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IEVADS

Latvijas tautsaimniecibas strauja izaugsme turpindjas ari 3. ceturksni. Bitisks ka-
pums bija gandriz visas galvenajas tautsaimniecibas nozarés. 2004. gada 1. pusgada
iekszemes kopprodukta (IKP) pieaugums sasniedza 8.2%. 3. ceturksni IKP kapums
bija vél straujaks (9.1%). To nodroSindja transporta, glabaSanas un sakaru, tirdz-
niecibas, operaciju ar nekustamo ipaSumu, nomas, datorpakalpojumu, zinatnes
un citu komercpakalpojumu, apstrades riipniecibas, bavniecibas un citu precu sek-
tora izaugsme. Saglabajas spécigs iekSzemes pieprasijums. Tas joprojam bija lielaks
neka aréjais pieprasijums, turklat nebija vérojamas batiskas iek§zemes pieprasijuma
samazinasanas pazimes. Par to liecinaja vairakums makroekonomisko raditaju,
t.sk. inflacija, mazumtirdzniecibas apgrozijums un maksajumu bilances tekosa kon-
ta negativais saldo. Lielo privato pieprasijumu nedaudz lidzsvaroja 1€énak augoSie
valdibas izdevumi.

Patérina cenu gada inflacija augusta sasniedza augstako limeni kop§ 1997. gada
septembra (7.8%) un ari septembri bittiski nemainijas. To noteica gan aréjie faktori,
pieméram, naftas cenu kapums pasaules tirgos un neapstradatas partikas cenu
palielinaSanas sliktas razas ietekmé, gan iek$€jie faktori — administrativi reguléja-
mo cenu un atseviSku nodoklu likmju parmainas. Vienlaikus inflaciju Latvija tur-
pindja ietekmét ari pieprasijums, veicinot dazadu precu un pakalpojumu cenu ka-
pumu.

2004. gada pirmajos devinos ménesos bija labvéliga fiskala situacija. Valdibai iste-
nojot budzeta deficitu ierobezojoSu politiku, septembra beigas valsts konsolidéta
kopbudZeta fiskalais parpalikums bija 93.8 mil]. latu. BudZeta parpalikums 2004. ga-
da pirmajos trijos ceturk$nos bija viens no faktoriem, kas lava ierobezot straujo
inflacijas kapumu, mazinot bazas par 2004. gada valsts konsolidéta kopbudzeta
deficita iespéjamo negativo ietekmi uz makroekonomisko stabilitati valsti.

2004. gada 1. pusgada salidzinajuma ar iepriek$€ja gada atbilstoSo periodu butiski
pieauga maksajumu bilances tekosa konta negativais saldo. Tas sasniedza 13.6%
no IKP un bija viens no lielakajiem ES valstis. Maksajumu bilances teko$a konta
negativa saldo pieaugumu daléji ietekméja prec¢u importa kapums un krajumu
veidoSana neilgi pirms pievienoSanas ES, ka arl atsevisku ievérojamu ieguldijumu
veik$anai nepiecieSamo precu iegade. Tacu ari bez Siem darijumiem maksajumu
bilances tekosa konta negativais saldo 2004. gada 1. pusgada salidzinajuma ar ie-
priekséja gada atbilstoso periodu bija lielaks. Turklat nominalaja izteiksmé Latvijas
precu eksports 2004. gada pirmajos devinos ménesos auga straujak neka imports.
To dal€ji veicinaja labvéligie tirdzniecibas nosacijumi, jo eksporta cenas pieauga
straujak neka importa cenas.

Kreditésanas pieauguma temps joprojam bija augsts. Septembri rezidentu finanSu
starpniekiem un nefinanSu sabiedribam (talak tekstd — uznémumi) un majsaim-
niecibam izsniegto kreditu apjoma gada pieaugums bija 45.1% (augstakais kop$
2002. gada novembra). Kredité$anas attistibu galvenokart nodrosinaja hipotéku
kredits, bet krediti raZzoSanas paplasinasanai un modernizacijai palielinajas relativi
leéni. Bankas arvien vairak izsniedza ar ES fondu apguvi saistitus kreditus.

AREJA EKONOMISKA VIDE

3. ceturksna sakuma, uzlabojoties pasaules ekonomiskajai videi, finansu tirgos pie-
auga parlieciba, ka lielakas centralas bankas, ipasi ASV Federalo rezervju sistéma
(FRS), istenos ierobezojosu monetaro politiku, celot bazes likmes, kas lidz $im
bijuSas vésturiski zemakaja limeni. Tirgus noskanojumu atspoguloja implicéto na-
kotnes procentu likmju pieaugums. 3. ceturk$na beigas nostaja nedaudz mainijas:
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1. attéls

lai gan joprojam tika paredzéts bazes procentu likmju kapums, tas tika prognozéts
mérenaks.

3. ceturksni bazes likmes paaugstindja ari Anglijas Banka. 2004. gada 5. augusta,
turpinot ierobezojo$as monetaras politikas istenoSanu, ta palielinaja repo likmi
par 25 bazes punktiem. Savukart FRS divas reizes — 10. augusta un 21. septembri —
palielindja bazes likmi par 25 bazes punktiem. Tadéjadi 3. ceturkSna beigas bazes
likme Lielbritanija bija 4.75% un ASV - 1.75%. Japanas Banka un Eiropas Centrala
banka (ECB) bazes likmi 3. ceturksni nemainija (sk. 1. att.). ECB bazes likme jau
kop$ 2003. gada jiinija bija 2.0%. Pamatojot $adas bazes likmes saglabasanu, ECB
preses konferencé septembri pauda parliecibu par ekonomiskas aktivitates talaku
atveseloSanos eiro zona, tomér noradija ari uz $a procesa nenoteiktibu, ko radija
pieaugosas naftas cenas.
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Kops$ 2003. gada sakuma vérojamais naftas cenu kapums kluvis par nopietnu §kérsli
tautsaimniecibas attistiba. Salidzindjuma ar 2004. gada 1. un 2. ceturksni, kad naftas
cenu kapums ceturksni neparsniedza vidéji 7%, 3. ceturksni naftas cenas pieauga
par 27%. Lai gan 3. ceturksni tirgil vairak uzmanibas tika veltits naftas ieguves un
piegades procesu riskiem, t.sk. geopolitiskajai nestabilitatei Tuvo Austrumu valstis
un neskaidribu saistiba ar naftas ieguvi Krievija un Nigérija, nozimigs cenu kapuma
iemesls bija ar naftas produktu pieprasijuma pieaugums pasaulé. Par spriedzi tirg
liecinaja ne tikai cenu kapums, bet ari dazadu naftas marku cenu starpibas picau-
gums — kop§ 2004. gada sakuma starpiba starp Naftas eksportétaju valstu orga-
nizacijas OPEC un Brent naftas ligumu naftas cena pieaugusi divreiz, 30. septembri
OPEC tai sasniedzot 43 ASV dolarus par barelu (sk. 2. att.).
2. attéls
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Akciju tirgos 3. ceturksnis salidzinajuma ar 2004. gada 1. pusgadu nebija seviski
veiksmigs, un pasaules nozimigakie akciju tirgus indeksi samazinajas. Pieméram,
ASV S&P 500 indekss samazinajas par 2.3%, Eiropas Dow Jones EUROSTOXX 50 -
par 3.0%, bet Japanas Nikkei 225 — pat par 8.7%. Raksturojot akciju tirgus par-
mainas parskata perioda, jamin ne tikai sezonalie faktori un nemitigais naftas ce-
nu kapums, bet ari uznémumu darbibas raditaju prognozu neprecizitate.
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Parada vértspapiru tirg valdibas 10 gadu obligaciju pelnas likmes 3. ceturksni
samazinajas. To veicinaja neprecizas iepriekséjas ekonomiskas prognozes un tirgum
nelabvéligie notikumi, kas attalinaja gaidamo bazes likmju pieaugumu. Visvairak
mainijas ASV parada vértspapiru pelnas likmes: 3. ceturksni tas samazindjas lidz
4.15% (2. ceturksni - 4.7%). Tapat ka ASV, ari Vacijas, Lielbritanijas un Japanas
valdibu obligaciju ienesigums samazinajas, tomér mazak (vid&ji par 0.3 procentu
punktiem). 3. ceturk$na beigas obligaciju pelnas likmes sasniedza 2004. gada
sdkuma limeni.

ASV doldra zema vértiba attieciba pret eiro, ka ari citu nozimigako pasaules valiitu
kursu attistibas tendences nebija pretruna ar visparéjo tirgus noskanojumu. ASV
dolara kursu pazemindja arl augstais ASV tekoSa konta negativais saldo, tomér
viens no bitiskakajiem valiitas kursu ietekméjoSiem faktoriem bija naftas cenu
parmainas. No trim pasaules nozimigakajam valiitam (ASV dolars, eiro un Japanas
jena) naftas cenu kapums vismazak ietekméja eiro. Nelabvéligak tas ietekméja ASV
dolaru, tomér visvairak naftas cenu pieauguma dé| kritas Japanas jenas vértiba, jo
Japanas tautsaimnieciba ir biitiski atkariga no naftas importa — gandriz viss Japana
patérétais naftas apjoms tiek importéts. Tapéc 3. ceturksni ASV dolara kurss attieci-
ba pret eiro samazinajas par 2%, savukart attieciba pret Japanas jenu paaugstina-
jas par 1%. 3. ceturksni bija vérojamas nozimigas minéto valiitu kursu svarstibas.

Augsto naftas cenu dél paléninajas pasaules tautsaimniecibas attistibas temps: sa-
skana ar provizoriskiem datiem 3. ceturksni pasaules IKP pieauguma temps bija
tuvu 3%. Ripnieciskas razosanas aktivitate samazinajas (galvenokart Eiropa un
Azija). Ari privata pieprasijuma attistiba bija nevienmériga: ASV bija vérojama ta
palielinaSanas, bet Japana un eiro zona — kritums.

ASV IKP 3. ceturksni pieauga par 4.0%, parsniedzot kapumu 2. ceturksni (3.3%).
Lielakie IKP virzitajspéki 3. ceturksni bija privatais patérins (pieaugums — 5.1%),
ieguldijumi kapitala (pieaugums — 13.0%) un eksports. ASV tautsaimnieciba jau
bija parvaréjusi islaicigo aktivitates kritumu gada vida, kad saruka iek$zemes pie-
prasijums un palénindjas attistibas temps. Strauji pieauga mazumtirdzniecibas ap-
grozijuma apjoms, tomér vienlaikus notika neliela riipniecibas attistibas tempa
paléninasanas, jo, sariikot aréjam pieprasijumam no Eiropas un Azijas valstim,
eksporta attistibas temps samazinajas. Ripniecibas konfidences raditaji saglabajas
saméra augsti, tomér salidzindjuma ar rekordaugstajiem raditajiem gada sakuma
pakapeniski kritas.

Saskana ar provizoriskiem datiem eiro zonas IKP pieauguma temps 3. ceturksni
bija 0.3% (2. ceturksni-0.5%). Statistiskie dati noradija uz riipniecibas aktivitates
samazinasanos, pieméram, augusta saruka razoSanas apjoms cetras ekonomiski
nozimigas eiro zonas valstis — Francija, Italija, Niderlandé un Vacija. Lai gan ze-
makas darbaspéka izmaksas nedaudz neitralizéja augstas naftas cenas, tomer,
sariikot aréjam pieprasijumam un biitiski nemainoties iekSzemes pieprasijumam,
uzpémumiem bija griti pienemt [émumus veikt papildu ieguldijumus. Kaut gan
2004. gada ar augstajam naftas cenam saistitais piedavajuma puses Soks eiro zona
nav tik izteikts ka ieprieks (2004. gada pirmajos devinos ménesos naftas cenas,
izsakot eiro, pieauga par 59%, bet 1999. gada - 4 reizes), tomér paslaik eiro zonas
tautsaimnieciba ir sliktaka situacija neka pirms pieciem gadiem. Privata pieprasi-
juma kapuma atjaunoSanas, kas bija vérojama 2004. gada pirmaja pus€, nebija
ilgstosa, un 3. ceturksni vairakas eiro zonas valstis (Austrija, Italija, Niderlandé
un Vacija) privata pieprasijuma attistiba atkal saka paléninaties.

Pirktspéju eiro zona ietekméja naftas cenu straujais kapums un kop§ vasaras sa-
kuma vérojamais inflacijas pieaugums eiro zonas valstis. Pieméram, transporta
pakalpojumi kops aprila kluva dargaki (par 4.0%), tapéc pieauga pamatinflacija
(par 0.6%). Tikai septembri inflacija nedaudz samazinajas (lidz 2.1%; jilija un
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augustd — 2.3%). Tas bija saistits ar mérenakam partikas cenam, jo laika apstakli
vasara bija labveligi.

Naftas cenu kapuma, krajumu korekciju informacijas tehnologiju sektord un ASV
tautsaimniecibas attistibas tempa paléninaSanas ietekmé ari Japanas tautsaimnie-
cibas attistibas temps 3. ceturksni nedaudz kritas: atbilstosi prognozém Japénas
IKP 3. ceturksni salidzindjuma ar iepriek$€jo ceturksni pieauga par 2.6%.

Centralas Eiropas un Austrumeiropas regiona (CAE) valstu ekonomiska attistiba
3. ceturksni nedaudz palénindjas, tomér kopuma saglabajas biitiska izaugsme. Vai-
rakuma valstu riipnieciskas razoSanas apjoma kapums nodroSinaja fiskalas si-
tuacijas uzlaboSanos, jo ienémumu pieaugums visu CAE valstu, iznemot Ungariju,
budzetos bija lielaks, neka tika prognozéts. Péc kapuma maija—jilija, vajinoties
islaicigo faktoru ietekmei, 3. ceturksni CAE valstu inflacija stabilizgjas (iznemot
Lietuvu un Latviju, kur ta turpinja pieaugt). Visas CAE valstis, iznemot Ungariju,
turpindja samazinaties bezdarba limenis. Augstais ieguldijumu limenis, straujais
tautsaimniecibas attistibas temps un importa precu pieprasijums, ka ari aziotaza
pirms pievienoSanas ES Ungarija un Baltijas valstis biitiski palielindja teko$a konta
negativo saldo. Pievilciga uznéméjdarbibas vide un ievérojamais tautsaimniecibas
attistibas temps gan Lietuva, gan Igaunija veicindja strauju arvalstu tieSo investiciju
iepludi.

Polijas tautsaimniecibas pieauguma temps péc pédéjo ménesu strauja riipniecibas
un eksporta apjoma kapuma nedaudz samazinajas. Nemot véra, ka Polijas rip-
nieciba 2003. gada 2. pusgada péc ilgstoSas stagnacijas saka strauji attistities un Sis
process turpinajas ari 2004. gada 1. pusgada, 3. ceturksni raZzoSanas apjoma pieau-
guma tempa paléninaSanas bija gaidama — to noteica augsta iepriekséja gada baze.
Visstraujak turpinaja attistities autotransporta razoSana. Banku privatizacija un
politiskas situacijas stabilizéSanas labvéligi ietekméja Polijas zlotu, veicinot ta no-
stiprinaSanos attieciba pret nozimigakajam arvalstu valatam. Ta ka arvalstu valutas
izsniegto aizdevumu vértiba samazinajas, kritas privatuznémeéju vélme nemt banku
aizdevumus arvalstu valtas.

Jaunakie makroekonomiskie raditaji liecindja, ka inflacija nakotné varétu kristies,
tapéc Ungarijas centrala banka samazinaja bazes likmi (no 11.0% lidz 10.5%).
Realo algu samazinaSanas negativi ietekméja Ungarijas iekS€jo pieprasijumu, bet
tistibu galvenokart ietekméja aréjas tirdzniecibas aktivitate, eksporta pieaugumam
bitiski parsniedzot importa kapumu, t.sk. ievérojami uzlabojoties masinu un trans-
porta iekartu razoSanas aréjas tirdzniecibas bilancei. Slovakijas un Slovénijas taut-
saimniecibas izaugsmes paléninaSanos noteica vajs aréjais pieprasijums, ka ari eks-
porta un riipnieciskas razoSanas pieauguma tempa samazinasanas.

Igaunija 3. ceturksni turpinajas stabila tautsaimniecibas izaugsme. To veicinaja
rupnieciskas razoSanas un eksporta apjoma palielina$anas, ka ari augstais piepra-
stjums viet€ja tirgi. Igaunijas eksporta straujais kapums kop$ gada sakuma stabi-
liz€jas, sasniedzot limeni, kas biitiski veicinaja tautsaimniecibas izaugsmi. Eksporta
attistiba eksporta tirgu un precu grupu dalijuma kluva sabalansétaka. 2003. gada
galvenais eksporta pieauguma faktors bija jaunu un netradicionalu nozaru (Kimis-
kas riipniecibas un metalu razoSanas) produkcijas piedavajums eksporta tirgi, bet
2004. gada 1. pusgada batiski palielinajas tradicionalo eksporta nozaru — koksnes
un tas izstradajumu un piena produktu — piedavajums. Ripnieciskaja razoSana,
kas pieaug kops 2000. gada, stabils kapums joprojam bija energétika un apstrades
rapnieciba. Lai gan labveéligo tirdzniecibas nosacijumu ietekmé eksporta pieaugums
bija strayjs, tekosa konta negativais saldo 3. ceturksna beigas sasniedza 9.2% no
IKP. Ta palielinaSanos galvenokart noteica augoSais pieprasijums péc importa
precém un precu krajumu veidoSana pirms pievienoSanas ES. Butiski pieauga iz-
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sniegto kreditu apjoms, ko veicindjusi banku konkurence - lai iegiitu lielaku tirgus
dalu, bankas pazeminaja kreditu procentu likmes, pieméram, Igaunijas kronas
izsniegto banku kreditu procentu likme samazinajas no 6.0% janvari lidz 5.0%
septembri.

Lietuvas tautsaimniecibas aktivitate péc kapuma gada pirmaja puse, samazinoties
ripnieciskas raZoSanas pieauguma tempam, 3. ceturksni nedaudz paléninajas,
tomér IKP pieaugums saglabajas augsts (5.8%). Tautsaimniecibas attistibu noteica
eksporta apjoma pieaugums. Pretstata citdm CAE valstim, kur inflacija stabilizéjas,
Lietuva patérina cenas turpinaja palielinaties ari 3. ceturksni. Patérina cenu gada
pieaugums sasniedza 2.4%. Strauji attistijas kreditéSana — 2004. gada pirmajos
devinos ménesos majsaimniecibam izsniegto kreditu apjoms salidzinajuma ar ie-
priekséja gada atbilstoSo periodu pieauga par 98.3%.

Krievijas IKP 3. ceturksni pieauga par 6.0%. Krievijas tautsaimniecibas attistibu
galvenokart nodrosinaja eksporta kapums un augstas naftas cenas pasaules tirgi —
Krievijas eksports $aja laika palielinajas par 27.5%. Augsto naftas cenu ietekmé
bitiski pieauga Krievijas naftas eksporta ienakumi. 2004. gada pirmajos devinos
ménesos salidzinajuma ar ieprieks€ja gada atbilstoSo periodu Krievijas naftas eks-
ports palielinajas par 16.4%, bet naftas eksporta ienakumi - par 46.3%. leguldijumu
pieauguma temps joprojam bija pietickami augsts, tomér no gada sakuma bija
vérojama ieguldijumu aktivitates mazina$anas, kas savukart radija tehnologisko
iekartu pieprasijuma stagnaciju. Stabils pieaugums turpinajas izejvielu (krasaino
metalu un to izstradajumu un bivniecibas materialu) un partikas produktu razo-
$ana. Arvien vairak palielinajas ieks$€ja pieprasijuma ietekme uz tautsaimniecibas
attistibu. Pieprasijuma dinamiku noteica majsaimniecibu patérina kapums. Turpi-
naja augt iedzivotaju ienakumi - reala alga 2004. gada pirmajos devinos ménesos
salidzinajuma ar iepriekséja gada atbilstoSo periodu palielindjas par 13.3%. Paté-
rina cenu gada kapums 3. ceturkSna beigas sasniedza 11.3%. Augsto inflaciju gal-
venokart noteica naftas produktu (benzina un dizeldegvielas) cenu kapums, ka
ari partikas produktu cenu kapums, samazinoties to importam. Bezdarba limenis
saruka no 9.2% janvari lidz 7.4% septembrl. Krievijas Federacijas Ekonomiskas
attistibas ministrija palielinaja IKP pieauguma prognozi 2004. gadam lidz 6.8
6.9%.

AREJA SEKTORA ATTISTIBA

Aréja tirdznieciba un konkurétspéja

3. ceturksni Latvijas aréja tirdznieciba turpinaja dinamiski attistities. Pastavot aug-
stam aréjam un iek$€jam pieprasijumam, eksports un imports salidzinajuma ar
iepriekséja gada atbilstoSo periodu palielinajas attiecigi par 32.5% un 24.2%. Eko-
nomiska aktivitite pasaulé paaugstinajas, tapéc palielindjas jauno eksporta pasi-
tijumu apjoms un strauji attistijas Latvijas tautsaimnieciba. Vairak eksports pieauga
uz ES valstim, seviski — uz jaunajam ES valstim (galvenokart Poliju, Lietuvu un
Igauniju), butiski palielinajas ari eksports uz Zviedriju un Lielbritaniju. Precu izve-
duma apjoma kapums uz NVS un paréjam valstim bija lidzigs (lielakais — attiecigi
uz Krieviju un gveici). Uz Poliju un Sveici ievérojami pieauga minerlo produktu,
uz Lietuvu — metélu un to izstrddajumu, uz Igauniju, Lielbritaniju un Krieviju -
daudzu nozimigako eksportprecu, uz Zviedriju — koksnes un tas izstradajumu eks-
ports. Nozimigakas Latvijas eksporta partnervalstis bija Lielbritanija, Vacija, Zvied-
rija, Lietuva, Igaunija un Krievija (gandriz 60% no eksporta kopapjoma). No mazak
nozimigajam eksporta valstim lielakais eksporta kapums 2004. gada 1.-3. ceturksni
bija uz ASV, Sveici, Iriju, Norvégiju un Islandi, uz kuram (iznemot Sveici) galve-
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nokart palielinajas koksnes un tas izstradajumu un metalu un to izstradajumu eks-
ports.

Aréjas tirdzniecibas negativais saldo auga, galvenokart paliclinoties mineralo pro-
duktu un masinu un mehanismu, elektrisko iekartu negativajam saldo to importa
strauja kapuma rezultata. Butiski palielinajas Latvijas negativa tirdzniecibas bilance
ar Lietuvu, jo Lietuvas imports uz Latviju 3. ceturksni 2.8 reizes parsniedza Latvijas
eksportu uz Lietuvu.

Precu eksporta 3. ceturksni dominéja koksne un tas izstradajumi, metali un to iz-
stradajumi, tekstilmateriali un tekstilizstradajumi, ka ari lauksaimniecibas un par-
tikas riipniecibas produkti (ieskaitot alkoholiskos un bezalkoholiskos dzérienus
un tabaku). Salidzinajuma ar iepriekséja gada atbilstoSo periodu vislielakais bija
mineralo produktu (naftas parstrades produktu), metalu un to izstradajumu, lauk-
saimniecibas un partikas riipniecibas produktu (ieskaitot alkoholiskos un bez-
alkoholiskos dzérienus un tabaku), masinu un mehanismu, elektrisko iekartu, ka
ari koksnes un tas izstraddjumu eksporta pieaugums. Visu paréjo precu izvedums
palielinajas nedaudz. Koksnes un tas izstradajumu, metalu un to izstradajumu un
tekstilmaterialu un tekstilizstradajumu eksporta pieaugumu noteica to cenu paaug-
stinaSanas, bet mineralo produktu, masinu un mehanismu, elektrisko iekartu eks-
porta pieaugumu — galvenokart eksporta apjoma palielinasanas. Sie faktori ie-
tekméja ari lauksaimniecibas un partikas riipniecibas produktu (ieskaitot alkoho-
liskos un bezalkoholiskos dzérienus un tabaku) eksporta pieaugumu.

Eksporta vienibas vértiba salidzinajuma ar ieprieks€jo ceturksni pieauga par 1.9%,
bet salidzinajuma ar ieprieks$éja gada atbilstoSo periodu — par 14.5%. Eksporta
picaugumu vienada méra noteica fiziska apjoma un cenu kapums. Butiski auga
eksporta dominéjoso precu — metalu un to izstradajumu (par 34.9%), koksnes un
tas izstradajumu (par 13.9%), kimiskas riipniecibas un tas saskarnozaru produkcijas
(19.6%) un partikas riipniecibas produktu (ieskaitot alkoholiskos dz€rienus un
tabaku; par 16.3%) cenas.

Lai gan cenu limena parmainas Latvija bija saméra straujas, daudzas Latvijai no-
zimigas tirdzniecibas partnervalstis patérina cenu indeksu attieciba salidzinajuma
ar iepriekséja gada atbilstoso periodu pieauga par 4.4% un salidzinajuma ar iepriek-
$€jo ceturksni — par 0.6%. 3. ceturksni nedaudz uzlabojas Latvijas aréja konkurét-
spéja — lata reala efektiva kursa indekss samazinajas par 0.2%. Konkurétspéjas
uzlaboSanas galvenokart tika novérota Austrumu tirdzniecibas partnervalstu tirgos,
jo inflacija Lietuva un Igaunija pamazam pieauga un ari Krievija joprojam bija
augsta. Tomér salidzinajuma ar iepriekséja gada atbilstoso periodu lata reala efek-
tiva kursa indekss nedaudz palielindjas (par 1.5%), jo nominala efektiva kursa
indeksa samazinajums, ko noteica eiro kursa pieaugums, bija saméra neliels (sali-
dzindjuma ar iepriekséja gada atbilstoSo periodu — 2.7% un salidzinajuma ar ie-
priekséjo ceturksni — 0.8%).

3. ceturksni salidzinajuma ar iepriekséja gada atbilstoSo periodu tirgus dalas pa-
lielinajas Lietuva, Igaunija un Zviedrija, kopuma no gada sakuma — ari Danija un
Somija.

Nozimigakas preces Latvijas importa bija masinas un mehanismi, elektriskas iekar-
tas, mineralie produkti, lauksaimniecibas un partikas ripniecibas produkti (ieskai-
tot alkoholiskos un bezalkoholiskos dzérienus un tabaku), metali un to izstradajumi
un transportlidzekli. Salidzinajuma ar iepriekseja gada atbilstoSo periodu precu
ieveduma pieauguma dominéja mineralie produkti (dizeldegviela un motorbenzini,
iznemot aviacijas benzinu), masinas un mehanismi, elektriskas iekartas, metali un
to izstraddjumi un lauksaimniecibas un partikas riipniecibas produkti (ieskaitot
alkoholiskos un bezalkoholiskos dzérienus un tabaku). Cenu parmainas noteica
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transportlidzeklu, metalu un to izstraddjumu un lauksaimniecibas precu importa
kapumu, bet fiziska apjoma pieaugums — masinu un mehanismu, elektrisko iekartu
un partikas riipniecibas produktu (ieskaitot alkoholiskos un bezalkoholiskos dzé-
rienus un tabaku) ieveduma kapumu. Mineralo produktu importa pieaugumu vie-
nadi ietekméja abi faktori.

Importa vienibas vértiba 3. ceturksni salidzinajuma ar ieprieks€jo ceturksni auga
par 1.9%, bet salidzinajuma ar iepriekséja gada atbilstoSo periodu — par 8.8%.
Importa reala pieauguma temps salidzinajuma ar 2004. gada 1. pusgadu nedaudz
paléninajas, bet tas joprojam bija noteicoSais importa kapuma faktors. Visstraujak
auga mineralo produktu (par 30.9%), metalu un to izstradajumu (par 24.0%),
transportlidzeklu (par 10.2%) un lauksaimniecibas un partikas riipniecibas pro-
duktu (ieskaitot alkoholiskos un bezalkoholiskos dzérienus un tabaku) cenas. Eks-
porta cenas kapa straujak neka importa cenas, tapéc tirdzniecibas nosacijumi tur-
pinaja uzlaboties (palielinajums salidzinajuma ar iepriekséja gada atbilstoso peri-
odu -5.2%).

Ari imports salidzinajuma ar iepriekseja gada atbilstoSo periodu visvairak pieauga
no ES valstim, turklat, lidzigi ka eksporta, galvenokart no tas jaunajam valstim
(Lietuvas, Igaunijas un Polijas), ka ari no Zviedrijas un Niderlandes. Pieauga precu
ievedums no NVS valstim (Baltkrievijas, Ukrainas un Krievijas), bet samazinajas —
no paréjam valstim (Sveices un ASV). No Lietuvas un Baltkrievijas visvairak pie-
auga mineralo produktu imports, no Igaunijas un Niderlandes — dazadu gatavo
izstradajumu, no Polijas - transportlidzeklu, no Zviedrijas — masinu un mehanismu,
elektrisko iekartu, no Ukrainas — metalu un to izstradajumu un mineralo produktu,
bet no Krievijas — koksnes un tas izstrddajumu un metalu un to izstradajumu im-
ports. No ASV samazinajas masinu un mehanismu, elektrisko iekartu, no Sveices —
farmacijas produktu ievedums. Nozimigakas Latvijas partnervalstis importa 3. ce-
turksni bija Lietuva, Vacija, Zviedrija, Igaunija un Krievija.

Maksajumu bilance

Latvijas maksajumu bilances teko$a konta negativais saldo 2004. gada 3. ceturksni
sasniedza 232.7 mil]. latu jeb 12.2% no IKP (2003. gada atbilstosaja perioda —
9.3%). Eksportam augot daudz straujak neka importam, precu negativa saldo
attieciba pret IKP samazinajas (no 20.1% lidz 18.6% no IKP). Tekosa konta
negativa saldo kapumu 3. ceturksni noteica pakalpojumu un kartéjo parvedumu
pozitiva saldo samazinasanas un ienakumu negativa saldo bitisks pieaugums.

Latvijas ar¢ja tirdznieciba 3. ceturksni turpinja dinamiski attistities. Salidzinajuma
ar ieprieks$éja gada atbilstoso periodu precu eksports pieauga par 32.5%, bet im-
ports — par 24.2%, saglabdjoties un pat palielinoties gan aréjam, gan iekS€jam
pieprasijumam. Paaugstindjas pasaules ekonomiska aktivitite, pieauga eksporta

pasiitijumu apjoms, un turpindjas strauja Latvijas tautsaimniecibas izaugsme.

Pakalpojumu pozitivais saldo 3. ceturksni, samazinoties parvadajumu pakalpojumu
pozitivajam saldo un braucienu pakalpojumu negativajam saldo un pieaugot citu
pakalpojumu pozitivajam saldo, salidzinajuma ar iepriekséja gada atbilstoSo pe-
riodu saruka par 8.5 milj. latu. Pakalpojumu eksporta joprojam dominéja parva-
dajumu pakalpojumi (53.6% no pakalpojumu eksporta kopapjoma; iepriekséja
gada atbilstoSaja perioda - 52.3%). Galvenokart palielinoties sniegto citu saim-
nieciskas darbibas, sakaru un biivniecibas pakalpojumu apjomam, citu pakalpojumu
ipatsvars pakalpojumu eksporta salidzinajuma ar iepriekséja gada atbilstoSo peri-
odu pieauga no 23.9% lidz 24.9%. Pakalpojumu importa kopapjoma no nerezi-
dentiem sanemtie parvadajumu pakalpojumi (galvenokart kravu parvadajumi) un
citi pakalpojumi (galvenokart citi saimnieciskas darbibas, sakaru, apdro§inasanas,
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informacijas un datorpakalpojumi, ka ar finanSu pakalpojumi) veidoja attiecigi
39.9% un 26.6%.

Pakalpojumu un kartéjo parvedumu pozitivais saldo 3. ceturksni sedza 47.5% no
precu negativa saldo. Pakalpojumu pozitiva saldo samazinajumu ietekméja sanemto
parvadajumu (galvenokart kravu parvadajumu) pakalpojumu apjoma un sanemto
sakaru un reklamas pakalpojumu apjoma kapums. Braucienu pakalpojumu nega-
tivais saldo turpindja samazinaties, palielinoties nerezidentiem sniegto pakalpo-
jumu apjomam.

Saskana ar Latvijas Republikas Centralas statistikas parvaldes datiem 3. ceturksni
salidzindjuma ar iepriek$€ja gada atbilstoSo periodu Latviju apmekl€juSo personu
skaits pieauga par 27.7%, bet vidéjie viena cilvéka térini diena gandriz nemainijas.
Lielakie térini Latvija bija celotajiem no Vacijas, Krievijas, Itélijas, Lielbritanijas,
Igaunijas, Zviedrijas, Somijas, Lietuvas un ASV.

Citu pakalpojumu pozitivais saldo salidzinajuma ar iepriekSéja gada 3. ceturksni
nedaudz pieauga. Galvenokart palielinajas nerezidentiem sniegto reklamas, sakaru
un biivniecibas pakalpojumu apjoms.

Iendkumu negativais saldo salidzindjuma ar ieprieks$éja gada atbilstoSo periodu
pieauga par 37.8 mil]. latu, ievérojami palielinoties nerezidentu giito ienakumu
apjomam Latvija. Nerezidentu ienakumu apjoma kapumu galvenokart nodrosinaja
tieSo investiciju iendkumu apjoma pieaugums dividenZu un reinvestétas pelnas
veida. Rezidentu arvalstis giito ienakumu apjoms palielinajas par 13.6 mil;. latu,
galvenokart augot banku ienakumiem arvalstis un arvalstis nodarbinato atlidzibai.

Kartéjo parvedumu pozitivais saldo mainijas nedaudz un salidzinajuma ar iepriek-
$€ja gada 3. ceturksni samazinajas par 6.1 milj. latu.

Kapitala un finanSu konta pozitivais saldo bija 231.5 milj. latu. FinanSu resursi
iepliida arvalstu tieso investiciju un citu ieguldijumu veida.

TieSo investiciju pozitivais saldo bija 68.8 milj. latu un sedza 29.5% no tekosa konta
negativa saldo. Latvija veikto arvalstu tieSo investiciju apjoma kapums 3. ceturksni
salidzinajuma ar ieprieksgja gada atbilstoSo periodu bija batisks (62.5 milj. latu).
Nozimigaka ieguldijumu dala Latvija tika veikta reinvestétas pelnas veida. Vis-
vairak arvalstu tieSo investiciju veikts finanSu starpnieciba, tirdznieciba, apstrades
ripnieciba, transporta, glabasana un sakaros un bavnieciba.

Palielinoties portfelieguldijumiem arvalstis, portfelieguldijumu saldo 3. ceturksni
bija negativs (112.5 mil]. latu).

Citu ieguldijumu pozitivais saldo bija 313.0 milj. latu. Rezidentu citu ieguldijumu
apjoms arvalstis pieauga un sasniedza 395.8 milj. latu, galvenokart bankam palie-
linot pieprasijuma noguldijumu apjomu arvalstu kreditiestadés un palielinot ar-
valstu kreditiestadém izsniegto Istermina aizdevumu apjomu. Saistibas pret nere-
zidentiem sasniedza 708.8 milj. latu, galvenokart bankam piesaistot nerezidentu
aiznémumus (terminnoguldijumus; 332.8 mil]. latu) un pieprasijuma noguldijumus
(320.1 milj. latu).

