.5 84.3 41.0 43.3 359.7 1 619.1 1 978.9 873.9 1 105.0 

 Kredīti privātpersonām 
Loans to private persons 

Kredīti kopā 
Total loans 

 Īstermiņa   
 
 
Short-term 

Ilgtermiņa  
 
 
Long-term 

 Izsniegti 
latos 
 
In lats 

Izsniegti 
ārvalstu valūtā 
 
In foreign  
currencies 

 Izsniegti latos 
 
In lats 

Izsniegti ārvalstu valūtā 
 
In foreign currencies 

   Summa 
Amount 

% Summa 
Amount 

% 

2003           

IV 50.9 453.8 504.6 221.4 283.2 2 027.9 923.7 45.5 1 104.2 54.5 

V 51.8 477.5 529.3 233.9 295.4 2 083.7 952.7 45.7 1 131.0 54.3 

VI 54.8 503.5 558.3 245.1 313.3 2 143.7 980.1 45.7 1 163.5 54.3 

VII 57.1 535.5 592.6 258.8 333.9 2 217.9 1 013.8 45.7 1 204.1 54.3 

VIII 60.0 569.6 629.6 270.5 359.1 2 281.7 1 042.1 45.7 1 239.7 54.3 

IX 61.4 593.0 654.3 284.0 370.3 2 338.4 1 075.0 46.0 1 263.4 54.0 

X 65.6 621.5 687.1 298.6 388.5 2 391.2 1 101.9 46.1 1 289.2 53.9 

XI 68.4 647.7 716.1 307.4 408.8 2 469.0 1 130.7 45.8 1 338.2 54.2 

XII 67.3 694.3 761.6 316.9 444.7 2 542.6 1 145.9 45.1 1 396.6 54.9 

2004           

I 70.7 715.6 786.3 323.7 462.6 2 591.5 1 168.7 45.1 1 422.7 54.9 

II 72.6 746.1 818.7 330.5 488.3 2 680.2 1 190.8 44.4 1 489.4 55.6 

VI 84.8 913.4 998.2 375.3 622.9 3 061.4 1 290.3 42.1 1 771.1 57.9 

III 76.8 783.3 860.2 345.2 514.9 2 776.8 1 227.3 44.2 1 549.5 55.8 

IV 78.1 837.6 915.7 354.0 561.7 2 894.6 1 249.4 43.2 1 645.2 56.8 

V 81.9 872.0 953.8 364.5 589.3 2 976.2 1 262.7 42.4 1 713.5 57.6 
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 IEK�ZEMES UZŅĒMUMIEM UN PRIVĀTPERSONĀM IZSNIEGTO KREDĪTU TERMIŅSTRUKTŪRA 
 MATURITY PROFILE OF LOANS TO DOMESTIC ENTERPRISES AND PRIVATE PERSONS 
 
(perioda beigās; milj. latu) 
(at end of period; in millions of lats) 

 

 
2004      

IV V VI VII VIII IX X XI XII I II III IV V VI 

Īstermiņa 
Short-term                

Summa / Amount 304.9 309.2 318.3 317.9 323.4 338.5 350.6 394.4 405.2 419.9 435.8 444.1 449.2 457.0 455.4 

%1 15.0 14.8 14.9 14.3 14.2 14.5 14.7 16.0 15.9 16.2 16.2 16.0 15.5 15.3 14.9 

Ar termiņu 1–5 gadi 
Maturity of 1–5 years                   

Summa / Amount 926.4 952.2 986.4 1 023.6 1 044.5 1 057.3 1 068.3 1 051.2 1 050.7 1 056.6 1 084.5 1 130.6 1 189.7 1 240.1 1 293.5 

%1 45.7 45.7 46.0 46.2 45.8 45.2 44.7 42.6 41.3 40.8 40.5 40.7 41.1 41.7 42.2 

Ar termiņu ilgāku par 5 gadiem 
Maturity of over 5 years                

Summa / Amount 796.6 822.3 839.0 876.4 913.8 942.6 972.3 1 023.4 1 086.7 1 115.0 1 159.9 1 202.1 1 255.7 1 279.1 1 312.5 

%1 39.3 39.5 39.1 39.5 40.0 40.3 40.6 41.4 42.8 43.0 43.3 43.3 43.4 43.0 42.9 

Kredīti kopā 
Total loans 2 027.9 2 083.7 2 143.7 2 217.9 2 281.7 2 338.4 2 391.2 2 469.0 2 542.6 2 591.5 2 680.2 2 776.8 2 894.6 2 976.2 3 061.4 

 1 Attiecīgo kredītu īpatsvars iek�zemes uzņēmumiem un privātpersonām izsniegto kredītu atlikumā. 
 1 As percent of total loans to domestic enterprises and private persons. 
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 UZŅĒMUMIEM IZSNIEGTO KREDĪTU ATLIKUMI TAUTSAIMNIECĪBĀ 
 LOANS TO ENTERPRISES IN THE NATIONAL ECONOMY 
 
(2004. gada 2. cet. beigās, milj. latu; struktūra, %) 
(at end of Q2 2004, in millions of lats; structure, %) 

 

 Kredīti latos 
Loans in lats 

Kredīti ārvalstu valūtā  
Loans in foreign currencies 

Tranzītkredīti 
Transit credit 

 Īstermiņa 
 
 
Short-
term 

% Ilgter-
miņa 
 
Long-
term 

% Īstermiņa 
 
 
Short-
term 

% Ilgter-
miņa 
 
Long-
term 

%  %  % 

Kopā 
Total 

169.4 100.0 745.3 100.0 201.2 100.0 944.0 100.0 3.6 100.0 2 063.5 100.0 

Lauksaimniecība, medniecība un 
me�saimniecība 
Agriculture, hunting and forestry 

13.9 8.2 67.1 9.0 4.7 2.3 20.8 2.2 2.1 58.3 108.6 5.2 

Zvejniecība 
Fishing 

0.9 0.5 2.1 0.3 0.7 0.3 6.0 0.6 0 0 9.8 0.5 

Ieguves rūpniecība un karjeru 
izstrāde 
Mining and quarrying 

0.2 0.1 0.9 0.1 0.3 0.1 1.4 0.2 0 0 2.8 0.1 

Apstrādes rūpniecība 
Manufacturing 

31.5 18.6 82.5 11.1 45.5 22.6 129.5 13.7 0.3 8.3 289.2 14.0 

Elektroenerģija, gāzes un ūdens 
apgāde 
Electricity, gas and water supply 

1.7 1.0 48.6 6.5 0.1 0.1 27.1 2.9 0.1 2.8 77.7 3.8 

Būvniecība 
Construction 

14.5 8.6 55.9 7.5 8.0 4.0 73.5 7.8 0.1 2.8 152.0 7.4 

Tirdzniecība 
Trade 

59.0 34.8 142.8 19.2 64.9 32.3 128.1 13.6 0.2 5.5 395.0 19.1 

Viesnīcas un restorāni 
Hotels and restaurants 

0.9 0.5 27.1 3.6 0.5 0.2 32.9 3.5 0.1 2.8 61.6 3.0 

Transports, glabā�ana un sakari 
Transport, storage and 
communication 

8.7 5.2 47.3 6.3 9.8 4.9 106.8 11.3 0.1 2.8 172.6 8.4 

Finan�u starpniecība 
Financial intermediation 

13.2 7.8 114.0 15.3 30.3 15.1 176.9 18.7 0 0 334.4 16.2 

Operācijas ar nekustamo īpa�umu, 
noma, datorpakalpojumi, zinātne  
un citi komercpakalpojumi 
Real estate, renting and business 
activities 

13.6 8.0 81.0 10.9 17.1 8.5 161.8 17.1 0.3 8.3 273.7 13.3 

Kredīti kopā 
Total loans 

Sabiedriskie, sociālie un 
individuālie pakalpojumi 
Other community, social and 
personal service activities 

2.8 1.7 32.0 4.3 5.2 2.6 22.4 2.4 0.1 2.8 62.4 3.0 

Pārējie pakalpojumi 
Other services 

8.5 5.0 44.0 5.9 14.1 7.0 56.8 6.0 0.2 5.6 123.7 6.0 
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 IEK�ZEMES UZŅĒMUMIEM UN PRIVĀTPERSONĀM IZSNIEGTO KREDĪTU VEIDI 
 LENDING TO DOMESTIC ENTERPRISES AND PRIVATE PERSONS 
 
(perioda beigās; milj. latu) 
(at end of period; in millions of lats) 
 

 2004      

 IV V VI VII VIII IX X XI XII I II III IV V VI 

Norēķinu konta debeta atlikums 
Overdraft 80.6 84.2 86.3 87.4 91.8 96.0 91.5 94.4 91.6 87.2 101.7 116.6 120.4 125.6 130.4 

Komerckredīts 
Commercial credit 700.4 705.9 721.2 721.8 725.2 731.2 742.9 776.2 769.5 777.6 794.6 809.8 847.3 855.2 850.6 

Industriālais kredīts 
Industrial credit 473.4 429.8 440.9 470.2 481.7 486.0 494.2 501.9 527.4 543.0 560.2 572.2 576.6 599.9 622.3 

Vērtspapīru pirk�ana ar  
atpārdo�anu 
Reverse repo 

25.0 25.0 26.4 28.1 27.2 27.8 28.5 29.2 28.8 28.2 29.2 29.1 29.8 29.7 29.9 

Finan�u noma  
Financial leasing 49.2 48.1 46.7 47.2 47.0 47.8 49.5 51.1 51.3 52.0 52.5 52.8 53.9 53.0 51.4 

Kredīts patēriņa preču iegādei 
Consumer credit 102.2 108.3 114.6 120.2 126.3 130.0 133.7 139.4 143.7 153.8 162.4 157.2 167.7 184.2 190.2 

Hipotēku kredīts 
Mortgage loans 478.0 559.1 583.2 612.7 643.3 675.6 705.9 732.0 772.6 807.5 844.7 901.1 960.7 997.3 1 046.1 

Kredīts pret norēķina 
dokumentiem 
Factoring 

15.7 17.3 18.2 17.1 20.9 22.0 21.6 21.6 18.4 17.8 20.8 21.2 21.0 21.4 22.4 

Tranzītkredīts 
Transit credit 7.9 7.8 7.9 7.7 7.3 7.9 6.0 5.7 4.8 4.7 4.6 3.9 3.7 3.6 3.6 

Pārējie kredīti 
Other credit 95.5 98.2 98.3 105.5 111.0 114.1 117.4 117.5 134.5 119.7 109.5 112.9 113.5 106.3 114.5 

Kredīti kopā 
Total loans 2 027.9 2 083.7 2 143.7 2 217.9 2 281.7 2 338.4 2 391.2 2 469.0 2 542.6 2 591.5 2 680.2 2 776.8 2 894.6 2 976.2 3 061.4 

 

2003 
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 IEK�ZEMES PRIVĀTPERSONĀM IZSNIEGTO KREDĪTU VEIDI 
 LENDING TO DOMESTIC PRIVATE PERSONS 
 
(perioda beigās; milj. latu) 
(at end of period; in millions of lats) 
 

 2004      

 IV V VI VII VIII IX X XI XII I II III IV V VI 

Kredīti mājokļa iegādei 
Housing loans 

289.6 305.9 339.6 365.0 391.1 409.0 431.3 450.1 487.5 502.3 528.5 555.7 596.0 622.2 656.5 