Rezerves aktivu kapumu (77.9 milj. latu) 3. ceturksni galvenokart noteica Latvijas
Bankas veiktas valiitas intervences.

11
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IEKSZEMES EKONOMISKA AKTIVITATE

Kopéjais pieprasijums

Iekszemes pieprasijuma kapumu (13.5%) 2. ceturksni noteica straujais arvalstu
ieguldijumu pieaugums, dinamiska kreditéSanas attistiba un cenu paaugstinasanas
gaidas.

Privatais patérin$ pieauga par 9.6%. To veicinaja gan izmantojamo iendkumu un
kreditésanas attistiba, gan atseviSku precu cenu pieauguma gaidas un vienotas
muitas tarifu politikas ievieSana péc pievienoSanas ES (palielinata ievedmuita at-
seviSkam arpus ES raZotam precém). lerobeZotas konkurences un ar pievienoSanos
ES saistito inflacijas gaidu dé] to nespéja lidzsvarot gaidima cenu samazinajuma
efekts, kas ierobeZotu pieprasijumu. Valdibas patérins$ ari 2. ceturksni palielinajas
nedaudz (par 2.1%).

IKP izaugsmi 2. ceturksni noteica stabilais, augstais gala patérin$ un ieguldijumu
apjoma kapums, kas vienlaikus veicinaja ari teko$a konta negativa saldo palieli-
nasanos. Kopéja kapitala veidosana 2. ceturksni palielinajas par 6.6 procentu pun-
ktiem, sasniedzot 31.4% no IKP, bet tekosa konta negativais saldo — par 8.6 pro-
centu punktiem.

Straujo ieguldijumu pamatlidzeklos kapumu (28.9%) veicinaja Latvijas ka ES valsts
statuss, kas stimuléja arvalstu ieguldijumus Latvija. Lielaka iegulditaju interese
bija par tirdzniecibu, operacijam ar nekustamo ipasumu, ka ari elektroenergiju,
gazes un udens apgadi.

Cenu pieauguma gaidas tika palielinati arl izejvielu un materialu, ka arl precu
talakpardoSanai krajumi, t.sk., pieaugot bivniecibas produkcijas apjomam, palie-
linajas arl nepabeigto celtnu uzkrata vértiba.

Strauji pieaugoSais iekSzemes pieprasijums noteica neto eksporta negativa iegul-
dijuma IKP pieauguma kapumu. Turklat importa kapumu veicinaja ari aréjais pie-
prasijums — eksporta produkcijas razoSanai nepiecie$amo precu (galvenokart starp-
patérina precu) nodroSinaSana. Precu un pakalpojumu eksports picauga par 9.7%,
bet imports — par 21.2% (liela méra sakara ar atseviskiem ieguldijumiem precu
vienreizéjam iegadém).

Kopéjais piedavajums

3. ceturksni Latvijas tautsaimniecibas attistiba bija ipaSi dinamiska — IKP faktiskajas
cenas sasniedza 1 903.2 milj. latu, bet IKP realais pieaugums salidzindjuma ar
iepriekséja gada atbilstoSo periodu - 9.1%. Izaugsmi veicinaja gan iekSzemes, gan
aréjais pieprasijums, nodroinot pakalpojumu sektora (par 10.2%) un precu sektora
(par 6.3%) izaugsmi. Precu sektora visaugstakais izaugsmes temps bija ieguves

riipnieciba un karjeru izstradé (13.5%) un buvnieciba (11.4%).

Picauga ari apstrades ripniecibas ieguldijums kopéja pievienotaja vértiba (par
5.1%). Tomér 3. ceturksni apstrades riipniecibas razosanas realais pieauguma temps
bija 1€naks neka 2004. gada 1. pusgada. Apstrades riipniecibas produkcijas sezonali
izlidzinatais fiziska apjoma indekss salidzinajuma ar iepriekséja gada atbilstoSo
periodu pieauga par 3.9% (1. ceturksni — par 9.5% un 2. ceturksni- par 5.7%). To
noteica saméra I€nais pieauguma temps nozimigakajas tautsaimniecibas nozarés:
partikas produktu un dzérienu razoSana (3.4%) un koksnes, koka un korka izstra-
dajumu razosana (2.2%). Razo$anas apjoma kritumu atseviskas nozarés kompen-
s¢ja ta biitisks kapums elektrisko masinu un aparatu razo$ana (20.1%), radio, tele-
vizijas un sakaru iekartu un aparatiiras razosana (19.4%), mébelu un citur nekla-
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sificétaja razoSana (13.1%) un vairakas citas nozarés. Strauja izaugsme bija ari
ieguves ripnieciba un karjeru izstradé (kapums — 18.0%), mérens pieaugums —
elektroenergija, gazes un tidens apgadé (4.2%). Ripniecibas produkcijas kopéjais
sezonali izlidzinatais fiziska apjoma indekss salidzinajuma ar iepriekséja gada at-
bilstoSo periodu 3. ceturksni palielindjas par 4.1%.

Pakalpojumu sektora visveiksmigak attistijas viesnicu un restoranu nozare (ka-
pums - 19.1%), transports, glabaSana un sakari (17.0%), operacijas ar nekustamo
ipasumu, noma, datorpakalpojumi, zinatne un citi komercpakalpojumi (10.4%),
tirdznieciba (9.7%) un citas nozares.

Pa dzelzcelu parvadato kravu apjoms 3. ceturksni bija par 8.0% lielaks neka iepriek-
$€ja gada atbilstosaja perioda. Akmenoglu, kokmaterialu un melno metalu parva-
dajumu pieaugums (par 33.3%) ne tikai kompenséja naftas produktu parvadajumu
apjoma kritumu, bet ari nodrosinaja kopéjo parvesto kravu apjomu izaugsmi.

Ventspils ostas kop€jais apgrozijums, augot naftas produktu piegadei pa magistralo
caurulvadu (kapums salidzinajuma ar iepriekséja gada atbilstoso periodu —28.3%)
un sakara ar batisku parstradato beramkravu apjoma palielinajumu pieauga par
7.4%. Strauji kapjot tranzita beramkravu un kravu konteineros apjomam, Rigas
ostas apgrozijums palielindjas par 9.9%. Kopuma Latvijas ostu apgrozijums sali-

dzinajuma ar iepriekséja gada atbilstoSo periodu pieauga par 6.7%.

Mazumtirdzniecibas (t.sk. automobilu tirdzniecibas un autodegvielas mazumtirdz-
niecibas) apgrozijums 3. ceturksni palielinajas par 11.9% (sk. 3. att.). Piecaugumu
galvenokart noteica pardoSanas apjoma kapums divas lielakajas precu grupas: auto-
mobilu tirdznieciba un autodegvielas mazumtirdznieciba (apgrozijuma pieau-
gums — 14.7%) un partika. Loti strauja tekstilizstradajumu, apgérbu un apavu par-
doSanas apjoma pieauguma (58.4%) dél §is sameéra nelielas precu grupas ietekme
uz mazumtirdzniecibas apgrozijuma pieaugumu 3. ceturksni bija nozimiga. Palie-
linoties aktivitatei nekustama ipaSuma tirgi, pieauga ari pieprasijums péc mébelém,
biivmaterialiem un majsaimniecibas precém (par 12.3%). Sabiedriskas édinaganas
apgrozijums 3. ceturksni salidzinajuma ar iepriekséja gada atbilstoso periodu pa-
lielinajas par 15.4%.

MAZUMTIRDZNIECIBAS APGROZIJUMS

(gada ieguldijums reala mazumtirdzniecibas apgrozijuma 20 L 20

pieauguma, procentu punktos)

mmm Automobili, motocikli un to detalas

mm Autodegviela

mmm Partika, dzérieni un tabaka
Tekstilizstradajumi, apgérbi un apavi
Mebeles, mdjsaimniecibas prickSmeti

B Gramatas, laikraksti, rakstamlietas u.c.

W Paréja mazumtirdznieciba

2003

XI

v VI v vl IX
2004

Tautsaimniecibas izaugsmi Latvija liela méra nodroSinaja nefinan$u investicijas,
kuru apjoms 3. ceturksni faktiskajas cenas sasniedza 342.8 milj. latu (par 77.8 mil].
latu vairak neka iepriekséja gada atbilstosaja perioda), t.sk. precu sektora iegulditi
138.0 milj. latu un pakalpojumu sektora — 204.8 milj. latu; pieaugums - attiecigi
41.1 mil]. latu un 36.7 milj. latu.

Vislielakie ieguldijumi tika veikti transporta, glabasanas un sakaru nozaré
(63.6 milj. latu), apstrades rapnieciba (60.4 milj. latu), elektroenergija, gazes un
tidens apgadé (49.1 milj. latu) un tirdznieciba (43.4 mil]. latu), ka ari vairakas citas
nozarés — operacijas ar nekustamo ipaSumu, noma, datorpakalpojumos, zinatné

13
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un citos komercpakalpojumos, valsts parvaldé un aizsardziba, obligataja socialaja
apdroSinasana, finansu starpnieciba, lauksaimnieciba, mednieciba un meZzsaim-
nieciba, biivnieciba un paréjos komunalajos, socialajos un individualajos pakal-
pojumos.

Vairak neka puse no nefinansu investicijam apstrades riipnieciba tika veikta divas
lielakajas tautsaimniecibas nozarés: partikas produktu un dzérienu raZzoSana
(19.2 mil;. latu) un koksnes, koka un korka izstradajumu razo$ana (iznemot mé-
beles; 11.7 milj. latu). Nozimigakie ieguldijumi paréjas nozarés bija kimisko vielu,
to izstradajumu un kimisko Skiedru raZzoSana, ka ari metalu raZzoSana.

Nodarbinatiba un darba samaksa

Lai gan IKP strauji pieauga, tautsaimnieciba nodarbinato skaits 3. ceturksni sali-
dzinajuma ar iepriek§€ja gada atbilstoSo periodu palielinajas méreni— par 2.7 tikst.
cilvéku jeb 0.3% (lidz 1 029.7 tikst.). Darba meklétaju skaits un ipatsvars samazi-
najas (attiecigi par 8.5 tikst. cilvéku un 0.7 procentu punktiem). 3. ceturksni bez
darba bija 10.0% no ekonomiski aktivajiem iedzivotajiem.

Registréta bezdarba limenis kop$ maija bija nemainigs un 3. ceturksni saglabajas
8.7% limeni no ekonomiski aktivo iedzivotaju skaita (sk. 4. att.). Nodarbinatibas
valsts agentiira registréto bezdarbnieku skaits salidzindjuma ar 2. ceturksni sama-
zinajas videji par 1.5 takst. cilvéku. 3. ceturksni bezdarbs visvairak saruka piejiras
rajonos, kur iepriek$éjos ménesos tas bija audzis sakara ar darbinieku atlaiSanu
daZos zivju parstrades uznémumos. Tomér kopéjais bezdarba limenis valsti nesa-
mazinajas, lai gan 3. ceturksni nenotika liela skaita darbinieku atlaiSana un No-
darbinatibas valsts agentiira picauga registréto vakancu skaits (vidéjais noslodzes
koeficients 3. ceturksni bija 16.3, 2. ceturksni — 18.7, bet 2003. gada 3. ceturksni —
21.7). Salidzinajuma ar iepriekséja gada atbilstoSo periodu pieauga gan bezdarba
limenis, gan registréto bezdarbnieku skaits (attiecigi par 0.2 procentu punktiem
un 2.6 tikst. cilvéku). Bezdarba limenis nesamazinajas galvenokart tapéc, ka 3. ce-
turksni bezdarbnieki aktivak registréjas Nodarbinatibas valsts agentiird. Vasara
parasti vairak bezdarbnieku pasi meklé darbu, tapéc vérojama zemaka bezdarb-
nieku aktivitate, tatu 2004. gada ta nenotika, jo bezdarbniekiem tika piedavatas
plaSakas algota darba un macibu programmu iespéjas.

BEZDARBNIEKU SKAITS UN IPATSVARS

= Bezdarbnieku ipatsvars (laba ass; %) 88 ‘/‘T/ 84
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3. ceturksni turpinajas tautsaimnieciba nodarbinato nominalas darba samaksas pie-
auguma tempa samazinaSanas tendence, kas bija vérojama kop$ 2004. gada sa-
kuma. To galvenokart noteica augsta darba samaksas pieauguma baze 2003. gada,
kad stradajoSo ménesa vidéja bruto darba samaksa pieauga par 11.4%. 2004. gada
3. ceturksni tautsaimnieciba nodarbinato ménesa vidéja bruto darba samaksa bija
Ls 211.81, bet ménesa videja neto darba samaksa — Ls 150.98. Salidzinajuma ar
ieprieks€ja gada 3. ceturksni ménesa bruto darba samaksas nominalais pieaugums
bija 8.4% (iepriekséja ceturksni - 9.0%). Nemot véra patérina cenu kapumu, taut-
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5. attéls

saimnieciba nodarbinato bruto darba samaksa pieauga par 1.0%. Darba raziguma
kapums sasniedza 8.8%, parsniedzot darba samaksas realo pieaugumu. Lidzigi ka
2004. gada 1. pusgada, darba samaksas pieaugums privataja sektora 3. ceturksni
bija augstaks neka sabiedriskaja sektora (nominalaja izteiksmé attiecigi 10.1% un
7.1%). Reala bruto darba samaksa privataja sektora picauga par 2.5%, bet sa-
biedriskaja sektord samazindjas par 0.2%.

CENU DINAMIKA

3. ceturksni saglabajas neliels patérina cenu limena kapums (PCI ménesa parmainas
atseviSkas patérina grupas sk. 5. att.), tomér picaugums salidzinajuma ar iepriekséjo
periodu samazinajas (lidz 1.1%j 1. un 2. ceturksni - attiecigi 2.6% un 2.3%). Paté-
rina cenas salidzinajuma ar iepriekséja gada 3. ceturksni pieauga (par 7.4%). levé-
rojamu dalu no gada inflacijas (3.0 procentu punktus) 3. ceturksni veidoja partikas
cenu pieaugums, ko noteica gan zemas razas, gan nelabvéligie laika apstakli labibas
novaksanas laika, gan ari energoresursu sadardzinajums, kas palielinaja lauksaim-
niecibas izmaksas. Saglabdjoties naftas cenu kapumam pasaules tirgi, turpinja
pieaugt degvielas cenas, paaugstinot kopéjo inflaciju par 0.6 procentu punktiem.
Jalija tika palielinata arT maksa par dabasgazi iedzivotajiem, savukart augusta
straujo inflacijas pieaugumu izraisija galvenokart partikas cenu sezonalajai dina-
mikai neraksturigas parmainas.

PATERINA CENU GADA INFLACIJAS

PARMAINAS

(salidzindjuma ar iepriekséja gada atbilstoso periodu; %)

= Patérina cenu gada inflacija
Uztura produktu cenas

—— Pakalpojumu cenas

= Precu cenas
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Pakalpojumu cenu méneSa pieaugums bija straujaks neka precu cenu parmainu
kapums, bet gada parmainu dinamika bija pretéja. To pakalpojumu vidéjais cenu
pieaugums, kuru cenas netiek administrativi regulétas, nedaudz palielindjas vairaku
iemeslu d€]: maksa par sauszemes transportlidzeklu ipasnieku obligato civiltiesiskas
atbildibas apdrosinasanu kop$ 1. maija vairs netiek noteikta administrativi; sep-
tembri bija saméra augsts izglitibas pakalpojumu cenu pieaugums; turpinaja pieaugt
ari sabiedriskas &édinasanas pakalpojumu cenas, ko daléji noteica partikas cenu
kapums. Minéto triju patérina grupu cenu parmainu kopéja ietekme uz gada infla-
ciju 3. ceturksni sasniedza (.8 procentu punktus jeb pusi no pakalpojumu cenu
ietekmes uz inflaciju. Administrativi reguléjamo cenu ietekme biitiski nemainijas
un bija apméram 0.9 procentu punkti.

Inflaciju joprojam noteica daudzu piedavajuma puses faktoru kopums, tomér atse-
visku precu un pakalpojumu cenu kapums nebija tiesi saistits ar izmaksu pieaugu-
mu. Turklat janem veéra ari inflacijas gaidu efekts.

3. ceturksni pieauga arl pamatinflacija, tomér ta saglabajas zemaka neka kopéja

inflacija un salidzindjuma ar iepriekS€ja gada atbilstoSo periodu sasniedza 7.0%.

Palielinajas arT biivniecibas izmaksas (3. ceturksni — par 2.5%, bet salidzinajuma
ar 2003. gada 3. ceturksni — par 8.9%).
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FISKALAIS SEKTORS

Valsts konsolidéta kopbudzeta pozitiva fiskala bilance 3. ceturksni bija 81.8 milj.
latu (finansialais parpalikums — 65.2 milj. latu; sk. 6. att.), ievérojami parsniedzot
ieprieks€ja gada atbilsto$a perioda raditaju. Tas galvenokart bija saistits ar lieliem
tieSo nodoklu un nenodoklu ienémumiem, ka ari lieliem arvalstu finansu palidzibas
apjomiem. Nenodoklu ienémumus stipri ietekméja septembri sanemta vienreizéja
maksa (dividendes) par valsts kapitala izmanto$anu. Savukart valsts konsolidéta
kopbudzeta izdevumu pieaugums bija mérens. Ta ka 3. ceturksni bija liels parpali-
kums, valsts konsolidétaja kopbudzeta septembra beigas kops gada sakuma bija
uzkrajies 93.8 milj. latu fiskalais parpalikums.

6. attéls

100 T 100
VALSTS KONSOLIDETA KOPBUDZETA 80 80
BILANCE 60 )

(perioda beigas; mil;. latu)

Finansiala bilance
mmm Fiskala bilance

= Fiskala bilance (no gada sakuma) 140 ~140
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Augusta beigas Latvijas Republikas Saeima akceptéja "Grozijumus likuma "Par
valsts budzetu 2004. gadam™'. Saskana ar Siem grozijumiem tika palielinati gan
valsts konsolidéta kopbudzeta ienémumi, gan izdevumi, planojot fiskalo deficitu
154.1 milj. latu (2.2% no IKP).

Valsts konsolidéta kopbudzeta ienémumi 2004. gada pirmajos devinos ménesos
salidzinajuma ar ieprieksé€ja gada atbilstoSo periodu palielinjas par 17.4%. Bu-
dzeta ienémumi bija 34.3% no IKP (par 0.5 procentu punktiem vairak neka iepriek-
$€ja gada atbilstosaja perioda).

3. ceturksni budZeta ienémumi sasniedza 35.3% no IKP. Salidzinajuma ar iepriek-
$€ja gada atbilstoSo periodu tie palielinajas par 25.6% jeb 2.0 procentu punktiem
no IKP. Pieaugumu bitiski ietekméja arvalstu finanSu palidzibas un nenodoklu
ienémumu strauj$ pieaugums (attiecigi par 2.3 procentu punktiem un 1.0 procentu
punktu). 3. ceturksni nodoklu ienémumi (ieskaitot fondéto pensiju lidzeklus) sali-
dzindjuma ar iepriek$€ja gada atbilstoso periodu pieauga par 15.2%, bet attieciba
pret IKP samazinajas par 0.8 procentu punktiem. Tomér tieSo un netieso nodoklu
dinamika bija atSkiriga. No tieSajiem nodokliem visstraujak auga uznémumu ie-
nakuma nodokla ienémumi, ko veicinaja uznémumu pelnas strauj§ pieaugums.
Iedzivotaju ienakuma nodokla un socidlo apdro$inasanas iemaksu ienémumu ka-
pumu 3. ceturksni veicindja tautsaimnieciba nodarbinato darba samaksas pie-
augums (t.sk. minimalas algas pieaugums) un stradajoso skaita kapums (ipasi pri-
vataja sektora). No netiesajiem nodokliem visstraujak auga akcizes nodokla iené-
mumi. Péc akcizes nodokla ienémumu samazinajuma 2. ceturksni $is pieaugums
liecina, ka zudis akcizes nodokla maksasanas kartibas parmainu efekts. Akcizes
nodokla ienémumu kapumu 3. ceturksni salidzinajuma ar iepriekséja gada atbil-
stoSo periodu galvenokart noteica naftas produktu akcizes nodokla ienémumi,
kas kop$ maija pieauga nodokla likmju paaugstinaSanas dél. Akcizes nodokla iené-
mumu augSupejoso dinamiku ietekméja ari cigaresu akcizes nodokla likmju palie-
lindsanas. Auga ari pievienotas vértibas nodokla ienémumi, tomér to kapums bija
1éns un to attieciba pret IKP saruka. Viens no iespéjamiem krituma iemesliem
bija eksporta nozimigais kapums, kas varéja palielinat nodokla atmaksas. Analizéjot
muitas nodokla ienémumus, jaatzimé, ka Latvijai ka ES valstij kops 2004. gada
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maija nav jamaksa muitas nodoklis par precém, kas tiek parvadatas ES robezas.
Precém, kas tiek importétas no valstim, kuras nav ES valstis, tiek pieméroti ES
noteiktie muitas tarifi. Abu faktoru mijiedarbibas dél muitas nodokla iepémumi
dinamika liecina, ka gada beigas nodoklu ienémumi varétu parsniegt gada planu
galvenokart tapéc, ka palielinas tieSo nodoklu ienémumu izpilde.

Valsts konsolidéta kopbudzeta izdevumi (ieskaitot tiros aizdevumus) 2004. gada
pirmajos devinos ménesos salidzinajuma ar iepriekséja gada atbilstoso periodu pie-
auga par 12.0%. Tomér, nemot véra IKP pieaugumu, to attieciba pret IKP samazi-
najas par 1.1 procentu punktu (lidz 32.5%). Izdevumi (ieskaitot tiros aizdevumus)
3. ceturksni salidzinajuma ar 2003. gada atbilstoSo periodu palielinajas (par 12.3%),

vienlaikus attieciba pret IKP samazinoties par 1.7 procentu punktiem (31.8%).

Izdevumu dala (procentu punktos attieciba pret IKP) nozimigi samazinajas dota-
cijas iedzivotajiem (par 0.9 procentu punktiem), subsidijas (par 0.7 procentu pun-
ktiem) un atalgojumi (par 0.3 procentu punktiem). To noteica strauja IKP izaugsme
3. ceturksni. Arl investiciju attieciba pret IKP samazindjas par 0.2 procentu pun-
ktiem. Sarukumu minétajos postenos daléji kompenséja aiznémumu atmaksu (par
0.8 procentu punktiem) un paréjo subsidiju (par 0.8 procentu punktiem) picaugums.

Valsts konsolidétaja budzeta 3. ceturksni bija vérojams fiskalais parpalikums
(83.0 mil]. latu). Salidzinajuma ar iepriekséja gada atbilstoSo periodu iepémumu
pieaugums (26.5%) bija straujaks neka kopéjo izdevumu (ieskaitot tiros aizde-
vumus) kapums (9.5%). lenémumu attieciba pret IKP palielinajas par 1.8 procentu
punktiem, savukart kopéjo izdevumu (ieskaitot tiros aizdevumus) attieciba pret

IKP samazinajas par 2.1 procentu punktu.

Valsts socialas apdroSinasanas budzeta 3. ceturksni bija fiskalais parpalikums
(4.0 milj. latu). 3. ceturksni ienémumi salidzinajuma ar iepriekséja gada atbilstoso
periodu palielindjas par 13.1%, to attiecibai pret IKP samazinoties par 0.4 procentu
punktiem, savukart izdevumi pieauga par 18.5%, to attiecibai pret IKP nemainoties.

Pasvaldibu konsolidétaja budzeta 3. ceturksni bija neliels fiskalais deficits (6.0 milj.
latu). Salidzinajuma ar iepriekséja gada atbilstoso periodu iepémumi palielinajas
par 13.0%, to attiecibai pret IKP samazinoties par 0.4 procentu punktiem, bet
izdevumi (ieskaitot tiros aizdevumus) pieauga par 15.1%, to attiecibai pret IKP
samazinoties par 0.2 procentu punktiem.

3. ceturksna beigas valdibas parads bija 943.3 milj. latu (ceturksna laika tas picauga
par 16.5 milj. latu). Valdibas aréjais parads palielinajas par 4.6 milj. latu, bet iek-
$&jais parads — par 11.9 milj. latu. Aréja parada palielindjumu noteica eiro kursa
pieaugums un eiroobligaciju vértibas kapums latos, savukart ieks¢ja parada pie-
augumu — ilgtermina parada palielinaSanas (valdibas 10 gadu obligacijas tika emi-
tétas 15 milj. latu vértiba).

MONETARA UN FINANSU ATTISTIBA

Banku likviditate un Latvijas Bankas operacijas

Latvijas Banka 3. ceturksni bazes likmes (refinansé$anas, terminnoguldijumu, lom-
barda kreditu procentu likmes) nemainija, bet 15. jalija Latvijas Bankas padome
pienéma léemumu palielinat banku un arvalstu banku filidlu rezervju normu no
3.0% uz 4.0% (lémums stajas speka 24.07.2004.), lai mazinatu makroekonomis-
kos riskus valsti un nodroSinatu lidzSingjas straujas ekonomiskas izaugsmes ilgt-
spéju.
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3. ceturksni pieprasitais un izsniegtais Latvijas Bankas repo kreditu apjoms pieauga
2.7 reizes. Vidéjais repo kreditu atlikums 3. ceturksni salidzindjuma ar 2. ceturksni
palielinajas 2.0 reizes (lidz 53.9 milj. latu). Rezervju normas palielindjums, ka arf
skaidras naudas apjoma pieaugums mazindja naudas tirgus likviditati, ko nespéja
kompensét bitisks arvalstu valiitu konvertaciju apjoms Latvijas Banka (54.0 mil].
latu). Tadéjadi banku sektora atjaunojas strukturals latu likviditates iztrikums,
veicinot pieprasijuma pieaugumu péc latu resursiem Latvijas Bankas kreditopera-
cijas (centralas bankas intervences naudas tirgi sk. 7. att.).

7. attels
300 300
LATVIJAS BANKAS NOZIMIGAKAS 250 —F 250
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(milj. latu) 200 M
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mm Pieprasijuma lombarda krediti
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s Terminnoguldijumi

v v VI viI VI X
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Atjaunojoties banku pieprasijumam péc Latvijas Bankas latu kreditresursiem,
starpbanku naudas tirgus istermina darfjumu procentu likmes pieauga, sasniedzot
Latvijas Bankas refinansé$anas likmes limeni (naudas tirgus procentu likmes sk.
8. att.). 7 dienu repo kreditu vidéja svérta procentu likme 3. ceturksni atradas tuvu
Latvijas Bankas refinansésanas likmei (3.50%) un ceturksni bija 3.54%. RIGIBOR
darfjumiem uz nakti palielinajas no 3.16% jinija lidz 3.81% septembri (par
0.65 procentu punktiem). Naudas tirgus procentu likmes, kuram parasti tiek pie-
saistitas rezidentu uznémumiem un majsaimniecibam latos izsniegto kreditu pro-
centu likmes, — 3 un 6 méneSu RIGIBOR - palielindjas attiecigi no 3.94% un
4.13% junija 1idz 4.14% un 4.36% septembri.

8. attéls
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34 / 34
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= Latos izsniegto rezidentu starpbanku kreditu vidéja {
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Stabilais latu resursu pieprasijums Latvijas Bankas operacijas mazinaja isaka ter-
mina (lidz 1 ménesim) kreditu RIGIBOR svarstibas, tomér joprojam bija vérojamas
bitiskas istermina naudas tirgus darijjumu procentu likmju svarstibas obligato
rezervju prasibu izpildes perioda pédéjas dienas.

Banku un citu finansu institiiciju terminnoguldijumu vidéjais atlikums 3. ceturksni
Latvijas Banka, sariikot brivo latu resursu apjomam naudas tirgil, samazinajas no
10.4 milj. latu lidz 1.4 milj. latu. Augusta obligato rezervju prasibu izpildes perioda
beigas vairakas bankas pieprasija ari lombarda kreditus.

Dala no Latvijas Bankas ipaSuma esoSajiem valsts iek$€ja aiznémuma vértspapiriem
3. ceturksni tika dzésti, tapéc Latvijas Bankas valdibas vértspapiru portfela vidéjais
atlikums samazinajas lidz 80.7 mil]. latu (2. ceturksni — 81.1 milj. latu).
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9. attéls

Naudas raditaju dinamika

Naudas baze M0 3. ceturksni pieauga par 42.5 milj. latu jeb 5.1%. Sezonalu faktoru
ietekmé skaidras naudas pieprasijums bitiski palielinjas jilija un nedaudz - sep-
tembri. Skaidras naudas apgroziba kapums 3. ceturksni bija 18.3 milj. latu jeb
2.7%. Paaugstinot rezervju normu, augusta un septembri biltiski pieauga banku
noguldijumu centralaja banka atlikums (ceturksni kopa — par 24.2 milj. latu), un
naudas bazes apjoms 3. ceturksna beigas sasniedza 878.7 milj. latu.

Naudas bazes palielina$anos nodro$indja arvalstu valiitas pirkSana un valiitas mij-
mainas darfjumu izsoles. Tadéjadi Latvijas Bankas tirie ar€jie aktivi pieauga par
92.8 milj. latu (emitétas nacionalas valitas segumu ar centralas bankas tirajiem
aréjiem aktiviem sk. 9. att.) un strauji kdpa ari centralas bankas repo kreditu atli-
kums (par 73.3 milj. latu). Savukart centralas bankas naudas piedavajuma kritumu
noteica valdibas noguldijuma Latvijas Banka atlikuma picaugums (107.3 milj. latu).
Kapumu nodrosinaja gan augoSais valsts budZeta fiskalais parpalikums, gan arvalstu
finansu palidzibas lidzeklu ieplide valdibas konta centralaja banka.

1100 1100

EMITETAS NACIONALAS VALUTAS SEGUMS 1000 1000

(milj. latu)

Latvijas Bankas tirie arjie aktivi

mmm Naudas baze

10. attéls
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3. ceturksni mazaks neka iepriekséja ceturksni bija pla$as naudas M2X pieaugums,
tomér gada kapuma temps (sk. 10. att.) zemakas bazes ietekmé pieauga par 1.3 pro-
centu punktiem (lidz 27.7%; augstakais limenis kops 2000. gada decembra). Plasa

un septembri — tikai par 0.4%.

PLASAS NAUDAS UN TAS SASTAVDALU

DINAMIKA

M2X (plasa nauda)

= Rezidentu nefinansu sabiedribu un majsaimniecibu 10

noguldijumi

= Skaidra nauda apgroziba (bez atlikumiem MFI kasés) 5
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Sauras naudas M1 gada kapums bija mazaks neka pla$as naudas pieaugums (sep-
tembri—22.7%). To noteica straujaks arvalstu valiita veikto noguldijumu pieaugums
(gada kapuma temps septembri—25.7%; par 8.0 procentu punktiem augstaks neka
junija). Tas veicinaja kvazinaudas palielina$anos un skaidras naudas ipatsvara pla-
$aja nauda talaku sarukumu, 3. ceturk$na beigas sasniedzot rekordzemu limeni
(23.3%). Tadéjadi samazinajas ari iek§zemes naudas piedavajuma M2D gada ka-
puma temps (no 30.0% junija lidz 28.5% septembri).

Negativas realas noguldijumu procentu likmes 3. ceturksni paléninaja banku pie-
saistito noguldijumu kapumu - uznémumu un majsaimniecibu noguldijumu atli-
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kums palielinajas par 88.0 milj. latu (2. ceturksni — par 167.6 milj. latu; sk. 11. att.).
Turklat gandriz visu pieaugumu (79.4 milj. latu) nodrosinaja arvalstu valiita veikto
noguldijumu atlikuma kapums (sk. 12. att.). Rezidentu nemonetaro finansu insti-
taciju (ne-MFT) arvalstu valiitas noguldijumu atlikuma turpinaja augt eiro ipat-
svars — 3. ceturk$na beigas tas sasniedza 44.1% (2. ceturksna beigas — 40.6%), lidz
53.4% samazinoties ASV dolara ipatsvaram.

11. attéls

LATVIJAS MFI (IZNEMOT LATVIJAS BANKU)
PIESAISTITIE NOGULDIJUMI

(perioda beigas; milj. latu)
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13. attéls

Saméra proporcionals bija noguldijumu uz nakti un terminnoguldijumu atlikuma
kapums. Uznémumu un majsaimniecibu noguldijumu atlikums pieauga gandriz
vienadi, bet terminnoguldijumu atlikuma ievérojami straujak palielinajas no maj-
saimniecibam piesaistito lidzeklu atlikums.

Butiskakais naudas pieprasijuma faktors ari 3. ceturksni bija straujais banku iz-
sniegto kreditu atlikuma pieaugums (sk. 13. att.), kas turklat katru ménesi paatri-
najas. Uznémumiem un méjsaimniecibam izsniegto kreditu atlikuma gada pieau-
guma temps sasniedza 45.1%, bet 3. ceturksni kreditu atlikums pieauga par
330.7 milj. latu jeb 16.2%.

REZIDENTU NEFINANSU SABIEDRIBAM UN
MAJSAIMNIECIBAM IZSNIEGTIE KREDITI
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Joprojam visvairak pieauga hipotéku kredita atlikums, turklat $o kreditu kapuma
temps palielinajas. 3. ceturksni rezidentiem izsniegta hipotéku kredita atlikums
pieauga par 18.1% (2. ceturksni — par 16.1%), kapumam veidojot 57.2% no rezi-
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14. attéls

dentiem izsniegto kreditu portfela palielinajuma. Savukart $a kredita atlikuma
gada pieauguma temps septembri sasniedza 82.8% (junija — 79.4%).

Uzpémumu finanséjuma dominéja komerckredits un industrialais kredits, kas 3. ce-
turksni pieauga attiecigi par 6.5% un 8.6%. Viens no faktoriem, kas veicinaja uz-
némumiem izsniegto kreditu pieaugumu, sakoties ES struktiirfondu apguvei, bija
projektu istenoSanai nepiecieSamais finanséjums, — lai to sanemtu, uznémumi vér-
sas bankas.