Patēriņa kredīti  
Consumer credit 96.7 102.2 107.8 113.7 120.5 124.4 129.9 134.2 139.2 145.0 152.0 162.4 171.7 190.1 198.2 

Pārējie kredīti  
Other credit 118.3 121.2 110.9 113.9 118.0 120.9 125.9 131.8 134.9 139.0 138.2 142.1 148.0 141.5 143.5 

Kredīti kopā 
Total loans 504.6 529.3 558.3 592.6 629.6 654.3 687.1 716.1 761.6 786.3 818.7 860.2 915.7 953.8 998.2 

Izsniegti latos 
In lats 221.4 233.9 245.1 258.7 270.5 284.0 298.6 307.4 316.9 323.7 330.5 345.2 354.0 364.5 375.3 

Izsniegti ārvalstu valūtā 
In foreign currencies 

283.2 295.4 313.2 333.9 359.1 370.3 388.5 408.8 444.7 462.6 488.3 514.9 561.7 589.3 622.9 

2003 

16.b 
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 VIDĒJĀS SVĒRTĀS PROCENTU LIKMES BANKU DARĪJUMOS AR IEK�ZEMES UZŅĒMUMIEM UN PRIVĀTPERSONĀM LATOS 
 WEIGHTED AVERAGE INTEREST RATES CHARGED BY BANKS IN TRANSACTIONS WITH DOMESTIC ENTERPRISES AND PRIVATE 
 PERSONS IN LATS 
(%) 

 

1. Noguldījumu procentu likmes (jaunajiem darījumiem) / Interest rates on deposits (new business) 

 Privātpersonu noguldījumi / Deposits from private persons Repo 
darījumi3 / 
Repos3  Pieprasījuma1 / 

Demand1  
Ar noteikto termiņu / With agreed maturity  Ar brīdinājuma termiņu par 

izņem�anu1, 2 / Redeemable at 
notice1, 2 

Pieprasījuma1 /  
Demand1  

Ar noteikto termiņu / With agreed maturity  

  Līdz  
1 gadam / Up 
to 1 year 

1–2 gadi / 
Over 1 and up 
to 2 years  

Ilgāk par  
2 gadiem / 
Over 2 years 

Līdz  
3 mēne�iem / 
Up to 3 months  

Ilgāk par  
3 mēne�iem / 
Over 3 months 

 Līdz  
1 gadam / Up 
to 1 year 

1–2 gadi / 
Over 1 and up 
to 2 years  

Ilgāk par  
2 gadiem / 
Over 2 years 

I 0.50 3.19 4.53 4.05 2.53 x 0.75 2.64 4.19 4.95 � 

II 0.89 2.75 4.87 4.92 2.91 x 0.80 2.45 4.58 3.07 � 

III 0.93 2.98 4.64 5.30 2.92 x 0.96 3.35 3.04 4.65 � 

Uzņēmumu noguldījumi / Deposits from enterprises  

2004            

IV 1.02 3.49 4.75 5.17 2.93 x 0.83 3.50 3.80 x � 

V 1.01 3.45 4.57 5.99 2.92 x 0.69 2.92 4.42 4.51 � 

VI 0.87 3.85 4.62 5.19 2.87 x 0.97 3.17 3.78 5.01 � 

17.a 

2. Privātpersonām izsniegto kredītu procentu likmes (jaunajiem darījumiem) / Interest rates on loans to private persons (new business) 

 Norēķinu 
konta debeta 
atlikums1 / 
Bank 
overdraft1 

Kredīti mājokļa iegādei / Lending for house purchase Patēriņa kredīti / Consumer credit  Citi kredīti procentu likmes 
darbības sākotnējā perioda 
dalījumā / Other lending by 
initial rate fixation  

 Procentu likmes darbības sākotnējā perioda dalījumā /  
By initial rate fixation  

Efektīvā gada 
izmaksu 
procentu 
likme4 / 
Annual 
percentage rate 
of charge4  

Procentu likmes darbības 
sākotnējā perioda dalījumā /  
By initial rate fixation  

Efektīvā gada 
izmaksu 
procentu 
likme4 / 
Annual 
percentage  
rate of charge4  

Mainīgā likme, 
līdz 1 gadam / 
Floating rate 
and up to  
1 year 

Ilgāk par  
1 gadu / Over 
1 year 

 Mainīgā likme, 
līdz 1 gadam / 
Floating  
rate and up to 
1 year 

1–5 gadi / 
Over 1 and up 
to 5 years 

5–10 gadi / 
Over 5 and 
up to  
10 years  

Ilgāk par  
10 gadiem / 
Over 10 years  

Mainīgā likme, 
līdz 1 gadam / 
Floating rate 
and up to  
1 year 

Ilgāk par  
1 gadu / Over 
1 year 

2004            

I 18.88 8.19 10.14 8.39 8.72 8.53 11.15 14.66 13.59 4.47 4.36 

II 19.02 8.15 9.36 8.37 7.43 8.57 12.69 15.36 15.09 3.83 9.53 

III 20.08 8.23 8.68 8.04 7.98 8.625 11.10 17.43 14.035 4.98 8.27 

IV 12.11 8.44 8.13 8.20 7.94 8.57 13.00 16.06 15.30 4.96 8.09 

V 19.89 8.16 8.36 8.19 7.83 8.43 13.95 15.43 15.63 4.57 8.55 

VI 19.28 8.09 8.29 8.14 7.34 8.33 13.91 15.31 15.97 4.06 9.55 

3. Uzņēmumiem izsniegto kredītu procentu likmes (jaunajiem darījumiem) / Interest rates on loans to enterprises (new business) 

 Norēķinu konta debeta 
atlikums1 / Bank 
overdraft1 

Citi kredīti, kuru apjoms nepārsniedz 0.2 milj. 
eiro, procentu likmes darbības sākotnējā perioda 
dalījumā / Other loans up to  
0.2 million euros by initial rate fixation   

Citi kredīti ar apjomu no 0.2 milj. eiro līdz  
1 milj. eiro procentu likmes darbības sākotnējā 
perioda dalījumā / Other loans over 0.2 million 
euros and up to 1 million euros by initial rate 
fixation  

Citi kredīti, kuru apjoms pārsniedz 1 milj. eiro, 
procentu likmes darbības sākotnējā perioda 
dalījumā / Other loans over  
1 million euros by initial rate fixation 

 Mainīgā likme, līdz  
1 gadam / Floating rate 
and up to 1 year 

Ilgāk par 1 gadu / Over 
1 year 

Mainīgā likme, līdz  
1 gadam / Floating rate 
and up to 1 year 

Ilgāk par 1 gadu / Over 
1 year 

Mainīgā likme, līdz  
1 gadam / Floating rate 
and up to 1 year 

Ilgāk par 1 gadu / Over 
1 year 

2004        

I 6.32 8.475 8.395 6.09 � 5.96 � 

II 7.11 8.35 8.45 7.51 7.69 6.85 x 

III 7.22 8.51 8.57 6.76 7.82 7.75 � 

IV 7.21 8.46 8.24 6.71 x 6.73  – 

V 6.95 8.16 8.74 6.70 9.91 x x 

VI 7.58 8.07 6.13 6.20 x 7.18 x 

 1 �ajā instrumentu kategorijā jauno darījumu apjoms un atlikums sakrīt. Perioda beigu dati.  
 1 For this instrument category, new business and outstanding amounts coincide. End-of-period. 
 2 �ajā instrumentu kategorijā privātpersonu un uzņēmumu dati summēti un iekļauti privātpersonu sektorā.  
 2 For this instrument category, private persons and enterprises are merged and allocated to the private persons' sector. 
 3  Repo darījumi nav veikti. 
 3  No repos have been transacted. 
 4 Efektīvā gada izmaksu procentu likme nosedz kredīta kopējās izmaksas. Kopējās izmaksas sastāv no procentu izmaksu daļas un citu (saistīto) izmaksu daļas, piemēram, maksa par izziņām, 
administrācijas, dokumentu sagatavo�anas, garantiju utt. izmaksas.  
 4 The annual percentage rate of charge covers the total cost of a loan. The total cost comprises an interest rate component and a component of other (related) charges, such as the cost of 
inquiries, administration, preparation of documents, guarantees, etc. 
 5 Dati precizēti. 
 5 Data have been revised. 
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 VIDĒJĀS SVĒRTĀS PROCENTU LIKMES BANKU DARĪJUMOS AR IEK�ZEMES UZŅĒMUMIEM UN PRIVĀTPERSONĀM LATOS 
 WEIGHTED AVERAGE INTEREST RATES CHARGED BY BANKS IN TRANSACTIONS WITH DOMESTIC ENTERPRISES AND PRIVATE 
 PERSONS IN LATS 
(%) 
 

17.a 

4. Noguldījumu procentu likmes (atlikumiem) / Interest rates on deposits (outstanding amounts) 

 Privātpersonu / Private persons Uzņēmumu / Enterprises  Repo darījumi3 / 
Repos3 

 Pieprasījuma1 /  
Demand1 

Ar noteikto termiņu / With agreed 
maturity  

Ar brīdinājuma termiņu par 
izņem�anu1, 2 / Redeemable at notice1, 2 

Pieprasījuma1 /  
Demand1 

Ar noteikto termiņu / With agreed 
maturity  

 Līdz 2 gadiem / 
Up to 2 years 

Ilgāk par  
2 gadiem /  
Over 2 years 

Līdz  
3 mēne�iem /  
Up to 3 months 

Ilgāk par 
3 mēne�iem / 
Over 3 months 

Līdz 2 gadiem / 
Up to 2 years 

Ilgāk par  
2 gadiem /  
Over 2 years 

2004          

I 0.50 4.41 6.05 2.53 x 0.75 3.63 5.63 � 

II 0.89 4.42 6.16 2.91 x 0.80 3.60 5.56 � 

III 0.93 4.45 6.14 2.92 x 0.96 3.71 5.54 � 

IV 1.02 4.42 5.78 2.93 x 0.83 3.74 5.52  – 

V 1.01 4.41 6.12 2.92 x 0.69 3.43 5.52  – 

VI 0.87 4.41 6.04 2.87 x 0.97 3.67 5.51  – 

5. Kredītu procentu likmes (atlikumiem) / Interest rates on loans (outstanding amounts) 

 Kredīti privātpersonām / Loans to private persons Kredīti uzņēmumiem / Loans to enterprises  

 Kredīti mājokļa iegādei ar termiņu / Lending for house 
purchase, with maturity 

Patēriņa un pārējie kredīti ar termiņu / Consumer credit and 
other loans, with maturity 