Veértéjot kreditu atlikumus, 3. ceturksna beigas nozimigakais bija hipotéku kredits
(36.4% no kopéja kreditu atlikuma), komerckredits sasniedza 26.7% un industria-
lais kredits — 19.9% (to atlikumu ménesa dinamiku sk. 14. att.).
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Zemaks kreditu procentu likmju limenis noteica to, ka arvalstu valiita izsniegto
kreditu atlikuma pieaugums (236.3 milj. latu) veidoja vairak neka 70% no kopéja
kreditu pieauguma 3. ceturksni (raditaja ménes$a dinamiku sk. 15. att.). Tadéjadi
arvalstu valiita izsniegto kreditu gada pieauguma temps septembri sasniedza 58.9%,
bet latos izsniegto aizdevumu - samazinajas lidz 28.8%. Lidztekus zemakam pro-
centu likmju limenim un augo$ajai latos un arvalstu valiita izsniegto kreditu pro-
centu likmju starpibai aiznemsanos arvalstu val@ita (ipasi eiro) noteica arf tas, ka
tuvakaja nakotné netiek prognozéts strauj$ eiro naudas tirgus procentu likmju
pieaugums (atskirtba no ASV dolaru procentu likmém). Turklat gadu mija gaidama
lata parsaiste no SDR valiitu groza uz eiro jau tuvakaja laika bitiski palielinas ar
aiznémumiem ASV dolaros saistito valiitas risku, samazinot eiro veikto aiznémumu
risku. Tadéjadi 3. ceturksni pieauga tiesi eiro izsniegto kreditu ipatsvars — septembra
beigas eiro bija izsniegti 44.2% un ASV dolaros - 54.7% no Siem kreditiem (jinija
beigas — attiecigi 39.2% un 59.1%).

15. attéls
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Joprojam nedaudz vairak neka puse kreditu pieauguma tika novirzita majsaim-
niecibu kredité$anai, bet majsaimniecibam izsniegto kreditu atlikuma gada pie-
auguma temps perioda beigas bija 79.4% (uznémumiem izsniegto kreditu - 31.7%).
Majsaimniecibu kreditéSana dominéja krediti majokla iegadei — to gada pieauguma
temps septembri sasniedza 90.9%.
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Uznémumiem un majsaimniecibam izsniegto kreditu atlikums septembra beigas
bija 44.6% no IKP jeb 46.1% no banku sektora aktiviem (attiecigi par 1.3 pro-
centu punktiem vairak un 0.9 procentu punktiem mazak neka jiinija beigas).

Uzpémumiem izsniegto kreditu atlikums septembra beigas sasniedza 2.2 mljrd.
latu, 3. ceturksni pieaugot par 7.5%. Palielindjumu noteica ilgtermina kreditu
izaugsme — visstraujak to atlikums palielinajas operacijas ar nekustamo ipaSumu,
noma, datorpakalpojumos, zindtné un citos komercpakalpojumos (par 58.4 mil].
latu jeb 24.0%), apstrades riipnieciba (par 27.7 milj. latu jeb 13.0%) un lauk-
saimnieciba, mednieciba un mezsaimnieciba (par 17.1 milj. latu jeb 19.0%).

Arvalstu valiitd izsniegto kreditu kopéjo pieaugumu galvenokart noteica divas no-
zares: operacijas ar nekustamo IpaSumu, noma, datorpakalpojumi, zinatne un citi
komercpakalpojumi (44.0 milj. latu jeb 24.6%) un apstrades ripnieciba (23.5 mil].
latu jeb 13.4%). Savukart vislielakais latos izsniegto kreditu pieaugums bija ope-
racijas ar nekustamo ipaSumu, noma, datorpakalpojumos, zinatné un citos ko-
mercpakalpojumos (24.1 milj. latu jeb 25.4%), lauksaimnieciba, mednieciba un
mezsaimnieciba (15.8 milj. latu jeb 19.5%) un elektroenergija, gazes un tdens
apgade (15.6 milj. latu jeb 31.0%).

Visvairak kreditu ari 3. ceturksni tika izmantoti tirdznieciba (18.3% no kopégja
kreditu atlikuma), finan$u starpnieciba (15.6%), operacijas ar nekustamo ipaSumu,
noma, datorpakalpojumos, zinatné un citos komercpakalpojumos (15.4%) un ap-
strades riipnieciba (14.5%).

Valsts konsolidéta kopbudZeta parpalikums un ES lidzeklu iepliide valsti turpinaja
mazinat valdibas sektora naudas pieprasijumu, un banku sistémas neto kredits val-
dibai 3. ceturksni saruka par 78.6 mil]. latu (2.6 reizes). Joprojam bankas nozimiga
apjoma piesaistija lidzeklus no arvalstu bankam (kapums 3. ceturksni — 302.5 milj.
latu, t.sk. no métesbankam piesaistitie lidzekli — 186.1 milj. latu) un no nereziden-
tu ne-MFTI (pieaugums — 385.4 mil]. latu). Banku sistémas tirie aréjie aktivi 3. ce-
turksni samazinajas par 89.7 milj. latu, kreditiestazu tiro aréjo aktivu negativajam
atlikumam palielinoties par 182.5 milj. latu.

1. ielikums

Attistoties banku sektoram, bankam ieviesot arvien jaunus un pilnveidojot esoSos pakalpojumus, ka
ari Latvijai gatavojoties klat par Ekonomikas un monetaras savienibas (EMS) dalibvalsti, Latvijas Banka
sakusi publiskot banku un monetaro datu statistisko informaciju, kas sagatavota atbilstosi ECB metodo-
logijai. Tapéc izdevuma "Monetarais Apskats. Monetary Review" statistiskas informacijas tabulu pieli-
kuma ietverta jauna informacija, kas lauj salidzinat Latvijas, eiro zonas valstu un citu ES valstu monetaros
raditajus.

Tiek aprékinati un publicéti ari §$adi monetarie raditaji.

M1 - $auras naudas raditajs, kas ietver skaidro naudu apgroziba (Latvijas Bankas emitétas latu banknotes

un mongétas, neieskaitot to atlikumus paréjo MFI kasés) un visas valiitas MFI uz nakti veiktos nogul-
dijumus.

M2 -vidéjas naudas raditajs, kas ietver M1 un visas valiitas veiktos noguldijumus ar bridinajuma terminu
par iznemsanu lidz 3 méneSiem (ieskaitot), un visas valiitas veiktos noguldijumus MFI ar noteikto
terminu lidz 2 gadiem (ieskaitot).

M3 - pla$as naudas raditajs, kas ietver M2, repo darijumus un MFI emitétos parada vértspapirus ar
terminu lidz 2 gadiem (ieskaitot).

Ka redzams 16. attéla, péc ECB un Latvijas Bankas metodologijas aprékinato monetaro raditaju attis-
tibas tendences gandriz neatskiras un ari plasako raditaju M2X un M3 limeni atSkiras tikai par apméram
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30 milj. latu. Si atikiriba veidojas tapéc, ka M2X tiek ietverts ap 100 milj. latu liela noguldijumu ar
terminu ilgaku par 2 gadiem komponents, savukart M3 ietilpst ap 70 mil]. latu lielie viet&jo valdibu
noguldijumi MFI. Péc ECB metodologijas aprékinatie monetarie raditaji M1 un M2 ir batiski lielaki
neka nosaciti atbilstoSie Latvijas Bankas indikatori M1 un M2D, jo M1 ietver ari arvalstu valiitas no-
guldijumu, bet M2 - tikai latu noguldijumu komponentu. Jaatzimé, ka Latvija gandriz neatSkiras saskana
ar ECB metodologiju aprékinatie M2 un M3, jo Latvijas banku bilancés lidz §im nav M3 definicijai
atbilsto$o repo darfjumu un gandriz nav emitéto parada vértspapiru ar terminu lidz 2 gadiem (ieskaitot).

16. attéls
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No jauna publicétas Latvijas Bankas un citu MFI bilances raditaju tabulas atSkiras no lidz $im publicé-
tajam tabulam galvenokart ar to, ka tajas vairs nav atseviSku neto postenu un attiecigie raditaji sniegti
izvérsta veida aktivos un pasivos. Tapéc ari bilances kopsumma ir atskiriga.

PROCENTU LIKMES

3. ceturksni, augot latu un ASV dolaru naudas tirgus procentu likmém, pakapeniski
palielinajas $ajas valiitas izsniegto kreditu procentu likmes. Savukart stabilas eiro
procentu likmes naudas tirgil noteica ari eiro izsniegto kreditu pieméroto procentu
likmju mazaku kapumu.

Septembri rezidentu uznémumiem un majsaimniecibam latos izsniegto kreditu
procentu likmes salidzinajuma ar jiniju pieauga par 0.7 procentu punktiem (lidz
8.3%), bet ASV dolaros izsniegto kreditu — par 0.5 procentu punktiem (lidz 5.3%).
Eiro izsniegto kreditu procentu likmes pieauga vismazak — par 0.3 procentu pun-
ktiem, sasniedzot 5.3%. Tapéc latos un arvalstu valiitas (eiro un ASV dolaros)
izsniegto kreditu procentu likmju starpiba palielinajas (sk. 17. att.).

17. attéls . ,
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Izteikti konkuréjoSos banku kreditu segmentos, pieméram, izsniedzot hipotéku
kreditus, lai gan naudas tirgus procentu likmes pieauga, tomér bija vérojams neliels,
bet noturigs procentu likmju samazinajums, pieméram, latos izsniegto kreditu ma-
jokla iegadei mainiga procentu likme septembr kritas lidz 7.8% (salidzinajuma ar
janiju - par 0.3 procentu punktiem). Tas liecina, ka bankas saasinatas konkurences
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apstaklos samazinajuSas hipotéku kreditu pievienoto likmi, $aja kreditu grupa
pagaidam nepaaugstinot procentu likmes vienlaikus ar to pieaugumu naudas tirgi.

No uzpémumiem un majsaimniecibam 3. ceturksni latos piesaistito noguldijumu
procentu likmes saglabajas iepriekséja ceturksna liment (sk. 18. att.) un septembri,
tapat ka jinija, bija 3.4%. Lai gan inflacija un naudas tirgus procentu likmes Saja
laika palielinajas, latos veikto noguldijumu procentu likmes saglabajas inertas un
realas noguldijumu procentu likmes negativais limenis pieauga (no junija lidz sep-
tembrim - par 1.6 procentu punktiem; lidz —4.3%). Savukart no rezidentu uzneé-
mumiem un majsaimniecibam eiro un ASV dolaros piesaistito noguldijumu pro-
centu likmju parmainas bija atbilstoSas o valiitu kursiem pasaules finanSu tirgos.
Tadgjadi eiro piesaistito noguldijumu procentu likme septembri saglabajas tada ka
junija (2.2%), bet ASV dolaros — palielinajas par 0.3 procentu punktiem (lidz 1.7%).

18. attéls
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VERTSPAPIRU UN VALUTAS TIRGUS ATTISTIBA

3. ceturksni notika tris valdibas paradzimju izsoles (viena 6 ménes$u un divas 12 mé-
nesu) un viena valdibas 10 gadu obligaciju izsole. Banku pieprasijums bija 1.8 reizes
lielaks neka piedavajums, un gandriz viss piedavatais apjoms (98.2% no 32.0 mil;.
latu) tika pardots. Salidzindjuma ar pédéjam 2. ceturksna izsolém paradzimju vidéja
svérta diskonta likme palielinajas, nemot véra procentu likmju kdpumu naudas
tirgli. 6 ménesu paradzimju vidéja svérta diskonta likme pieauga par 11 bazes
punktiem (lidz 3.53%), bet 12 ménesu paradzimju vidéja svérta diskonta likme
péc neliela samazinajuma jiilija izsol€ augusta sasniedza 3.64% (par 16 bazes pun-
ktiem vairak neka junija). Naudas tirgus procentu likmju pieaugums bitiski neie-
tekméja ilgtermina vértspapiru likmes, un valdibas 10 gadu obligaciju vidéja svérta
pelnas likme samazinajas par 2 bazes punktiem (1idz 4.86%). Nekonkuréjosas fik-
sétas procentu likmes izsolés, kuras organizéja Latvijas Centralais depozitarijs
(LCD), parskata perioda tika pardoti visi piedavatie valdibas vértspapiri 8 milj.
latu vertiba.

Latvijas valdibas vértspapiru atlikums apgroziba (raditdju ménesa dinamiku sk.
19. att.) 3. ceturksni palielinajas par 3.0% (lidz 413.9 mil]. latu).

3. ceturksna beigas lielakie valdibas vértspapiru turétaji bija Latvijas bankas
(35.1%) un Latvijas Banka (40.7%), bet paréjo rezidentu ipasuma atradas 21.7%
no valdibas vértspapiriem.

Valdibas 10 gadu obligaciju ar dzéSanas terminu 2014. gada kotétas pirkSanas un
pardosanas likmes Rigas Fondu birza (RFB) 3. ceturksni samazinajas (attiecigi
10 4.96% 1idz 4.85% un no 4.86% lidz 4.80%). Paradzimém ar dz€Sanas terminu
2005. gada junija pirkSanas likmes mainijas no 3.80% lidz 3.70%, bet pardoSanas
likmes palika nemainigas (2.90%). Joprojam paradzimju tirgus bija mazlikvids.
Par to liecinaja pirkSanas un pardoSanas likmju liela starpiba.
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19. attéls
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Valdibas vértspapiru apgrozijums RFB 3. ceturksni bija 11.6 mil]. latu (3.3 reizes
mazaks neka iepriekséja ceturksni), bet privato fikséta iendkuma vértspapiru tirgi
tas sasniedza 9.0 mil]. latu (par 18.4% vairak neka 2. ceturksni). Valdibas vértspa-
piru jauno emisiju apjoms 3. ceturksni bija liclaks neka 2. ceturksni, bet apgrozijuma
kritums saistits ar banku vélmi Sos vértspapirus turét sava portfeli un aktivi izmantot
operacijas ar Latvijas Banku. Privato fikséta ienakuma vértspapiru tirgus apgrozi-
jums pieauga nebdtiski, un kopuma $is tirgus bija mazak likvids neka valdibas
vértspapiru tirgus.

LCD registréto latos denominéto korporativo parada vértspapiru atlikums 3. ce-
turksni samazinajas par 1.8% (lidz 74.5 milj. latu). Apjoma samazinajumu galve-
nokart izraisija Nordea Bank Finland Plc istermina paradzimju emisijas dzéSana.

3. ceturksni tika pienemti vairaki bitiski [émumi saistiba ar RFB un tas darbibu.
Lémumu ietekme akciju tirgil vél bija maz jiitama, tomér gaidams, ka tie veicinas
birzas darbibu jau tuvakaja laika.

Lai paaugstinatu tirdzniecibas likviditati RFB, tika piepemts [émums ar oktobri
ieviest tirdzniecibas veicinasanas jeb tirgus likviditates nodrosinatajprogrammu.
Tika noslégti ligumi ar trim finansu starpniecibas uznpémumiem - a/s "Hansabanka",
a/s "Parex banka" un a/s "Suprema" —, lai tadéjadi uzturétu izraudzito emitentu
akciju (kopuma 10) noteiktu pieprasijumu un piedavajumu RFB nepartrauktaja
tirgi ar nelielu pirkSanas un pardosanas cenu starpibu (maksimali 4% vai 0.01 lats),
ta veicinot attiecigo emitentu akciju apgrozijumu un paaugstinot to likviditati.

Kop$ septembra RFB matesuznémuma nosaukums ir mainits no OMHEX uz
OMX, bet septembra beigas OMX birZas Riga, Tallind un Helsinkos ieviesa vienotu
jaunu tirdzniecibas sistému SAXESS, kuru ieprieks jau izmantoja Stokholmas Fon-
du birza. Izveidojot integrétaku un saskanotaku Ziemelvalstu un Baltijas valstu
vértspapiru tirgu un pieaugot akciju likviditatei, varétu gaidit lielaku iegulditaju
interesi par RFB kotéto uznémumu akcijam un plasakas ieguldijumu iespéjas Lat-
vijas iegulditajiem.

RFB kapitalizacijas indeksi Dow Jones Riga Stock Exchange (DJRSE) un RICI
3. ceturksni (lidz vienotas tirdzniecibas sistémas SAXESS ievieSanai 27. septembri)
palielinajas (attiecigi par 3.3% un 13.2%). Straujaku cenu indeksa RICI palieli-
najumu noteica tas, ka ieprieks vairaki vidéjas kapitalizacijas uznémumi nebija
pietiekami augstu novértéti un ari pédéja laika tie veiksmigi istenoja ieguldijumu
politiku. IevieSot vienoto tirdzniecibas sistému SAXESS, RFB partrauca kapitali-
zacijas indeksu DJRSE un RICI aprékinu, ta vietd sakot kapitalizacijas indeksa
RIGSE, kura ieklautas visu Oficiala un Otra saraksta uznémumu akcijas, aprékinu.
Vienlaikus tika ieviests ar jauns kapitalizacijas indekss BALTIX, kas aptver visas
Baltijas valstu birzas.

Akciju tirgus apgrozijums RFB 3. ceturksni salidzinajuma ar 2. ceturksni palieli-

najas 1.5 reizes un salidzinajuma ar iepriekséja gada atbilstoSo periodu — par 20.0%.
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Lidzigi ka 2003. gada, akciju tirgus apgrozijums sezonalu apstaklu ietekmé sep-
tembri paaugstinajas.

3. ceturksni lata kurss attieciba pret SDR joprojam atradas pie Latvijas Bankas
noteikta valiitas kursa koridora apaksgjas robezas, saglabajoties augstam latu pie-
prasijumam.

Saglabajoties lata piesaistei SDR valiitu grozam, pasaules valiitu tirgus svarstibu
ietekme uz ta vértibu bija ierobeZota, tapéc ASV dolara kurss attieciba pret latu
3. ceturksni nemainijas, eiro kurss palielinajas par 1.2% (sk. 20. att.), bet Lielbri-
tanijas sterlinu marcinas un Japanas jenas kurss saruka attiecigi par 0.9% un 2.4%.

20. attels
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BANKU SEKTORA DARBIBA

3. ceturksna beigas Latvijas Republika bija registrétas 22 bankas, Nordea Bank
Finland Plc Latvijas filiale un 32 krajaizdevu sabiedribas.

Kopéjais apmaksatais banku un krajaizdevu sabiedribu pamatkapitals septembra
beigas bija 366.1 milj. latu (par 1.2% vairak neka jinija). Arvalstu kapitala ipatsvars
apmaksataja banku un krajaizdevu sabiedribu pamatkapitala samazinajas par
1.8 procentu punktiem (lidz 54.6%).

Salidzinajuma ar 2. ceturksni turpinaja augt visi nozimigakie banku un krajaizdevu
sabiedribu darbibas raditaji, t.sk. aktivi (neieskaitot aktivus parvaldiSana) — par
13.0% (lidz 7 355.7 mil]. latu), izsniegto kreditu atlikums (ieskaitot tranzitkredi-
tus) — par 11.8% (lidz 4 029.4 milj. latu) un noguldijumu atlikums — par 11.0%
(lidz 4 822.0 mil;j. latu). Banku un krajaizdevu sabiedribu neauditéta pelna 2004. ga-
da pirmajos devinos ménesos bija 82.6 milj. latu (par 56.7% vairak neka iepriekséja
gada atbilstosaja perioda). Kapitéls un rezerves 3. ceturksni palielinajas par
37.9 milj. latu (lidz 568.8 mil]. latu).

Pieauga banku pelnitspéjas raditaji. Kapitala atdeve ROE septembra beigas bija
21.2% un banku aktivu atdeve ROA - 1.7% (jinija beigas — attiecigi 19.7% un
1.6%). Kapitala pietickamibas raditajs bija 11.6% (jinija beigas — 12.1%).

2004. gada pirmajos devinos ménesos galvenie banku ienakumu avoti ar gandriz
nemainigu Ipatsvaru kopéjos banku iendkumos bija procentu ienakumi par ne-
MFT izsniegtajiem kreditiem (43.3%) un komisijas naudas ienakumi (25.1%).
Savukart finan$u instrumentu tirdzniecibas darijumu ipatsvars bija 9.4%.

Lai gan kreditéSanas ienakumu apjoms pieauga, kreditu kvalitate 3. ceturksni ne-
daudz uzlabojas (sk. 21. att.). lenakumus nenesoSo kreditu ipatsvars banku kopéja

Specialie uzkrajumi ne-MFI septembra beigas veidoja 1.1% no ne-MFI izsniegto
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turkSna beigas sedza 94.0% no ienakumus nenesoso kreditu apjoma.

NAUDAS RADITAJU SEZONALA IZLIDZINASANA

Specialie uzkrajumi ne-MFI 3. ce-

Monetaro raditaju M1, M2D un M2X dinamikas analize, kas veikta ar programm-
produktu "DEMETRA Version 2.04", atspogulota 22.-33. attéla. So raditaju se-
zonalaja izlidzina$ana izmantoto metodologiju sk. Latvijas Bankas izdevuma "Mo-
netarais Apskats. Monetary Review" 2004. gada 1. numura (21.-24. lpp.).

22. attéls
14 =
M1 LAIKRINDAS g ~
(perioda beigas; mljrd. latu) 12
4
] y L
7
1.0 Wa
4 // |-
L
0.8 ==
N
| _— L
|~
06 T AN =
Sezonali nekorigéti dati 7 r
— Sezonali korigéti dati 0.4
1998 1999 2000 2001 2002 2003 2004
23. attéls
20 -
M2D LAIKRINDAS 18 1 ~ T
(perioda beigs; mljrd. latu) o L
1.6 /
14
4 /" |-
12
4 1/ L
10 4 — i
08 —
7 — A.—/'/ [
e 06 S
Sezonali nekorigéti dati i L
— Sezonali korigéti dati 04
1998 1999 2000 2001 2002 2003 2004
24. attéls
2.8
M2X LAIKRINDAS 26 -
(perioda beigas; mljrd. latu) 24 C
o I~ L
22 .
2.0 ] [
18 = [
] _ L
1.6
] P L
14
12 =
4 /// L
Sezonali nekorigéti dati W == T
— Sezonali korigéti dati 08 1=
1998 1999 2000 2001 2002 2003 2004

0.8

0.6

0.4

0.8

0.6

04

28
26
24
22
20
1.8
16
14
12
10
0.8

27



MONETARAIS APSKATS « MONETARY REVIEW

25. attéls
30 [
M1 DINAMIKA ; ] - F
(salidzinajuma ar iepriekséja gada atbilstoso periodu; %) 5 g AN =
20 3 A A / F
E AN Na S L
5 1 Nl A /J VoV E
] /‘ ~/ \\/‘/\ / i
10 :/"\ FJ £
s3I\ ad g
_ 0 ] / E
Laikrindas attistibas tendence E \f C
— Sezonali izlidzinata laikrinda 5 1 r
1999 2000 2001 2002 2003 2004
26. attéls
27 =
M1 DINAMIKA 2 A [
(salidzinajuma ar iepriekséja gada atbilstoso periodu; %; - / \ L
detalizjums) 23 f
21 ] i
19 //\ a8 A ) /—\/ -
SN R | VY i
1 N /\’ v [
15 \.// \\., \ /\
3 i \\/ \ / [
Laikrindas attistibas tendence i v \j L
— Sezonali izlidzinta laikrinda 1 4 L
XII o vl IX X omro vl IX XII 1o vl IX X o1 vl IX
2001 2002 2003 2004
27. attéls “
R =N |
M2D DINAMIKA 1 A /ﬁ g
(salidzinajuma ar ieprieks¢ja gada atbilstoso periodu; %) 25 7 =
] / ./\/\ N S [
0 1 ‘ A / F
15 :_\ // F
10 4 \ // L
s I\ :
Laikrindas attistibas tendence l £
— Sezonali izlidzinata laikrinda 0 - u
1999 2000 2001 2002 2003 2004
28. attéls
30 N -
M2D DINAMIKA 1 A [
(salidzinajuma ar iepriekséja gada atbilstoso periodu; %; 28 1
detaliz&jums) 4 / =
26
] J I
24 /
7 J \ \ /\ A /\ \//\,/ [
» \V/ \
20 /\
Laikrindas attistibas tendence B \/ S
— Sezonali izlidzinta laikrinda 18 - L
X mro vr IX XII o vl IX X mr vl IX X 1 Vi IX
2001 2002 2003 2004
29. attéls
35 4 g
M2X DINAMIKA o 1 g
(salidzinajuma ar ieprieks¢ja gada atbilstoso periodu; %) 3 / F
25 4 T < A r
E / AL N ~ E
20 3 J N\ \ A N F
B 7 - E
] / ~ N E
15 3 1 C
EIN | £
10 3 [
N \ o v E
R \ / E
Laikrindas attistibas tendence 0 El ~J E
—— Sezonali izlidzinata laikrinda 5 4 r
1999 2000 2001 2002 2003 2004

28

30

25

20

27

25

23

30

25

20

10

30

28

24

22

20

30

25

20



3+ 2004

30. attéls
28 -
M2X DINAMIKA 1 [
(salidzinajuma ar iepriekscja gada atbilstoso periodu; %; 26 [
detaliz&jums) 1A / [
RN |
v A\ A
n \ \/\ \/ L
» N/ M A J/ i
] 7 J/ ‘\/ i
18 / \ /\\V/
Laikrindas attistibas tendence 1 \/ L
— Sezonali izlidzinata laikrinda 16 - L
XII mr vl IX X nr vl IX XII mo vl IX Xl o vl IX
2001 2002 2003 2004
31. attéls
- 106 -
M1: SEZONALO FAKTOI_{U IETEKMES B r
LIELUMS UN STABILITATE 104
(1996. gada janvaris—2004. gada septembris; %) | |
102 ==
100 ——
98 e A
96 T
1 1T 1 v \4 VI VII VI IX X XI XII
32. attéls
N 106 =
M2D: SEZONALO FAKT(_)RU IETEKMES 1 r
LIELUMS UN STABILITATE 104
(1996. gada janvaris—2004. gada septembris; %) | L
102 —
100 s= S e
98 ————
96 — i
1 I 111 v v VI VII VI X X XI XII
33. attéls
N 104 -
M2X: SEZONALO FAKTQRU IETEKMES ] L
LIELUMS UN STABILITATE
(1996. gada janvaris-2004. gada septembris; %) 102 AN w—
100 T T N
98 —
96 = T
1 1T 111 v v VI VII VIII X X XI XIT

28

26

24

22

20

106

104

100

98

96

106

104

102

100

98

96

104

102

100

98

96

29



MONETARAIS APSKATS « MONETARY REVIEW

30

LATVIJAS BANKAS PAMATUZDEVUMU IZPILDES NORMATIVAS
AKTUALITATES (2004. GADA 3. CETURKSNIS)

15. jalijs

Latvijas Bankas padome pienéma lémumu "Par banku rezervju normu" (spéka ar
24.07.2004.), palielinot rezervju normu bankam un arvalstu banku filialém no 3%
uz 4%.

9. septembris
Latvijas Bankas padome pienéma Iémumu "Par "Aréjo ieguldijumu ceturksna par-
skata" sagatavoSanas noteikumu" apstiprinasanu jauna redakcija" (spéka ar
01.01.2005.).

Latvijas Bankas padome pienéma lémumu "Par "Aréjo ieguldijumu gada parskata"
sagatavoSanas noteikumu" apstiprinaSanu jauna redakcija" (spéka ar 01.01.2005.).

Latvijas Bankas padome pienéma lémumu "Par "Arvalstu valiitu skaidras naudas
pirkSanas un pardoSanas noteikumu" apstiprinasanu jauna redakcija" (spéka ar
01.10.2004.).
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INTRODUCTION

In the third quarter, robust economic growth continued in Latvia. Almost all major
branches of the national economy recorded sizable improvements. In the first
half of 2004, the increase in gross domestic product (GDP) was 8.2%. In the third
quarter, GDP continued to grow at an even faster pace (9.1%). This acceleration
was ensured by the development of such sectors as transport, storage and
communication, trade, real estate, renting and business activities, manufacturing,
construction, and manufacturing n.e.c. The domestic demand retained its previous
strength and was still surpassing the external demand. In addition, the former did
not show any pronounced signs of weakening, as indicated by a number of key
macroeconomic indicators, including inflation, retail trade turnover and the current
account deficit of the balance of payments. The remarkable private demand was
offset somewhat by slower growing Government spending.

Having reached an all time high (7.8%) since September 1997, the annual consumer
price inflation remained broadly unchanged in September. This was a result of
both external factors, e.g. growing oil prices in the global markets and higher
unprocessed food prices due to the poor harvest, and internal factors, e.g. changes
in administratively regulated prices and some tax rates. Simultaneously, the demand
also affected the level of inflation in Latvia, triggering a price rise in a variety of
commodities and services.

The fiscal situation in the first nine months of 2004 was supportive of more balanced
development. With the Government pursuing restrictive budget policy, the fiscal
surplus of the general government consolidated budget was 93.8 million lats at
the end of September. The budget surplus accumulated in the first three quarters
of 2004 figured as a factor allowing for the dampening of the steep rise in inflation,
thereby mitigating concerns about possible negative effects of the 2004 general
government consolidated budget deficit on macroeconomic stability in the country.

In the first half of 2004, the current account deficit of the balance of payments
increased significantly year-on-year. It amounted to 13.6% of GDP and ranked
among the largest in the EU countries. The growth in the current account deficit
of the balance of payments was partly triggered by an expansion of goods imports
and stock building shortly prior to the EU accession, as well as the purchase of
significant one-off investment goods. However, even the factors above notwith-
standing, the current account deficit of the balance of payments in the first six
months of 2004 exceeded that of the corresponding period of the previous year.
In addition, Latvia's exports of goods nominally expanded at a faster pace than
did imports in the first nine months of 2004. This was partly due to favorable trade
terms, with export prices rising faster than import ones.

As previously, lending sustained a high pace of growth. In September, lending to
domestic financial intermediaries and non-financial corporations (hereinafter,
resident enterprises) as well as households picked up 45.1% annually (the strongest
growth since November 2002). Mortgage lending was the main contributor to this
pickup, whereas loans for expansion and modernisation of production grew at a
relatively slow pace. Bank lending related to the acquisition of EU funds became
more extensive.

EXTERNAL ECONOMIC ENVIRONMENT

With the global economic environment improving, confidence of the financial
market players that the major central banks, the Federal Reserve System (FRS)
in particular, would pursue a tight monetary policy via raising base rates from

31



MONETARAIS APSKATS « MONETARY REVIEW

Chart 1

their historic lows, strengthened at the beginning of the third quarter. Market
sentiments were reflected by an increase in implicit forward interest rates. Stances
slightly changed at the close of the third quarter: despite sustained projections for
increases in base interest rates, a more moderate upward trend was expected.

In the third quarter, the Bank of England also raised its base rates. On August 5,
2004, in keeping with the tight monetary policy it raised the repo rate by 25 basis
points. The FRS, in turn, raised the base rate by 25 basis points on two occasions —
August 10 and September 21. Hence at the end of the third quarter, the base rate
stood at 4.75% in the United Kingdom and 1.75% in the US. The Bank of Japan
and the European Central Bank (ECB) left their base rates unchanged in the
third quarter (see Chart 1). The ECB's base rate stood at 2.0%, unchanged since
June 2003. When explaining the maintenance of this base rate at a press conference
in September, the ECB voiced its confidence that recovery was continuing in the
euro area, at the same time pointing to the uncertainty resulting from the rising
oil prices.
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Oil prices, which have been edging up since the beginning of 2003, acted as a
serious dampening factor for the economic activity. Compared with the first and
second quarters of 2004 when the oil prices posted an average pickup of not more
than 7%, in the third quarter the hike in oil prices measured 27%. Although in the
third quarter market concerns focused more on oil production and supply risks,
including geopolitical instability in the countries of the Near East and uncertainties
related to oil production in Russia and Nigeria, the strengthening global demand
for oil products significantly contributed to the price rise. Market tensions were
supported not only by the soaring prices but also by the widening of the price gap
between different grades of oil: the difference between the oil prices of the
Organisation of Petroleum Exporting Countries OPEC and Brent crude oil futures
contracts has doubled since the beginning of 2004, with the OPEC oil price reaching
43 US dollars per barrel on September 30 (see Chart 2).

OPEC OIL PRICES
(USD per barrel)
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Compared with the first half of 2004, the third quarter was not particularly
successful for stock markets, and the global key stock market indices declined.
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For instance, the US stock market index S&P 500 dropped 2.3%, the European
index Dow Jones EUROSTOXX 50 3.0%, whereas the Japanese Nikkei 225 even
8.7%. Looking at the stock market developments in the review period, focus should
be not only on the seasonal factors and the persisting high oil prices but also on
inaccurate projections regarding corporate performance indicators.

Yields on 10-year government bonds declined in the third quarter, facilitated by
former inaccurate economic projections and adverse market developments that
postponed the anticipated base rate rise. Yields on the US securities posted the
most pronounced fluctuations, falling to 4.15% in the third quarter (4.7% in the
second quarter). Similar to the US, yields also fell, albeit to a lesser extent (by 0.3
percentage point on average), on the government bonds in Germany, the United
Kingdom and Japan. At the close of the third quarter, bond yields reversed to the
early-2004 level.

The weakness of the US dollar against the euro and the exchange rate development
trends of other major world currencies were consistent with the overall market
sentiments. Although depreciation of the US dollar was driven also by the excessive
US current account deficit, oil price developments figured as one of the most
significant factors that affected the exchange rate. Of the three major world
currencies (the US dollar, the euro and the Japanese yen), the euro was the least
oil-price-rise-affected currency. The US dollar was hit harder, whereas the
weakening of the Japanese yen was the most pronounced due to the substantial
dependence of Japan's economy on oil imports — almost all oil consumed in Japan
is imported. Consequently, the US dollar depreciated against the euro by 2% but
appreciated against the Japanese yen by 1%. Overall, significant exchange rate
fluctuations of the given currencies were observed in the third quarter.

Due to the high oil prices, the global economic growth was dampened, with the
global GDP growth rate in the third quarter standing close to 3%, according to
preliminary data. The activity of industrial production slowed (mainly in Europe
and Asia). Growth of domestic consumption was likewise uneven, with the US
posting an increase but Japan and the euro area experiencing a fall.

Real GDP in the US grew by 4.0% in the third quarter, exceeding the second
quarter growth (3.3%). In the third quarter, GDP was mainly driven by private
consumption (an increase of 5.1%), fixed investment (an increase of 13.0%), and
exports. The US economy had coped with the temporary mid-year fall in activity
when the domestic demand shrank and growth decelerated. Retail trade turnover
picked up swiftly, albeit a moderate slowdown in industrial growth was simulta-
neously observed, with export growth becoming sluggish due to the weakening of
the external demand from European and Asian countries. Industrial confidence
indicators were at a continued high, yet compared with the record high level at
the beginning of the year, gradually declined.

According to preliminary data, GDP growth rate in the euro area was 0.3% in the
third quarter (0.5% in the second quarter). Statistical data indicated deceleration
of industrial activity, e.g. in August production narrowed in France, Italy, the
Netherlands and Germany, four major euro area countries. Although lower labour
costs offset somewhat the high oil prices, in the situation of weakening external
demand and broadly unchanged domestic demand enterprises were undecided
regarding additional investment. Notwithstanding the less-than-before pronounced
shock on the supply side associated with the high oil prices in 2004 (in terms of the
euro, oil prices went up 59% in the first nine months of 2004 but increased fourfold
in 1999), the euro area's economy is in a worse condition than five years ago. The
recovery of the private demand that was observed during the first half of 2004 was
not sustained, and in the third quarter, the growth in private demand began to
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reverse again in a number of countries of the euro area (Austria, Italy, the
Netherlands and Germany).