Ar termiņu / With maturity 

 Līdz 1 gadam / 
Up to 1 year 

1–5 gadi / Over  
1 and up to  
5 years 

Ilgāk par  
5 gadiem / Over  
5 years 

Līdz 1 gadam4 / 
Up to 1 year4 

1–5 gadi / Over  
1 and up to  
5 years 

Ilgāk par   
5 gadiem / Over  
5 years 

Līdz 1 gadam4 / 
Up to 1 year4 

1–5 gadi / Over  
1 and up to  
5 years 

Ilgāk par   
5 gadiem / Over  
5 years 

2004          

I 9.36 8.25 8.33 11.34 10.74 7.37 7.54 7.71 7.47 

II 9.70 8.21 8.29 13.15 10.70 7.35 7.69 7.66 7.46 

III 9.55 8.12 8.28 13.50 10.65 6.43 7.73 7.67 7.52 

IV 9.77 8.15 8.32 11.00 10.80 5.97 7.88 7.77 7.36 

V 9.58 8.10 8.29 12.11 10.92 6.44 7.91 7.70 7.41 

VI 9.41 7.98 8.13 14.24 10.75 6.13 8.11 7.49 7.38 

 1 �ajā instrumentu kategorijā jauno darījumu apjoms un atlikums sakrīt. Perioda beigu dati.  
 1 For this instrument category, new business and outstanding amounts coincide. End-of-period. 
 2 �ajā instrumentu kategorijā privātpersonu un uzņēmumu dati summēti un iekļauti privātpersonu sektorā.  
 2 For this instrument category, private persons and enterprises are merged and allocated to the private persons' sector. 
 3  Repo darījumi nav veikti. 
 3  No repos have been transacted. 
 4 Ietverot norēķinu konta debeta atlikumu. 
 4 Including bank overdraft. 
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 1 �ajā instrumentu kategorijā jauno darījumu apjoms un atlikums sakrīt. Perioda beigu dati.  
 1 For this instrument category, new business and outstanding amounts coincide. End-of-period. 
 2 �ajā instrumentu kategorijā privātpersonu un uzņēmumu dati summēti un iekļauti privātpersonu sektorā.  
 2 For this instrument category, private persons and enterprises are merged and allocated to the private persons' sector. 
 3  Repo darījumi nav veikti. 
 3  No repos have been transacted. 
 4  Efektīvā gada izmaksu procentu likme nosedz kredīta kopējās izmaksas. Kopējās izmaksas sastāv no procentu izmaksu daļas un citu (saistīto) izmaksu daļas, piemēram, maksa par izziņām, 
administrācijas, dokumentu sagatavo�anas, garantiju utt. izmaksas.  
 4 The annual percentage rate of charge covers the total cost of a loan. The total cost comprises an interest rate component and a component of other (related) charges, such as the cost of 
inquiries, administration, preparation of documents, guarantees, etc. 
 5 Dati precizēti. 
 5 Data have been revised. 

 VIDĒJĀS SVĒRTĀS PROCENTU LIKMES BANKU DARĪJUMOS AR IEK�ZEMES UZŅĒMUMIEM UN PRIVĀTPERSONĀM EIRO 
 WEIGHTED AVERAGE INTEREST RATES CHARGED BY BANKS IN TRANSACTIONS WITH DOMESTIC ENTERPRISES AND PRIVATE 
 PERSONS IN EURO 
(%) 

 

17.b 

1. Noguldījumu procentu likmes (jaunajiem darījumiem) / Interest rates on deposits (new business) 

 Privātpersonu noguldījumi / Deposits from private persons Uzņēmumu noguldījumi / Deposits from enterprises  Repo 
darījumi3 / 
Repos3  Pieprasījuma1 / 

Demand1  
Ar noteikto termiņu / With agreed maturity  Ar brīdinājuma termiņu par 

izņem�anu1, 2 / Redeemable at 
notice1, 2 

Pieprasījuma1 /  
Demand1  

Ar noteikto termiņu / With agreed maturity  

  Līdz  
1 gadam / Up 
to 1 year 

1–2 gadi / 
Over 1 and up 
to 2 years  

Ilgāk par  
2 gadiem / 
Over 2 years 

Līdz  
3 mēne�iem / 
Up to 3 months  

Ilgāk par  
3 mēne�iem / 
Over 3 months 

 Līdz  
1 gadam / Up 
to 1 year 

1–2 gadi / 
Over 1 and up 
to 2 years  

Ilgāk par  
2 gadiem / 
Over 2 years 

2004            

I 1.65 2.42 3.54 3.98 2.25 � 0.64 1.83 x x � 

II 1.66 2.05 3.03 3.03 2.35 � 0.53 1.63 x x � 

III 1.54 2.05 2.94 3.61 2.31 � 0.35 1.94 x x � 

IV 1.36 2.24 3.32 3.72 2.31 � 0.44 1.90 x  – � 

V 1.34 2.31 2.84 3.24 2.31 � 0.41 1.85 x x � 

VI 0.98 2.41 3.10 3.74 2.31 � 0.44 1.66  –  – � 

2. Privātpersonām izsniegto kredītu procentu likmes (jaunajiem darījumiem) / Interest rates on loans to private persons (new business) 

 Norēķinu konta 
debeta 
atlikums1 / 
Bank 
overdraft1 

Kredīti mājokļa iegādei / Lending for house purchase Patēriņa kredīti / Consumer credit  Citi kredīti procentu likmes 
darbības sākotnējā perioda 
dalījumā / Other lending by 
initial rate fixation  

 Procentu likmes darbības sākotnējā perioda dalījumā / By initial 
rate fixation  

Efektīvā gada 
izmaksu 
procentu 
likme4 / 
Annual 
percentage rate 
of charge4 

Procentu likmes darbības 
sākotnējā perioda dalījumā / By 
initial rate fixation  

Efektīvā gada 
izmaksu 
procentu 
likme4 / 
Annual 
percentage rate 
of charge4 

Mainīgā likme, 
līdz 1 gadam / 
Floating  
rate and up to  
1 year 

Ilgāk par  
1 gadu / Over 
1 year 

 Mainīgā likme, 
līdz 1 gadam / 
Floating rate 
and up to  
1 year 

1–5 gadi / 
Over 1 and 
up to 5 years 

5–10 gadi / 
Over 5 and up 
to 10 years  

Ilgāk par  
10 gadiem / 
Over 10 years  

Mainīgā likme, 
līdz 1 gadam / 
Floating rate 
and up to  
1 year 

Ilgāk par  
1 gadu / Over  
1 year 

2004            

I 7.77 6.14 5.45 7.77 � 6.49 7.58 7.70 7.80 4.38 6.16 

II 7.68 5.23 6.56 7.87 7.42 5.70 6.57 7.97 6.78 3.28 7.00 

III 7.99 5.75 5.97 5.73 6.07 6.035 6.49 8.33 6.915 4.52 7.07 

IV 6.78 5.66 6.06 6.22 x 6.17 6.66 7.81 6.95 4.57 4.91 

V 7.48 5.61 6.07 6.45 x 5.96 6.90 6.94 6.94 4.79 7.42 

VI 9.36 5.15 7.08 5.90 x 5.27 6.82 6.97 6.93 3.59 5.56 

3. Uzņēmumiem izsniegto kredītu procentu likmes (jaunajiem darījumiem) / Interest rates on loans to enterprises (new business) 

 Norēķinu konta debeta 
atlikums1 / Bank 
overdraft1 

Citi kredīti, kuru apjoms nepārsniedz 0.2 milj. 
eiro, procentu likmes darbības sākotnējā perioda 
dalījumā / Other loans up to 
0.2 million euros by initial rate fixation   

Citi kredīti ar apjomu no 0.2 milj. eiro līdz  
1 milj. eiro procentu likmes darbības sākotnējā 
perioda dalījumā / Other loans over 0.2 million 
euros and up to 1 million euros by initial rate 
fixation  

Citi kredīti, kuru apjoms pārsniedz 1 milj. eiro, 
procentu likmes darbības sākotnējā perioda 
dalījumā / Other loans over 1 million euros by 
initial rate fixation 

 Mainīgā likme, līdz  
1 gadam / Floating rate 
and up to 1 year 

Ilgāk par 1 gadu / Over 
1 year 

Mainīgā likme, līdz  
1 gadam / Floating rate 
and up to 1 year 

Ilgāk par 1 gadu / Over 
1 year 

Mainīgā likme, līdz  
1 gadam / Floating rate 
and up to 1 year 

Ilgāk par 1 gadu / Over 
1 year 

2004        

I 4.68 7.725 7.965 5.42 x 3.24 � 

II 4.87 6.14 7.47 5.19 x 5.01 x 

III 4.48 6.41 7.50 5.36 x 4.55 � 

IV 4.34 6.86 7.35 5.88 3.69 5.99 x 

V 3.91 6.58 6.17 5.90  – 6.83  – 

VI 4.10 6.09 3.44 5.39 5.18 4.79 x 
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 VIDĒJĀS SVĒRTĀS PROCENTU LIKMES BANKU DARĪJUMOS AR IEK�ZEMES UZŅĒMUMIEM UN PRIVĀTPERSONĀM EIRO 
 WEIGHTED AVERAGE INTEREST RATES CHARGED BY BANKS IN TRANSACTIONS WITH DOMESTIC ENTERPRISES AND PRIVATE 
 PERSONS IN EURO 
(%) 
 

17.b 

4. Noguldījumu procentu likmes (atlikumiem) / Interest rates on deposits (outstanding amounts) 

 Privātpersonu / Private persons Uzņēmumu / Enterprises  Repo darījumi3 / 
Repos3 

 Pieprasījuma1 /  
Demand1 

Ar noteikto termiņu / With agreed 
maturity  

Ar brīdinājuma termiņu par 
izņem�anu1, 2 / Redeemable at notice1, 2 

Pieprasījuma1 /  
Demand1 

Ar noteikto termiņu / With agreed 
maturity  

 Līdz 2 gadiem / 
Up to 2 years 

Ilgāk par  
2 gadiem /  
Over 2 years 

Līdz  
3 mēne�iem /  
Up to 3 months 

Ilgāk par 
3 mēne�iem / 
Over 3 months 

Līdz 2 gadiem / 
Up to 2 years 

Ilgāk par  
2 gadiem /  
Over 2 years 

2004          

I 1.65 3.28 4.09 2.25 � 0.64 2.21 3.03 � 

II 1.66 3.26 4.11 2.35 � 0.53 2.18 2.91 � 

III 1.54 3.16 4.09 2.31 � 0.35 2.11 2.89 � 

IV 1.36 3.08 3.97 2.31 � 0.44 2.08 2.89 � 

V 1.34 3.07 4.03 2.31 � 0.41 2.24 2.89 � 

VI 0.98 3.07 4.01 2.31 � 0.44 2.25 2.89 � 

5. Kredītu procentu likmes (atlikumiem) / Interest rates on loans (outstanding amounts) 

 Kredīti privātpersonām / Loans to private persons Kredīti uzņēmumiem / Loans to enterprises  

 Kredīti mājokļa iegādei ar termiņu / Lending for house 
purchase, with maturity 

Patēriņa un pārējie kredīti ar termiņu / Consumer credit and 
other loans, with maturity 