In the euro area, purchasing power was affected by the steep rise in oil prices and
the inflation, which has been growing there since the beginning of the summer.
For instance, an increase in core inflation (0.6%) was a result of more costly
transportation services since April (by 4.0%). Inflation dropped slightly only in
September (to 2.1%j; 2.3% in July and August) as a result of moderating food
prices due to favourable weather conditions in the summer.

The oil price rise, stock adjustment in the sector of information technologies and
deceleration of the US economic activity had an effect on the economic growth
rate of Japan, which somewhat slowed and, consistent with forecasts, country's
GDP grew by 2.6% year-on-year.

In the review quarter, economic activity moderated somewhat in the countries of
Central and East Europe (CEE), yet a strong growth pace was sustained overall.
In the majority of countries in this area, the expansion of industrial output resulted
in fiscal improvements, as the increase in budget revenue exceeded the projections
in all CEE countries, except Hungary. Following a period of upswing from May to
July and with the impact of temporary factors diminishing, inflation stabilised in
the CEE countries in the third quarter (except Lithuania and Latvia where its
level continued to rise). Unemployment rate continued to decelerate in all
countries of this area, except Hungary. The current account deficit increased
substantially in Hungary and the Baltic States, driven by expanding investment,
the fast pace of economic development and the resulting demand for imported
goods, as well as suspense associated with the EU accession. The supportive
business climate and the remarkable pace of economic growth promoted a strong
inflow of foreign direct investment in Lithuania and Estonia.

Following a strong pickup in industrial output and exports in the previous months,
economic growth in Poland abated somewhat. Due to Polish industry gaining
momentum in the second half of 2003 following a protracted recession period and
continuation of this process also in the first half of 2004, deceleration of production
growth was expected in the third quarter due to the high base effect. Production
of motor vehicles recorded the most rapid and sustained growth. Privatisation of
banks and stabilisation of the political situation favourably affected the Polish
zloty, which strengthened against other major foreign currencies. As the value of
loans in foreign currencies decreased, private businesses were less willing to use
bank loans in foreign currencies.

As the latest macroeconomic indicators signalled a possible future decline in the
inflation rate, the central bank of Hungary reduced the base rate (from 11.0% to
10.5%). A drop in real wages had an adverse effect on the domestic demand in
Hungary, whereas the weakening of external demand triggered the narrowing of
exports. Buoyant foreign trade underlay the growth in the Czech Republic, with
exports growth rate notably exceeding that of imports, including sizable
improvements in the foreign trade balance of machinery and transport equipment.
A weak external demand combined with moderating pace of exports and industrial
production was the cause of decelerating economic growth in Slovakia and Slovenia.

Robust economic growth continued in Estonia in the third quarter. It was supported
by expanding industrial production and exports, as well as the strong domestic
demand. The steep growth in Estonian exports since the beginning of the year
eased, having reached the level that significantly facilitated the economic growth.
A better balance across export markets and commodity groups was achieved. The
supply of new and innovative products (chemical and metal) to the export market
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was the most important growth factor for exports in 2003, whereas such
conventional exporting sectors as manufacture of wood and articles of wood, and
dairy products recorded substantial supply pickups in the first half of 2004.
Industrial production that has been on the rise since 2000, recorded continued
robust growth in the energy and manufacturing sectors. Despite the pronounced
expansion of exports underpinned by a favourable market conditions, the current
account deficit amounted to 9.2% of GDP at the end of the third quarter. It was
primarily determined by the growing demand for imported commodities and stock
building prior to the EU accession. The volume of loans granted, driven by bank
competition, increased substantially; in order to capture a larger market share,
banks lowered lending rates, e.g. the lending rate in Estonian kroons dropped
from 6.0% in January to 5.0% in September.

Following an upswing in the first half of the year, Lithuania's economic activity
slightly moderated in line with a fall in the industrial production growth; nonethe-
less, GDP retained a high growth rate (5.8%). Economic development was led by
growing export volumes. In contrast to the other CEE countries where inflation
stabilised, in Lithuania consumer prices continued to rise also in the third quarter,
with the annual increase reaching 2.4%. Lending evolved at a remarkable speed,
with household crediting expanding by 98.3% year-on-year in the first nine months
of 2004.

GDP in Russia gained 6.0% in the third quarter. Strengthening of exports and the
high oil prices in the global market were the main sources behind the economic
growth in Russia; in the review period, Russia's exports rose by 27.5%. Income
from oil exports grew considerably as a result of the high oil prices: year-on-year,
Russia's oil exports posted an increase of 16.4%, whereas income from oil exports
grew by 46.3% in the first nine months of 2004. Though the income growth was
continuous and adequately strong, investment activity had been weakening from
the beginning of the year and resulted in stagnating demand for technologies.
Manufacture of raw materials (non-ferrous metals and articles thereof, and building
materials) and foodstuffs posted an on-going robust pickup. Impact of the domestic
demand on overall economic development became more pronounced. The demand
dynamics was driven by the upswing in household consumption. Private income
continued on an upward trend, with real wages and salaries going up by 13.3%
year-on-year in the first nine months of 2004. The growth in consumer prices
reached 11.3% at the end of the third quarter. The high inflation rate was primarily
aresult of the rise in oil product prices (petrol and diesel oil) with some contribution
also from the food price rise due to shrinking imports. Unemployment rate declined
from 9.2% in January to 7.4% in September. The Russian Federation Ministry of
Economic Development and Trade revised its GDP growth forecast for 2004
upwards to 6.8%-6.9%.

EXTERNAL SECTOR DEVELOPMENTS

Foreign Trade and Competitiveness

Latvia's foreign trade continued to develop buoyantly in the third quarter. With
strong external and domestic demand persisting, both exports and imports grew
by 32.5% and 24.2% year-on-year, respectively. Growth in the global activity was
maintaining a robust momentum, hence the expansion of new export orders and a
notable pickup in the domestic economic activity were observed. Exports increased
most to the EU countries, the new EU Member States in particular (primarily to
Poland, Lithuania and Estonia), and also substantially to Sweden and the United
Kingdom. The growth in goods exports to the CIS countries and the other countries
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was similar (the largest to Russia and Switzerland, respectively). A notable increase
was achieved in exports of mineral products to Poland and Switzerland, of base
metals and articles of base metals to Lithuania, of a number of principal export
goods to Estonia, the UK and Russia, and of wood and articles of wood to Sweden.
Latvia's major export partner countries were the United Kingdom, Germany,
Sweden, Lithuania, Estonia, and Russia (about 60% of total exports). Of less
important export partner countries, in the first three quarters of 2004, the largest
growth was recorded for exports to the US, Switzerland, Ireland, Norway and
Iceland, with mainly wood and articles of wood, and base metals and articles of
base metals exported to theses countries (except to Switzerland) posting the largest
increase.

The foreign trade deficit continued to grow, primarily under the impact of a rapid
rise in the deficit of mineral products and machinery and mechanical appliances,
electrical equipment resulting from a notable expansion of imports of these
commodities. Latvia's already negative foreign trade balance with Lithuania
worsened notably, with the volume of imports from Lithuania 2.8 times above
Latvia's exports to this country in the third quarter.

In the third quarter, goods exports were dominated by wood and articles of wood,
base metals and articles of base metals, textiles and textile articles, as well as
agricultural products and foodstuffs (including alcoholic and non-alcoholic
beverages and tobacco products). Year-on-year, the largest growth was recorded
for exports of mineral (oil processing) products, base metals and articles of base
metals, agricultural products and foodstuffs (including alcoholic and non-alcoholic
beverages and tobacco products), machinery and mechanical appliances, electrical
equipment, and wood and articles of wood. The growth in exports of all other
goods was moderate. Exports of wood and articles of wood, base metals and articles
of base metals, and textiles and textile articles increased due to higher prices,
whereas expanding volumes determined the increase in exports of mineral products
as well as machinery and mechanical appliances, electrical equipment. These
factors also affected the increase in exports of agricultural products and foodstuffs
(including alcoholic and non-alcoholic beverages and tobacco products).

The export unit value went up 1.9% quarter-on-quarter and 14.5% year-on-year.
Each of the two factors — the expanding volume and higher prices — had an equal
effect on exports growth. Prices rose considerably for products that dominate
exports: base metals and articles of base metals (by 34.9%), wood and articles of
wood (by 13.9%), products of the chemical and allied industries (by 19.6%), and
products of the food industry (including alcoholic and non-alcoholic beverages
and tobacco products; by 16.3%).

Despite relatively rapid price changes in Latvia, the ratio of consumer price indices
in many principal trade partner countries of Latvia increased by 4.4% year-on-
year and by 0.6% quarter-on-quarter. Latvia's competitiveness improved modera-
tely in the third quarter — the real effective exchange rate index of the lats declined
by 0.2%. The country's competitiveness improved primarily on the markets of its
developing trade partner countries, with inflation gradually rising in Lithuania
and Estonia, and retaining a high level also in Russia. Year-on-year, however, the
real effective exchange rate of the lats somewhat increased (by 1.5%), as the decline
in the nominal effective exchange rate index of the lats triggered by the appreciation
of the euro, was relatively insignificant (2.7% year-on-year and 0.8% quarter-on-
quarter).

Year-on-year, Latvia increased its export market share in Lithuania, Estonia and
Sweden in the third quarter, and overall also in Denmark and Finland since the
beginning of 2004.
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Regarding imports, machinery and mechanical appliances, electrical equipment,
mineral products, agricultural products and foodstuffs (including alcoholic and
non-alcoholic beverages and tobacco products), base metals and articles of base
metals and transport vehicles dominated. Year-on-year, mineral products (diesel
oil and motor spirits, except aviation spirit), machinery and mechanical appliances,
electrical equipment, base metals and articles of base metals, and agricultural
products and foodstuffs (including alcoholic and non-alcoholic beverages and
tobacco products) accounted for the largest share of the increase. The growth in
imports of transport vehicles, base metals and articles of base metals, and
agricultural products was the result of higher prices, whereas expanding volumes
determined the increase in imports of machinery and mechanical appliances,
electrical equipment, and foodstuffs (including alcoholic and non-alcoholic
beverages and tobacco products). Each factor had an equal effect upon the growth
in mineral products.

The import unit value went up by 1.9% quarter-on-quarter and 8.8% year-on-year.
Compared with the first half of the year, the real growth rate of imports somewhat
slowed, retaining, however, the position of the major import-driving factor. The
steepest price rise was recorded for mineral products (30.9%), base metals and
articles of base metals (24.0%), transport vehicles (10.2%), and agricultural products
and foodstuffs (including alcoholic and non-alcoholic beverages and tobacco
products). As the pace of export price rise exceeded that of imports, the terms of
trade continued to improve (a year-on-year increase of 5.2%).

As to imports, the largest year-on-year pickup was recorded for the EU countries
and, similar to exports, particularly for the new EU Member States (Lithuania,
Estonia and Poland), and Sweden and the Netherlands. Imports of goods from
the CIS countries (Belarus, Ukraine and Russia) rose, but from the other countries
(Switzerland and the US) declined. The largest pickup in imports from Lithuania
and Belarus was registered for mineral products, from Estonia and the Netherlands
for miscellaneous manufactured articles, from Poland for transport vehicles, from
Sweden for machinery and mechanical appliances, electrical equipment, from
Ukraine for base metals and articles of base metals, and mineral products, and
from Russia for wood and articles of wood, and base metals and articles of base
metals. Imports of machinery and mechanical appliances, electrical equipment
from the US and pharmaceutical products from Switzerland somewhat narrowed.
In the third quarter, the principal import partner countries of Latvia were
Lithuania, Germany, Sweden, Estonia and Russia.

Balance of Payments

In the third quarter of 2004, the current account deficit of the balance of payments
reached 232.7 million lats or 12.2% of GDP (9.3% in the corresponding period of
2003). With exports growing at a much faster pace than imports, the ratio of the
goods deficit to GDP decreased (from 20.1% to 18.6%). The third quarter growth
of the current account deficit was triggered by a decrease in services and current
transfers surpluses and an essential increase in the income deficit.

Latvia's foreign trade continued dynamic growth in the third quarter. With external
and internal demand sustained and even strengthening, exports of goods grew by
32.5%, whereas imports increased by 24.2% year-on-year. The global economic
activity became more buoyant, export orders expanded, and the economy of Latvia
continued to grow rapidly.

With the transportation services surplus declining as well as the travel services
and other services balance improving, the services surplus decreased by 8.5 million
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lats year-on-year in the third quarter. Exports of services continued to be dominated
by transportation services (53.6% of total services exports; 52.3% in the
corresponding period of the 2003). With exports of other business activities,
communication and construction services expanding, the share of the other services
in exports of services increased from 23.9% to 24.9% year-on-year. In total imports
of services, the transportation services (mainly freight transportation) and the
other services (mainly other business activities, communication, insurance,
information and computer as well as financial services) received from non-residents
accounted for 39.9% and 26.6%, respectively.

In the third quarter, the services surplus and the current transfers surplus covered
47.5% of the goods deficit. The fall in the services surplus was due to a larger
volume of transportation (in particular freight) and communication and advertising
services received. The travel services deficit continued to decrease due to expanding
exports of services.

According to the data provided by the Central Statistical Bureau of Latvia, in the
third quarter, the number of visitors to Latvia increased by 27.7% year-on-year,
whereas the average daily spending per person remained broadly unchanged.
Visitors from Germany, Russia, Italy, the United Kingdom, Estonia, Sweden,
Finland, Lithuania and the US made the greatest contribution to travel services
exports.

Compared with the third quarter of 2003, the surplus of other services increased
moderately, with exports of advertising, communication and construction services
underlying the growth.

The income deficit increased by 37.8 million lats year-on-year, due to a substantial
rise in non-residents' income in Latvia. The rise in non-residents' income was
primarily ensured by a higher income from direct investment in the form of
dividends and reinvested earnings. Residents' income earned abroad grew by 13.6
million lats, mainly due to a rise in banks' income from investment and
compensation to Latvia's residents employed abroad.

The current transfers surplus changed moderately and decreased by 6.1 million
lats year-on-year.

Net inflow of the capital and financial account was 231.5 million lats. The inflow
of financial funds was mainly in the form of foreign direct investment and other
investment.

Direct investment net inflow amounted to 68.8 million lats and covered 29.5% of
the current account deficit. In the third quarter, foreign direct investment in Latvia
increased notably year-on-year (by 62.5 million lats), with reinvested earnings
accounting for the bulk of investment. The largest direct investment went to
financial intermediation, trade, manufacturing, transport, storage and communi-
cations, and construction.

With portfolio investment abroad growing, the portfolio investment balance of
the third quarter was negative (112.5 million lats).

The balance of other investment was positive, amounting to 313.0 million lats.
Other investment of residents abroad increased and reached 395.8 million lats,
primarily with banks increasing their overnight deposits with and short-term lending
to foreign credit institutions. Liabilities to non-residents grew to 708.8 million
lats, mainly as a result of banks receiving non-residents' time deposits (332.8 million
lats) and overnight deposits (320.1 million lats).
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In the third quarter, reserve assets increased by 77.9 million lats, mainly as a result
of Bank of Latvia's interventions in the foreign exchange market.

DOMESTIC ECONOMIC ACTIVITY

Aggregate Demand

In the second quarter, the growth in the domestic demand (13.5%) was driven by
the strong increase in foreign investment, the dynamic pickup in lending and the
price rise expectations.

Private consumption expanded by 9.6%. It was promoted by the development of
disposable income and lending, price rise expectations for certain commodities
and the introduction of a uniform customs tariff policy after the EU accession
(higher import duties on certain commodities produced outside the EU). Due to
imperfect competition and inflation expectations associated with the EU accession,
it could not be offset by the effects of the price fall anticipated to dampen the
demand. The Government consumption increased somewhat (by 2.1%) in the
second quarter.

The second quarter GDP growth was driven by the stable high-level final con-
sumption and the growing investment that simultaneously had an adverse effect
on the current account deficit. The gross capital formation rose by 6.6 percentage
points in the second quarter, reaching 31.4% of GDP, and the increase in the
current account deficit was 8.6 percentage points.

The steep rise in fixed investment (28.9%) was supported by Latvia's membership
in the EU, which promoted foreign investment in Latvia. Investors were primarily
interested in trade, real estate, as well as electricity, water and gas supply.

Price rise expectations led to stock building of resources and materials as well as
goods for further sale, including an increase in the accumulated value of work in
progress in the situation of growing output in construction.

The swiftly growing domestic demand triggered a rise in the negative contribution
of net exports to GDP growth. In addition, imports were also driven by the external
demand - provision of goods (mainly intermediate) needed for production of
export output. Exports of goods and services increased by 9.7%, and imports of
goods and services expanded by 21.2% (to a great extent due to one-off invest-
ments).

Aggregate Supply

In the third quarter, Latvia's economic development was particularly dynamic —
GDP at current prices amounted to 1 903.2 million lats, whereas real GDP growth
was 9.1% year-on-year. This growth was promoted by both the domestic and
external demand resulting in the expansion of the services sector (by 10.2%) and
the goods sector (by 6.3%). In the goods sector, the highest growth rate was
recorded for mining and quarrying (13.5%), and construction (11.4%).

The contribution of manufacturing to the total value added also increased (by
5.1%). Nonetheless, the real growth rate in manufacturing in the third quarter
lagged behind that in the first half of 2004. The seasonally adjusted volume index
of industrial output in manufacturing improved by 3.9% year-on-year (by 9.5% in
the first quarter and by 5.7% in the second quarter). It was determined by a
somewhat sluggish growth in major sectors: manufacture of food products and
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beverages (3.4%), and wood and of products of wood and cork (2.2%). The fall in
manufacturing of certain products was offset by a substantial pickup in manufacture
of electrical machinery and apparatus n.e.c. (20.1%), radio, television and
communication equipment and apparatus (19.4%), furniture and manufacturing
n.e.c. (13.1%) as well as some other industries. Mining and quarrying developed
buoyantly (a rise of 18.0%), whereas a moderate growth was observed in electricity,
water and gas supply (4.2%). In the third quarter, the overall seasonally adjusted
volume index of production output went up by 4.1% year-on-year.

In the services sector, the most positive development was recorded for hotels and
restaurants (an increase of 19.1%), transport, storage and communication (17.0%),
real estate, renting and business activities (10.4%), trade (9.7%) and other
industries.

The volume of freight transported by rail posted a year-on-year pickup of 8.0% in
the third quarter. The expansion in transportation of coal, wood and ferrous metals
(by 33.3%) not only offset the fall in the volume of transported oil products but
also contributed to the strengthening of total freight traffic.

The total turnover at Ventspils port increased by 7.4% owing to a larger volume
of oil products supplied via pipeline (a year-on-year increase of 28.3%) and a
marked rise in processed dry cargo. With the volume of dry and container transit
cargo growing at a fast pace, turnover at Riga port increased by 9.9%. Overall,
turnover at Latvian ports picked up 6.7% year-on-year.

The retail trade turnover (including sales of motor vehicles and retailing in
automotive fuel) expanded by 11.9% in the third quarter (see Chart 3). The upswing
was primarily determined by an increase in the sales volume of two major
commodity groups - sales of motor vehicles and retail trade in automotive fuel (a
14.7% increase in turnover), and foodstuffs. Owing to the remarkably growing
sales volume of textiles, clothing and footwear (58.4%), the contribution of the
sector to the expansion of retail trade turnover in the third quarter was significant,
the relatively small size of the sector notwithstanding. In line with the boosting
activity in the real estate market, the demand for furniture, building materials
and household appliances increased by 12.3%. In the review period, the turnover
of catering services grew by 15.4% year-on-year.
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To a large extent, the economic upswing in Latvia was ensured by non-financial
investment whose amount reached 342.8 million lats at current prices in the third
quarter or exceeded the level of the corresponding period of the previous year by
77.8 million lats (including investment of 138.0 million lats in the goods and 204.8
million lats in the services sector; an increase of 41.1 million lats and 36.7 million
lats, respectively).

The largest investment went to the sectors of transport, storage and communication
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(63.6 million lats), manufacturing (60.4 million lats), electricity, water and gas supply
(49.1 million lats), trade (43.4 million lats), and a number of such other sectors as
real estate, renting and business activities, public administration and defense,
compulsory social security, financial intermediation, agriculture, hunting and
forestry, construction, and other community, social and personal service activities.

Over a half of all non-financial investment in manufacturing went to the two largest
sectors of the economy — manufacture of food products and beverages (19.2 million
lats), and manufacture of wood and products of wood and cork (except furniture;
11.7 million lats). Other major investments were made in manufacture of chemicals,
chemical products and man-made fibers as well as in manufacture of base metals.

Employment, Wages and Salaries

The robust GDP growth notwithstanding, in the third quarter the number of the
employed in the national economy rose moderately year-on-year (by 2.7 thousand
or 0.3%; to 1 029.7 thousand). The number and the ratio of the job seekers dropped
(by 8.5 thousand and (.7 percentage point, respectively). In the review quarter,
10.0% of the economically active population was unemployed.

The registered unemployment was broadly unchanged from May and remained at
8.7% of the economically active population (see Chart 4). The number of the
unemployed registered with the State Employment Agency fell by 1.5 thousand
on average compared with the second quarter. In the third quarter, the
unemployment rate decreased mostly in the coastal areas, where it had grown in
the previous review periods due to lay-offs by some fish processing enterprises.
Overall, however, unemployment did not shrink, despite the absence of massive
lay-offs and the registration of new job vacancies with the State Employment
Agency (the average unemployment/vacancy ratio was 16.3 in the third quarter
and 18.7 in the second quarter of 2004, but 21.7 in the third quarter of 2003). Both
the unemployment rate and the number of registered unemployed rose year-on-
year (by 0.2 percentage point and 2.6 thousand, respectively). No contraction in
unemployment was observed mainly due to a more active registration of the
unemployed with the State Employment Agency in the third quarter. Though, as
a rule, in summer seasons larger numbers of the unemployed attempt to find jobs
on their own, and a weaker activity of the unemployed is observed, it was not the
case in 2004 due to more extensive opportunities of wage labour and training
programs offered to the unemployed.
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Since the beginning of 2004 and also in the third quarter, the growth of the nominal
wage for persons employed in the national economy showed signs of deceleration.
It resulted mainly from the high base of the wage and salary rise in 2003 when the
average monthly gross wage and salary increased by 11.4%. In the third quarter of
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2004, the average monthly gross wage and salary and the average monthly net
wage and salary of persons employed in the national economy were LVL 211.81
and LVL 150.98, respectively. Compared with the third quarter of 2003, the nominal
growth in the monthly gross wage and salary was 8.4% (9.0% in the previous
quarter). When the rise in consumer prices is taken into account, the monthly
gross wage and salary of those employed in the national economy increased by
1.0%. Labour productivity grew by 8.8%, exceeding the real wage and salary growth.
Similar to the first half of 2004, the rise in wages and salaries in the private sector
was higher than in the public sector in the third quarter (10.1% and 7.1% in nominal
terms, respectively). In real terms, the gross wage and salary was up by 2.5% in
the private sector and down by 0.2% in the public sector.

PRICE DYNAMICS

In the third quarter, consumer prices continued to rise, though only moderately
(see Chart 5 for CPI monthly changes for certain consumption groups); nevertheless,
the growth somewhat eased compared with the previous period (to 1.1%; 2.6%
and 2.3% in the first and second quarters, respectively). Consumer prices grew
year-on-year (by 7.4%). The higher food prices driven by poor harvests, also
unfavourable weather conditions during the harvesting season and the energy
resources price rise that pushed up agricultural costs, accounted for a considerable
part of the annual inflation (3.0 percentage points). In line with the global increase
in oil prices, fuel prices continued to rise, driving inflation up (by 0.6 percentage
point). In July, natural gas tariffs were raised, whereas in August the steep increase
in inflation was a result of the changes atypical for seasonal dynamics of food prices.
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The month-on-month growth in services prices was faster than that in goods prices,
whereas the year-on-year dynamics were opposite. The average prices for services
that are not administratively regulated increased moderately due to several reasons:
from May 1, the compulsory civil liability insurance of the owners of motor vehicles
is not set administratively; the growth in education services costs was relatively
strong in September; partly driven by food price rises, the prices of public catering
services continued to rise. Overall, contribution to annual inflation from consump-
tion price changes in the given three groups reached 0.8 percentage point or
accounted for a half of the services price rise spillover to inflation in the third
quarter. The impact of administratively regulated prices remained broadly
unchanged and was about 0.9 percentage point.

As previously, inflation was driven by a combination of many factors on the supply
side, yet the price rise affecting some goods and services was not directly attribu-
table to higher costs. Likewise, the effect of the inflation expectations is to be
accounted for.
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Core inflation edged up in the third quarter but remained at the level below total
inflation and reached 7.0% year-on-year.

Construction costs also grew (by 2.5% in the third quarter and by 8.9% in com-
parison with the third quarter of 2003).

FISCAL SECTOR

In the third quarter, the fiscal surplus of the general government consolidated
budget was 81.8 million lats (financial surplus 65.2 million lats; see Chart 6), which
is a considerable improvement year-on-year. This was primarily related to high
tax and non-tax revenue as well as large inflows of foreign transfers, mainly EU.
Non-tax revenue was strongly affected by a one-off payment (dividends) received
for the use of state capital in September. The increase of the general government
consolidated budget expenditure was moderate. As the third quarter ended in a
large surplus, the cumulative fiscal surplus of the general government consolidated
budget from the beginning of the year reached 93.8 million lats at the end of
September.
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At the end of August, the Parliament of the Republic of Latvia adopted amend-
ments to the Law "On State Budget 2004". According to those amendments both
the general government consolidated budget revenue and expenditure were raised,
planning the fiscal deficit at 154.1 million lats or 2.2% of GDP.

In the first nine months of 2004, the general government consolidated budget
revenue grew by 17.4% year-on-year. Budget revenue stood at 34.3% of GDP,
which is 0.5 percentage point higher year-on-year.

Budget revenue reached 35.3% of GDP in the third quarter, posting a year-on-
year rise in the amount of 25.6% or 2.0 percentage points of GDP. The increase
was largely driven by a steep rise in foreign transfers and non-tax revenue by 2.3
percentage points and 1.0 percentage point, respectively. In the third quarter, tax
revenue (including the funded pension scheme assets) grew by 15.2% year-on-
year, while declining 0.8 percentage point as a ratio to GDP. Nevertheless, the
dynamics of direct and indirect taxes differed. Of direct taxes, corporate income
tax revenue grew at the most rapid pace, promoted by a sharp rise in corporate
profit. In the third quarter, the increase of the personal income tax and social
insurance contributions revenue was driven by a rise in wages and salaries in the
national economy (including the minimum wage and salary) and the number of
employed (especially in the private sector). Of indirect taxes, excise tax revenue
posted the steepest growth. Following a drop in the second quarter, this increase
suggests that the effect of changes in the excise tax payment procedure has ceased.
The year-on-year rise of the excise tax in the third quarter was primarily driven by
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revenue from excise tax on oil products, which were on an upward trend since
May when the tax rates were raised. The rise in excise tax revenue was also affected
by raising the excise tax rate on cigarettes. The value added tax revenue grew as
well, albeit at a slow pace, and its ratio to GDP decreased. One of the potential
reasons for the drop was the significant expansion of exports. Analysing the customs
duty revenue, one has to bear in mind that, starting from May 2004, Latvia as an
EU Member State no longer has to pay customs duty on goods transported within
the borders of the EU. Customs tariffs established by the EU are applied to goods
imported from countries outside the EU. As a result of interaction of both these
factors, the customs duty revenue shrunk year-on-year. The tax revenue
developments so far suggest that at the end of the year the tax revenue could
exceed the annual target because of increasing direct tax revenue collections.

In the first nine months of 2004, the general government consolidated budget
expenditure (including net lending) grew by 12.0% year-on-year. Nevertheless,
taking into account the GDP growth, the ratio to GDP declined by 1.1 percentage
points (to 32.5% of GDP). In the third quarter, expenditure (including net lending)
increased by 12.3% year-on-year, at the same time representing a 1.7 percentage
points decline to GDP (to 31.8% of GDP).

In the expenditure part, there was a substantial decline (in percentage points to
GDP) in grants to population by 0.9 percentage point, subsidies by 0.7 percentage
point and wages and salaries by 0.3 percentage point, driven by the buoyant GDP
growth in the third quarter. Investment to GDP also shrank by 0.2 percentage
point. Contraction of the above items was partly offset by an increase in loan
repayments by 0.8 percentage point and other subsidies by 0.8 percentage point.

In the third quarter, fiscal surplus of the general government consolidated budget
was 83.0 million lats. Year-on-year revenue increase (26.5%) was steeper than
that of the total expenditure (including net lending; 9.5%). Revenue to GDP grew
by 1.8 percentage points, whereas total expenditure (including net lending) to
GDP declined by 2.1 percentage points.

Fiscal surplus of the central government social insurance budget was 4.0 million
lats in the third quarter. Revenue increased by 13.1% year-on-year, representing
a 0.4 percentage point decline to GDP, whereas expenditure increased by 18.5%,
with the ratio to GDP remaining unchanged.

In the third quarter, the local government consolidated budget recorded a small
fiscal deficit in the amount of 6.0 million lats. Revenue increased by 13.0% year-
on-year, representing a 0.4 percentage point decline to GDP, whereas expenditure
(including net lending) increased by 15.1%, representing a 0.2 percentage point
decline to GDP.

At the end of the third quarter, the Government debt stood at 943.3 million lats,
with the quarterly increase at 16.5 million lats. The Government external debt
increased by 4.6 million lats, whereas the domestic debt posted a rise of 11.9 million
lats. The rise of the external debt was driven by the euro appreciation, whereas
that of the domestic debt by an increase of the long-term debt, due to an issue of
10-year Treasury bonds in the amount of 15 million lats.
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MONETARY AND FINANCIAL DEVELOPMENTS

Banks' Liquidity and the Bank of Latvia's Operations

In the third quarter, the Bank of Latvia left the base rates (refinancing rate, interest
rates for time deposits and Lombard loans) unchanged. Yet on July 15, the Bank
of Latvia's Council made a decision to raise the reserve requirement for banks
and branches of foreign banks from 3.0% to 4.0% (in effect as of July 24, 2004), in
order to mitigate the macroeconomic risks and ensure sustainability of the so far
rapid economic growth.

The volume of demanded and granted Bank of Latvia repo loans grew 2.7 times
in the third quarter. The average repo loan balance increased 2.0 times quarter-
on-quarter (to 53.9 million lats). The increase in the reserve requirement and
currency in circulation dampened the money market liquidity and it could not be
offset by the significant foreign currency conversions in the Bank of Latvia (54.0
million lats). Thus, a structural lats liquidity gap reappeared in the banking sector,
pushing up the demand for the lats in the Bank of Latvia's credit operations (see
Chart 7 for the central banks' money market interventions).
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With the renewed banks' demand for the Bank of Latvia's loans in lats, the interbank
money market short-term interest rates climbed, reaching the level of the Bank of
Latvia's refinancing rate (see Chart 8 for the money market interest rates). In the
third quarter, the weighted average interest rate on repo loans with 7-day maturity
stood at 3.54%, which is close to the Bank of Latvia's refinancing rate (3.50%).
RIGIBOR on overnight loans rose from 3.16% in June to 3.81% in September
(by 0.65 percentage point). Money market interest rates, to which interest rates
on loans granted in lats to resident enterprises and households are generally linked
(RIGIBOR on 3-months and 6-months loans), recorded a rise (from 3.94% and
4.13% in June, to 4.14% and 4.36% in September, respectively).
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The stable demand for the lats in the Bank of Latvia's operations mitigated the
shorter term loans (up to one month) RIGIBOR fluctuations; yet, considerable
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fluctuations of the short-term money market interest rates on the last days of the
reserve maintenance period still prevailed.

In the third quarter, the average balance of time deposits of banks and other
financial institutions with the Bank of Latvia declined from 10.4 million lats to 1.4
million lats, as a result of the amount of free lats resources on the money market
shrinking. At the end of the reserve maintenance period in August, several banks
requested Lombard loans as well.

Part of the Bank of Latvia's holdings in Latvian government securities matured in
the third quarter; therefore, the average balance of the Bank of Latvia's government
security portfolio dropped to 80.7 million lats (81.1 million lats in the second
quarter).

Dynamics of Monetary Aggregates

In the third quarter, the monetary base M0 increased by 42.5 million lats or 5.1%.
Under the impact of seasonal factors, demand for cash posted a substantial rise in
July and a slight one in September. Currency in circulation grew by 18.3 million
lats or 2.7% in the third quarter. After raising the reserve requirement, bank
deposits with the central bank grew significantly in August and September, with
the total increase for the quarter reaching 24.2 million lats, and the monetary
base reached 878.7 million lats at the end of the third quarter.

The expansion of the monetary base was driven by foreign currency purchases
and currency swap auctions. Thus, net foreign assets of the Bank of Latvia increased
by 92.8 million lats (see Chart 9 for the lats backing with the central bank's net
foreign assets) and repo loans of the central bank expanded rapidly by 73.3 million
lats. The money supply of the central bank shrank due to an increase (107.3 million
lats) in the Government deposits with the Bank of Latvia by 107.3 million lats.
The rise was driven by the growing fiscal surplus of the central government budget
and the foreign transfers inflows in the government account with the central bank.
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In the third quarter the broad money M2X increased less than in the preceding
quarter; nevertheless, the annual growth rate under the impact of a lower base
increased by 1.3 percentage points (to 27.7%; the highest rate since December
2000; see Chart 10). In July and August, the growth of the broad money was mode-
rate (1.8% and 1.9%, respectively), whereas in September it reached only 0.4%.

The annual rise in narrow money M1 was lower than that of the broad money
(22.7% in September). That was determined by a more rapid rise in foreign
currency deposits, where the annual growth rate in September stood at 25.7%,
which is 8.0 percentage points higher than in June. This triggered an increase in
quasi money and a further drop in the cash component of broad money to an all
time low at the end of the third quarter (23.3%). Thus, the annual growth rate of
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domestic money supply M2D also decelerated from 30.0% in June to 28.5% in
September.
In the third quarter, the negative real interest rates on deposits dampened the
rise in bank deposits; deposits of resident enterprises and households increased
by 88.0 million lats (167.6 million lats in the second quarter; see Chart 11).
Moreover, the total rise (79.4 million lats) was almost exclusively driven by a pickup
in foreign currency deposits (see Chart 12). The share of the euro in foreign
currency deposits of resident non-monetary financial institutions (non-MFIs)
continued to expand, reaching 44.1% at the end of the third quarter (40.6% at the
end of the second quarter), whereas the share of the US dollar declined to 53.4%.
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2 800 2800
DEPOSITS WITH LATVIA'S MFIs (EXLUDING ] I
THE BANK OF LATVIA) 2600 2600
(at end of period; in millions of lats) 5 4007 // r Sa0
d | — L
2200 2200
2 00(}7 // 77 000
Jo "] L
1800 1800
Deposits of resident non-financial corporations and 1600 1600
households B ‘ ‘ r
= Deposits of non-resident non-MFIs 1400 - - 1400
X XI XII I 1 i v \% VI Vil VIII X
2003 2004
Chart 12
1300 ‘ ‘ 1300
BANK DEPOSITS OF RESIDENT 1 ‘ |
NON-FINANCIAL CORPORATIONS AND 1201 ‘ 1200
HOUSEHOLDS 1100 1100
(at end of period; in millions of lats) ]
1000 1000
900 900
800- 800
i w_).___)
700- 700
Deposits in lats ] 1
= Deposits in foreign currencies 600 - 600
X XI XII I 11 111 v Vv VI vl Vi IX
2003 2004

The rise in overnight deposits and time deposits was relatively proportional.
Enterprise and household deposits expanded almost equally, whereas the share
of household deposits in total time deposits grew at a considerably quicker pace.

The demand for loans issued by banks remained the most significant factor of
money demand in the third quarter (see Chart 13) and it grew every month. The
annual growth rate of loans granted to enterprises and households reached 45.1%,
whereas the amount of outstanding loans expanded by 330.7 million lats or 16.2%
in the third quarter.
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Chart 13
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Mortgage lending still posted the most significant expansion; moreover, the growth
rate for this type of lending also accelerated. In the third quarter, mortgage loans
to residents increased by 18.1% (16.1% in the second quarter), the rise constituting
57.2% of the increase of the resident loan portfolio. The annual growth rate of
this type of lending stood at 82.8% in September (79.4% in June).
Corporate financing was dominated by commercial credit and industrial credit,
growing by 6.5% and 8.6%, respectively, in the third quarter. After the EU Struc-
tural Funds became available, one of the factors promoting the increase in cor-
porate lending, was the co-financing required for project implementation, which
was sought by the enterprises at banks.
Looking at outstanding loans, the biggest shares at the end of the third quarter
were comprised of mortgage loans (36.4% of total loans), commercial credit and
industrial credit (26.7% and 19.9%, respectively; see Chart 14 for monthly out-
standing amounts' dynamics).
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Lower lending rates underpinned a rise in foreign currency loans in the amount
of 236.3 million lats, which is more than 70% of the overall lending expansion in
the third quarter (see Chart 15 for monthly dynamics). Thus, the annual growth
rate of foreign currency loans climbed to 58.9%, whereas that of the lats loans
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declined to 28.8%. Alongside with lower lending rates and growing spread between
interest rates on loans granted in lats and in foreign currency, expansion of foreign
currency (especially euro) borrowing was driven also by the fact that no significant
rise in the euro money market interest rates was expected in the nearest future, as
opposed to the US dollar interest rates. Moreover, the expected re-pegging of the
lats from the SDR currency basket to the euro at the turn of the year will
significantly increase the foreign exchange risk relating to the US dollar borrowing,
mitigating the risk relating to euro denominated borrowing already in the nearest
future. Therefore, the share of loans granted in euro expanded in the third quarter.
At the end of September, 44.2% of all foreign currency loans were granted in
euro and 54.7% in the US dollars (at the end of June, 39.2% and 59.1%,
respectively).

Household lending still accounted for slightly more than a half of the lending
growth, whereas the annual rate of growth for household lending was 79.4% and
that of the corporate lending 31.7% at the end of the period. Household lending
was dominated by loans for house purchase, whose annual growth rate reached
90.9% in September.

At the end of September, loans granted to enterprises and households amounted
to 44.6% of GDP or 46.1% of the banking sector's assets (1.3 percentage points
more and 0.9 percentage point less than at the end of June, respectively).

At the end of September, lending to enterprises reached 2.2 billion lats, increasing
by 7.5% in the third quarter. The rise was driven by a pickup in long-term loans,
which posted the steepest rise in real estate, renting and business activities (by
58.4 million lats or 24.0%); manufacturing (by 27.7 million lats or 13.0%) and
agriculture, hunting and forestry (by 17.1 million lats or 19.0%).

The total increase in loans granted in foreign currency was primarily determined
by two sectors: real estate, renting and business activities (44.0 million lats or
24.6%) and manufacturing (23.5 million lats or 13.4%). The increase in loans
granted in lats was the most substantial in real estate, renting and business activities
(24.1 million lats or 25.4%), agriculture, hunting and forestry (15.8 million lats or
19.5%) and electricity, gas and water supply (15.6 million lats or 31.0%).

In the third quarter, the majority of loans were again used in trade (18.3% of the
total loans), financial intermediation (15.6%), real estate, renting and business
activities (15.4%) and manufacturing (14.5%).

The surplus in the general government consolidated budget and EU funds inflows
continued to diminish the money demand from the government sector, and the
banking system's net credit to the Government shrank by 78.6 million lats (2.6
times) in the third quarter. Banks still attracted significant funds from foreign
banks (in the third quarter, a rise of 302.5 million lats, including 186.1 million lats
from parent banks) and from non-resident non-MFIs (an increase of 385.4 million
lats). The banking system's net foreign assets shrank by 89.7 million lats and the
outflow of the credit institution's net foreign assets increased by 182.5 million lats
in the third quarter.

Box 1

With the banking sector developing and banks introducing new services and improving the existing
ones as well as Latvia preparing to become a member of the Economic and Monetary Union (EMU),
the Bank of Latvia has started publishing banking and monetary statistics that has been compiled in
line with the ECB methodology. Therefore, the statistical tables of appendices to the publication
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Monetarais Apskats. Monetary Review contain new information enabling comparisons between the
monetary aggregates of Latvia, the euro area and other EU countries.

The following monetary indicators are also estimated and published:

M1: narrow monetary aggregate, comprising currency in circulation (the lats banknotes and coins
issued by the Bank of Latvia less their balances in vaults of other MFIs ) plus overnight deposits in all
currencies held with MFIs.

M2: intermediate monetary aggregate comprising M1 and deposits redeemable at a period of notice of
up to and including three months made in all currencies and deposits with an agreed maturity of up to
and including two years in all currencies held with MFIs.

M3: broad monetary aggregate comprising M2, repos and debt securities with a maturity of up to and
including two years issued by MFIs.

As can be seen in Chart 16, the development trends for the monetary aggregates calculated based on
the ECB and the Bank of Latvia methodology are broadly the same and the difference between broader
aggregates M2X and M3 is only about 30 million lats. The difference can be explained by the fact that
M2X includes the component of about 100 million lats of deposits with an agreed maturity over two
years, whereas M3 comprises about 70 million lats of local government deposits held with MFIs. The
monetary aggregates M1 and M2 calculated based on the ECB methodology are significantly bigger
than the conditionally equivalent indicators M1 and M2D of the Bank of Latvia, because M1 includes
the component of foreign currency deposits as well, whereas M2 only the component of the lats deposits.
It has to be noted that M2 and M3 calculated based on the ECB methodology are almost the same in
Latvia, as the balance sheets of Latvian banks so far have not comprised repo operations meeting the
M3 definition and they hardly include any issues of debt securities of a maturity of up to and including
two years as those have happened on a minor scale.
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The republished balance sheet item tables of the Bank of Latvia and other MFIs differ from the ones
published so far mainly because they no longer display some net items and the correspondent indicators
have been detailed out in assets and liabilities. The balance sheet total, therefore, is different.

INTEREST RATES

With the money market interest rates on lats and US dollars increasing in the
third quarter, the interest rates on loans in these currencies increased gradually,
whereas the stable euro rates on the money market contributed to a moderate
rise in interest rates on loans in euro.

In September, the interest rates on loans to resident enterprises and households
in lats increased by 0.7 percentage point (to 8.3%) in comparison with June,
whereas the rates on loans in US dollars rose by 0.5 percentage point (to 5.3%).
The interest rates on loans in euro recorded the slightest increase by 0.3 percentage
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point, reaching 5.3%. Hence the spread between the interest rates on loans in lats
and foreign currencies (euro and US dollars) rose (see Chart 17).
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Although the money market interest rates rose, a slight, but sustainable downslide
of the interest rates was characteristic of very competitive bank lending segments,
for example, mortgage lending. Thus the floating interest rate on loans in lats for
house purchases dropped to 7.8% in September (in comparison with June — by 0.3
percentage point). This downward trend indicates that under the prevailing
circumstances of fierce competition banks have reduced their mark-up rates on
mortgage loans, without for the present increasing the interest rates in this credit
group alongside an increase in these rates on the market.

In the third quarter, the interest rates on deposits of enterprises and households
in lats remained at the level of the previous quarter (see Chart 18) and in Sep-
tember, as in June, were at 3.4%. Although inflation and money market interest
rates increased at that time, the interest rates on deposits in lats remained inert,
and the negative level of the real interest rate on deposits rose (from June to
September by 1.6 percentage point, to —4.3%). Whereas the changes in interest
rates on deposits of enterprises and households in euro and US dollars correspond-
ed to the exchange rates of these currencies in the global financial markets. Hence
in September the interest rate on deposits in euro remained the same as in June
(2.2%), but in US dollars increased by 0.3 percentage point (to 1.7%).
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SECURITIES AND FOREIGN EXCHANGE MARKET DEVELOPMENTS

In the third quarter, three auctions of Treasury bills (one of 6-month and two of
12-month bills) and one auction of 10-year Treasury bonds were held. Banks'
demand was 1.8 times higher than the supply, and almost the entire supply (98.2%
of 32.0 million lats) was sold. In comparison with the last auctions held in the
second quarter, the weighted average discount rate increased, reflecting the
increase in interest rates on the money market. The weighted average discount
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rate of 6-month Treasury bills increased by 11 basis points (to 3.53%), whereas
that of 12-month Treasury bills reached 3.64% in August after a slight decrease in
the auction held in July (16 basis points more than in June). An increase in money
market interest rates did not significantly influence the long-term security yields,
and the weighted average yield of 10-year Treasury bonds dropped by 2 basis points
(to 4.86%). In the reporting period, all government securities supplied, in the
amount of 8 million lats, were sold at fixed rate non-competitive auctions organised
by the Latvian Central Depository (LCD).

In the third quarter, the amount of Latvian government securities outstanding
increased by 3.0% (to 413.9 million lats; see Chart 19 for monthly dynamics).

Chart 19
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Latvian banks (with 35.1%) and the Bank of Latvia (with 40.7%) were the major
holders of the government securities at the end of the third quarter, whereas 21.7%
of the government securities were owned by the rest of residents.

In the third quarter, the bid and ask rates quoted for 10-year Treasury bonds
(redemption in 2014) on the Riga Stock Exchange (RSE) shrank (from 4.96% to
4.85% and from 4.86% to 4.80%, respectively). The bid rates quoted for Treasury
bills (redemption in June 2005) changed from 3.80% to 3.70%, but the ask rates
remained unchanged (2.90%). The liquidity of the Treasury bill market was low,
as was evident from the great spread between the bid and ask rates.

In the third quarter, the total turnover of the government securities on the RSE
was 11.6 million lats (3.3 times less quarter-on-quarter), whereas it reached 9.0
million lats in the private fixed interest securities market (18.4% more quarter-
on-quarter). In the third quarter, the volume of the new issues of the government
securities was larger than that in the second quarter, whereas the decline in the
turnover is related to banks' wish to hold these securities in their portfolio and to
actively use them in transactions with the Bank of Latvia. The turnover of the
private fixed interest securities market increased insignificantly, and overall the
liquidity of this market was lower than that of the government securities market.

In the third quarter, the stock of outstanding corporate debt securities denominated
in lats and registered with the LCD decreased by 1.8% (to 74.5 million lats). This
decrease was mainly driven by the redemption of the issue of Nordea Bank Finland
Plc's short-term Treasury bills.

In the third quarter, several important decisions were made in relation to the
RSE and its activity. The influence of these decisions was not yet much felt on the
stock market, although they are expected to facilitate the Stock Exchange business
already in the near future.

To increase the liquidity of trading on the RSE, it was decided to launch, in October,
the trading promotion or trading liquidity software. Agreements with three
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financial intermediaries — the JSC Hansabanka, the JSC Parex banka and the JSC
Suprema — were concluded, so as to maintain the demand for and supply of the
stock of the selected issuers (all in all 10) on the RSE continuous market with a
moderate spread between the buying and selling prices (maximum 4% or 0.01
lats), thus facilitating the turnover of the stock of the relevant issuers and increasing
its liquidity.

Since September, the name of the parent company of the RSE has been changed
from OMHEX to OMX, but at the end of September, OMX Stock Exchanges in
Riga, Tallinn and Helsinki launched the common trading platform SAXESS, which
was already in use at the Stockholm Stock Exchange. Formation of a more in-
tegrated and harmonised Nordic and Baltic securities market and an increase of
the liquidity of shares could raise the investors' interest in the shares of companies
quoted on the RSE and expand the investment possibilities for Latvian investors.

In the third quarter, the Dow Jones Riga Stock Exchange index (DJRSE) and
RICI (till the implementation of the common trading system SAXESS on
September 27) increased by 3.3% and 13.2%, respectively. A more rapid improve-
ment of the price index RICI was determined by the fact that not long ago several
companies of medium capitalisation were undervalued and that recently they have
increased investments. By implementing the common trading system SAXESS,
the RSE suspended the calculation of capitalisation indices DJRSE and RICI
and started the calculation of the capitalisation index RIGSE instead, which
includes shares of all companies listed on the official list and the secondary list.
At the same time a new capitalisation index BALTIX comprising all Baltic Stock
Exchanges was introduced.

In the third quarter, the stock market turnover on the RSE was 1.5 times higher
quarter-on-quarter and increased 20.0% year-on-year. As in 2003, the stock market
turnover in September increased due to seasonal factors.

In the third quarter, the exchange rate of the lats against the SDR basket was still
close to the lower limit of the Bank of Latvia exchange rate band, with the demand
for lats remaining high.

With the lats pegged to the SDR basket currencies, the impact of volatility observed
on the global foreign exchange market on its value was limited, therefore the US
dollar remained unchanged against the lats in the third quarter, the euro appre-
ciated by 1.2% (see Chart 20), whereas the British pound sterling and the Japanese
yen depreciated by 0.9% and 2.4%, respectively.

Chart 20
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Chart 21

BANKING SECTOR

At the end of the third quarter, 22 banks, the Latvian Branch of Nordea Bank
Finland Plc and 32 credit unions were registered in the Republic of Latvia.

At the end of September, the total paid-up share capital of banks and credit unions
was 366.1 million lats (1.2% more than in June). The share of foreign investment
in the paid-up share capital of banks and credit unions decreased by 1.8 percentage
point (to 54.6%).

In comparison with the second quarter, all major performance indicators of banks
and credit unions continued to grow, including assets (excluding trust assets) by
13.0% (to 7 355.7 million lats), loans (including transit credits) by 11.8% (to 4 029.4
million lats) and deposits by 11.0% (to 4 822.0 million lats). In the first nine months
of 2004, the unaudited profit of banks and credit unions was 82.6 million lats (a
56.7% year-on-year rise). In the third quarter, capital and reserves increased by
37.9 million lats (to 568.8 million lats).

Banks' profitability indicators recorded an increase. At the end of September, the
return on equity (ROE) was 21.2%, whereas banks' return on assets (ROA) was
1.7% (19.7% and 1.6% at the end of June, respectively). The capital adequacy
was 11.6% (12.1% at the end of June).

In the first nine months of 2004, the major sources of banks' income, whose share
in total income was almost unchanged, were interest income from loans to non-
MFIs (43.3%) and commissions (25.1%). The share of trading in financial
instruments was 9.4%.

Although income from lending increased, the quality of loans slightly improved in
the third quarter (see Chart 21). The share of non-performing loans in the total
credit portfolio dropped to 1.2% in September (1.4% in June).
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Specific provisions for loans to non-MFIs formed 1.1% of the total of loans to
non-MFIs (1.2% at the end of June). At the end of the third quarter, specific
provisions for loans to non-MFIs covered 94.0% of the non-performing loans.

SEASONAL ADJUSTMENT OF MONETARY AGGREGATES

The analysis of the dynamics of the monetary aggregates M1, M2D and M2X,
made with the software "DEMETRA Version 2.04 (Service Pack 1)", is shown in
Charts 22-33. See the Bank of Latvia's Monetarais Apskats. Monetary Review for
the methodology applied to the seasonal adjustment of such aggregates (Issue
No. 1, 2004, p. 53-57).
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HIGHLIGHTS OF RESOLUTIONS AND REGULATIONS ADOPTED IN
PURSUIT OF THE BANK OF LATVIA'S MAIN TASKS (THIRD
QUARTER OF 2004)

July 15

The Council of the Bank of Latvia passed a resolution "On the Reserve Require-
ment for Banks" (in effect as of July 24, 2004), increasing the reserve requirement
for banks and foreign bank branches from 3% to 4%.

September 9

The Council of the Bank of Latvia approved a new version of the "Regulation for
Compiling the 'Quarterly Foreign Investment Report' " (in effect as of January 1,
2005).

The Council of the Bank of Latvia approved a new version of the "Regulation for
Compiling the 'Annual Foreign Investment Report' " (in effect as of January 1,
2005).

The Council of the Bank of Latvia approved a new version of the "Regulation for
Buying and Selling Cash Foreign Currency" (in effect as of October 1, 2004).
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1 MONETARIE RADITAJI UN PROCENTU LIKMES
° MONETARY INDICATORS AND INTEREST RATES

2003

1. cet. 2. cet.

Ql Q2

M1 16.2 19.2
M2D! 234 22.1
Mm2x! 211 16.3
M3!2 212 14.9

Krediti rezidentu finan$u
iestadém, nefinansu sabiedribam
un majsaimniecibam'

Loans to resident financial
institutions, non-financial
corporations and households'

Rezidentu finansu iestazu,

nefinansu sabiedribu un

majsaimniecibu noguldijumi' 254
Deposits of resident financial :
institutions, non-financial

corporations and households'

RIGIBOR kreditiem ar
3 ménesu terminu® 3.8 3.8
RIGIBOR (3-month loans)?

Valdibas obligaciju vid€ja pelnas
likme* 5.1 5.1
Average yield on Treasury bonds*

DJRSE? 200.8 167.7
2003
viI VI IX X
M1 19.3 20.1 18.4 18.0
M2D! 232 23.8 22.5 22.5
M2X! 20.6 19.3 19.1 20.5
M3!:2 19.8 18.6 18.6 19.8

Krediti rezidentu finan$u

iestadém, nefinan$u sabiedribam

un majsaimniecibam' 23
Loans to resident financial :
institutions, non-financial

corporations and households'

Rezidentu finansu iestazu,

nefinan$u sabiedribu un

majsaimniecibu noguldijumi' 20
Deposits of resident financial :
institutions, non-financial

corporations and households'

214 22.1 243

Ilgtermina procentu likme
konvergences noverteanai®
Long-term interest rate for
convergence assessment purposes®

4.78 4.80 4.96 4.98

RIGIBOR kreditiem ar
3 ménesu terminu’ 3.8 3.8 3.8 3.8
RIGIBOR (3-month loans)?

Valdibas obligaciju vidja pelnas
likme - 4.0° 5.2¢ 5.4
Average yield on Treasury bonds

DIRSE® 2049 2188 2285 2255

Parmainas salidzinajuma ar ieprieksgja gada atbilstoo periodu (%).
Year-on-year changes (%).

Saskana ar ECB metodologiju.

2 In accordance with the methodology of the ECB.

* Vidgji perioda.

* Average of the period.

410 gadu obligacijas.

* 10-year bonds.

5 3 gadu obligacijas.

’ 3-year bonds.

1
1
2

XI

23.0
20.3
20.0

37.6

244

4.0

4.1°

2213

3. cet.
Q3
17.0
225
172
16.6
415
184
37
49
193.7
2004
XII I
16.2 20.1
234 26.3
21.1 23.7
21.2 23.6
375 38.9
254 28.7
5.07 5.06
42 42
2247 236.6

© 10 gadu valdibas obligaciju ménesa vidgjas vertspapiru otrreizgja tirgus ienesiguma likmes.

© Monthly average secondary market yields of 10-year government bonds.

18.4
22.5

18.6

22.1

38

52

2172

4. cet.
Q4

18.9
25.0
24.1
24.0

29.6

5.05

42

247.8

254

4.0

5.1

224.0

I

19.2

26.7

22.7
221

28.0

4.98

43

49

260.6

2004

1. cet.

Ql

v

20.9
29.4
24.5
245

30.0

4.89

4.5

272.8

42

4.9

248.6

234
29.5
25.5
25.8

325

43

49

262.2

2. cet.
Q2

VI

30.0
264
26.6

42.8

332

4.93

39

257.6

26.3
30.0
264
26.6

428

42

4.9

264.1

viI

289
252

31.2

4.89

4.0

2582

3. cet.
Q3

ViII

29.6
27.6

353

4.1

2571

22.7
28.5
211
28.6

344

4.1

49

259.0

28.5
21.7
28.6

344

4.1

49

261.7
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REALA SEKTORA RADITAJI
REAL SECTOR INDICATORS

2003

Riipniecibas produkcija
Industrial output

Apjoms (faktiskajas cenas; milj. latu)

Volume (at current prices; in millions of lats) 22O

Apjoma parmainas' (salidzinamajas cenas; %)

! 6.
Increase/decrease' (at constant prices; %) 8

Razotaju cenu parmainas (salidzindjuma ar
ieprieksgjo periodu; %)

Producer prices (increase/decrease compared
with the previous period; %)

32

Ostas sanemtas un no tam nosatitas kravas
Cargoes loaded and unloaded at ports

Apgrozijums (tikst. t)

Turnover (in thousands of tons) D

Apjoma parmainas' (%)

Increase/decrease' (%) S0

Mazumtirdzniecibas apgrozijums (bez tirgus apgrozijuma)
Retail trade turnover (excluding retail trade at market-places)

Apgrozijums (faktiskajas cenas; milj. latu)

Turnover (at current prices; in millions of lats) 23

Apjoma parmainas' (salidzinamajas cenas; %) 12.1

Increase/decrease’ (at constant prices; %) .
Bezdarba limenis (%) 36

Unemployment rate (%)

Valsts konsolidéta kopbudzeta fiskala bilance

Fiscal surplus/deficit in the general government consolidated budget

Parpalikums vai deficits (milj. latu)

Fiscal surplus/deficit (in millions of lats) -1032

Attieciba pret iek$zemes kopproduktu (%)

Ratio to GDP (%) e

! Parmainas salidzinajuma ar iepriek$gja gada atbilstoSo periodu.
! Year-on-year basis.

64

1. cet.

Ql

528.3

8.7

13 504

499.9

8.9

13.9

2. cet.
Q2

5452

59

15 408

9.5

570.0

14.7

8.6

-14.1

0.9

3. cet.
Q3

550.7

78

13 625

15.5

618.3

12.3

8.5

94

0.6

4. cet.
Q4

611.5

42

12217

1.9

665.6

12.5

8.6

-112.4

6.4

2004

1. cet.

Ql

641.3

9.2

29

14 640

84

590.3

9.2

24

2. cet.
Q2

658.0

6.4

32

14943

689.8

14.5

8.7

-26.7

3. cet.
Q3

666.8

39

21

14 537

6.7

746.7

11.9

8.7

81.8

43



2b REALA SEKTORA RADITAJI

REAL SECTOR INDICATORS

2003

viI

Rupniecibas produkcija
Industrial output

Apjoms (faktiskajas cenas;
milj. latu)

Volume (at current prices;
in millions of lats)

18

Apjoma parmainas'
(salidzinamajas cenas; %)
Increase/decrease’ (at constant
prices; %)

Razotaju cenu parmainas
(salidzinajuma ar ieprieksgjo
periodu; %)

Producer prices (increase/decrease
compared with the previous
period; %)

Ostas sanemtas un no tam nostitas kravas
Cargoes loaded and unloaded at ports

Apgrozijums (tukst. t)
Turnover (in thousands of tons)

Apjoma parmainas' (%)
Increase/decrease' (%)

Mazumtirdzniecibas apgrozijums (bez tirgus apgrozijuma)

3.8

8.8

5051

249

VI

174.9

38

4312

11.5

IX

191.9

10.8

0.3

4263

9.7

Retail trade turnover (excluding retail trade at market-places)

Apgrozijums (faktiskajas
cenas; milj. latu)

Turnover (at current prices;
in millions of lats)

Apjoma parmainas'
(salidzinamajas cenas; %)
Increase/decrease’

(at constant prices; %)

Bezdarba limenis (%)
Unemployment rate (%)

Valsts konsolideta kopbudzeta
fiskalais parpalikums vai deficits
(milj. latu)

Fiscal surplus/deficit in the general
government consolidated budget
(in millions of lats)

210.9

144

85

-21

204.5

84

85

13.0

202.9

14.3

85

! Parmainas salidzindjuma ar iepriek3gja gada atbilstoSo periodu.

! Year-on-year basis.

210.5

4.7

3781

4.0

2193

14.8

85

-4.9

XI

197.0

0.4

4072

54

198.5

7.6

85

XII

203.9

6.9

4364

44

2479

14.5

8.6

-97.9

2004

203.1

42

4678

8.5

185.0

11.3

8.8

30.6

206.1

8.5

4511

0.2

186.6

11.9

9.0

4.6

I

2320

14.8

0.8

5450

16.7

218.7

17.9

92

12.7

v

223.5

93

5211

54

2333

249

9.0

11.3

218.2

2.7

0.7

5084

228.6

9.1

8.7

-14.1

VI

216.3

73

4648

228.0

10.4

8.7

-239

Vil

216.7

22

0.5

5157

2.1

2434

8.1

8.7

VII

217.9

6.5

0.8

4562

58

2512

13.9

8.7

229

IX

2322

33

0.4

4818

13.0

249.1

13.8

8.7
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LATVIJAS BANKU SISTEMAS NAUDAS PARSKATS
MONETARY SURVEY

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

2003

viI
Vi1

XI
X1
2004

viI
VI

2003
viI
VI
IX

XI
X1

2004

I
11
v

VI
viI
VI
IX

Skaidra nauda
apgroziba'
Currency
outside MFI

561.9
570.0
560.3
567.5
574.8
601.1

587.5
587.1
578.4
587.6
585.4
596.5
614.0
611.5
614.2
Tirie argjie
aktivi

Net foreign
assets

242.0
193.5
205.8
194.6
138.6

754

60.0
233
-35.7
174.5
494
13.0
7.1
-19.6
-76.7

! Bez atlikumiem MFI kasgs.
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Noguldijumi uz nakti (rezidentu)
Overnight deposits (resident)

883.7
870.7
885.6
918.4
929.0
941.7

942.6
970.7
984.0
1010.0
1068.0
11534
11474
1165.8
1183.5

Majsaimniecibu
Households

438.4
450.9
448.5
465.3
481.3
486.5

483.7
495.8
5134
530.1
552.1
578.9
590.5
587.6
594.8

Tirie icksgjie akivi
Net domestic assets

Krediti rezidentiem
Credit to residents

2378.0
24313
24720
25372
26383
28220

2845.8
2946.3
30199
2893.0
31140
32252
32824
33787
34779

Valdibai (neto)
General
government
(net)

130.6
120.6
105.1
117.1
140.3
250.2

224.0
235.6
213.0
-32.8
105.8
128.3
101.3

80.9

49.7

Finansu iestazu
un privato
nefinansu
sabiedribu
Financial
institutions and
private
non-financial
corporations

396.8
378.0
389.8
409.2
398.3
407.9

411.5
430.0
427.5
437.8
473.1
502.4
488.5
514.8
518.1

Majsaimnie-
clbam
Households

592.6
629.6
654.3
687.1
716.1
761.6

786.3
818.7
860.2
915.7
953.8
998.2
1054.7
1113.5
11735

Valsts
nefinansu
sabiedribu
Public
non-financial
corporations

485
418
473
439
494
473

474
449
43.1
42.1
42.8
72.1
68.4
63.4
70.6

Terminnoguldijumi (rezidentu)
Time deposits (resident)

Finansu iestadém un
privatajam nefinansu

sabiedribam

Financial institutions

and private
non-financial
corporations

1555.0
1578.4
1607.3
1638.2
1686.7
1722.8

17513
1807.0
1861.4
19279
1971.1
20144
20479
2104.8
2172.7

Majsaimniecibu  Finansu iestazu

un privato
nefinan$u
sabiedribu
Financial
institutions and
private
non-financial
corporations

154.8
156.2
160.3
168.0
1729
197.3

226.6
234.1
235.2
254.0
250.4
2134
231.9
2448
230.8

Pargjie aktivi
(neto)
Other items (net)

Households
6159 420.6
621.2 4259
621.9 430.5
648.6 4379
655.4 4404
716.0 461.3
755.0 468.6
774.6 476.5
786.7 478.9
8233 489.9
821.9 495.7
784.9 506.5
819.4 523.0
853.1 534.1
842.8 553.1
Valsts
nefinansu
sabiedribam
Public
non-financial
corporations
99.8
102.7
105.3
94.8
952
874
84.2
85.0
85.3
82.2
83.3
843
785
79.5
82.0

-558.6
-562.9
-610.1
-597.3
-617.7
-638.6

-620.7
-637.2
-635.2
-646.7
-688.2
-703.4
-709.3
-728.8
-760.7

Kopa
Total

Valsts
nefinan$u
sabiedribu
Public
non-financial
corporations

40.5
39.1
31.1
427
42.1
574

59.8
64.0
72.6
794
75.8
65.0
64.5
742
58.9

Kopa
Total

1819.4
1868.4
1861.9
1939.9
2020.6
21834

2225.1
2309.1
2384.7
22463
24258
25218
2573.1
2649.9
27172

2061.4
2061.9
2067.8
21345
21593
22587

2285.1
23324
2349.0
24209
24753
25348
2580.8
26304
2640.5

2061.4
2061.9
2067.8
21345
21593
22587

2285.1
23324
2349.0
24209
24753
2534.8
2580.8
26304
2640.5



LATVIJAS BANKU SISTEMAS LIKVIDITATE
LIQUIDITY OF THE BANKING SYSTEM

(parmainas salidzinajuma ar iepriek$&jo ménesi; milj. latu)
(month-on-month changes; in millions of lats)

Il

! Bez atlikumiem MFI kasgs.
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M2X STRUKTURA
STRUCTURE OF M2X

(perioda beigas; milj. latu)
(at end of period; in millions of lats)

2003
viI VIII
M2X 20614 20619
Ml 1070.6 1085.0
Skaidra nauda apgroziba'
Currency outside MFI
Summa / Amount 561.9 570.0
% no M1/ % of M1 52.5 525
Noguldfjumi uz nakti latos*
Overnight deposits in lats®
Summa / Amount 508.7 515.0
% no M1 / % of M1 415 415
Kvazgnauda 9909 9769
Quasi-money
Terminnoguldijumi latos
Time deposits in lats
Summa / Amount 362.7 364.8
% no kvaz'maudas 366 373
% of quasi-money
Noguldijumi arvalstu valta
Deposits in foreign
currencies
Summa / Amount 628.2 612.1
% no kvglnaudas 63.4 6.7
% of quasi-money
M2D? 14332 14497
Sezonali izlidzinatie dati
Seasonally adjusted data
Ml 1057.0 10764
M2D 14314 1455.6
M2X 20422 20512

! Bez atlikumiem MFI kasgs.

2 Rezidentu finanu iestazu, nefinansu sabiedribu un majsaimniecibu noguldfjumi uz nakti latos.

IX

2067.8

1085.9

560.3
51.6

525.6
484

982.0

368.9

37.6

613.1

624

1454.7

1090.9
1480.6
2077.0

X

21345

1115.1

567.5
50.9

5417.6
49.1

1019.5

381.2

374

638.3

62.6

1496.2

1114.0
1519.1
21453

XI XII

21593 22587

11263 11858

5748  601.1
51.0 50.7
5515 5847
49.0 49.3

10329 1073.0

3985  449.1
38.6 41.9
6344 6239
61.4 58.1

15249 16349

1129.9 11449
1549.8 1600.7
21813 22452

2004

2285.1

1162.0

587.5
50.6

5745

494

11232

471.9

42.5

645.3

57.5

1639.8

1174.0
1638.1
2296.1

2 Overnight deposits of resident financial institutions, non-financial corporations and households in lats.
3 Skaidrd nauda apgroziba (bez atlikumiem MFI kasgs) + rezidentu finan3u iestazu, nefinan$u sabiedribu un majsaimniecibu noguldijumi latos.