Ar termiņu / With maturity 

 Līdz 1 gadam / 
Up to 1 year 

1–5 gadi / Over  
1 and up to  
5 years 

Ilgāk par  
5 gadiem / Over  
5 years 

Līdz 1 gadam4 / 
Up to 1 year4 

1–5 gadi / Over  
1 and up to  
5 years 

Ilgāk par   
5 gadiem / Over  
5 years 

Līdz 1 gadam4 / 
Up to 1 year4 

1–5 gadi / Over  
1 and up to  
5 years 

Ilgāk par   
5 gadiem / Over  
5 years 

2004          

I 5.81 5.40 4.65 5.18 7.86 4.33 5.88 6.03 5.76 

II 5.97 5.20 4.71 5.29 7.06 4.34 5.77 6.53 5.66 

III 5.74 5.15 4.65 5.13 7.24 4.41 5.80 6.28 5.55 

IV 4.82 4.86 4.78 4.92 6.92 4.48 5.75 5.89 5.33 

V 5.06 4.77 4.83 4.96 6.62 4.56 5.50 5.78 5.33 

VI 4.90 4.84 4.97 5.52 6.54 4.56 5.37 5.39 5.22 

 1 �ajā instrumentu kategorijā jauno darījumu apjoms un atlikums sakrīt. Perioda beigu dati.  
 1 For this instrument category, new business and outstanding amounts coincide. End-of-period. 
 2 �ajā instrumentu kategorijā privātpersonu un uzņēmumu dati summēti un iekļauti privātpersonu sektorā.  
 2 For this instrument category, private persons and enterprises are merged and allocated to the private persons' sector. 
 3  Repo darījumi nav veikti. 
 3  No repos have been transacted. 
 4 Ietverot norēķinu konta debeta atlikumu. 
 4 Including bank overdraft. 
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 VIDĒJĀS SVĒRTĀS PROCENTU LIKMES BANKU DARĪJUMOS AR IEK�ZEMES UZŅĒMUMIEM UN PRIVĀTPERSONĀM ASV DOLĀROS 
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17.c 

1. Noguldījumu procentu likmes (jaunajiem darījumiem) / Interest rates on deposits (new business) 

 Privātpersonu noguldījumi / Deposits from private persons Uzņēmumu noguldījumi / Deposits from enterprises  Repo 
darījumi3 / 
Repos3  Pieprasījuma1 / 

Demand1  
Ar noteikto termiņu / With agreed maturity  Ar brīdinājuma termiņu par 

izņem�anu1, 2 / Redeemable at 
notice1, 2 

Pieprasījuma1 /  
Demand1  

Ar noteikto termiņu / With agreed maturity  

  Līdz  
1 gadam / Up 
to 1 year 

1–2 gadi / 
Over 1 and up 
to 2 years  

Ilgāk par  
2 gadiem / 
Over 2 years 

Līdz  
3 mēne�iem / 
Up to 3 months  

Ilgāk par  
3 mēne�iem / 
Over 3 months 

 Līdz  
1 gadam / Up 
to 1 year 

1–2 gadi / 
Over 1 and up 
to 2 years  

Ilgāk par  
2 gadiem / 
Over 2 years 

2004            

I 2.30 1.30 2.14 4.55 1.17 � 0.52 0.86 x � � 

II 2.16 1.22 2.65 3.61 1.36 � 0.40 0.91 x x � 

III 2.07 1.17 2.15 3.45 1.37 � 0.42 1.18 x � � 

IV 1.75 1.63 2.17 3.38 1.36 � 0.45 1.06 2.28 2.84 � 

V 1.91 1.40 1.93 3.61 1.37 � 0.45 1.28 x  – � 

VI 1.38 1.46 2.39 4.25 1.38 � 0.44 1.19 x  – � 

2. Privātpersonām izsniegto kredītu procentu likmes (jaunajiem darījumiem) / Interest rates on loans to private persons (new business) 

 Norēķinu 
konta debeta 
atlikums1 / 
Bank 
overdraft1 

Kredīti mājokļa iegādei / Lending for house purchase Patēriņa kredīti / Consumer credit  Citi kredīti procentu likmes 
darbības sākotnējā perioda 
dalījumā / Other lending by 
initial rate fixation  

 Procentu likmes darbības sākotnējā perioda dalījumā / By initial 
rate fixation  

Efektīvā gada 
izmaksu 
procentu 
likme4 / 
Annual 
percentage rate 
of charge4  

Procentu likmes darbības 
sākotnējā perioda dalījumā / By 
initial rate fixation  

Efektīvā gada 
izmaksu 
procentu 
likme4 / 
Annual 
percentage  
rate of charge4  

Mainīgā likme, 
līdz 1 gadam / 
Floating  
rate and up to 
1 year 

Ilgāk par  
1 gadu / Over  
1 year 

 Mainīgā likme, 
līdz 1 gadam / 
Floating  
rate and up to 
1 year 

1–5 gadi / 
Over 1 and up 
to 5 years 

5–10 gadi / 
Over 5 and 
up to  
10 years  

Ilgāk par  
10 gadiem / 
Over  
10 years  

Mainīgā likme, 
līdz 1 gadam / 
Floating rate 
and up to  
1 year 

Ilgāk par  
1 gadu / Over 
1 year 

2004            

I 7.07 5.70 8.67 5.58 4.51 6.48 5.96 6.515 6.22 4.66 6.85 

II 7.03 4.89 5.44 4.74 6.32 5.27 6.12 8.27 6.44 4.03 7.58 

III 6.80 5.68 5.75 5.39 4.98 6.185 6.75 8.24 7.015 4.88 6.70 

IV 6.68 5.54 5.75 5.62 5.27 5.86 6.38 5.70 6.44 4.75 7.17 

V 6.58 5.73 6.65 5.81 4.52 5.88 7.01 4.20 6.85 5.89 5.90 

VI 8.75 4.93 5.26 5.12 5.71 5.11 6.37 5.66 6.35 4.93 7.45 

3. Uzņēmumiem izsniegto kredītu procentu likmes (jaunajiem darījumiem) / Interest rates on loans to enterprises (new business) 

 Norēķinu konta debeta 
atlikums1 / Bank 
overdraft1 

Citi kredīti, kuru apjoms nepārsniedz 0.2 milj. 
eiro, procentu likmes darbības sākotnējā perioda 
dalījumā / Other loans up to  
0.2 million euros by initial rate fixation   

Citi kredīti ar apjomu no 0.2 milj. eiro līdz 1 milj. 
eiro procentu likmes darbības sākotnējā perioda 
dalījumā / Other loans over  
0.2 million euros and up to 1 million euros by 
initial rate fixation  

Citi kredīti, kuru apjoms pārsniedz 1 milj. eiro, 
procentu likmes darbības sākotnējā perioda 
dalījumā / Other loans over 1 million euros by 
initial rate fixation 

 Mainīgā likme, līdz  
1 gadam / Floating rate 
and up to 1 year 

Ilgāk par 1 gadu / Over 
1 year 

Mainīgā likme, līdz  
1 gadam / Floating rate 
and up to 1 year 

Ilgāk par 1 gadu / Over 
1 year 

Mainīgā likme, līdz  
1 gadam / Floating rate 
and up to 1 year 

Ilgāk par 1 gadu / Over 
1 year 

2004        

I 2.72 5.055 5.805 4.59 x 4.07 � 

II 2.85 4.66 5.85 4.59 6.80 3.67 � 

III 3.11 6.26 6.25 5.27 6.58 4.33 x 

IV 3.10 4.72 9.28 4.97 x 4.10 x 

V 3.08 4.67 5.76 5.21 x 4.71  – 

VI 3.44 4.39 3.85 3.73 6.29 4.32  – 

 1 �ajā instrumentu kategorijā jauno darījumu apjoms un atlikums sakrīt. Perioda beigu dati.  
 1 For this instrument category, new business and outstanding amounts coincide. End-of-period. 
 2 �ajā instrumentu kategorijā privātpersonu un uzņēmumu dati summēti un iekļauti privātpersonu sektorā.  
 2 For this instrument category, private persons and enterprises are merged and allocated to the private persons' sector. 
 3  Repo darījumi nav veikti. 
 3  No repos have been transacted. 
 4 Efektīvā gada izmaksu procentu likme nosedz kredīta kopējās izmaksas. Kopējās izmaksas sastāv no procentu izmaksu daļas un citu (saistīto) izmaksu daļas, piemēram, maksa par izziņām, 
administrācijas, dokumentu sagatavo�anas, garantiju utt. izmaksas.  
 4 The annual percentage rate of charge covers the total cost of a loan. The total cost comprises an interest rate component and a component of other (related) charges, such as the cost of 
inquiries, administration, preparation of documents, guarantees, etc. 
 5 Dati precizēti. 
 5 Data have been revised. 
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 VIDĒJĀS SVĒRTĀS PROCENTU LIKMES BANKU DARĪJUMOS AR IEK�ZEMES UZŅĒMUMIEM UN PRIVĀTPERSONĀM ASV DOLĀROS 
 WEIGHTED AVERAGE INTEREST RATES CHARGED BY BANKS IN TRANSACTIONS WITH DOMESTIC ENTERPRISES AND PRIVATE 
 PERSONS IN US DOLLARS 
(%) 
 

17.c 

4. Noguldījumu procentu likmes (atlikumiem) / Interest rates on deposits (outstanding amounts) 

 Privātpersonu / Private persons Uzņēmumu / Enterprises  Repo darījumi3 / 
Repos3 

 Pieprasījuma1 /  
Demand1 

Ar noteikto termiņu / With agreed 
maturity  

Ar brīdinājuma termiņu par 
izņem�anu1, 2 / Redeemable at notice1, 2 

Pieprasījuma1 /  
Demand1 

Ar noteikto termiņu / With agreed 
maturity  

 Līdz 2 gadiem / 
Up to 2 years 

Ilgāk par  
2 gadiem /  
Over 2 years 

Līdz  
3 mēne�iem /  
Up to 3 months 

Ilgāk par 
3 mēne�iem / 
Over 3 months 

Līdz 2 gadiem / 
Up to 2 years 

Ilgāk par  
2 gadiem /  
Over 2 years 

2004          

I 2.30 2.24 4.58 1.17 � 0.52 1.43 2.78 � 

II 2.16 2.23 4.63 1.36 � 0.40 1.62 2.64 � 

III 2.07 2.21 4.59 1.37 � 0.42 1.56 2.64 � 

IV 1.75 2.21 5.02 1.36 � 0.45 1.52 2.64 � 

V 1.91 2.15 4.51 1.37 � 0.45 1.51 2.63 � 

VI 1.38 2.14 4.51 1.38 � 0.44 1.48 2.63 � 

5. Kredītu procentu likmes (atlikumiem) / Interest rates on loans (outstanding amounts) 

 Kredīti privātpersonām / Loans to private persons Kredīti uzņēmumiem / Loans to enterprises  

 Kredīti mājokļa iegādei ar termiņu / Lending for house 
purchase, with maturity 

Patēriņa un pārējie kredīti ar termiņu / Consumer credit and 
other loans, with maturity 