3 Currency outside MFI + deposits of resident financial institutions, non-financial corporations and households in lats.
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I

23324

1158.7

587.1
50.7

571.6
493

1173.8

504.3

43.0

669.5

57.0

1663.0

1181.7
1665.8
23387

I

2349.0

1181.1

578.4
49.0

602.7
51.0

1168.0

522.2

645.8

55.3

1703.2

1203.1
1699.5
2350.8

v

24209

1208.8

587.6
48.6

621.2
514

1212.0

555.1

45.8

656.9

54.2

1763.9

1228.0
1751.7
2419.1

v

24753

1250.6

585.4
46.8

665.2
53.2

12247

5523

672.4

54.9

1802.9

12593
1789.3
2475.6

VI

25348

1325.1

596.5
45.0

728.6
55.0

1209.7

5183

691.4

572

1843.4

1296.0
1819.1
25154

VI

2580.8

1322.0

614.0
464

708.0
53.6

1258.7

525.8

41.8

732.9

58.2

1847.8

1301.7
18435
2562.8

VI

26304

13303

611.5

46.0

718.8
54.0

1300.1

548.1

752.0

57.8

18783

1321.0
1881.5
2620.6

IX

2640.5

13323

614.2

46.1

718.1
53.9

1308.2

5374

770.8

58.9

1869.7

1339.0
1899.8
26493



LATVIJAS BANKAS AKTIVI UN PASIVI
THE BANK OF LATVIA'S ASSETS AND LIABILITIES

(perioda beigas; milj. latu)
(at end of period; in millions of lats)
2003 2004
viI VI X X XI X1 1 I I v v VI VII VIIL X

AKTIVI
ASSETS

Tirie argjie aktivi

: 7747  762.6 8356  761.1  813.0 8240 8229 8067 8125 10108  869.7 8714 9167 9541 9642
Net foreign assets

LaAii R 80.2  103.9 73.6 88.4 50.0 59.3 712 489 494 63.5 59 28.7 523 920  102.0
Loans to MFIs
Repo krediti
Loans under repurchase 80.2  103.9 73.6 88.4 50.0 59.3 712 489 494 63.5 59 28.7 52.3 920  102.0
agreement

Kredits centralajai valdibai
(neto)

Credit to central government
(net)

-388 592 622 -328 528 -150 478 267 435 -1984 -8.0 -89 593 -942 -1233

TGl 382 379 387 385 384 381 379 375 373 417 375 380 397 396 382
Other assets
Kopa

Total 8543 8452 8857 8552  848.6 9064 8902 8664 8557 9176  905.1 9292 9494 9915  98L.1

PASIVI
LIABILITIES

Skaidra nauda apgroziba

. . 6334 6394 6324 6377 6463  682.1  659.0  659.7 649.6 6663 6579 6679 6858 6834 6862
Currency in circulation

Noguldfjumi latos

L 1212 1073  151.6 1204 1034 1246 131.0 1044 1065 1554 1447 1683 1682 2084 1925
Deposits in lats

Pargjas saistibas

L 16.5 16.7 16.3 17.0 189 8.7 17.5 17.8 6.6 8.2 17.0 9.6 10.9 10.0 129
Other liabilities

Kapitals un rezerves
Capital and reserves

Kopa

Total 8543 8452 8857 8552  848.6 9064 8902 8664 8557 917.6  905.1 9292 9494 9915  98L.1
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LATVIJAS BANKAS NAUDAS PARSKATS

MONETARY BASE

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

Skaidra nauda apgroziba
Currency in circulation

Skaidras naudas Tpatsvars
naudas bazé (%)
Currency as percent of the
monetary base

Noguldijumi Latvijas Banka
latos

Deposits with the Bank of
Latvia in lats

Noguldijumu Tpatsvars naudas

bazé (%)
Deposits as percent of the
monetary base

MO

Tirie argjie aktivi
Net foreign assets

Krediti MFI
Loans to MFIs

Kredits centralajai valdibai
(neto)

Credit to central government
(net)

Pargjie aktivi (neto)
Other items (net)

Kopa
Total

2003

viI

633.4

83.9

121.2

16.1

754.6

714.7

80.2

-38.8

-61.5

754.6

VIII

639.4

85.6

107.3

14.4

746.7

762.6

103.9

-59.2

746.7

8 LATVIJAS BANKAS LIKVIDITATE
THE BANK OF LATVIA'S LIQUIDITY

(parmainas salidzinajuma ar iepriek$&jo meénesi; milj. latu)
(month-on-month changes; in millions of lats)

Skaidra nauda apgroziba
Currency in circulation

Noguldijumi Latvijas Banka
Deposits with the Bank of
Latvia

Kopa
Total

Tirie argjie aktivi
Net foreign assets

Krediti MFI
Loans to MFIs

Kredits centralajai valdibai
(neto)

Credit to central government
(net)

Pargjie aktivi (neto)
Other items (net)

Kopa
Total
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2003

Vi

4.6

-13.2

37

221

42

55

Vi1

6.0

-13.9

-12.1

23.7

-20.4

0.9

IX

632.4

80.7

151.6

784.0

835.6

—-62.2

-63.0

784.0

373

73.0

=303

37.3

637.7

84.1

120.4

15.9

7582

761.1

-32.8

-58.5

758.2

53

=312

-25.8

-74.5

14.8

29.4

4.5

-25.8

XI

646.3

86.2

103.4

749.7

813.0

-52.8

-60.6

749.7

XI

8.6

-17.0

-38.4

-20.0

XII

682.1

84.5

124.6

15.5

806.8

824.0

-15.0

-61.6

806.8

XII

57.1

11.0

93

2004

659.0

83.4

131.0

16.6

789.9

8229

—47.8

-62.3

789.9

2004

-23.1

6.4

-16.8

17.9

-32.8

-16.8

659.7

86.3

104.4

13.7

764.1

806.7

489

-26.7

-64.7

764.1

0.7

-26.6

-25.8

-16.2

-283

21.1

-25.8

I

649.6

85.9

106.5

14.1

756.1

8125

—43.5

-62.3

756.1

I

-10.1

2.1

5.8

0.5

-16.8

24

v

666.3

81.1

155.4

18.9

821.8

1010.8

-198.4

-54.1

821.8

v

16.7

489

65.7

198.3

14.1

-154.9

82

657.9

82.0

144.7

802.7

869.7

59

-64.9

802.7

-10.7

-19.1

-141.1

-57.6

190.4

-10.8

-19.1

VI

667.9

168.3

20.1

836.2

8714

28.7

-55.0

836.2

VI

10.0

23.6

335

22.8

-0.9

9.9

335

viI

685.8

80.3

168.2

853.9

916.7

-59.3

-55.7

853.9

viI

17.9

23.6

-50.4

177

VI

683.4

76.6

208.4

234

891.8

954.1

942

-60.1

891.8

VI

IX

686.2

78.1

192.5

21.9

878.7

964.2

102.0

-123.3

-64.1

878.7

2.8

-15.9

-13.1

10.0

-29.1

-13.1



LATVIJAS BANKAS AKTIVI UN PASIVI*

THE BANK OF LATVIA'S ASSETS AND LIABILITIES'

(perioda beigas; milj. latu)
(at end of period; in millions of lats)

2003
viI

AKTIVI
ASSETS

Aizdevumi rezidentiem

Loans to residents e

Valdibai

General government 8

Citiem rezidentiem
Other residents

MFI
MFIs

Rezidentu emit&to neakciju
Vertspapiru turgjumi

Holdings of securities other than
shares issued by residents

69.4

Valdibas

General government e

Citu rezidentu
Other residents

MFI
MFIs

Rezidentu emitéto akciju/citu
kapitala vértspapiru turgjumi
Holdings of shares/other equity
issued by residents

Argjie aktivi

External assets 2

Pamatlidzekli

Fixed assets 2

Pargjie aktivi

- 53
Remaining assets

Kopa

Total 1079.7

PASIVI
LIABILITIES

Skaidra nauda apgroziba

Currency in circulation G

Rezidentu noguldfjumi

Deposits of residents ZBE

Centralas valdibas

Central government MR

Citu rezidentu

Other residents 3k

MFI

MFIs I

Emitétie parada vertspapiri
Debt securities issued

Kapitals un rezerves
Capital and reserves

Aréjas saistibas

External liabilities i2s

Pargjas saistibas 154
Remaining liabilities :
Kopa

Total 1079.7

! Saskana ar ECB metodologiju.

VIII

108.8

4.9

875.1

333

4.6

1091.3

639.4

242.0

133.6

2.0

106.4

112.5

15.6

1091.3

! In accordance with the methodology of the ECB.

IX

78.3

4.7

4.8

1135.7

632.4

288.5

135.8

150.8

114.2

15.2

1135.7

93.0

4.7

68.9

68.9

45

1073.9

637.7

2279

106.4

22

119.3

1123

15.9

1073.9

XI

54.6

4.6

50.0

62.0

62.0

9242

33.9

4.5

1079.2

646.3

223.8

119.4

2.0

102.4

80.0

111.2

18.0

1079.2

XII

62.3

3.0

59.3

62.3

62.3

39

1100.2

682.1

205.7

80.3

123.8

113.5

15.6

1100.2

2004

78.7

38

1108.4

659.0

242.7

110.9

3.6

128.2

107.4

16.7

1108.4

50.4

912.5

33.9

3.5

1081.9

659.7

214.6

109.8

103.5

105.8

17.4

1081.9

I

50.9

35

1088.2

649.6

232.8

126.0

105.7

93.0

106.5

64

1088.2

v

65.1

1123.1

33.6

8.1

1311.0

666.3

436.9

281.2

154.3

112.3

79

1311.0

74

38

1106.8

657.9

242.6

90.5

45

147.6

85.5

111.2

9.6

1106.8

VI

30.2

42

11353

667.9

260.4

91.8

167.4

114.3

9.2

11353

viI

523

80.8

80.8

1036.4

33.9

58

1209.1

685.8

308.6

140.1

35

165.0

119.7

10.6

1209.1

VI

92.0

1064.0

34.0

5.6

1276.6

683.4

383.9

175.2

3.6

205.2

89.7

109.9

9.7

1276.6

IX

102.0

102.0

75.8

75.8

3.0

1293.0

686.2

392.0

199.2

45

188.3

89.5

112.8

12.5

1293.0
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MFI (IZNEMOT LATVIJAS BANKU) KOPSAVILKUMA BILANCE!
AGGREGATED BALANCE SHEET OF MFIs (EXCLUDING THE BANK OF LATVIA)'

(perioda beigas; milj. latu)
(at end of period; in millions of lats)

2003 2004
viI VI IX X XI XII I I I v \ VI viI VIII IX

AKTIVI
ASSETS

Aizdevumi rezidentiem

X 25352 25752 26842 27233 27987 29845 2992.1 30586 31612 32543 3346.1 3479.0 3549.7 37124 38064
Loans to residents

Valdibai

46.1 48.6 50.0 64.0 76.1 1115 1106 1128 1082 65.3 65.4 65.2 73.5 73.5 754
General government

Citiem rezidentiem

. 22179 22817 23384 23912 24690 25426 25915 26802 27768 28946 29762 3061.4 31454 3262.1 33921
Other residents

MFI

MFIs 2712 2449 2958  268.1  253.7 3304  290.1 2656 2762 2944 3045 3525 3309 3769 3389

Rezidentu emitéto neakciju
Vertspapiru turgjumi

Holdings of securities other than
shares issued by residents

237.0 2604 2753 2750  239.1 2437 2441 2326 2317 2534 2397 2477 2618 273.6 2792

Valdibas

2245 2477 2627 2623 2264 2300 2296 2190 2189 2379 2242 2327 2428 2551 2622
General government

iz 03 03 03 03 03 03 13 13 0 0 0 0 0 0 0
Other residents

MFI

v 122 124 123 124 124 134 133 123 129 155 155 150 190 184 170

Rezidentu emitéto akciju un citu
kapitala vértspapiru turgjumi
Holdings of shares and other
equity issued by residents

29.2 287 283 28.6 28.8 29.0 29.0 29.2 30.0 313 32.1 355 35.6 35.8 36.1

Argjie aktivi

2001.6 20845 21113 21273 22260 22024 2267.0 22551 2369.7 24065 2518.7 24878 26757 27433 29714
External assets

Pamatlidzekli

. 110.5 113.8 114.3 1146  115.1 116.2 115.7 1239 124.1 1242 122.6 123.1 1240 1237 1240
Fixed assets

Pargjie aktivi

- 1286 1636 1305 1268 1358 1448 1333 1354 1338 1438 1387 1379 1438 1395 1387
Remaining assets

Kopa

Total 5042.1 52263 53439 53956 55434 57206 57813 58348 6050.6 6213.5 6398.0 6511.0 6790.7 70283 7355.7

PASIVI
LIABILITIES

Rezidentu noguldijumi

. . 1830.1 18503 1871.3 1980.0 18945 2001.7 20054 20262 20532 21741 22298 23133 23413 2436.6 2444.6
Deposits of residents

Centralas valdibas

59.0 717 98.9  130.1 61.5 2238 19.6 20.2 19.1 8.5 1197 1010 94.5 81.1 91.5
Central government

iz 15418 15367 15540 16133 16324 17112 17463 17946 18222 18854 19460 19980 2027.9 20913 2099.5
Other residents
xgs 293 2418 2184 2366 2006 267.6 2395 2114 2120 2032 1641 2144 2189 2642 2535

Emitétie parada vertspapiri

e . 46.6 475 415 41.5 48.0 52.2 52.0 52.0 52.1 52.2 72.3 722 714 78.8 76.4
Debt securities issued

Kapitals un rezerves

. 433.0 4448 4553  459.7 4650 4829 4922 4974 4989 5150 5203 5309 5403 5557 5688
Capital and reserves

Aréjas saistibas

S 25343 26536 2741.1 26938 29004 2951.0 30299 30384 32179 32428 3339.0 3346.1 35847 37169 40122
External liabilities

I s 198.1 230 2288 2145 2354 2329 2019 2207 2285 2293 2367 2485 2470 2402 2537
Remaining liabilities
Kopa

Total 5042.1 52263 53439 53956 55434 57206 57813 58348 6050.6 62135 6398.0 6511.0 6790.7 70283 7355.7

! Saskana ar ECB metodologiju.
! In accordance with the methodology of the ECB.
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11.

(perioda beigas; milj. latu)
(at end of period; in millions of lats)

AKTIVI
ASSETS

Aizdevumi rezidentiem
Loans to residents

Valdibai
General government

Citiem rezidentiem
Other residents

Citu rezidentu emitéto neakciju
vertspapiru turgjumi

Holdings of securities other than
shares issued by other residents

Valdibas
General government

Citu rezidentu
Other residents

Citu rezidentu emitéto akciju un
citu kapitala vertspapiru
turjumi

Holdings of shares and other
equity ssued by other residents
Aréjie aktivi

External assets

Pamatlidzekli
Fixed assets

Pargjie aktivi
Remaining assets

Kopa
Total

PASIVI
LIABILITIES

Skaidra nauda apgroziba®
Currency outside MFI

Centralas valdibas noguldijumi
Deposits of central government

Citas valdibas un citu rezidentu
noguldijumi

Deposits of other general
government and other residents

Emitétie parada vertspapiri
Debt securities issued

Kapitals un rezerves
Capital and reserves

Aréjas saistibas
External liabilities

Pargjas saistibas
Remaining liabilities

MFI savstarpgjo saistibu
parsniegums
Excess of inter-MFI liabilities

Kopa
Total

Saskana ar ECB metodologiju.

2003

VI

2268.8

50.9

22179

294.1

293.9

0.3

29.2

2888.8

143.3

62.4

5686.8

561.9

172.0

15454

344

516.2

2646.8

2134

5686.8

MFI KONSOLIDETA BILANCE'
CONSOLIDATED BALANCE SHEET OF MFIs'

VIII

23352

53.5

22817

317.6

3173

0.3

28.7

2959.6

147.1

98.7

5887.0

570.0

205.4

1538.8

35.1

526.6

2766.1

245.7

-0.6

5887.0

In accordance with the methodology of the ECB.

Bez atlikumiem MFI kases.

IX

2393.1

547

23384

331.8

3315

0.3

28.3

3061.2

148.3

63.1

6025.8

560.3

234.6

15559

352

540.7

28553

243.9

0.2

6025.8

24599

68.7

23912

3315

3313

0.3

28.6

3000.7

148.6

61.1

6030.3

567.5

236.5

1615.5

35.1

539.8

2806.1

230.4

6030.3

XI

2549.6

80.7

2469.0

288.7

288.4

0.3

28.8

3150.2

149.0

68.9

6235.1

574.8

180.8

1634.4

35.6

545.0

3011.6

253.4

6235.1

XII

2657.1

114.5

2542.6

292.6

2923

0.3

29.0

31399

150.4

67.6

6336.6

601.1

103.1

1712.9

388

566.1

3064.6

248.5

6336.6

2004

2703.5

112.1

25915

2924

291.1

29.0

31973

149.8

65.7

6437.6

587.5

130.5

1750.0

38.7

574.8

31373

218.6

0.3

6437.6

I

27945

114.3

2680.2

301.9

300.6

29.2

3167.6

157.8

66.4

65174

587.1

130.0

1795.8

39.7

581.9

31443

238.1

0.4

65174

I

2 886.6

109.7

2776.8

299.8

299.8

30.0

32887

157.9

66.1

6729.2

578.4

145.0

18233

39.2

591.8

33245

234.9

6729.2

2961.5

66.9

2894.6

319.1

319.1

313

3529.6

157.8

73.1

7072.4

587.6

366.6

1886.8

36.7

602.7

3355.1

2372

70724

3043.1

66.9

29762

305.2

305.2

32.1

3499.7

156.4

70.0

7106.4

585.4

210.3

1950.4

56.8

605.7

3450.2

246.3

7106.4

VI

3128.1

66.7

3061.4

314.1

314.1

35.5

3473.5

156.9

70.7

7178.7

596.5

192.8

1999.2

572

614.3

3460.5

251.7

0.6

71787

VI

32189

735

31454

323.6

323.6

35.6

37121

157.9

719

75259

614.0

234.6

20314

58.4

624.8

37044

257.6

0.7

75259

VI

3335.6

73.5

3262.1

336.1

336.1

35.8

3807.3

157.7

733

77457

611.5

256.3

2094.8

60.4

645.4

3826.8

250.0

0.5

7745.7

IX

3467.5

754

33921

338.1

338.1

36.1

40484

159.1

69.7

81189

6142

290.6

2104.0

658.3

4125.1

266.3

81189
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12, MONETARIE RADITAJIUN TO SASTAVDALAS'
° MONETARY AGGREGATES AND COUNTERPARTS'

(perioda beigas; milj. latu)
(at end of period; in millions of lats)

Monetarie raditaji
Monetary aggregates

M3

Repo darTjumi
Repurchase agreements

Parada vertspapiri ar terminu lidz
2 gadiem

Debt securities issued with
maturity of up to 2 years

M2

Noguldtjumi ar noteikto
terminu [idz 2 gadiem
Deposits with agreed maturity
of up to 2 years

Noguldijumi ar bridinajuma
terminu par iznemsanu lidz

3 menesiem

Deposits redeemable at notice
of up to 3 months

Ml

Skaidra nauda apgroziba*
Currency outside MFI

Noguldfjumi uz nakti
Overnight deposits

2003

VI

20259

20249

505.0

14845

561.9

922.6

VII

2026.5

2025.5

507.4

38.8

14793

570.0

909.4

IX

20334

20323

506.8

40.2

14853

560.3

925.0

Monetaro raditaju sastavdalas un ilgaka termina finan$u saistibas
Counterparts of monetary aggregates and longer-term financial liabilities

Centralas valdibas noguldijumi
Deposits of central government

Ilgaka termina finanSu saistibas
Longer-term financial liabilities

Noguldijumi ar noteikto terminu

ilgaku par 2 gadiem
Deposits with agreed maturity
of over 2 years

Noguldijumi ar bridindjuma
terminu par iznemsanu ilgaku
par 3 ménesiem

Deposits redeemable at notice of

over 3 months

Parada vertspapiri ar terminu
ilgaku par 2 gadiem

Debt securities issued with
maturity of over 2 years

Kapitals un rezerves
Capital and reserves

Krediti rezidentiem
Credit to residents

Kredits valdibai
Credit to general government

Krediti pargjiem rezidentiem
Credit to other residents

Aizdevumi
Loans

Tirie argjie aktivi
Net external assets

Pargjie posteni (neto)
Other items (net)

Kopa
Total

! Saskana ar ECB metodologiju.

172.0

644.2

82.4

516.2

25922

22415

22179

242.0

20259

205.4

656.3

83.2

526.6

2681.5

370.8

2310.7

2281.7

193.5

-13.1

2026.5

! In accordance with the methodology of the ECB.

2 Bez atlikumiem MFI kasgs.

T4

234.6

671.0

83.9

540.7

27532

386.2

2367.0

23384

205.8

20.0

2033.4

2096.9

2095.9

527.6

424

15259

567.5

958.4

236.5

673.4

87.2

539.8

2820.0

399.9

2420.1

23912

194.6

7.8

2096.9

21197

21187

529.4

15454

574.8

970.5

180.8

682.6

90.6

545.0

2867.1

369.1

2498.0

2469.0

138.6

226

21197

XII

22229

21

22203

5833

449

1592.1

601.1

991.0

103.1

709.3

93.7

566.1

2978.6

406.8

2571.8

2542.6

754

18.7

22229

2004

22445

21

22418

616.9

50.5

15744

587.5

986.9

130.5

719.8

95.7

574.8

30249

403.2

2621.8

25915

60.0

9.8

22445

22878

21

2285.1

626.1

1599.9

587.1

1012.8

130.0

729.1

97.8

581.9

3125.6

414.8

2710.8

2680.2

2.1

2287.8

I

2305.3

21

2302.6

632.8

1607.9

578.4

1029.6

145.0

740.2

494

591.8

3216.5

409.6

2806.9

2776.8

-35.7

23053

23758

2.8

2373.0

662.7

67.8

1642.4

587.6

1054.9

366.6

753.6

101.4

602.7

33119

386.0

29259

2894.6

174.5

9.6

2375.8

24363

2.8

2433.6

662.1

66.0

1705.5

585.4

1120.1

210.3

711.5

102.2

69.5

605.7

3380.4

372.1

3008.3

2976.2

494

5.7

24363

VI

2494.0

2.8

24913

629.0

1803.1

596.5

1206.5

192.8

788.1

104.4

614.3

3477.6

380.8

3096.8

3061.4

13.0

15.7

24940

viI

25429

2.8

2540.1

663.1

1817.6

614.0

1203.6

234.6

804.7

105.2

624.8

3578.1

397.0

3181.0

31454

7.7

3.6

25429

VI

2604.1

2.8

2601.3

701.2

61.2

18389

611.5

12274

256.3

826.5

105.0

645.4

3707.5

409.6

32979

3262.1

-19.6

1.0

2604.1

IX

2611.6

2611.6

689.0

1860.8

6142

1246.6

290.6

841.4

106.7

658.3

3841.7

413.5

34282

33921

-76.7

21.4

2611.6



13.a MFI (IZNEMOT LATVIJAS BANKU) KOPSAVILKUMA BILANCE
" AGGREGATED BALANCE SHEET OF MFIs (EXCLUDING THE BANK OF LATVIA)

(perioda beigas; milj. latu)
(at end of period; in millions of lats)

2003 2004
Vil VIII IX X XI XII I I I v v VI viI VI IX

MFI rezerves

190.1 1758 2229 189.6 173.8  204.9 199.6  176.1 176.9  233.0  220.1 2388 2368 2770 2603
MEFI reserves

Nacionala valiita kasgs

Lo 71.5 69.4 722 70.3 714 81.1 71.5 72.6 71.2 78.7 72.5 714 71.8 71.8 72.0
Vault cash in national currency

Noguldijumi Latvijas Banka

Dot it e Bt G et 118.7 1064 1508 1193 1024 1238 1282 1035 1057 1543 1476 1674 1650 2052 1883

Arzemju aktivi

. 2001.6 20845 21113 21273 22260 22024 2267.0 22551 2369.7 24065 25187 24878 26757 27433 29714
Foreign assets

Prastbas pret centralo valdibu

. 2245 2478 2627 2624 2328  273.6 2723 2621 2603 2379 2242 2327 2428 2552 2623
Claims on the central govermment

Krediti

0 0.1 0.1 0 6.3 43.6 42.8 43.1 41.5 0 0 0 0 0 0
Loans

Neakciju vértspapiru turgjumi
Holdings of securities other than 2245 2477 2627 2623 2264  230.0 229.6 219.0 2189 2379 2242 2327 2428 2551 2622
shares

Prastbas pret vietgjo valdibu

A 46.1 48.6 49.9 64.0 69.7 67.8 67.8 69.6 66.7 65.3 65.4 65.2 734 73.5 754
Claims on the local govermment

Krediti
Loans

Neakciju vértspapiru turgjumi
Holdings of securities other than 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
shares

Prasibas pret finansu iestadém

. P 286.0 284.6 2903 2924 2943 2949 303.0 300.6 3047 3253 3288 3368 3456 3534  360.1
Claims on the financial institutions

Krediti

Loans 2721 2708 2763 2784 2798 2802 2784 2757 2798 3002 3034 3081 3165 3242  330.6

Neakciju vertspapiru turgjumi
Holdings of securities other than 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
shares

Akciju un citu kapitala
Vertspapiru turgjumi
Holdings of shares and other
equity

139 13.9 14.0 14.1 14.5 14.7 24.5 24.9 24.9 25.1 253 28.8 29.1 29.2 29.5

Prastbas pret valsts nefinansu
sabiedribam

Claims on public non-financial
corporations

99.8 1027 1053 94.8 95.2 87.4 84.2 85.0 85.3 822 83.3 843 78.5 79.5 82.0

Krediti

Loans 99.8 1027 1053 94.8 95.2 87.4 84.2 85.0 85.3 822 83.3 843 78.5 79.5 82.0

Neakciju vertspapiru turjumi
Holdings of securities other than 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
shares

Akciju un citu kapitala
Vertspapiru turgjumi
Holdings of shares and other
equity

Prasibas pret privatajam nefinansu
sabiedribam

Claims on private non-financial
corporations

1269.0 1293.8 1317.1 13458 13924 14279 14483 15065 15567 16027 16424 16775 17023 17514 1812.6

Krediti

Loans 12534 12786 13024 13309 13778 14133 14425 15008 1551.6 15965 16356 16708 16957 17448 1806.0

Neakciju vertspapiru turgjumi
Holdings of securities other than 03 03 03 0.3 0.3 0.3 13 13 0 0 0 0 0 0 0
shares

Akciju un citu kapitala
Vertspapiru turgjumi
Holdings of shares and other
equity

15.3 14.9 14.4 14.6 14.3 14.3 45 44 5.1 6.2 6.7 6.7 6.6 6.6 6.6

Prasibas pret majsaimniecibam

. 5926 6296 6543  687.1 7161  761.6 7863 8187 8602 9157  953.8 9982 10547 1113.6 11735
Claims on households

Krediti

Loans 5926  629.6 6543  687.1 7161  761.6 7863  818.7 8602 9157  953.8 9982 10547 1113.6 11735

Neakciju vertspapiru turgjumi

Holdings of securities other than 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
shares

75



13.a MFI (IZNEMOT LATVIJAS BANKU) KOPSAVILKUMA BILANCE (TURPINAJUMS)
" AGGREGATED BALANCE SHEET OF MFIs (EXCLUDING THE BANK OF LATVIA) (CONT.)

(perioda beigas; milj. latu)
(at end of period; in millions of lats)

Pamatlidzekli
Fixed assets

Pargjie aktivi
Other assets

Prasibas pret rezidentu MFI
Claims on resident MFIs

MFI neakciju vértspapiru turgjumi
Holdings of MFI securities other
than shares

MFI akciju un citu kapitala
Vvertspapiru turgjumi

Holdings of MFI shares and other
equity

AKTIVI PAVISAM
TOTAL ASSETS

76

2003

v

110.5

57.2

152.5

12.2

5042.1

VI

113.8

94.2

138.5

12.4

52263

IX

114.3

584

145.1

12.3

53439

114.6

56.5

148.8

12.4

5395.6

XI XII
1151 1162
64.3 63.7
1513 206.6
12.4 13.4
0 0

55434 5720.6

2004

115.7

61.8

162.0

13.3

57813

123.9

62.9

162.1

12.3

5834.8

I

124.1

62.6

170.4

12.9

6050.6

1242

65.0

140.1

15.5

62135

122.6

66.2

157.0

15.5

6398.0

VI

123.1

66.5

185.0

15.0

6511.0

v

124.0

72.1

165.9

19.0

6790.7

Vil

123.7

67.6

171.7

18.4

70283

IX

124.0

66.7

150.6

17.0

7355.7



13.b MFI (IZNEMOT LATVIJAS BANKU) KOPSAVILKUMA BILANCE
" AGGREGATED BALANCE SHEET OF MFIs (EXCLUDING THE BANK OF LATVIA)

(perioda beigas; milj. latu)
(at end of period; in millions of lats)

2003 2004
viI VIII IX X XI XII I I I v v VI viI Vi1 IX

Noguldtjumi uz nakti latos

. L 508.7 5150 5256 5476  551.5 5847 5745 5716 6027 6212 6652 7286 7080 7188 7181
Overnight deposits in lats

Finansu iestazu

S 8.6 59 8.9 6.7 9.5 6.0 10.1 9.5 9.2 8.1 9.7 10.4 10.6 10.8 12.8
Financial institutions

Valsts nefinansu sabiedribu

. . . 27.8 25.7 335 329 34.1 36.5 35.1 304 30.8 31.0 29.8 59.7 56.2 525 573
Public non-financial corporations

Privato nefinanSu sabiedribu
Private non-financial 2206 2305 2321 246.0 2344 2555 2454 2430 2604  263.8  292.1 307.0  293.6  311.1  304.6
corporations

Majsaimniecibu

2517 2528  251.0 262.0 2735 2867 2839  288.8 3022 3184 3336 3514 3476 3444 3434
Households

Terminnoguldijumi latos

) Ly 3434 3440 3458  357.0 3729 4218 4472  467.6 4835 5145 5138 4888 4950 5159 5041
Time deposits in lats

Finan$u iestazu

. 23.6 22.1 23.1 238 25.6 284 21.6 30.7 33.0 315 41.5 34.6 34.3 36.0 39.0
Financial institutions

Valsts nefinansu sabiedribu

. . . 314 262 220 21.1 32.7 423 523 56.1 67.2 743 66.0 56.0 50.8 57.1 43.7
Public non-financial corporations

Privato nefinansu sabiedribu

Private non-financial 675 736 739 780 851 1041 1143 1250 1266 1462 1353 1242 1252 1346 1296
corporations
Wit 209 2222 2268 2282 2295 2470 2530 2558 2568 2625 2649 2740 2847 2881 2918
Households

Noguldfjumi latos ar bridinajuma
terminu par iznemsanu

Deposits redeemable at notice in
lats

19.2 20.8 23.1 242 25.6 274 30.7 36.6 38.7 40.6 385 29.5 30.8 323 333

Finansu iestazu
Financial institutions

Valsts nefinansu sabiedribu

. . . 04 0.4 0.4 0.4 0.3 0.3 0.3 03 03 03 0.3 0.3 0.3 03 03
Public non-financial corporations

Privato nefinansu sabiedribu

Private non-financial 47 53 72 7.5 8.5 91 104 136 151 168 140 34 3.8 36 35
corporations
MEjts i 141 150 155 163 167 179 199 227 232 235 243 257 267 284 295
Households
Repo darfjumi latos

Repos in lats

Rezidentu noguldijumi arvalstu
valita

Foreign currency deposits of
residents

6282 6121 6131 6383 6344 6239 6453 6695 6458 6569 6724 6914 7329 7520 7708

Finansu iestazu

TR 13.0 12.5 14.7 15.3 15.0 13.9 15.0 13.8 15.0 152 144 11.2 11.3 122 11.9
Financial institutions

Valsts nefinansu sabiedribu

. . . 29.4 28.5 225 26.3 244 25.6 19.5 222 174 15.9 22.6 21.1 25.6 211 282
Public non-financial corporations

Privato nefinansu sabiedribu
Private non-financial 2136 1844 1902 1999 1931 1882 2153 2286 2034 2101 2105 2248 2415 2512 2474
corporations

Majsaimniecibu

3723  386.8 3857 3968 4020 3962 3954 4050 4100 4157 4250 4343 4545 4609 4834
Households

Centralas valdibas noguldijumi

. 59.0 717 98.9  130.1 61.5 22.8 19.6 202 19.1 855 1197 1010 945 81.1 91.5
Deposits of central government

Noguldijumi uz nakti latos
Overnight deposits in lats

Terminnoguldijumi latos

) L 49.9 63.8 79.0 1015 45.7 13.8 13.8 14.7 14.8 222 56.3 51.4 29.6 20.5 36.5
Time deposits in lats

Noguldtjumi ar bridinajuma

terminu par iznemsanu un repo

darTjumi latos 43 0 10.5 19.8 42 0 0 0 0 0 11.2 20 0 0 20
Deposits redeemable at notice

and repos in lats

Noguldfjumi arvalstu valata

A 5 32 7.1 78 75 7.0 72 45 48 3.0 60.7 49.4 46.3 64.4 593 51.7
Foreign currency deposits

7



13.b MFI (IZNEMOT LATVIJAS BANKU) KOPSAVILKUMA BILANCE (TURPINAJUMS)
"~ AGGREGATED BALANCE SHEET OF MFIs (EXCLUDING THE BANK OF LATVIA) (CONT.)

(perioda beigas; milj. latu)
(at end of period; in millions of lats)

Vietgjas valdibas noguldijumi
Deposits of local government

Noguldfjumi uz nakti latos
Overnight deposits in lats

Terminnoguldijumi latos

Time deposits in lats
Noguldijumi ar bridinajuma
terminu par iznemsanu un repo
darTjumi latos

Deposits redeemable at notice
and repos in lats

Noguldtjumi arvalstu valiita
Foreign currency deposits

Tranzitfondi
Transit funds

Arzemju pasivi
Foreign liabilities

Saistibas pret Latvijas Banku
Liabilities to the Bank of Latvia

Emitétie parada vertspapiri
Debt securities issued

Kapitals un rezerves
Capital and reserves

Rezidentu
Rezidents

Parskata gada nesadalita pe[na
Retained earnings of the
reporting year

Nerezidentu
Non-residents

Uzkrajumi paradiem un saistibam
Provisions

Pargjie pasivi (t.sk. pakartotas
saistibas)

Other liabilities (incl. subordinated
liabilities)

Saistibas pret rezidentu MFI
Liabilities to resident MFIs

PASIVI PAVISAM
TOTAL LIABILITIES

Papildposteni
Memo items

Aktivi parvaldisana
Trust assets

Arzemju / Foreign
Iek$zemes / Domestic

Pasivi parvaldisana
Trust liabilities

Arzemiju / Foreign

Iek$zemes / Domestic

78

2003

viI

422

33.6

49

0.8

3.0

9.4

25343

80.2

46.6

433.0

2453

187.7

63.7

125.0

149.1

5042.1

667.1

593.7
734

667.1

618.5
48.6

2.8

9.2

2653.6

103.9

41.5

4448

2545

190.3

66.2

154.6

137.9

52263

5122

428.5
83.7

5122

463.4
489

34

93

2741.1

73.6

41.5

4553

262.7

521

192.5

67.5

152.0

144.8

53439

744.6

658.6
86.0

744.6

692.1
52.5

39

75

2693.8

88.4

41.5

459.7

2673

60.0

1924

65.7

141.3

148.2

5395.6

558.8

471.0
87.8

558.8

506.9
52.0

XI

48.0

6.7

0.7

4.1

74

2900.4

50.0

48.0

465.0

272.0

193.1

68.7

159.4

150.6

55434

521.6

431.8
89.8

521.6

469.2
52.4

X1

53.6

42

0.7

33

6.8

2951.0

593

522

4829

281.1

71.6

201.8

68.8

157.3

208.3

5720.6

658.6

565.3
932

658.6

602.0
56.6

36.9

6.3

0.7

47

6.8

3029.9

712

52.0

4922

294.6

9.5

197.5

68.8

126.3

162.3

5781.3

448.0

3529
95.1

448.0

391.3
56.7

I

49.2

37.9

73

0.8

33

6.3

30384

48.9

52.0

4974

299.9

15.9

197.6

73.4

141.1

162.5

58348

442.5

349.0
934

442.5

385.2
57.3

59

0.8

34

5.7

32179

494

4989

300.0

24.7

198.9

76.6

146.2

162.6

6 050.6

771.6

675.0
96.6

711.6

713.5
58.1

1.5

0.8

37

5.6

32428

63.5

522

515.0

270.5

317

2445

76.7

147.0

139.7

62135

537.1

447.0
90.1

537.1

4732
63.9

2

0.8

3.7

5.6

3339.0

59

723

520.3

275.8

39.0

244.5

76.7

154.4

158.2

6398.0

566.8

4847
82.1

566.8

509.0
57.8

6.5

0.8

3.7

55

3346.1

287

722

530.9

286.4

49.6

244.5

712

165.8

185.6

6511.0

568.2

490.0
782

568.2

513.6
54.6

viI

61.1

2

0.9

3.8

55

3584.7

523

774

540.3

297.6

59.6

242.7

78.3

163.2

166.6

6790.7

526.8

459.8
67.0

526.8

481.8
45.0

Vi1

724

13.3

0.9

34

55

37169

92.0

78.8

555.7

313.0

242.7

80.3

154.4

172.2

70283

587.5

517.8
69.8

587.5

540.5
47.1

IX

732

55.9

134

0.9

3.0

54

40122

102.0

76.4

568.8

328.6

82.6

240.2

81.0

167.4

151.5

7355.7

490.4

4234
66.9

490.4

4447

45.6



14.a MFI(ZNEMOT LATVIJAS BANKU) ARZEMJU AKTIVI UN ARZEMJU PASIVI
FOREIGN ASSETS AND LIABILITIES OF MFIs (EXCLUDING THE BANK OF LATVIA)

(perioda beigas; milj. latu)
(at end of period; in millions of lats)

2003 2004
v v IX X XI XII I 1I 1 v A% VI VI VIl IX
LA it 13011 13787 13772 13822 14580 14648 15137 14857 15822 15829 16650 16132 17614 17889 1961.5
Claims on MFIs
Aizdevumi
Loans
Uz nakti / Overnight 7635 7492 7269 7599 8341 8302 9245 8472 10410 8570 10019 10709 10603 10615 12463
Istermina / Short-term 257.6 3074 3222 2727 2665 2777 2619 3041 1913 3650 3068 1983 3387 3427 3037
Tlgtermina / Long-term 48 107 104 103 127 125 127 129 126 143 138 135 136 203 221

Neakciju vértspapiru turgjumi
Holdings of securities other than 268.1 3063 3125 3341 3392 3388  309.0 3068 321.6 3307 3268 3141 3337 3494 3743
shares

Akciju un citu kapitala
Vertspapiru turgjumi
Holdings of shares and other
equity

3.1 0.3 0.3 0.3 0.6 0.6 0.6 0.6 0.7 0.8 0.5 0.5 0.4 0.4 0.5

Citas prasibas 40 48 5.0 5.0 5.0 5.0 50 140 150 150 152 159 147 147 147
Other claims
Prasibas pret ne-MFI

. 6003  609.7 6593 6752 6895  666.3 677.1 6909 7074 7460 7716 7978 8453 877.1  928.0
Claims on non-MFIs

Aizdevumi

Loans
Istermina / Short-term 120.1 119.3 1370 1128 1422 1562 1292 1348 1426 1567 143.1 1448 1448 1544 1538
Ilgtermina / Long-term 138.8  149.1 1559 1690 1832 1940 2219 2414 2705 301.3 3137 3336 3569 3499  408.1

Neakciju vértspapiru turgjumi
Holdings of securities other than
shares

Valdibas sektors / Government ~ 104.8  125.6 1288 1324 1255 117.8 1180 1125 1020 96.6 1384  139.1 1542 1683  158.7

Privatais sektors / Private

o 2147 1926 2136 2343 2112 1772 1857 1789 1705 1707 1568  160.1 1689 1834 1863

Akciju un citu kapitala
Vvertspapiru turgjumi
Holdings of shares and other
equity

18.6 18.8 18.8 214 21.6 15.3 16.2 16.9 15.3 14.0 12.6 12.9 13.1 13.6 13.5

Citas prasibas

. 32 42 5.2 52 5.7 59 6.1 6.3 6.5 6.8 7.1 72 74 7.6 7.6
Other claims

Arvalstu valiita kasés

. . . 52.0 44.8 50.6 48.1 49.5 52.5 53.0 51.8 50.8 48.0 49.8 48.6 412 52.3 524
Vault cash in foreign currencies

Pargjie aktivi

482 514 243 21.8 29.0 18.7 232 26.7 29.3 29.6 324 282 21.9 25.0 29.5
Other assets

Arzemiju aktivi kopa

. 2001.6 20845 21113 21273 22260 22024 2267.0 22551 2369.7 24065 25187 24878 26757 27433 29714
Total foreign assets

79



14.b MFI (IZNEMOT LATVIJAS BANKU) ARZEMJU AKTIVI UN ARZEMJU PASIVI
"~ FOREIGN ASSETS AND LIABILITIES OF MFIs (EXCLUDING THE BANK OF LATVIA)

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

Saistibas pret MFI
Liabilities to MFIs

Uz nakti / Overnight
Istermina / Short-term
Ilgtermina / Long-term

Ne-MFI noguldfjumi
Non-MFI deposits

Uz nakti / Overnight
Istermina / Short-term
Ilgtermina / Long-term
Citi pasivi!
Other liabilities"

Arzemju pasivi kopa
Total foreign liabilities

Papildposteni
Memo items

Akfivi parvaldiSana
Trust assets

Pasivi parvaldisana
Trust liabilities

! T.sk. pakartotas saistibas.
! Including subordinated liabilities.