Ar termiņu / With maturity 

 Līdz 1 gadam / 
Up to 1 year 

1–5 gadi / Over  
1 and up to  
5 years 

Ilgāk par  
5 gadiem / Over  
5 years 

Līdz 1 gadam4 / 
Up to 1 year4 

1–5 gadi / Over  
1 and up to  
5 years 

Ilgāk par   
5 gadiem / Over  
5 years 

Līdz 1 gadam4 / 
Up to 1 year4 

1–5 gadi / Over  
1 and up to  
5 years 

Ilgāk par   
5 gadiem / Over  
5 years 

2004          

I 5.86 5.90 5.23 6.61 6.28 5.66 4.10 5.42 5.14 

II 6.33 5.74 5.17 6.63 6.18 5.24 4.10 5.35 5.08 

III 5.46 5.69 5.10 6.44 6.16 5.28 4.24 5.22 5.03 

IV 5.54 5.61 4.97 6.14 5.87 5.14 4.28 5.08 5.04 

V 5.66 5.51 5.00 6.26 5.84 5.14 4.22 4.99 5.12 

VI 6.14 5.51 5.17 7.20 5.80 5.26 4.47 5.10 5.08 

 1 �ajā instrumentu kategorijā jauno darījumu apjoms un atlikums sakrīt. Perioda beigu dati.  
 1 For this instrument category, new business and outstanding amounts coincide. End-of-period. 
 2 �ajā instrumentu kategorijā privātpersonu un uzņēmumu dati summēti un iekļauti privātpersonu sektorā.  
 2 For this instrument category, private persons and enterprises are merged and allocated to the private persons' sector. 
 3  Repo darījumi nav veikti. 
 3  No repos have been transacted. 
 4 Ietverot norēķinu konta debeta atlikumu. 
 4 Including bank overdraft. 
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 Kredīti ārvalstu kredītiestādēm 
Loans to foreign credit institutions 

Kredīti kopā 
Total loans 

 Uz nakti 
Overnight 

Līdz 1 mēn. 
Up to 1 month 

1–3 mēn. 
1–3 months 

Ilgāk par 3 mēn. 
Over 3 months 

  

2003       

IV 7 496.5 606.5 76.9 2.7 8 182.6 8 939.1 

V 7 263.7 326.4 81.0 3.9 7 675.0 8 536.6 

VI 7 963.6 509.6 32.0 6.0 8 511.2 9 324.6 

VII 10 075.3 251.3 43.6 8.8 10 379.0 11 222.0 

VIII 9 246.7 394.0 37.1 8.7 9 686.5 10 615.7 

IX 9 310.9 269.1 94.9 8.3 9 683.2 10 669.3 

X 10 302.8 248.5 67.4 4.3 10 623.0 11 500.8 

XI 7 986.8 329.6 64.0 2.9 8 383.3 9 039.1 

XII 7 887.5 484.1 43.5 34.2 8 449.3 9 309.3 

2004       

I 8 346.1 499.7 25.9 2.3 8 874.0 9 769.3 

II 7 942.7 443.9 22.6 1.4 8 410.6 9 309.2 

III 10 327.5 639.0 24.8 4.6 10 995.9 11 955.8 

IV 11 222.0 979.7 30.2 13.1 12 245.0 13 172.6 

V 9 659.9 1 291.0 40.0 2.9 10 993.8 11 906.3 

VI 10 262.4 948.7 60.3 6.1 11 277.5 12 237.7 

 STARPBANKU TIRGŪ IZSNIEGTIE KREDĪTI UN KREDĪTI ĀRVALSTU KREDĪTIESTĀDĒM 
 LENDING IN THE INTERBANK MARKET AND LOANS TO FOREIGN CREDIT INSTITUTIONS 
 
(milj. latu) 
(in millions of lats) 

 

 Kredīti iek�zemes kredītiestādēm 
Loans to domestic credit institutions 

 Latos 
In lats 

Ārvalstu valūtā 
In foreign currencies 

 

 Uz nakti 
 
 
Overnight 

Līdz 1 mēn. 
 
 
Up to 
1 month 

1–3 mēn. 
 
 
1–3 months 

Ilgāk par 
3 mēn. 
 
Over  
3 months 

 Uz nakti 
 
 
Overnight 

Līdz 1 mēn. 
 
 
Up to 
1 month 

1–3 mēn. 
 
 
1–3 months 

Ilgāk par 
3 mēn. 
 
Over  
3 months 

  

2003            

IV 382.2 54.1 6.2 0.6 443.1 261.8 44.8 5.6 1.2 313.4 756.5 

V 442.1 43.2 4.3 � 489.6 325.8 43.4 2.8 � 372.0 861.6 

VI 453.2 41.0 4.6 � 498.8 281.5 29.2 3.1 0.8 314.6 813.4 

VII 424.1 91.6 1.2 1.7 518.6 295.0 23.8 3.8 1.8 324.4 843.0 

VIII 458.5 40.8 4.9 0.9 505.1 388.6 32.7 1.1 1.7 424.1 929.2 

IX 515.5 40.3 3.1  – 558.9 384.6 36.3 3.8 2.5 427.2 986.1 

X 337.2 57.0 3.4 0.7 398.3 417.2 59.3 2.0 1.0 479.5 877.8 

XI 247.5 33.8 6.9 0.7 288.9 287.3 74.3 4.6 0.7 366.9 655.8 

XII 386.8 72.1 10.7 � 469.6 332.6 54.3 3.5 � 390.4 860.0 

2004            

I 347.7 93.0 1.7  – 442.4 380.5 70.4 2.0  – 452.9 895.3 

II 395.1 106.0 3.6 0.9 505.6 353.1 37.2 1.9 0.8 393.0 898.6 

III 407.2 68.7 1.5  – 477.4 444.4 38.1  –  – 482.5 959.9 

IV 415.3 101.1 0.2 3.7 520.3 346.8 56.2 0.8 3.5 407.3 927.6 

V 426.7 93.4 10.1 1.3 531.5 309.7 65.9 4.6 0.8 381.0 912.5 

VI 435.9 171.2 2.5  – 609.6 282.3 66.3 2.0  – 350.6 960.2 

18. 
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 KREDĪTU PROCENTU LIKMES STARPBANKU TIRGŪ 
 INTEREST RATES IN THE INTERBANK MARKET 
 
(% gadā) 
(% per annum) 
 

 2004      

 IV V VI VII VIII IX X XI XII I II III IV V VI 

Latos izsniegto kredītu vidējās svērtās procentu likmes 
Weighted average interest rates on loans in lats  

Uz nakti  
Overnight 2.8 3.1 2.8 2.7 2.8 3.1 2.7 3.7 3.2 3.5 2.8 3.4 3.5 2.5 2.8 

Līdz 1 mēn.  
Up to 1 month 3.0 3.1 3.0 2.8 3.0 3.2 2.8 3.7 3.3 3.5 3.0 3.5 3.6 2.9 2.9 

1–3 mēn.  
1–3 months 3.1 3.2 3.2 3.1 3.2 3.2 2.8 3.5 3.5 3.5 3.7 3.3 4.0 3.4 3.5 

Ilgāk par 3 mēn.  
Over 3 months 3.1 � 2.5 3.0 3.1 � 3.4 3.0 �  – 3.1  – 3.5 3.2 � 

Ārvalstu valūtā izsniegto kredītu vidējās svērtās procentu likmes  
Weighted average interest rates on loans in foreign currencies 

Uz nakti  
Overnight 1.8 1.7 1.6 1.6 1.4 1.7 1.6 1.7 1.6 1.4 1.5 1.6 1.7 1.8 1.8 

Līdz 1 mēn.  
Up to 1 month 1.5 2.1 1.7 1.9 2.2 1.9 1.9 1.7 1.6 1.4 1.9 1.9 2.0 1.9 2.1 

1–3 mēn.  
1–3 months 1.6 1.5 2.0 2.0 1.6 1.9 1.1 2.3 1.5 1.6 3.0 � 1.9 1.7 2.2 

Ilgāk par 3 mēn.  
Over 3 months 2.2 � 3.7 1.9 1.4 2.4 2.1 1.4 � 2.1 1.5 � 1.6 1.8 � 

2003 

19.a 

Spēkā stā�anās datums Latvijas Bankas 
refinansē�anas likme  

Lombarda kredītu procentu likmes 
Lombard rates 

Termiņnoguldījumu procentu likmes 
Interest rates on time deposits 

Effective date  
(dd.mm.yyyy.) 

Bank of Latvia  
refinancing rate 

Līdz 10. dienai 
 
Up to the 10th day 

11.–20. dienā 
 
11th–20th day 

Ilgāk par 20 dienām 
 
Over 20 days 

7 dienu 
 
7-day deposits 

14 dienu 
 
14-day deposits 

17.03.2000. 3.5 5.5 6.5 7.5 1.5 1.75 

19.11.2001. x x x x 3.0 3.25 

17.05.2002. x x x x 2.5 2.75 

16.09.2002. 3.0 5.0 6.0 7.0 2.0 2.25 

 LATVIJAS BANKAS NOTEIKTĀS PROCENTU LIKMES  
 INTEREST RATES SET BY THE BANK OF LATVIA 
 
(% gadā) 
(% per annum) 
 

11.03.2004. 3.5 x x x x x 

19.b 

 LATVIJAS BANKAS ORGANIZĒTAJĀS REPO UN ĪSTERMIŅA VALŪTAS MIJMAIŅAS DARĪJUMU IZSOLĒS NOTEIKTĀS PROCENTU LIKMES 
 INTEREST RATES IN BANK OF LATVIA TENDERS OF REPURCHASE AGREEMENTS AND SHORT-TERM CURRENCY SWAP CONTRACTS 
 
(% gadā) 
(% per annum) 
 

  2004      

 IV V VI VII VIII IX X XI XII I II III IV V VI 

Repo darījumu vidējā svērtā 
procentu likme 
Weighted average repo rate 

2.8 2.9 2.8 2.8 2.8 3.0 2.8 3.6 3.3 3.3 3.1 3.4 3.6 3.6 3.6 

Īstermiņa valūtas mijmaiņas 
izsoļu vidējā svērtā procentu likme 
Weighted average interest rate  
on short-term currency swaps  

2.8 2.8 2.9 2.9 3.0 3.0 3.0 3.3 3.3 3.2 3.3 3.5 3.7 3.8 3.8 

2003 

19.c 
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 GALVENIE ĀRVALSTU VALŪTAS PIRK�ANAS UN PĀRDO�ANAS DARĪJUMI (VEIDU UN DALĪBNIEKU DALĪJUMĀ)1 
 PRINCIPAL FOREIGN EXCHANGE TRANSACTIONS IN THE BANKING SECTOR (BY TYPE AND COUNTERPARTY)1 
 
(milj. latu) 
(in millions of lats) 

 

 2004      

 IV V VI VII VIII IX X XI XII I II III IV V VI 

Darījumu veidi  
Type of transaction                

Valūtas tagadnes darījumi 
Spot exchange contracts 19 122.6 21 187.4 29 295.6 43 610.5 33 336.4 29 572.1 37 320.6 30 249.3 54 426.8 57 389.0 61 702.2 59 839.5 50 666.9 36 170.5 45 151.7 

Bir�ā netirgotie valūtas 
nākotnes darījumi 
Forward exchange contracts 

175.9 234.5 240.0 355.4 233.3 182.2 200.6 263.4 366.3 508.1 549.9 395.3 732.3 358.9 358.0 

Valūtas mijmaiņas darījumi 
Currency swap arrangements 8 846.8 10 554.0 12 005.0 20 480.5 17 250.1 14 417.4 14 685.6 14 122.8 18 406.4 20 795.9 26 062.0 28 775.9 17 930.7 15 735.8 17 619.7 

Darījumu dalībnieki 
Counterparties                

Rezidentu kredītiestādes 
Resident credit institutions 1 753.4 2 188.0 2 827.1 4 260.3 3 626.7 4 281.4 4 576.8 3 957.6 5 680.6 4 979.3 5 733.9 4 982.1 3 040.2 4 180.3 4 944.7 

Rezidentu nebankas  
(izņemot privātpersonas) 
Resident non-banks  
(except private persons) 

1 892.2 2 561.2 3 108.3 3 781.6 3 831.9 756.1 742.3 927.6 984.8 856.2 1 069.7 846.0 834.7 838.5 758.7 

Nerezidentu kredītiestādes 
Non-resident credit institutions 13 054.0 14 216.1 17 976.0 28 914.0 23 119.5 21 920.0 25 648.0 21 807.4 33 929.7 38 532.2 42 751.4 44 769.1 40 498.6 29 593.8 36 900.0 

Nerezidentu nebankas  
(izņemot privātpersonas) 
Non-resident non-banks  
(except private persons) 

11 445.7 13 010.6 17 629.3 27 490.4 20 241.7 17 214.3 21 239.7 17 942.9 32 604.4 34 325.3 38 759.0 38 413.5 24 956.5 17 652.6 20 526.0 

Privātpersonas 
Private persons 390.3 455.0 448.2 405.4 406.6 347.5 530.6 342.4 401.3 333.5 434.5 344.5 620.4 495.1 397.2 

 1 Latvijas banku sektorā veikto valūtas darījumu apjomi pārrēķināti latos, izmantojot Latvijas Bankas noteikto attiecīgās ārvalstu valūtas attiecīgā mēne�a pēdējās dienas kursu. 
 1 Amounts are translated in lats by applying Bank of Latvia exchange rates as set on the last day of the month. 