15.

2003

viI

142.2
240.6
236.8

1564.7
176.2
60.7

113.1

25343

593.7

618.5

VIII

87.8
263.6
269.3

IX X

137.3 80.4
2489  269.4
3128 3163

1693.8 16669 16459

174.6
513

113.2

2126 2240
50.4 478
112.3 110.1

2653.6 2741.1 26938

428.5

463.4

658.6  471.0

692.1  506.9

XI

132.4
311.9
3159

17559
206.1
46.7

1315

2900.4

431.8

469.2

X1

143.9
380.4
346.8

1730.9
222.0
46.2

80.8

2951.0

565.3

602.0

2004

121.8
390.4
3485

I

I

1468  208.6
341.8 3468
3755  369.8

1817.7 18149 18168

189.0
453

117.3

177.1 2751
46.7 45.1
135.7 155.8

30299 30384 32179

352.9

391.3

349.0  675.0

3852 7135

v

95.9
381.0
426.3

1856.1
298.3
44.5

140.7

32428

447.0

4732

1335
348.6
452.6

19744
246.9
42.5

140.5

3339.0

484.7

509.0

VI

152.1
262.7
518.9

viI

130.5
385.5
531.6

19427 2061.8

259.6
433

166.8

3346.1 3

490.0

513.6

2782
442

153.0

584.7

459.8

481.8

VI

149.4
414.8
550.6

21137
305.1
44.7

138.7

37169

517.8

540.5

IX

158.9
515.8
561.5

22838
288.3
58.9

145.1

4012.2

423.4

444.7

MFI (IZNEMOT LATVIJAS BANKU) ATSEVISKU BILANCES ARZEMJU AKTIVU UN ARZEMJU PASIVU POSTENU VALSTU DALIJUMS

COUNTRY BREAKDOWN OF MFI (EXCLUDING THE BANK OF LATVIA) SELECTED FOREIGN ASSETS AND FOREIGN LIABILITIES

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

Arzemiju aktivi'
Foreign assets'

Eiropas Savieniba
European Union

t.sk. Ekonomikas un monetara savieniba
incl. Economic and Monetary Union

Paréjas valstis un starptautiskas institiicijas

Other countries and international

institutions
Arzemiju pasivi®
Foreign liabilities

Eiropas Savieniba

European Union

t.sk. Ekonomikas un monetara savieniba
incl. Economic and Monetary Union

Paréjas valstis un starptautiskas institiicijas

Other countries and international

institutions

! Iznemot arvalstu valiitu kasg.

! Excluding vault cash in foreign currencies.

% Iznemot kapitalu un rezerves.
% Excluding capital and reserves.

80

2002

1. cet.

Ql

1528.6

566.4

360.3

962.1

1820.0

418.8

130.7

1401.2

2. cet. 3. cet.
Q2 Q3
1557.7 1562.0
662.2 674.0
414.6 3532
895.4 888.0
1809.9 1930.7
4573 4753
1354 184.9
13526 14554

4. cet.
Q4

1751.5

728.3

463.3

10232

2219.0

552.3

2223

1666.7

2003

1. cet.

Q1

1776.4

842.9

474.1

933.5

2205.6

4932

205.6

1712.4

2. cet. 3. cet.
Q2 Q3
1862.8 2060.8
806.6 864.8
4724 524.1
1056.1 1196.0
23849 2741.1
561.1 732.2
262.1 305.5
1823.8 2008.9

4. cet.
Q4

21499

853.4

546.5

1296.5

2951.0

879.9

380.4

2071.1

2004
1. cet. 2. cet.
Ql Q2
2319.0 2439.1
927.2 1292.0
606.9 663.6
1391.7 11472
32179 3346.1
938.1 12172
413.6 418.5
2279.8 21289

3. cet.
Q3

2919.0

1614.7

702.7

1304.3

4012.2

1517.1

515.0

2495.1



16. REZIDENTU_FINANgU IEST{Xi!J, NEFINANSU SABIEDRIBU UN MAJSAIMNIECTBU NOGULDIJUMI UZ NAKTI UN TERMINNOGULDIJUMI
(LATOS UN ARVALSTU VALUTA)
OVERNIGHT AND TIME DEPOSITS OF RESIDENT FINANCIAL INSTITUTIONS, NON-FINANCIAL CORPORATIONS AND HOUSEHOLDS
(IN LATS AND FOREIGN CURRENCIES)

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

Noguldfjumi uz nakti
Overnight deposits

Summa / Amount
%1

Terminnoguldfjumi
Time deposits

Ar terminu 1-6 men.
Maturity of 1-6 months

Summa / Amount
%l

Ar terminu 612 mén.
Maturity of 6-12 months

Summa / Amount
%l

Ilgtermina
Long-term

Summa / Amount
%l

Noguldijumi kopa
Total deposits

2003

v

883.7
59.0

2177
14.5

228.3
152

169.8
11.3

1499.5

VI

870.7
58.4

2183
14.6

2217.0
152

175.9
11.8

1491.9

885.6
58.8

2214
14.7

2222
14.7

178.3
11.8

1507.5

918.4
58.6

237.1
15.1

226.9
14.5

184.7
11.8

1567.1

929.0
58.6

246.5
15.6

220.2
13.9

188.8
11.9

1584.4

XII

941.7
56.8

300.3
18.1

2222
134

1934
11.7

1657.7

2004

942.6
55.5

337.1
19.9

220.1
13.0

197.8
11.6

1697.6

I

970.7
55.6

350.0
20.1

2232
12.8

201.4
115

17453

984.0
55.6

354.1
20.0

231.2
13.0

201.3
114

1770.6

1010.0
55.1

386.2
21.1

235.3
12.8

201.8
11.0

1833.3

! Attiecigo noguldijumu Ipatsvars rezidentu finansu iestazu, nefinan$u sabiedribu un majsaimniecibu veikto noguldijumu atlikuma.
! As percent of total deposits of resident financial institutions, non-financial corporations and households.

v VI v ViII X

1068.0 11534 11474 11658 1183.5
56.5 59.5 58.4 571 58.4

3699 3117 3284 3504 3321
19.6 16.1 16.7 174 16.4

2549 2763 2938 3127 3198
13.5 143 149 15.5 15.8

197.1 1970 1972 1899 1909
10.4 10.1 10.0 94 94

1889.9 19383 1966.8 20189 2026.3

81



17.a FINANSUIESTAZU NOGULDIJUMI (LATOS UN ARVALSTU VALUTA)
*®  DEPOSITS BY FINANCIAL INSTITUTIONS (IN LATS AND FOREIGN CURRENCIES)

(perioda beigas; milj. latu)
(at end of period; in millions of lats)

Apdroginasanas sabiedribas un pensiju fondi / Insurance corporations and pension funds

2003

Vi
VI

X1
XII
2004

Vi
VI
IX

Uz nakti
Overnight

6.5
59
10.6
74
10.7
73

8.6
6.1
7.0
73
74
6.2
79
15
83

Ar noteikto terminu
With agreed maturity

Lidz 1 gadam 1-2 gadi
Upto | year 1-2 years

9.0
8.9
8.8
8.3
94
9.9

8.1
12.0
122
10.4
11.3
12.1
11.6
11.2
13.2

CFS un finansu paligsabiedribas / OFIs and financial auxiliaries

2003

viI
VIII

XI
XII
2004

Vi
VIII

82

Uz nakti
Overnight

73
6.0
6.9
4.8
8.0
29

82
10.1
11.5

9.6
11.3

9.5
11.0
12.3

Ar noteikto terminu
With agreed maturity

Lidz 1 gadam 1-2 gadi
Upto | year 1-2 years

6.6
41
42
8.2
44
9.1

6.1
72
6.5
39
20.9
32
32
3.8
4.0

3.8
4.0
43
43
44
34

3.6
32
4.6
48
4.9
53
42
4.6
45

0.6
0.5
0.5
0.5
0.7
1.9

1.6
1.7
0.4
04
0.4
0.4
1.8
1.8
1.8

Tlgak par
2 gadiem
Over 2 years

10.1

9.8
10.1
10.8
112
122

122
142
15.0
15.1
15.7
16.6
16.9
17.9
18.6

Ilgak par
2 gadiem
Over 2 years

12
1.2
1.2
12
13
1.4

Ar bridindjuma terminu par iznemsanu  Repo darfjumi
Redeemable at notice Repos

Lidz 3 ménesiem  Ilgak par
Up to 3 months 3 ménesiem
Over 3 months

0.1
0.1
0.1
0.1
0.1

e e e e e @

0.1

0.1
0.1
0.1
0.1
0.1
0.1
0.1
0.1

e e e e e e e @ | e

Ar bridindjuma terminu par iznemsanu  Repo darTjumi
Redeemable at notice Repos

Lidz 3 ménesiem  Ilgak par
Up to 3 months 3 ménesiem
Over 3 months

o o o o o <o
o © o o o o

S o o o o o o o <©
© ©o © © o © © ©o o

o o o o o <o

S o o o o o o o <©

e e e e @ @

e e e e e e e @ @

29.6
28.7
34.0
311
35.8
329

32.6
35.6
38.9
37.6
39.3
40.3
40.7
413
44.6

157
11.8
12.8
148
144
154

202
184
18.3
172
32.3
159
15.5
171
19.2

Latos
In lats

222
21.0
229
222
25.8
25.8

26.0
289
315
30.8
32.8
342
36.1
36.3
39.5

Latos
In lats

10.1
7.1
9.2
83
94
8.6

11.7
114
10.7

8.8
24.4
10.8

8.8
10.5
12.4



17.b

NEFINANSU SABIEDRIBU NOGULDIJUMI (LATOS UN ARVALSTU VALUTA)
DEPOSITS BY NON-FINANCIAL CORPORATIONS (IN LATS AND FOREIGN CURRENCIES)

(perioda beigas; milj. latu)
(at end of period; in millions of lats)

Valsts nefinansu sabiedribas / Public non-financial corporations

Vi
VIII
IX

Uz nakti
Overnight

48.5
41.8
413
43.9
494
413

474
449
43.1
42.1
428
72.1
68.4
63.4
70.6

Ar noteikto terminu
With agreed maturity

Lidz 1 gadam 1-2 gadi
Upto I year 1-2 years

35.0
33.6
25.7
33.6
34.2
50.1

52.5
56.5
64.9
1.7
68.3
574
56.9
66.8
515

0.7
0.8
0.7
44
3.1
25

2.6
2.6
2.6
2.6
25
25
25
23
24

Privatas nefinansu sabiedribas / Private non-financial corporations

2003

viI
VI

XI
XII
2004

viI
VI

Uz nakti
Overnight

3829
366.1
3724
396.9
379.6
391.7

391.8
415.7
4104
419.1
456.2
43848
471.1
496.3
497.5

Ar noteikto terminu
With agreed maturity

Lidz 1 gadam 1-2 gadi
Upto 1 year 1-2 years

105.1
104.4
107.4
110.2
115.8
132.8

164.8
161.7
161.3
182.4
165.4
153.4
173.3
184.8
169.2

3.6
72
7.1
6.5
6.8
7.7

7.8
8.3
75
15
44
43
48
42
43

Ilgak par
2 gadiem
Over 2 years

43
43
42
43
43
43

43
46
47
47
47
47
47
47
47

Ilgak par
2 gadiem
Over 2 years

8.7
8.8
8.5
8.6
85
8.5

838
9.0
9.2
9.0
9.1
9.0
9.0
9.1
9.2

Ar bridinajuma terminu par iznemsanu
Redeemable at notice

Lidz 3 méneSiem  Ilgak par
Up to 3 months 3 ménesiem
Over 3 months

0.4
0.4
0.4
0.4
0.4
0.4

o o o o o <o

0.4
0.4
0.4
0.3
0.3
0.4
0.4
0.4

S o o o o o o o <©

0.4

Ar bridindjuma terminu par iznemsanu
Redeemable at notice

Lidz 3 méneSiem  Ilgak par
Up to 3 months 3 ménesiem
Over 3 months

59
72
8.0
9.2
10.3

o o o o o <o

10.2

122
15.3
172
19.1
16.8
79
59
6.1
50

o o o o o o o o <©

Repo darTjumi
Repos

Repo darfjumi
Repos

o o o o o o

oS o o o o o o o <o

o o o o o <o

o o o o o o o o <o

89.0
80.8
8.4
86.6
91.5
104.7

107.2
109.0
115.7
121.5
118.6
137.1
1329
137.6
129.5

506.3
493.8
503.4
5314
521.1
556.9

585.4
610.0
605.5
637.0
651.9
659.5
664.1
700.6
685.2

Latos
In lats

Latos
In lats

59.6
52.3
55.9
60.4
67.1
79.1

87.7
86.8
98.3
105.6
96.1
116.0
107.3
109.9
101.3

292.7
309.4
313.2
3314
328.0
368.7

370.1
381.5
402.1
426.8
441.4
4347
422.6
4493
4378

83



MAJSAIMNIECIBU NOGULDIJUMI (LATOS UN ARVALSTU VALUTA)
DEPOSITS BY HOUSEHOLDS (IN LATS AND FOREIGN CURRENCIES)

(perioda beigas; milj. latu)
(at end of period; in millions of lats)

Majsaimniecibas / Households

2003

viI
VI

XI
XII
2004

viI
Vi1

Uz nakti
Overnight

4384
450.9
448.5
465.3
481.3
486.5

483.7
495.8
513.4
530.1
552.1
578.9
590.5
587.6
594.8

Ar noteikto terminu
With agreed maturity

Lidz 1 gadam 1-2 gadi
Upto 1 year 1-2 years

255.7
256.6
258.3
262.4
259.6
276.4

275.9
271.5
279.3
286.0
293.8
303.4
318.6
336.2
3532

Ilgak par
2 gadiem

Over 2 years

781
80.2
81.8
83.2
84.6
85.8

88.2
89.7
89.2
87.1
84.6
82.0
80.5
73.3
73.1

Ar bridindjuma terminu par iznemsanu  Repo darfjumi
Redeemable at notice Repos

Lidz 3 méneSiem  Ilgak par
Up to 3 months 3 ménesiem
Over 3 months

17.d VALDIBAS UN NEREZIDENTU NOGULDIJUMI (LATOS UN ARVALSTU VALUTA)
" DEPOSITS BY GOVERNMENT AND NON-RESIDENTS (IN LATS AND FOREIGN CURRENCIES)

(perioda beigas; milj. latu)
(at end of period; in millions of lats)

2003
viI
VI

VI
viI
VIII

84

Valdibas / General government

Centrala valdiba Vietgja valdiba

Central
government

59.0
1.7
98.9
130.1
61.5
22.8

19.6
202
19.1
85.5
119.7
101.0
94.5

91.5

Local
government

402
4438
465
463
480
53.6

48.7
49.2
51.5
52.1
56.0
59.7
61.1
72.4
732

101.2
116.6
1453
176.4
109.4

76.4

68.3
69.4
70.6
137.6
175.8
160.7
155.6
153.5
164.7

Latos
In lats

95.1
106.6
1342
165.1

98.3

65.9

59.1
613
64.2
73.1
122.7
110.8
87.4
90.8
110.0

58.1 28.1 0 0
59.1 30.0 0 0
59.8 30.5 0 0
60.8 315 0 0
63.8 323 0 0
65.6 334 0 0
674 37.1 0 0
66.8 42.5 0 0
66.8 43.5 0 0
69.2 47.6 0 0
69.3 48.0 0 0
71.1 49.9 0 0
71.7 522 0 0
70.7 539 0 0
713 55.5 0 0
Nerezidenti / Non-residents
MFI Ne-MFI
MFIs Non-MFIs
Valdiba Pargjas
General Other
government
619.6 1801.6 1.6 1.800.0
620.7 1919.8 1.5 1918.2
699.0 1929.8 1.6 19283
666.1 1917.7 1.4 1916.3
760.3 2008.7 1.3 2007.3
871.1 1999.1 1.1 1997.9
860.6 2052.0 1.5 2050.6
864.1 2038.6 1.8 2036.8
925.2 21369 1.6 21353
903.2 21989 1.9 2197.0
934.8 2263.8 1.9 22619
933.8 2245.6 2.1 22435
1047.5 2384.1 29 23812
1114.8 2463.5 2.7 2460.7
1236.1 2631.0 26 26284

859.0
876.8
879.0
903.3
921.7
947.8

952.3
972.3
992.3
1020.0
1047.8
1085.4
11135
11217
1148.0

24212
25404
26289
2583.8
2768.9
2870.2

2912.6
2902.7
3062.1
3102.1
3198.6
31794
3431.7
35782
3867.1

Latos
In lats

Latos
In lats

486.8
490.1
4933
506.5
519.7
551.6

556.8
567.3
582.3
604.3
622.8
651.1
659.0
660.8
664.6

46.7
483
53.8
47.6
61.5
55.6

50.8
54.1
52,0
46.1
58.6
522
64.4
554
52,0



18.

(LATOS UN ARVALSTU VALUTA)
MATURITY PROFILE OF LOANS TO RESIDENT FINANCIAL INSTITUTIONS, NON-FINANCIAL CORPORATIONS AND HOUSEHOLDS
(IN LATS AND FOREIGN CURRENCIES)

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

Istermina
Short-term

Summa / Amount
%l

Ar terminu 1-5 gadi
Maturity of 1-5 years

Summa / Amount
%l

Ar terminu ilgaku par 5 gadiem
Maturity of over 5 years

Summa / Amount
%l

Krediti kopa
Total loans

2003 2004
viI VIII IX X XI XII I

3179 3234 3385  350.6 3944 4052 4199
14.3 14.2 14.5 14.7 16.0 15.9 16.2
1023.6 10445 10573 10683 10512 1050.7 1056.6
46.2 45.8 452 44.7 42.6 413 40.8
8764 9138 9426 9723 10234 1086.7 1115.0
39.5 40.0 40.3 40.6 414 428 43.0

22179 22817 23384 23912 2469.0 2542.6

I

435.8

16.2

1084.5

40.5

1159.9
433

25915 2680.2

I v v VI viI
4441 4492 4570 4554 4583
16.0 15.5 15.3 14.9 14.6
11306 1189.7 1240.1 12935 1327.6
40.7 41.1 41.7 422 422
1202.1 12557 1279.1 13125 13595
433 434 43.0 429 432
2776.8 28946 29762 30614 31454

! Attiecigo kreditu Tpatsvars rezidentu finan3u iestadém, nefinansu sabiedribam un majsaimniectbam izsniegto kreditu atlikuma.
! As percent of total loans to resident financial institutions, non-financial corporations and households.

19.a

(perioda beigas; milj. latu)

FINANSU IESTADEM UN NEFINANSU SABIEDRIBAM IZSNIEGTIE KREDITI
LOANS TO FINANCIAL INSTITUTIONS AND NON-FINANCIAL CORPORATIONS

(at end of period; in millions of lats)

2003

viI

Vi1
IX

XI
XII

2004

I
I
v

VI
Vil
VIII
IX

Apdro§inasanas sabiedrbas un

pensiju fondi

Insurance corporations and

pension funds
Lidz

1 gadam
Upto

1 year

74
74
7.9
6.9
6.9
6.8

59
5.7
5.7
5.8
5.8
6.3
5.7
6.3
52

74
74
79
6.9
6.9
6.8

6.2
6.0
57
5.8
5.8

5.8
6.3
52

Latos
In lats

4.0
33
3.6
3.5
3.5
32

2.6
24
2.0
21

22
22
2.5

CFS un finansu paligsabiedribas
OFIs and financial auxiliaries

Lidz

1 gadam
Upto

1 year

18.1
12.8
17.5
23.0
22.4
27.7

29.2
24.1
23.4
28.5
30.5
30.5
35.2
332
38.6

263.0
261.7
266.7
271.4
272.9
273.4

272.2
269.7
274.1
294.4
297.6
301.8
310.8
317.9
3253

Latos
In lats

89.9
90.4
94.5
98.9
99.8
102.7

103.6
102.0
103.6
104.9
107.8
110.3
112.3
118.1

122.5

Valsts nefinansu sabiedribas
Public non-financial corporations

Lidz

1 gadam
Upto

1 year

26.9
28.9
332
22.3
22.4
15.7

11.7
11.1

92
10.9
10.8

7.3

7.7
11.1

1-5 gadi
1-5 years

20.2
20.0
19.5
20.3
20.0
17.7

16.6
14.9
14.6
15.1
14.9
15.5
16.0
15.3
14.6

Ilgak par
5 gadiem
Over

5 years

52.8
53.8
52.6
522
52.8
53.9

55.8
59.0

57.9
57.5
57.9
55.2
56.5
56.3

99.8
102.7
105.3

94.8

95.2

87.4

84.2
85.0

82.2
83.3
84.3
78.5
79.5
82.0

Latos
In lats

57.3
58.6
60.8
50.9
52.0
455

42.6
40.7
415
40.2
39.9
41.0
332
32.8
322

Privatas nefinanu sabiedribas
Private non-financial corporations

Lidz 1-5gadi Ilgak par

1 gadam  1-5years 5 gadiem

Upto Over

1 year 5 years
208.4 627.0 418.0
2143 633.0 431.3
218.5 638.1 4458
232.7 639.9 458.3
274.4 616.6 486.8
287.6 613.7 512.1
302.4 614.1 526.1
3222 637.4 5412
326.4 666.2 559.0
327.6 693.0 575.9
3279 731.1 576.6
323.0 764.3 583.5
321.9 774.8 599.0
3254 807.1 612.4
343.9 8323 629.9

VII

467.1

14.3

1385.6

425

1409.4
432

3262.1

12534
1278.6
13024
1330.9
1377.8
14133

14425
1500.8
1551.6
1596.5
1635.6
1670.8
1695.7
1744.8

1 806.0

REZIDENTU FINANSU IESTADEM, NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM IZSNIEGTO KREDITU TERMINSTRUKTURA

IX

4973
14.7

1428.8

1 466.0

432

3392.1

Latos
In lats

602.1
617.6
630.4
650.1
668.0
6717.6

696.1
715.2
734.9
748.2
748.6
761.4
767.9
781.2

811.1

85



19.b MAJSAIMNIECIBAM IZSNIEGTIE KREDITI
"~ LOANS TO HOUSEHOLDS

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

2003
viI
VIII

XI
XII

2004

VI
v
VI

86

Majsaimniecibas / Households

Patérina krediti
Consumer credit

113.7
120.5
124.4
129.9
134.2

139.2

145.0
152.0
162.4
171.7
190.1
198.2
210.6
225.8

232.8

Lidz

1 gadam
Upto

1 year

376
4.1
434
467
485
536

57.5

1-5 gadi
1-5 years

58.4
62.2
64.3

70.6
76.8

84.0
88.3
94.2
97.3
102.3
108.2
116.6
1234

Tlgak par
5 gadiem
Over

5 years

248
25.8
27.0

29.1

30.5
32.1
34.1

474
488

51.9

Krediti majokla iegadei
Lending for house purchase

365.0
391.1
409.0
4313
450.1

4875

502.3
5285
555.7
596.0
622.2
656.5
692.2
731.6
780.7

Lidz

1 gadam

Upto
1 year

8.3
8.8
9.6
10.9
124
13.1

134
13.7
15.0
16.7
16.9
177
17.6
19.6
209

1-5 gadi
1-5 years

124.5
131.6
137.2
143.7
147.0

151.4

153.6
159.5
166.6
175.6
181.6
189.6
197.4
207.9
216.4

Tlgak par
5 gadiem
Over

5 years

2322
250.8
262.1
276.6
290.8

323.0

3352
3553
374.1
403.7
4237
449.1
471.1
510.1

543.3

Pargjie krediti
Other lending

Lidz

1 gadam

Upto

1 year
113.9 174
118.0 17.8
120.9 174
1259 19.0
131.8 20.8
135.0 209
139.0 214
1382 213
142.0 19.8
148.0 18.0
141.6 18.3
143.6 185
151.8 16.9
150.1 16.2
160.0 20.1

1-5 gadi
1-5 years

41.5
41.0
42.5
43.7
43.8
48.6
46.6

Tlgak par
5 gadiem
Over

5 years

61.4
63.4
66.0
68.0

73.5

75.3
81.2
87.5

81.2
86.4
87.3
92.0

592.6
629.6
654.3
687.1
716.1
761.6

786.3
818.7
860.2
915.7
953.8
998.2
1054.7
1113.6
11735

Latos
In lats

258.8
270.5
284.0
298.6
307.4

316.9

323.7
330.5
345.2
354.0
364.5
375.3
386.0
402.2

417.1



VALDIBAI UN NEREZIDENTIEM IZSNIEGTIE KREDITI
LOANS TO GOVERNMENT AND NON-RESIDENTS

(perioda beigas; milj. latu)
(at end of period; in millions of lats)

EEl s Rac
LT




20.

(2004. gada 3. cet. beigas, milj. latu; struktiira, %)
(at end of Q3 2004, in millions of lats; structure, %)

Kopa
Total

88

Lauksaimnieciba, mednieciba un
meZsaimnieciba
Agriculture, hunting and forestry

Zvejnieciba
Fishing

Teguves riipnieciba un karjeru
izstrade
Mining and quarrying

Apstrades riipnieciba
Manufacturing

Elektroenergija, gazes un iidens
apgade
Electricity, gas and water supply

Biivnieciba
Construction

Tirdznieciba
Trade

Viesnicas un restorani
Hotels and restaurants

Transports, glabaSana un sakari
Transport, storage and
communication

Finansu starpnieciba
Financial intermediation

Operacijas ar nekustamo Tpasumu,
noma, datorpakalpojumi, zinatne
un citi komercpakalpojumi

Real estate, renting and business
activities

Sabiedriskie, socialie un
individualie pakalpojumi
Other community, social and
personal service activities

Pargjie pakalpojumi
Other services

Krediti latos
Loans in lats

Istermina %

Short-

term

188.0

17.7

0.2

20

16.0

61.1

3.1

4.0

19.5

154

23

8.5

100.0

94

0.6

0.1

19.7

8.5

32.5

21

10.4

8.2

45

Tigter-
mina
Long-
term

7794

79.1

21

0.9

85.0

138.3

28.8

42.8

106.8

103.4

46.3

%

100.0

10.1

0.3

0.1

10.9

82

6.9

17.7

37

5.5

13.7

3.7

59

Krediti arvalstu valiita
Loans in foreign currencies

Istermina %
Short-
term

210.8

52

0.9

0.2

0.2

7.7
67.9

0.8

14.2

31.6

44

89

100.0

23

0.4

0.1

0.1

3.6

32.2

0.4

6.7

15.0

11.9

21

42

Tigter-
mina
Long-
term

1037.4

26.1

5.7

154.6

82.6

138.4

313

109.9

188.8

198.1

50.9

%

100.0

2.5

0.6

0.1

14.9

2.0

8.0

13.3

3.6

10.6

182

19.1

22

4.9

FINANSU IESTADEM UN NEFINANSU SABIEDRIBAM IZSNIEGTO KREDITU ATLIKUMI TAUTSAIMNIECIBA
LOANS TO FINANCIAL INSTITUTIONS AND NON-FINANCIAL CORPORATIONS IN THE NATIONAL ECONOMY

Tranzitkrediti
Transit credit

32

0.4

0.1

0.1

0.3

0.1

0.1

0.2

%o

100.0

59.4

12.5

3.1

3.1

9.4

3.1

3.1

6.3

Krediti kopa
Total loans

22188

129.8

9.8

217

320.9

159.8

406.0

70.2

171.0

346.7

341.8

58.5

1149

%

100.0

59

0.4

0.1

14.5

39

7.2

183

32

7.7

15.6

154

26

52



21.