2003 

20. 



85  

 

 ĀRVALSTU VALŪTU PIRK�ANA UN PĀRDO�ANA1 
 FOREIGN EXCHANGE TRANSACTIONS1 
 
(milj. latu) 
(in millions of lats) 

 

 2004      

 IV V VI VII VIII IX X XI XII I II III IV V VI 

USD                

Apjoms / Amount 13 041.6 14 737.0 18 880.4 29 053.7 22 672.3 20 233.8 22 918.0 19 508.9 34 319.2 36 377.7 38 625.4 41 091.7 33 253.3 25 968.9 31 221.3 

%2 45.9 45.8 45.2 45.0 44.4 45.5 43.6 43.6 46.8 46.5 44.0 46.3 48.1 49.2 49.4 

EUR                

Apjoms / Amount 8 563.4 10 970.2 12 191.1 21 846.3 16 377.2 12 083.3 12 803.9 12 140.5 16 337.1 16 114.3 20 806.3 19 197.4 14 281.2 11 624.0 14 692.0 

%2 30.2 34.1 29.2 33.8 32.1 27.2 24.4 27.2 22.3 20.6 23.7 21.7 20.7 22.0 23.3 

RUB                

Apjoms / Amount 3 059.3 2 931.5 4 062.4 4 205.1 3 897.7 5 165.9 6 703.1 5 086.3 14 871.4 17 125.8 16 442.7 15 543.5 13 239.7 10 956.9 10 256.6 

%2 10.8 9.1 9.7 6.5 7.6 11.6 12.8 11.4 20.3 21.9 18.7 17.5 19.2 20.8 16.2 

Pārējās valūtas 
Other currencies                

Apjoms / Amount 3 734.4 3 536.8 6 662.7 9 478.8 8 091.6 6 989.2 10 064.3 7 975.9 7 739.0 8 553.6 11 892.0 12 888.7 8 331.1 4 231.0 6 987.5 

%2 13.1 11.0 15.9 14.7 15.9 15.7 19.2 17.8 10.6 11.0 13.6 14.5 12.0 8.0 11.1 

Kopā 
Total 28 398.8 32 175.4 41 796.6 64 583.8 51 038.8 44 472.2 52 489.4 44 711.7 73 266.8 78 171.4 87 766.4 88 721.3 69 105.2 52 780.8 63 157.3 

 1 Darījumu apjomi pārrēķināti latos, izmantojot ārvalstu valūtas pirk�anas un pārdo�anas kursa vidējo svērto rādītāju. 
 1 Amounts are translated in lats by applying the weighted average rate calculated from the respective buying and selling rates. 
 2 Attiecīgajā ārvalstu valūtā veikto darījumu īpatsvars ārvalstu valūtas darījumu kopapjomā. 
 2 As percent of the total. 

2003 

21. 

 LATVIJAS BANKAS NOTEIKTIE ĀRVALSTU VALŪTU KURSI (VIDĒJI MĒNESĪ) 
 MONTHLY AVERAGES OF THE EXCHANGE RATES SET BY THE BANK OF LATVIA 
 
(Ls pret ārvalstu valūtu) 
(LVL vs foreign currency) 

 

 2004      

 IV V VI VII VIII IX X XI XII I II III IV V VI 

EUR 0.6332 0.6539 0.6603 0.6507 0.6445 0.6422 0.6541 0.6522 0.6687 0.6763 0.6753 0.6662 0.6569 0.6608 0.6620 

USD 0.5842 0.5696 0.5649 0.5717 0.5767 0.5740 0.5583 0.5577 0.5456 0.5370 0.5347 0.5431 0.5465 0.5511 0.5455 

GBP 0.9194 0.9208 0.9375 0.9299 0.9208 0.9211 0.9351 0.9420 0.9534 0.9750 0.9968 0.9927 0.9893 0.9833 0.9991 

100 JPY 0.4877 0.4848 0.4776 0.4820 0.4848 0.4972 0.5091 0.5114 0.5058 0.5042 0.5024 0.4997 0.5105 0.4926 0.4979 

 

2003 

22. 
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 VIDĒJIE SVĒRTIE ĀRVALSTU VALŪTU SKAIDRĀS NAUDAS MAIŅAS KURSI 
 WEIGHTED AVERAGE EXCHANGE RATES (EXCLUDING NON-CASH ITEMS) 
 
(Ls pret ārvalstu valūtu) 
(LVL vs foreign currency) 

 

 2004      

 IV V VI VII VIII IX X XI XII I II III IV V VI 

EUR                

Pērk / Buy 0.627 0.648 0.653 0.644 0.638 0.637 0.647 0.646 0.661 0.669 0.668 0.658 0.649 0.654 0.654 

Pārdod / Sell 0.631 0.653 0.658 0.649 0.642 0.640 0.651 0.649 0.665 0.673 0.676 0.662 0.652 0.658 0.658 

USD                

Pērk / Buy 0.577 0.561 0.559 0.567 0.572 0.567 0.553 0.552 0.538 0.530 0.528 0.537 0.540 0.544 0.539 

Pārdod / Sell 0.580 0.563 0.561 0.569 0.574 0.569 0.555 0.553 0.540 0.532 0.531 0.538 0.542 0.546 0.541 

GBP                

Pērk / Buy 0.906 0.905 0.924 0.917 0.908 0.909 0.922 0.927 0.938 0.961 0.981 0.976 0.969 0.967 0.981 

Pārdod / Sell 0.912 0.914 0.931 0.923 0.914 0.912 0.926 0.931 0.941 0.965 0.986 0.984 0.975 0.976 0.989 

100 JPY                

Pērk / Buy 0.478 0.474 0.468 0.470 0.473 0.477 0.497 0.489 0.504 0.490 0.484 0.483 0.495 0.475 0.482 

Pārdod / Sell 0.475 0.471 0.468 0.467 0.479 0.487 0.507 0.485 0.499 0.495 0.488 0.496 0.506 0.482 0.487 

2003 

23. 

 LATA REĀLĀ EFEKTĪVĀ KURSA1 INDEKSS 
 INDEX OF THE REAL EFFECTIVE EXCHANGE RATE OF THE LATS1 

 

 2004      

 IV V VI VII VIII IX X XI XII I II III IV V VI 

Pret galveno tirdzniecības 
partnervalstu2 valūtām 
Against a basket of foreign 
currencies2 

124.3 121.9 121.6 122.6 122.2 122.9 122.2 122.9 120.5 120.6 121.1 123.0 124.5 124.7 125.0 

Pret attīstīto valstu valūtām 
Against currencies of developed 
countries 

133.9 131.0 130.5 132.1 131.7 132.0 131.0 132.0 129.2 129.5 129.9 132.3 134.3 134.9 135.4 

Pret attīstības valstu valūtām 
Against currencies of transition 
economies 

106.8 105.2 105.2 105.5 104.9 106.3 106.3 106.3 104.8 104.5 105.0 106.0 106.7 106.3 106.2 

 1 Izmantoti mēne�a vidējie valūtu kursi, kas noteikti kā nacionālās valūtas vienības vērtība, izteikta attiecīgajā ārvalstu valūtā. Lata reālā efektīvā kursa indeksa bāze ir 1995. gada decembris 
(1995 = 100). 
 1 Calculated from average monthly exchange rates, which are the price of the domestic currency unit in foreign currency. The basis for the index of the lats real effective exchange rate is 
December 1995 (1995 = 100). 
 2 Aprēķinā iekļautas 13 galvenās tirdzniecības partnervalstis, t.sk. 9 attīstītās valstis (ASV, Dānija, Francija, Itālija, Lielbritānija, Nīderlande, Somija, Vācija un Zviedrija) un 4 attīstības 
valstis (Igaunija, Krievija, Lietuva un Polija). 
 2 The basket of currencies is comprised of the currencies of 13 countries (9 developed countries: Denmark, Finland, France, Germany, Italy, the Netherlands, Sweden, the United Kingdom 
and the US; and four transition economies: Estonia, Lithuania, Poland and Russia) that account for the largest share of Latvia's foreign trade. 

2003 
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 VALSTS IEK�ĒJĀ AIZŅĒMUMA VĒRTSPAPĪRU STRUKTŪRA 
 STRUCTURE OF GOVERNMENT SECURITIES  
 
(perioda beigās; milj. latu) 
(at end of period; in millions of lats) 

 

 2004      

 IV V VI VII VIII IX X XI XII I II III IV V VI 

Apgrozībā eso�o valsts vērtspapīru 
kopapjoms 
Stock of government securities 
outstanding 

342.2 354.9 365.0 365.4 389.6 407.4 414.2 370.8 375.8 375.4 382.4 382.4 392.8 385.7 402.0 

Rezidenti 
Residents 331.3 344.0 350.5 356.4 380.6 398.5 404.6 361.2 366.2 366.0 378.6 379.0 384.7 375.3 391.7 

Latvijas Banka 
Bank of Latvia 121.7 123.9 156.7 139.6 161.7 133.6 142.2 101.5 114.9 130.6 123.1 124.1 138.6 82.4 104.7 

Latvijas bankas 
Latvian banks 144.4 150.6 127.3 145.2 145.7 175.5 164.8 182.5 176.1 159.3 178.0 176.2 162.8 205.8 200.1 

Valsts uzņēmumi 
Public enterprises 0.9 1.0 1.0 1.0 0.5 0.1 0.1 0.1 0.2 0.2 0 0 0 0 0 

Privātuzņēmumi 
Private enterprises 33.9 34.9 31.4 31.6 33.7 34.5 35.4 34.8 34.0 34.6 35.1 35.4 38.1 37.0 41.3 

Pārējie 
Other 30.4 33.6 34.1 39.0 39.0 54.8 62.1 42.3 41.0 41.3 42.4 43.3 45.2 50.1 45.6 

Nerezidenti 
Non-residents 10.9 10.9 14.5 9.0 9.0 8.9 9.6 9.6 9.6 9.4 3.8 3.4 8.1 10.4 10.3 

OECD valstu bankas 
Banks in the OECD 
countries 

1.3 1.3 1.3 1.3 1.3 1.3 2.0 2.0 2.0 1.7 1.7 1.3 1.3 1.3 1.3 

Uzņēmumi 
Enterprises 2.2 2.2 5.8 2.1 2.1 2.0 2.0 2.0 2.0 2.1 2.1 2.1 2.1 2.4 2.3 

Pārējie 
Other 7.4 7.4 7.4 5.6 5.6 5.6 5.6 5.6 5.6 5.6 0 0 4.7 6.7 6.7 

 

2003 
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 VALSTS IEK�ĒJĀ AIZŅĒMUMA VĒRTSPAPĪRU EMISIJA  
 ISSUE OF GOVERNMENT SECURITIES  

 

Termiņ� 
(mēne�i) 
 
Maturity 
(months) 

 Izsoļu skaits 
 
 
Number of  
auctions 

Dalībnieku skaits 
 
 
Number of  
participants 

Piedāvājums  
(tūkst. latu) 
 
Supply  
(in thousands of lats) 

Pieprasījums 
(tūkst. latu) 
 
Demand  
(in thousands of lats) 

Emisijas apjoms 
(tūkst. latu) 
 
Issue  
(in thousands of lats) 

Vidējā svērtā  
diskonta likme (%) 
 
Weighted average discount 
rate (%) 

6 2003       

 X 1 4 4 800 9 400 4 800 3.24 

 2004       

 II 1 6 4 000 9 950 4 000 3.19 

 VI 1 2 4 000 4 700 2 200 3.42 

12 2003       

 V 1 8 6 400 19 020 6 400 3.09 

 VIII 1 6 9 600 23 208 6 408 3.06 

 IX 1 6 9 600 14 597 9 600 3.37 

 XII 1 8 9 600 13 010 4 500 3.49 

 2004       

 IV 1 5 8 000 18 080 4 300 3.73 

 VI 1 4 8 000 15 400 8 000 3.48 

36 2003       

 VIII 1 9 12 000 14 615 12 000 3.875¹ 

 XI 2 6 24 000 12 711 1 655 3.875¹ 

120 2003       

 IV 1 11 16 000 26 163 12 673 5.125¹ 

 VI 1 11 16 000 23 015 6 114 5.125¹ 

 IX 1 6 12 000 11 346 8 946 5.125¹ 

 X 1 10 16 000 23 150 1 470 5.125¹ 

 2004       

 III 1 11 12 000 28 100 5 500 4.750¹ 

 V 1 8 12 000 18 965 3 925 4.750¹ 

 1 Fiksētā ienākuma likme.   
 1 Coupon rate. 
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 LATVIJAS BANKAS VEIKTIE DARĪJUMI VALSTS IEK�ĒJĀ AIZŅĒMUMA VĒRTSPAPĪRU OTRREIZĒJĀ TIRGŪ 
 THE BANK OF LATVIA'S TRANSACTIONS IN THE SECONDARY MARKET FOR GOVERNMENT SECURITIES  
 
(milj. latu) 
(in millions of lats) 

 

 2004      

 IV V VI VII VIII IX X XI XII I II III IV V VI 

Nopirktie vērtspapīri 
Securities purchased 

0 0 0 0 0 0 0 0 0 0 20.4 0 0 0 0 

2003  

 IEK�ZEMES KOPPRODUKTA DINAMIKA1 
 DYNAMICS OF GROSS DOMESTIC PRODUCT1 
 

 2003     2004  

  1. cet. 
Q1 

2. cet. 
Q2 

3. cet. 
Q3 

4. cet. 
Q4 

1. cet. 
Q1 

2. cet. 
Q2 

Faktiskajās cenās; milj. latu 
At current prices; in millions of lats 6 322.5 1 412.6 1 545.8 1 605.2 1 758.8 1 603.0 1 769.2 

Salīdzināmajās cenās2; milj. latu 

At constant prices2; in millions of 
lats 

5 788.9 1 397.3 1 437.3 1 449.5 1 504.8 1 519.6 1 548.4 

Pārmaiņas salīdzinājumā ar 
iepriek�ējā gada atbilsto�o  
periodu (%) 
Annual growth rate (%) 

7.5 8.8 6.2 7.3 7.5 8.8 7.7 

Pievienotā vērtība 
Value added 7.2 8.6 6.0 7.0 7.2 8.8 7.7 

Preču sektors 
Goods-producing sector 8.1 10.4 6.8 9.5 6.0 9.8 7.4 

Pakalpojumu sektors 
Service sector 6.8 7.9 5.7 6.0 7.7 8.4 7.8 

 1 Dati precizēti. 
 1 Data have been revised. 
 2 2000. gada vidējās cenas. 
 2 Average prices in 2000. 

29. 

28. 

 VALSTS IEK�ĒJĀ AIZŅĒMUMA VĒRTSPAPĪRU IZSOĻU REZULTĀTI  
 AUCTIONS OF GOVERNMENT SECURITIES  
 

Termiņ� (mēne�i) 
 
 
Maturity (months) 

Izsoles datums 
 
 
Date (dd.mm.yyyy.) 

Dalībnieku skaits 
 
 
Number of  
participants 

Pieprasījums  
(tūkst. latu) 
 
Demand  
(in thousands of lats) 

Pirkuma apjoms  
(tūkst. latu) 
 
Purchase  
(in thousands of lats) 

Vidējā svērtā  
diskonta likme (%) 
 
Weighted average  
discount rate (%) 

6 16.06.2004. 2 4 700 2 200 3.42 

 Kopā / Amount  – 4 700 2 200 3.42¹ 

12 21.04.2004. 5 18 080 4 300 3.73 

 Kopā / Amount � 33 480 12 300 3.57¹ 

 Pavisam / Total � 57 145 18 425 � 

 1 Attiecīgā termiņa parādzīmju 2004. gada 2. ceturk�ņa izsoļu vidējo svērto diskonta likmju vidējais lielums. 
 1 The average of the weighted average discount rates on Treasury bills of the respective maturity at auctions held during the second quarter of 2004. 
 2 Vidējā svērtā peļņas likme. 
 2 Weighted average yield. 
 3 Attiecīgā termiņa obligāciju 2004. gada 2. ceturk�ņa izsoļu vidējo svērto peļņas likmju vidējais lielums. 
 3 The average of the weighted average yields on bonds of the respective maturity at auctions held during the second quarter of 2004. 

 02.06.2004. 4 15 400 8 000 3.48 

120 05.05.2004. 8 18 965 3 925 4.88² 

 Kopā / Amount � 18 965 3 925 4.88³ 

27. 
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 STRĀDĀJO�O MĒNE�A VIDĒJĀS BRUTO DARBA SAMAKSAS, PATĒRIŅA CENU INDEKSA UN BEZDARBA LĪMEŅA PĀRMAIŅAS 
 CHANGES IN THE AVERAGE MONTHLY GROSS WAGES, THE CONSUMER PRICE INDEX AND UNEMPLOYMENT 
 

 2004      

 IV V VI VII VIII IX X XI XII I II III IV V VI 

Vidējā darba samaksa 
Average wage                 

Ls mēnesī 
LVL per month 189.39 187.37 197.62 202.85 190.26 192.84 194.19 196.89 225.91 191.111 195.161 200.861 207.41 204.94 213.77 

Salīdzinājumā ar iepriek�ējā 
gada atbilsto�o periodu (%) 
Year-on-year changes (%) 

112.7 110.5 112.7 111.0 111.1 114.7 112.6 110.1 111.3 109.81 112.81 108.81 109.5 109.4 108.2 

Patēriņa cenu indekss 
Consumer price index                

Salīdzinājumā ar iepriek�ējā 
gada atbilsto�o periodu (%) 
Year-on-year basis (%) 

102.5 102.5 103.7 103.8 103.5 103.1 103.3 103.6 103.6 103.9 104.3 104.8 105.0 106.2 106.1 

Salīdzinājumā ar iepriek�ējo 
mēnesi (%) 
Month-on-month basis (%) 

100.3 100.2 100.7 99.7 98.9 100.5 100.9 100.5 100.2 101.2 100.7 101.0 100.6 101.3 100.6 

Patēriņa cenu gada 
pamatinflācijas indekss 
(neieskaitot neapstrādātās 
pārtikas cenas; %) 
Annual core inflation index 
(unprocessed food prices 
excluded; %) 

102.1 102.3 103.1 102.7 102.7 102.6 102.8 102.6 102.8 103.0 104.0 104.8 105.1 106.0 105.8 

Reālās darba samaksas indekss 
(salīdzinājumā ar iepriek�ējā 
gada atbilsto�o periodu; %) 

Real wage index (year-on-year 
basis; %) 

110.0 107.8 108.6 106.9 107.4 111.3 109.0 106.3 107.5 105.71 108.11 103.91 104.3 103.0 102.0 

Reģistrēto bezdarbnieku skaits 
Number of registered unemployed persons  

Mēne�a beigās 
At end of month 93 393 91 617 90 612 90 064 90 199 89 849 89 366 90 214 90 551 92 874 94 862 96 669 95 964 93 366 93 042 

Salīdzinājumā ar iepriek�ējā 
gada atbilsto�o periodu (%) 
Year-on-year changes (%) 

96.8 97.0 96.9 95.3 95.8 97.6 98.2 99.4 100.9 101.4 101.3 102.7 102.8 101.9 102.7 

 1 Dati precizēti. 
 1 Data have been revised. 

2003  

30. 

 LATVIJAS ĀRĒJĀS TIRDZNIECĪBAS BILANCE 
 LATVIAN FOREIGN TRADE BALANCE 
 
(milj. latu; eksports – FOB cenās, imports – CIF cenās) 
(in millions of lats; exports – in FOB prices, imports – in CIF prices) 

 

 2003     

  1. cet. 
Q1  

2. cet. 
Q2  

3. cet. 
Q3   

4. cet. 
Q4   

1. cet. 
Q1  

2. cet. 
Q2  

Eksports / Exports 1 650.6 369.9 426.4 416.8 437.5 457.2 527.9 

Imports / Imports 2 989.2 634.5 746.1 785.8 822.7 792.1 931.2 

Bilance  / Balance �1 338.5 �264.6 �319.8 �369.0 �385.2 �334.8 �403.3 

2004  

31. 

 2003         2004   

 IV V VI VII VIII IX X XI XII I II III 

Eksports / Exports 142.8 131.3 152.3 143.9 129.3 143.6 155.5 142.2 139.8 137.1 150.7 169.5 

Imports / Imports 244.8 231.7 269.6 257.0 254.0 274.8 285.3 256.8 280.6 222.0 250.7 319.4 

Bilance  / Balance �102.0 �100.4 �117.4 �113.1 �124.7 �131.2 �129.8 �114.6 �140.8 �84.9 �100.1 �149.9 

   

IV V VI 

176.6 168.6 182.7 

364.1 285.3 281.8 

�187.5 �116.7 �99.1 
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 SVARĪGĀKĀS PRECES LATVIJAS EKSPORTĀ 
 MAIN EXPORT GOODS OF LATVIA 
 
(FOB cenās) 
(in FOB prices) 

 

 2003   2004  

   1. cet. 
Q1   

 

 Milj. latu 
Mil lats 

% Milj. latu 
Mil lats 

% 

Kopā 
Total 1 650.6 100.0 457.2 100.0 

Dzīvnieki un lopkopības produkcija 
Live animals and animal products 28.0 1.7 7.3 1.6 

Pārtikas rūpniecības produkti (ieskaitot alkoholiskos un  
bezalkoholiskos dzērienus un tabaku) 
Prepared foodstuffs (incl. alcoholic and non-alcoholic 
beverages and tobacco products) 

94.1 5.7 25.4 5.6 

Minerālie produkti 
Mineral products 26.4 1.6 9.8 2.2 

Ķīmiskās rūpniecības un tās saskarnozaru produkcija 
Products of the chemical and allied industries 96.7 5.9 28.4 6.2 

Koksne un tās izstrādājumi 
Wood and articles of wood 581.8 35.2 164.3 35.9 

Koksnes papīrmasa; papīrs un kartons 
Pulp of wood; paper and paperboard 28.5 1.7 7.8 1.7 

Tekstilmateriāli un tekstilizstrādājumi 
Textiles and textile articles 208.7 12.6 55.9 12.2 

Akmens, ģip�a, cementa, stikla, keramikas izstrādājumi 
Articles of stone, plaster, cement, glassware and ceramic 
products 

34.0 2.1 10.5 2.3 

Metāli un to izstrādājumi 
Base metals and articles of base metals 207.4 12.6 53.5 11.7 

Ma�īnas un mehānismi; elektriskās iekārtas 
Machinery and mechanical appliances; electrical equipment 116.8 7.1 30.7 6.7 

Transportlīdzekļi 
Transport vehicles 34.2 2.1 9.8 2.1 

Da�ādas rūpniecības preces 
Miscellaneous manufactured articles 97.3 5.9 27.2 6.0 

Pārējās preces 
Other goods 96.7 5.8 26.6 5.8 

  

2. cet. 
Q2   

 

Milj. latu 
Mil lats 

% 

527.9 100.0 

9.3 1.8 

30.0 5.7 

15.0 2.8 

35.0 6.6 

172.6 32.7 

9.9 1.9 

57.7 10.9 

11.2 2.1 

73.1 13.9 

43.8 8.3 

13.8 2.6 

28.4 5.4 

28.1 5.3 

32. 
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 SVARĪGĀKĀS PRECES LATVIJAS IMPORTĀ 
 MAIN IMPORT GOODS OF LATVIA 
 
(CIF cenās) 
(in CIF prices) 

 

 2003  2004  

   1. cet. 
Q1  

 

 Milj. latu 
Mil lats 

% Milj. latu 
Mil lats 

% 

Kopā 
Total 2 989.2 100.0 792.1 100.0 

Augu valsts produkti 
Vegetable products 87.5 2.9 25.6 3.2 

Pārtikas rūpniecības produkti (ieskaitot alkoholiskos un 
bezalkoholiskos dzērienus un tabaku) 
Prepared foodstuffs (incl. alcoholic and non-alcoholic 
beverages and tobacco products) 

180.7 6.0 43.8 5.5 

Minerālie produkti 
Mineral products 296.9 9.9 81.0 10.2 

Ķīmiskās rūpniecības un tās saskarnozaru produkcija 
Products of the chemical and allied industries 

300.5 10.1 88.5 11.2 

Plastmasas un izstrādājumi no tām; kaučuks un gumijas 
izstrādājumi 
Plastics and articles thereof; rubber and articles thereof 

153.4 5.1 38.6 4.9 

Koksnes papīrmasa; papīrs un kartons 
Pulp of wood; paper and paperboard 112.8 3.8 29.4 3.7 

Tekstilmateriāli un tekstilizstrādājumi 
Textiles and textile articles 193.9 6.5 47.9 6.0 

Metāli un to izstrādājumi 
Base metals and articles of base metals 277.3 9.3 75.7 9.6 

Ma�īnas un mehānismi; elektriskās iekārtas 
Machinery and mechanical appliances; electrical equipment 629.6 21.1 151.4 19.1 

Transportlīdzekļi 
Transport vehicles 313.6 10.5 92.0 11.6 

Da�ādas rūpniecības preces 
Miscellaneous manufactured articles 96.7 3.2 19.6 2.5 

Pārējās preces 
Other goods 346.3 11.6 98.6 12.5 

  

2. cet. 
Q2  

 

Milj. latu 
Mil lats 

% 

931.2 100.0 

28.3 3.0 

53.5 5.7 

84.4 9.1 

98.1 10.5 

45.3 4.9 

30.7 3.3 

55.8 6.0 

94.5 10.2 

183.6 19.7 

118.4 12.7 

26.8 2.9 

111.8 12.0 

33. 
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 PARTNERVALSTIS LATVIJAS ĀRĒJĀ TIRDZNIECĪBĀ 
 LATVIAN FOREIGN TRADE PARTNERS 
 
(eksports – FOB cenās, imports – CIF cenās) 
(exports – in FOB prices, imports – in CIF prices) 

 

 2004      

 1. cet. 
Q1  

    2. cet. 
Q2  

 Milj. latu 
Mil lats 

Īpatsvars (%) 
% of the total  

Milj. latu 
Mil lats 

Īpatsvars (%) 
% of the total    

 Eksports 
Exports 

Imports 
Imports 

Bilance 
Balance 

Eksports 
Exports 

Imports 
Imports 

Eksports 
Exports 

Imports 
Imports 

Bilance 
Balance 

Eksports 
Exports 

Imports 
Imports 

Kopā 
Total 457.2 792.1 �334.8 100.0 100.0 527.9 931.2 �403.3 100.0 100.0 

Eiropas Savienība – 15 valstis 
European Union – 15 countries 278.0 384.4 �106.4 60.8 48.5 310.1 461.6 �151.5 58.7 49.6 

Eiropas Savienība – 25 valstis 
European Union – 25 countries 

367.4 579.8 �212.4 80.4 73.2 419.2 697.1 �277.9 79.4 74.9 

t.sk. Vācija 
incl. Germany 63.7 120.0 �56.3 13.9 15.1 68.3 145.5 �77.2 12.9 15.6 

Zviedrija 
Sweden 55.4 49.7 5.7 12.1 6.3 54.8 57.8 �3.0 10.4 6.2 

Lielbritānija 
United Kingdom 62.4 20.5 41.9 13.6 2.6 74.9 20.7 54.2 14.2 2.2 

Somija 
Finland 12.9 53.4 �40.5 2.8 6.7 13.6 64.1 �50.5 2.6 6.9 

Dānija 
Denmark 30.7 22.7 8.0 6.7 2.9 32.4 29.0 3.4 6.1 3.1 

Nīderlande 
Netherlands 13.8 25.8 �12.0 3.0 3.3 14.1 32.1 �18.0 2.7 3.4 

Itālija 
Italy 12.0 31.2 �19.2 2.6 3.9 12.1 37.8 �25.7 2.3 4.1 

Francija 
France 9.9 23.7 �13.8 2.2 3.0 10.6 27.3 �16.7 2.0 2.9 

Lietuva 
Lithuania 38.4 76.1 �37.7 8.4 9.6 47.7 92.1 �44.4 9.0 9.9 

Igaunija 
Estonia 36.8 53.5 �16.7 8.1 6.8 43.4 64.7 �21.3 8.2 6.9 

Polija 
Poland 8.4 39.8 �31.4 1.8 5.0 11.6 47.2 �35.6 2.2 5.1 

NVS 
CIS 39.1 135.3 �96.1 8.6 17.1 58.2 141.0 �82.8 11.0 15.1 

t.sk. Krievija 
incl. Russia 20.1 78.6 �58.5 4.4 9.9 28.6 70.6 �42.0 5.4 7.6 

Pārējās valstis 
Other countries 50.7 77.0 �26.3 11.0 9.7 50.5 93.0 �42.5 9.6 10.0 

t.sk. ASV 
incl. USA 19.6 9.7 9.9 4.3 1.2 11.7 16.9 �5.2 2.2 1.8 

34. 



PAPILDINFORMÂCIJA

Izdevumâ "Monetârais Apskats. Monetary Review" izmantoti Latvijas Republikas
Centrâlâs statistikas pârvaldes, Finanðu ministrijas, Finanðu un kapitâla tirgus ko-
misijas, Rîgas Fondu birþas un Latvijas Bankas dati.

Grafiskajos attçlos (sk. 3., 4., 9., 12.–14., 16. un 17. att.) ar punktiem atzîmçts
râdîtâja faktiskais lielums, ar lînijâm – ðo râdîtâju aproksimçjoðâ lîkne. Râdîtâja
katras dienas mçrîjumu aproksimçjoðâ lîkne ir vairâk izcelta nekâ faktiskâ lieluma
lîkne (sk. 32. att.). Grafiskos attçlus sagatavojot, izmantoti Reuters (1. un 2. att.),
Centrâlâs statistikas pârvaldes (3.–5. att.), Finanðu ministrijas (6.–8. att.) un Latvijas
Bankas (9.–33. att.) dati.

Tabulas sagatavojot, izmantoti Latvijas Bankas (1. un 3.–28. tabula), Rîgas Fondu
birþas (1. tabula), Finanðu ministrijas (2.ab tabula) un Centrâlâs statistikas pâr-
valdes (2.ab un 29.–34. tabula) dati.

Daþos gadîjumos skaitïu noapaïoðanas rezultâtâ komponentu summa atðíiras no
kopsummas.

FOB cena ir preces cena, kuru veido preces vçrtîba, ieskaitot transporta un apdro-
ðinâðanas izmaksas lîdz eksportçtâjvalsts robeþai.

CIF cena ir preces cena, kuru veido preces vçrtîba, ieskaitot transporta un apdro-
ðinâðanas izmaksas lîdz importçtâjvalsts robeþai.

– attiecîgajâ periodâ nav darîjumu.
x dati nav pieejami, râdîtâjus nav iespçjams aprçíinât vai respondentu skaits ir

nepietiekams informâcijas publiskoðanai.

GENERAL NOTES

The Bank of Latvia's publication Monetârais Apskats. Monetary Review is based
on data provided by the Central Statistical Bureau of Latvia, the Ministry of
Finance, the Financial and Capital Market Commission, the Riga Stock Exchange
and the Bank of Latvia.

For Charts 3, 4, 9, 12–14, 16 and 17, the dots indicate the actual data, and the lines
reflect the smoothing approximation of the data. For Chart 32, the smoothing
approximation of the daily data is more distinguished than the curve of the actual
data. Data sources for charts are Reuters (Charts 1 and 2), the Central Statistical
Bureau of Latvia (Charts 3–5), the Ministry of Finance (Charts 6–8) and the Bank
of Latvia (Charts 9–33).

Data sources for tables are the Bank of Latvia (Tables 1 and 3–28), the Riga Stock
Exchange (Table 1), the Ministry of Finance (Table 2ab) and the Central Statistical
Bureau of Latvia (Tables 2ab and 29–34).

Details may not add because of rounding-off.

FOB value is the price of a commodity on the border of the exporting country,
including the transportation and insurance costs only up to the border.

CIF value is the price of a commodity on the border of the importing country,
including the transportation and insurance costs only up to the border.

– no transactions in the respective period.
x no data available, no computation of indicators possible or insufficient number

of respondents to publish information.
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