REZIDENTU FINANSU IESTADEM, NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM IZSNIEGTO KREDITU VEIDI
LENDING TO RESIDENT FINANCIAL INSTITUTIONS, NON-FINANCIAL CORPORATIONS AND HOUSEHOLDS

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

Norgkinu konta debeta atlikums

Overdraft

Komerckredits
Commercial credit

Industrialais kredits
Industrial credit

Veértspapiru pirk§ana ar
atpardoSanu
Reverse repo

Finansu noma
Financial leasing

Kredits patgrina precu iegadei

Consumer credit

Hipoteku kredits
Mortgage loans

Kredits pret norekina
dokumentiem
Factoring

Tranzitkredits
Transit credit

Pargjie krediti
Other credit

Krediti kopa
Total loans

2003

viI

87.4

721.8

4702

120.2

612.7

17.1

7.7

105.5

22179

VIII

91.8

725.2

481.7

21.2

126.3

643.3

20.9

73

111.0

2281.7

IX

96.0

731.2

486.0

130.0

675.6

22.0

79

114.1

23384

NEAKCILJU VERTSPAPIRU TUREJUMI
HOLDINGS OF SECURITIES OTHER THAN SHARES

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

2003

Vi
VIII

XI
XII
2004

viI
VIII

Neakciju vertspapiri

Securities other than shares

MFI
MFIs

122
12.4
12.3
124
124
134

13.3
12.3
129
15.5
15.5
15.0
19.0
18.4
17.0

t.sk. ilgtermina
incl. long-term

122
124
12.3
12.4
124
134

13.3
123
129
15.5
15.5
15.0
19.0
18.4
17.0

Valdibas

General government

X XI
91.5 94.4
7429 7762
4942 5019
28.5 29.2
49.5 511
1337 1394
705.9  732.0
21.6 21.6
6.0 5.7
1174 1175

23912 2469.0

2004

XII I
91.6 87.2
769.5  777.6
5274 5430
28.8 282
513 52.0
143.7 153.8
7726 8075
184 17.8
4.8 4.7
1345 1197

I

101.7

794.6

560.2

162.4

844.7

20.8

4.6

109.5

25426 25915 2680.2

Pargjo rezidentu

Other residents

t.sk. ilgtermina

incl. long-term
224.5 205.8 0.3
2477 219.6 03
262.7 225.0 03
262.3 2257 03
2264 193.9 0.3
230.0 194.6 03
229.6 1944 13
219.0 1832 13
218.9 183.0 0
2379 201.7 0
2242 193.6 0
2327 190.5 0
242.8 191.5 0
255.1 204.1 0
262.2 2174 0

t.sk. ilgtermina
incl. long-term

0.3
0.3
0.3
0.3
0.3
0.3

W

© © © © o o o W

1 v
116.6 1204
809.8 8473
5722 576.6
29.1 29.8
528 539
1572 1677
901.1  960.7
21.2 21.0
39 37
1129 1135
27768 2894.6

Nerezidentu

Non-residents

587.6
624.6
654.8
700.9
676.0
633.9

612.8
598.2
594.0
598.0
621.9
6133
656.8
701.0
719.4

v VI
1256 1304
8552  850.6
599.9 6223
29.7 29.9
53.0 51.4
1842 1902
9973 1046.1
214 224
3.6 3.6
106.3 114.5

29762 3061.4

t.sk. ilgtermina
incl. long-term

584.1
621.4
651.7
698.8
674.2
632.8

611.9
597.4
593.0
594.8
588.6
576.4
621.5
665.6
684.3

v

125.9

861.0

635.0

511

203.3

1096.2

23.0

35

120.1

31454

824.6
885.0
930.1
9759
915.0
871.5

856.9
830.7
825.8
851.4
861.6
861.1
918.6
974.6
998.6

viI

127.8

882.7

663.9

49.2

168.0

1158.7

22.1

33

160.1

3262.1

Latos
In lats

130.2

905.7

675.6

175.0

12352

224

32

168.5

33921

252.1
276.9
291.8
293.6
258.7
268.8

269.2
259.5
259.0
265.6
263.2
269.8
279.1
278.8
2853

89



22.b AKCIJU UN CITU KAPITALA VERTSPAPIRU TUREJUMI

HOLDINGS OF SHARES AND OTHER EQUITY

(perioda beigas; milj. latu)
(at end of period; in millions of lats)

2003
Vi
VIII

XI
XII

2004

I
I
v

VI

Vi
VIII

23.a

Akcijas un citi kapitala vertspapiri
Shares and other equity

MFI
MFIs

REZIDENTU NOGULDIJUMU VALUTU DALIJUMS
CURRENCY BREAKDOWN OF RESIDENT DEPOSITS

(perioda beigas)
(at end of period)

2003

viI
VI
IX

XI
X1

2004

I
I
v

VI
viI
VI
IX

90

MFI
MEFIs

Atlikums

(visas valitas;
milj. latu)
Outstanding
amount (all
currencies; in
millions of lats)

2293
241.8
2184
236.6
200.6
267.6

239.5
211.4
212.0
203.2
164.1
214.4
218.9
264.2
253.5

o o o o o o

o O o o o o o o <©

Struktiira (%)
Structure (%)

Latos
In lats

71.6
73.1
69.7
64.1
55.8
63.5

64.5
59.8
522
66.7
53.0
547
52.0
583
62.7

Pargjo rezidentu
Other residents

Arvalstu valiita
In foreign currencies

284
26.9
303
359
442
36.5

355
40.2
47.8
333
47.0
453
48.0
41.7
373

29.2
28.7
283
28.6
28.8
29.0

29.0
29.2
30.0
313
32.1
355
35.6
35.8
36.1

32
4.0
3.5
9.2
14.9
53

7.1
8.5
14.1
54
11.6
15.8
14.7
127
74

Nerezidentu
Non-residents

t.sk. USD
incl. USD

24.5
21.9
254
26.0
284
21.5

26.9
30.2
32.9
26.9
34.0
287
322
28.0
283

29.0
28.1
293
319
329
26.7

21.9
37.9
37.6
36.6
354
36.5
35.6
36.3
36.2

Ne-MFI
Non-MFIs

Atlikums

(visas valiitas;
milj. latu)
Outstanding
amount (all
currencies; in
millions of lats)

1600.8
1608.5
1652.9
17435
1693.9
1734.1

1765.9
1814.8
18412
1970.8
2065.7
2099.0
21224
21724
2191.0

Struktiira (%)
Structure (%)

Latos
In lats

60.4
61.3
62.2
62.7
61.9
63.4

62.9
62.7
64.6
63.4
64.9
64.7
623
62.5
623

58.2
56.8
571
60.5
61.7
55.7

56.9
67.2
67.6
67.9
67.5
72.0
712
72.1
72.3

Arvalstu valiita
In foreign currencies

39.6
38.7
37.8
373
38.1
36.6

37.1
373
354
36.6
35.1
353
31.7
37.5
371

Latos
In lats

t.sk. EUR
incl. EUR

9.5
9.6
9.8
9.8
10.3
10.9

11.9
12.6
12.3
14.5
13.9
14.4
15.9
16.3
16.6

337
33.0
329
332
33.6
338

339
43.1
458
47.1
48.1
522
51.1
51.2
51.5

29.3
28.2
27.0
26.5
26.8
24.9

23.9
23.8
224
214
20.5
20.3
21.0
20.3
20.2



23.b NEREZIDENTU NOGULDIJUMU VALUTU DALIJUMS

CURRENCY BREAKDOWN OF NON-RESIDENT DEPOSITS

(perioda beigas)
(at end of period)

2003

v
VI

XI
XII

2004

I

VI
viI
VI

MFI
MEFIs

Atlikums

(visas valiitas;
milj. latu)
Outstanding
amount (all
currencies; in
millions of lats)

619.6
620.7
699.0
666.1
760.3
871.1

860.6
864.1
925.2
903.2
934.8
933.8
1047.5
1114.8
1236.1

Struktiira (%)
Structure (%)
Latos Arvalstu valiita
In lats In foreign currencies
tsk. EUR
incl. EUR
1.5 98.5
23 97.7
34 96.6
25 91.5
39 96.1
22 97.8
2.0 98.0
25 975
2.1 919
12 98.8
23 97.7
2.0 98.0
2.7 91.3
1.8 98.2
12 98.8

472
486
49.6
484
50.6

495
46.7
441
49.7
522
49.0
543
56.9
603

t.sk. USD
incl. USD

39.0
427
40.7
40.2
40.7
38.6

41.8
443
46.2
435
39.2
41.9
36.8
38.0
354

Ne-MFI
Non-MFIs

Atlikums
(visas valiitas;
milj. latu)
Outstanding
amount (all
currencies; in
millions of lats)

1801.6
1919.8
1929.8
1917.7
2008.7
1999.1

2052.0
2038.6
2136.9
21989
2263.8
2245.6
2384.1
2463.5
2631.0

Struktiira (%)
Structure (%)

Latos
In lats

2.1
1.8
1.6
1.6
1.6
1.8

1.6
1.6
1.5
1.6
1.6
1.5
1.5
14
1.4

Arvalstu valiita

In foreign currencies

97.9
98.2
98.4
98.4
98.4
98.2

98.4
98.4
98.5
98.4
98.4
98.5
98.5
98.6
98.6

t.sk. EUR
incl. EUR

14.3
13.1
12.7
13.5
132
154

16.9
179
159
14.8
14.0
152
159
16.3
13.1

t.sk. USD
incl. USD

81.2
82.6
83.1
82.0
823
78.6

774
76.5
79.2
80.6
79.9
80.5
80.0
79.4

91



REZIDENTIEM IZSNIEGTO KREDITU VALUTU DALIJUMS
CURRENCY BREAKDOWN OF LOANS TO RESIDENTS

(perioda beigas)
(at end of period)

LT

92



23.d NEREZIDENTIEM IZSNIEGTO KREDITU VALUTU DALIJUMS
"~ CURRENCY BREAKDOWN OF LOANS TO NON-RESIDENTS

(perioda beigas)
(at end of period)

2003

viI
VI

XI
XII

2004

viI
VIII

MFI
MFIs

Atlikums
(visas valiitas;
milj. latu)
Outstanding
amount (all
currencies; in
millions of lats)

10259
1067.2
1059.5
1042.8
11132
11204

1199.0
1164.2
12449
1236.4
13224
1282.7
1412.6
14245
1572.0

Struktiira (%)
Structure (%)
Latos Arvalstu valiita
In lats In foreign currencies
t.sk. EUR
incl. EUR
15 98.5
23 91.7
2.1 91.9
1.7 98.3
15 98.5
1.1 98.9
1.3 98.7
1.2 98.8
12 98.8
0.3 99.7
1.5 98.5
1.3 98.7
0.8 99.2
0.9 99.1
0.1 99.9

144
1438
119
135
10.0
153

154
17.5
14.2
13.4
12.7
114
20.0
18.2
154

t.sk. USD
incl. USD

71.6
75.1
79.1
71.1
78.1
72.0

72.8
68.9
75.5
79.0
75.9
78.6
714
72.8
732

Ne-MFI
Non-MFIs

Atlikums
(visas valiitas;
milj. latu)
Outstanding
amount (all
currencies; in
millions of lats)

258.9
268.4
292.9
281.8
3254
350.1

351.1
376.2
413.1
458.0
456.8
4784
501.7
504.3
561.9

Struktiira (%)
Structure (%)

Latos
In lats

5.9
52
4.9
5.0
5.7
49

44
4.0
34
26
23
1.9
1.6
1.8
1.7

Arvalstu valiita

In foreign currencies

94.1
94.8
95.1
95.0
943
95.1

95.6
96.0
96.6
97.4
97.7
98.1
98.4
98.2
98.3

t.sk. EUR
incl. EUR

28.7
252
24.6
26.5
259
284

219
27.0
26.2
25.1
26.7
28.5
21.1
27.0
28.7

t.sk. USD
incl. USD

64.6
68.6
69.5
67.3
66.6
65.4

65.8
67.6
68.9
71.0
70.2
68.8
70.0
70.0
68.4

93



REZIDENTU NEAKCLJU VERTSPAPIRU TUREJUMU VALUTU DALIJUMS
CURRENCY BREAKDOWN OF RESIDENT HOLDINGS OF SECURITIES OTHER THAN SHARES

23.e
(perioda beigas)
(at end of period)
MFI
MFIs
Atlikums
(visas valiitas;
milj. latu)
Outstanding
amount (all
currencies; in
millions of lats)
2003
viI 122
VII 124
X 12.3
X 124
XI 124
XII 134
2004
I 13.3
I 12.3
I 129
v 15.5
A% 15.5
VI 15.0
v 19.0
VIII 18.4
X 17.0

94

Struktiira (%)
Structure (%)

Latos
In lats

100.0
100.0
100.0
100.0
100.0
100.0

100.0
100.0
100.0
100.0
100.0
100.0
749
74.8
80.8

Arvalstu valiita

In foreign currencies

e e @ =@ @ | @
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25.1
252
19.2

t.sk. EUR
incl. EUR

S © o o o o

© © o © © © o o ©o

t.sk. USD
incl. USD

©c o o o o o

o o o o o ©

25.1
252
19.2

Ne-MFI
Non-MFIs

Atlikums

(visas valiitas;
milj. latu)
Outstanding
amount (all
currencies; in
millions of lats)

224.8
248.0
262.9
262.6
226.7
230.3

230.9
220.3
218.9
237.9
224.2
232.7
2428
255.1
262.2

Struktiira (%)
Structure (%)

Latos
In lats

93.1
943
94.6
95.5
95.2
95.1

95.1
95.5
95.5
89.6
94.0
943
94.5
89.9
90.0

Arvalstu valiita

In foreign currencies

6.9
5.7
54
4.5
4.8
4.9

49
45
4.5
10.4
6.0
5.7
53
10.1
10.0

t.sk. EUR
incl. EUR

6.9
5.7
54
45
4.8
49

49
45
4.5
10.4
6.0
5.7
53
10.1
10.0

t.sk. USD
incl. USD

o o o o o <o
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NEREZIDENTU NEAKCIJU VERTSPAPIRU TUREJUMU VALUTU DALIJUMS

CURRENCY BREAKDOWN OF NON-RESIDENT HOLDINGS OF SECURITIES OTHER THAN SHARES

17.4
25.1
28.0
283
31.0
33.7

28.0
29.6
29.0
28.8
30.8
25.0
249
25.7
28.6

t.sk. USD
incl. USD

Struktiira (%)
Structure (%)

Latos
In lats

68.9
62.9
60.2
60.7
58.7
543

58.9
579
59.1
58.8
56.7
62.5
63.9
63.6
61.4

23.f
(perioda beigas)
(at end of period)
MFI
MFIs
Atlikums Struktira (%)
(visas valitas;  Structure (%)
milj. latu) B
Outstanding Latos Arvalstu valata
amount (all In lats In foreign currencies
currencies; in
millions of lats) tsk. EUR
incl. EUR
2003
v 268.1 114 88.6
VI 306.3 10.0 90.0
X 3125 9.8 90.2
X 334.1 9.1 90.9
XI 339.2 9.0 91.0
XII 338.8 10.7 89.3
2004
I 309.0 11.7 88.3
I 306.8 12.0 88.0
I 321.6 11.5 88.5
I\% 330.7 112 88.8
A% 326.8 11.3 88.7
VI 314.1 11.3 88.7
VI 3337 10.6 894
VII 349.4 10.2 89.8
IX 3744 9.5 90.5
23 g MFI EMITETO PARADA VERTSPAPIRU VALUTU DALIJUMS
*® CURRENCY BREAKDOWN OF DEBT SECURITIES ISSUED BY MFIs
(perioda beigas)
(at end of period)
Atlikums
(visas valtas; milj. latu)
Outstanding amount
(all currencies; in millions of lats)
2003
v 46.6
viI 475
IX 475
X 475
XI 48.0
X1 52.2
2004
I 52.0
I 52.0
I 52.1
1\% 52.2
A% 72.3
VI 722
vII 774
viI 78.8
X 76.4

Ne-MFI
Non-MFIs

Atlikums
(visas valiitas;
milj. latu)
Outstanding
amount (all
currencies; in
millions of lats)

319.6
318.3
342.3
366.8
336.7
295.1

303.7
2914
272.4
267.3
295.1
299.3
323.1
351.6
345.0

Struktara (%)
Structure (%)

Latos Arvalstu valiita
In lats In foreign currencies
t.sk. EUR
incl. EUR

0 100.0

0 100.0

0 100.0

0 100.0

0 100.0

0 100.0

0 100.0

0 100.0

0 100.0

0 100.0

0 100.0

0 100.0

0 100.0

0 100.0

0 100.0

Arvalstu valiita
In foreign currencies

67.6
68.3
68.6
68.7
68.9
70.3
70.3
703
1.7
71.6
51.8
52.0
552
56.0
542

22.8
18.0
19.1
19.5
20.1
21.7

25.0
25.8
21.8
21.7
219
20.6
20.1
22.1
233

t.sk. USD
incl. USD

71.0
759
75.2
754
74.7
72.8

69.1
68.3
72.8
73.0
73.1
74.6
75.3
73.8
724

324
31.7
31.4
313

29.7

297
297
283
28.4
482
480
4438
440
4538
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24 VIDEJAS SVERTAS PROCENTU LIKMES MFI DARIJUMOS AR REZIDENTU NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM LATOS
*"  WEIGHTED AVERAGE INTEREST RATES CHARGED BY MFIs IN TRANSACTIONS WITH RESIDENT NON-FINANCIAL CORPORATIONS
AND HOUSEHOLDS IN LATS
(%)

1. Noguldijumu procentu likmes (jaunajiem darTjumiem) / Interest rates on deposits (new business)

Majsaimniecibu noguldijumi Nefinansu sabiedribu noguldijumi Repo darTjumi
Deposits from households Deposits from non-financial corporations Repos

Uz nakti' Ar noteikto terminu Ar bridindjuma terminu par Uz nakti' Ar noteikto terminu

Overnight' With agreed maturity iznemsanu'-? Overnight! With agreed maturity

Redeemable at notice'-?

Lidz 1 gadam  1-2 gadi Ilgak par Lidz Tlgak par Lidz 1-2 gadi Tlgak par
Uptolyear  Overlandup 2 gadiem 3 ménesiem 3 ménesiem 1 gadam Over 1 andup 2 gadiem
to 2 years Over 2 years  Up to 3 months Over 3 months Upto I year  to2 years Over 2 years

2004
I 0.50 3.19 4.53 4.05 2.53 X 0.75 2.64 4.19 4.95 -
I 0.89 275 4.87 4.92 291 X 0.80 245 4.58 3.07 -
it 0.93 298 4.64 5.30 292 X 0.96 335 3.04 4.65 -
v 1.02 349 475 5.17 293 X 0.83 3.50 3.80 X -
v 1.01 345 4.57 5.99 292 X 0.69 292 442 451 -
VI 0.87 3.85 4.62 5.19 287 X 0.97 3.17 3.78 5.01 -
viI 0.72 3.55 4.44 4.89 2.90 - 1.07 3.36 4.28 5.17 -
VIII 0.58 3.39 4.48 545 293 - 1.22 344 4.20 5.15 -
IX 0.59 342 471 493 293 - 1.17 340 3.79 X -

2. Majsaimniecibam izsniegto kreditu procentu likmes (jaunajiem darfjumiem) / Interest rates on loans to households (new business)

Norekinu Krediti majokla iegadei Patérina krediti Citi krediti procentu likmes
konta debeta  Lending for house purchase Consumer credit darbibas sakotn&ja perioda
atlikums' dalfjuma
Bank Other lending by initial rate
overdraft' fixation
Procentu likmes darbibas sakotngja perioda dalfjuma Efektiva gada  Procentu likmes darbibas Efektiva gada  Mainiga Ilgak par
By initial rate fixation izmaksu sakotngja perioda dalijuma izmaksu procentu likme, 1 gadu
procentu By initial rate fixation procentu lidz 1 gadam  Over 1 year
likme® likme® Floating rate
Mainiga 1-5 gadi 5-10 gadi Ilgak par Annual Mainiga Ilgak par Annual and up to
procentu likme, Over l andup Over5andup 10 gadiem percentage rate  Procentu likme, 1 gadu percentage 1 year
Iidz 1 gadam  to 5 years to 10 years Over 10 years charge? lidz | gadam  Over | year rate of charge®
Floating rate Floating rate
and up to and up to
1 year 1 year
2004
I 18.88 8.19 10.14 8.39 8.72 8.53 11.15 14.66 13.59 447 4.36
I 19.02 8.15 9.36 8.37 7.43 8.57 12.69 15.36 15.09 3.83 9.53
it 20.08 823 8.68 8.04 7.98 8.62 11.10 17.43 14.03 4.98 8.27
v 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 1391 1531 15.97 4.06 9.55
v 19.64 7.81 8.51 7.82 7.10 8.25 13.52 15.99 15.67 3.83 8.50
VIII 19.73 7.81 8.72 8.14 7.07 8.21 12.31 16.00 14.41 5.26 8.75
IX 19.70 7.83 7.96 8.55 6.94 8.04 12.70 15.74 15.04 4.94 6.61

Saja instrumentu kategorija jauno darfjumu apjoms un atlikums sakrit. Perioda beigu dati.

For this instrument category, new business and outstanding amounts coincide. End-of-period.

Saja instrumentu kategorija majsaimniecbu un nefinansu sabiedribu dati summéti un icklauti majsaimniecibu sektora.

2 For this instrument category, households and non-financial corporations are merged and allocated to the household sector.

* Efektiva gada izmaksu procentu likme nosedz kredita kop&jas izmaksas. Kopgjas izmaksas sastav no procentu izmaksu dalas un citu (saistito) izmaksu dalas, pieméram, maksa par izzinam,
administracijas, dokumentu sagatavosanas, garantiju utt. izmaksas.

3 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.

1
1
2
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24.a

(%)

3. Nefinansu sabiedribam izsniegto kreditu procentu likmes (jaunajiem darfjumiem) / Interest rates on loans to non-financial corporations (new business)

viI
VI
IX

VIDEJAS SVERTAS PROCENTU LIKMES MFI DARIJUMOS AR REZIDENTU NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM
LATOS (TURPINAJUMS)
WEIGHTED AVERAGE INTEREST RATES CHARGED BY MFIs IN TRANSACTIONS WITH RESIDENT NON-FINANCIAL CORPORATIONS
AND HOUSEHOLDS IN LATS (CONT.)

Norékinu konta debeta

atlikums'
Bank overdraft!

6.32
7.11
722
721
6.95
7.58
8.22
7.78
741

Citi krediti, kuru apjoms neparsniedz 0.2 milj.
eiro, procentu likmes darbibas sakotngja perioda

daltjuma

Other loans up to 0.2 million euros by initial rate

fixation

Mainiga procentu

likme, Iidz 1 gadam
Floating rate and up to

1 year

8.47
8.35
8.51
8.46
8.16
8.07
7.82
8.03
8.39

Ilgak par 1 gadu
Over | year

perioda dalfjuma

Citi krediti ar apjomu no 0.2 milj. eiro lidz
1 milj. eiro procentu likmes darbibas sakotn&ja

Other loans over 0.2 million euros and up to

1 million euros by initial rate fixation

Mainiga procentu

likme, Iidz 1 gadam

Floating rate and up to

1 year

8.39
8.45
8.57
8.24
8.74
6.13
8.13
8.28
9.82

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

viI
vl
IX

Majsaimniectbu
Households

Uz nakti'
Overnight'

0.50
0.89
0.93
1.02
1.01
0.87
0.72
0.58
0.59

Ar noteikto terminu

With agreed maturity
Lidz 2 gadiem Tlgak par
Up to 2 years 2 gadiem

441
442
445
442
441
441
439
439
437

Over 2 years

6.05
6.16
6.14
5.78
6.12
6.04
6.05
6.05
6.04

Ar bridinajuma terminu par
iznemsanu?
Redeemable at notice'2

Lidz 3 ménesiem
Up to 3 months

Tlgak par
3 ménesiem
Over 3 months

2.53
291
2.92
293
292
2.87
2.90
293
2.93

Saja instrumentu Kategorija jauno darfjumu apjoms un atlikums sakrit. Perioda beigu dati.
For this instrument category, new business and outstanding amounts coincide. End-of-period.
Saja instrumentu kategorija majsaimniecibu un nefinansu sabiedribu dati summeéti un icklauti majsaimniecibu sektora.
For this instrument category, households and non-financial corporations are merged and allocated to the household sector.

6.09
751
6.76
6.71
6.70
6.20
6.42
6.12
6.79

Ilgak par 1 gadu
Over | year

Citi krediti, kuru apjoms parsniedz 1 milj. eiro,
procentu likmes darbibas sakotn&ja perioda

dalfjuma

Other loans over 1 million euros by initial rate

fixation

Mainiga procentu

likme, Iidz 1 gadam
Floating rate and up to

1 year

Ilgak par 1 gadu
Over | year

- 5.96
7.69 6.85
7.82 175
X 6.73
9.91 X
X 7.18
X X
X 6.55
9.11 X
Nefinansu sabiedribu
Non-financial corporations
Uz nakti' Ar noteikto terminu
Overnight' With agreed maturity
Lidz 2 gadiem Tlgak par 2 gadiem
Up to 2 years Over 2 years
0.75 3.63 5.63
0.80 3.60 5.56
0.96 3.71 5.54
0.83 3.74 5.52
0.69 343 5.52
0.97 3.67 5.51
1.07 3.80 552
122 3.81 5.52
1.17 3.80 5.53

Repo darTjumi
Repos
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(%)

VIDEJAS SVERTAS PROCENTU LIKMES MFI DARIJUMOS AR REZIDENTU NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM

LATOS (TURPINAJUMS)

WEIGHTED AVERAGE INTEREST RATES CHARGED BY MFIs IN TRANSACTIONS WITH RESIDENT NON-FINANCIAL CORPORATIONS
AND HOUSEHOLDS IN LATS (CONT.)

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

2004

I
I
v

VI
VI
VIII
IX

Krediti majsaimniecibam

Loans to households

Krediti majokla iegadei ar terminu

Lending for house purchase, with maturity

Lidz 1 gadam
Upto 1 year

9.36
9.70
9.55
9.77
9.58
941
9.29
10.37
9.75

1-5 gadi

Over 1 and up to

5 years

825
8.21
8.12
8.15
8.10
7.98
174
771
7.66

! Tetverot norekinu konta debeta atlikumu.
! Including bank overdraft.

98

Ilgak par
5 gadiem
Over 5 years

833
8.29
8.28
832
8.29
8.13
7.99
7.88
7.80

Patérina un pargjie krediti ar terminu
Consumer credit and other loans, with maturity

Lidz 1 gadam'
Upto 1 year'

11.34
13.15
13.50
11.00
12.11
14.24
14.92
14.95
15.33

1-5 gadi

Over 1 and up to

5 years

10.74
10.70
10.65
10.80
10.92
10.75
10.70
10.62
10.68

Ilgak par
5 gadiem
Over 5 years

131
735
6.43
5.97
6.44
6.13
6.10
6.24
6.28

Krediti nefinansu sabiedribam
Loans to non-financial corporations

Ar terminu
With maturity

Lidz 1 gadam'
Upto 1 year!

7.54
7.69
1.73
7.88
791
8.11
8.21
7.97
7.78

1-5 gadi
Over 1 and up to
5 years

7.71
7.66
7.67
.71
7.70
7.49
7.37
7.33
735

Ilgak par
5 gadiem
Over 5 years

747
7.46
752
7.36
741
738
731
7.23
722



24.b VIDEJAS SVERTAS PROCENTU LIKMES MFI DARIJUMOS AR REZIDENTU NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM EIRO
*"  WEIGHTED AVERAGE INTEREST RATES CHARGED BY MFIs IN TRANSACTIONS WITH RESIDENT NON-FINANCIAL CORPORATIONS

(%)

AND HOUSEHOLDS IN EUROS

1. Noguldtjumu procentu likmes (jaunajiem darfjumiem) / Interest rates on deposits (new business)

2004

I
I
v

VI
VI
VIII
IX

Majsaimniecibu noguldfjumi

Deposits from households

Uz nakti' Ar noteikto terminu
Overnight! With agreed maturity
Lidz 1-2 gadi Tlgak par
1 gadam Over l andup 2 gadiem
Uptol year  to2 years Over 2 years
1.65 242 3.54 3.98
1.66 2.05 3.03 3.03
1.54 2.05 2.94 3.61
1.36 224 332 372
1.34 231 2.84 324
0.98 241 3.10 3.74
0.78 2.18 2.80 334
0.73 2.19 327 3.13
0.82 2217 3.19 2.71

Ar bridindjuma terminu par

iznem3anu'-
Redeemable at notice™*

Lidz
3 ménesiem

225
235
231
231
231
231
239
230
230

Ilgak par
3 menesiem
Up to 3 months Over 3 months

Nefinansu sabiedribu noguldijumi
Deposits from non-financial corporations

Uz nakti' Ar noteikto terminu
Overnight! With agreed maturity
Lidz 1-2 gadi Ilgak par
1 gadam Over l andup 2 gadiem
Uptol year  to2 years Over 2 years
0.64 1.83 X X
0.53 1.63 X X
0.35 1.94 X X
0.44 1.90 X -
041 1.85 X X
0.44 1.66 - -
0.61 2.07 X -
047 191 X -
0.57 1.97 X -

2. Majsaimniecibam izsniegto kreditu procentu likmes (jaunajiem darfjumiem) / Interest rates on loans to households (new business)

2004

I
I
v

VI
Vi
VIII
IX

Norekinu Krediti majokla iegadei
konta debeta ~ Lending for house purchase
atlikums'
Bank
overdraft!
Procentu likmes darbibas sakotngja perioda dalfjuma Efektiva gada
By initial rate fixation izmaksu
procentu
. . . likme®
Mainiga 1-5 gadi 5-10 gadi Ilgak par Annual
procentu likme, Over I and  Over 5 and 10 gadiem percentage rate
Iidz 1 gadam uptoSyears uptol10years Over10years f charge®
Floating rate
and up to
1 year
7.7 6.14 545 7.7 - 6.49
7.68 523 6.56 7.87 742 5.70
7.99 5.75 591 5.73 6.07 6.03
6.78 5.66 6.06 6.22 X 6.17
7.48 5.61 6.07 6.45 X 5.96
9.36 5.15 7.08 5.90 X 527
9.03 5.26 6.37 745 X 5.60
8.12 5.06 5.55 6.07 5.48 542
8.09 532 6.21 5.64 6.52 5.48

! Saja instrumentu Kategorija jauno darfjumu apjoms un atlikums sakrit. Perioda beigu dati.

! For this instrument category, new business and outstanding amounts coincide. End-of-period.
2 Saja instrumentu kategorija majsaimniectbu un nefinansu sabiedribu dati summéti un ick|auti majsaimniecibu sektora.

2 For this instrument category, households and non-financial corporations are merged and allocated to the household sector.
3 Efektiva gada izmaksu procentu likme nosedz kredita kopgjas izmaksas. Kopgjas izmaksas sastav no procentu izmaksu dalas un citu (saistito) izmaksu dalas, pieméram, maksa par izzipam,
administracijas, dokumentu sagatavosanas, garantiju utt. izmaksas.
’ 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.

Patérina krediti
Consumer credit

Procentu likmes darbibas

sakotngja perioda dalfjuma

By initial rate fixation

Mainiga Tlgak par

procentu likme, 1 gadu

lidz 1 gadam  Over I year

Floating rate

and up to

1 year
7.58 7.70
6.57 797
6.49 8.33
6.66 7.81
6.90 6.94
6.82 6.97
6.22 729
5.39 7.19
6.23 7.30

Repo
darfjumi®
Repos®

Citi krediti procentu likmes

darbibas sakotngja perioda
daltjuma
Other lending by initial rate
fixation
Efektiva gada  Mainiga Tlgak par
izmaksu procentu 1 gadu
procentu likme, Iidz Over 1 year
likme® 1 gadam
Annual Floating
percentage rate rate and up to
of charge® 1 year
7.80 4.38 6.16
6.78 328 7.00
691 452 7.07
6.95 4.57 491
6.94 4.79 742
6.93 3.59 5.56
6.40 425 475
5.56 3.54 641
6.44 4.07 6.39
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24.b

(%)

VIDEJAS SVERTAS PROCENTU LIKMES MFI DARIJUMOS AR REZIDENTU NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM EIRO
(TURPINAJUMS)
WEIGHTED AVERAGE INTEREST RATES CHARGED BY MFIs IN TRANSACTIONS WITH RESIDENT NON-FINANCIAL CORPORATIONS

AND HOUSEHOLDS IN EUROS (CONT.)

3. Nefinan3u sabiedribam izsniegto kreditu procentu likmes (jaunajiem darTjumiem) / Interest rates on loans to non-financial corporations (new business)

2004

I
v

VI
viI
Vi1
IX

Norékinu konta debeta

atlikums'
Bank overdraft'

468
487
448
434
391
4.10
427
424
434

Citi krediti, kuru apjoms neparsniedz 0.2 milj.
eiro, procentu likmes darbibas sakotn&ja perioda

dalfjuma

Other loans up to 0.2 million euros by initial rate

fixation

Mainiga procentu

likme, Iidz 1 gadam
Floating rate and up to

1 year

1.72
6.14
641
6.86
6.58
6.09
6.28
6.01
6.13

Ilgak par 1 gadu
Over | year

Citi krediti ar apjomu no 0.2 milj. eiro lidz

Citi krediti, kuru apjoms parsniedz 1 milj. eiro,

1 milj. eiro procentu likmes darbibas sakotngja procentu likmes darbibas sakotn&ja perioda
perioda dalfjuma daltjuma

Other loans over 0.2 million euros and up to Other loans over 1 million euros by initial rate
1 million euros by initial rate fixation fixation

Mainiga procentu

likme, lidz 1 gadam

Floating rate and up to

1 year

7.96
747
7.50
735
6.17
344
7.24
7.28
6.44

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

2004

I
I

VI
viI
VI
IX

100

Majsaimniecibu
Households

Uz nakti'
Overnight!

1.65
1.66
1.54
1.36
1.34
0.98
0.78
0.73
0.82

Ar noteikto terminu

With agreed maturity

Lidz 2 gadiem Tlgak par

Up to 2 years 2 gadiem

Over 2 years

3.28 4.09
3.26 4.11
3.16 4.09
3.08 397
3.07 4.03
3.07 4.01
3.01 4.00
292 3.98
2.86 3.94

Ar bridindjuma terminu par
iznem3anu'-?
Redeemable at notice'-

Lidz 3 méneSiem Ilgak par
Up to 3 months 3 méneSiem
Over 3 months

2.25
235
231
231
231
231
239
230
230

Saja instrumentu kategorija jauno darfjumu apjoms un atlikums sakiit. Perioda beigu dati.
For this instrument category, new business and outstanding amounts coincide. End-of-period.
Saja instrumentu kategorija majsaimniecibu un nefinansu sabiedribu dati summéti un ick]auti majsaimniecibu sektor.
For this instrument category, households and non-financial corporations are merged and allocated to the household sector.

542
5.19
5.36
5.88
5.90
5.39
5.16
5.10
4.92

Ilgak par 1 gadu Mainiga procentu Ilgak par 1 gadu
Over 1 year likme, Iidz 1 gadam Over 1 year
Floating rate and up to
1 year
X 324 -
X 5.01 X
X 4.55 -
3.69 5.99 X
- 6.83 -
5.18 479 X
X 541 -
6.22 3.86 X
X 5.04 X
Nefinan$u sabiedribu Repo darfjumi
Non-financial corporations Repos
Uz nakti' Ar noteikto terminu
Overnight! With agreed maturity
Lidz 2 gadiem Ilgak par
Up to 2 years 2 gadiem
Over 2 years
0.64 221 3.03 -
0.53 2.18 291 -
0.35 2.11 2.89 -
0.44 2.08 2.89 -
0.41 224 2.89 -
0.44 225 2.89 -
0.61 2.18 2.87 -
047 221 2.89 -
0.57 2.23 2.89 -



24.b VIDEJAS SVERTAS PROCENTU LIKMES MFI DARIJUMOS AR REZIDENTU NEFINANSU SABIEDRIBAM UN MA JSAIMNIECTBAM

(%)

EIRO (TURPINAJUMS)

WEIGHTED AVERAGE INTEREST RATES CHARGED BY MFIs IN TRANSACTIONS WITH RESIDENT NON-FINANCIAL CORPORATIONS

AND HOUSEHOLDS IN EUROS (CONT.)

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

2004

I
I
v

VI
viI
VI
IX

Krediti majsaimniecibam
Loans to households

Krediti majokla iegadei ar terminu

Lending for house purchase, with maturity

Lidz 1 gadam 1-5 gadi
Upto 1 year
5 years

581
597
5.74
482
5.06
490
447
452
496

! Tetverot norékinu konta debeta atlikumu.
! Including bank overdraft.

Over 1 and up to

5.40
5.20
5.15
4.86
4.7
4.84
4.91
4.99
4.90

Over 5 years

4.65
471
4.65
478
4.83
4.97
4.96
4.97
4.93

Patérina un pargjie krediti ar terminu

Consumer credit and other loans, with maturity

Lidz 1 gadam'
Upto 1 year!

5.18
529
5.13
4.92
4.96
552
543
531
5.36

Over 1 and up to

7.86
7.06
7.24
6.92
6.62
6.54
6.07
5.80
5.89

433
434
441
448
4.56
4.56
468
471
476

Krediti nefinanSu sabiedribam

Loans to non-financial corporations

Ar terminu
With maturity

Lidz 1 gadam'
Upto 1 year'

5.88
5.77
5.80
5.75
5.50
5.37
549
5.34
5.39

Over 1 and up to

6.03
6.53
6.28
5.89
5.78
5.39
541
5.30
521

5.76
5.66
5.55
5.33
533
522
521
5.17
520
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24.c

(%)

VIDEJAS SVERTAS PROCENTU LIKMES MFI DARIJUMOS AR REZIDENTU NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM

ASV DOLAROS

WEIGHTED AVERAGE INTEREST RATES CHARGED BY MFIs IN TRANSACTIONS WITH RESIDENT NON-FINANCIAL CORPORATIONS
AND HOUSEHOLDS IN US DOLLARS

1. Noguldijumu procentu likmes (jaunajiem darfjumiem) / Interest rates on deposits (new business)

2004

I
v

VI
viI
VIII
IX

Majsaimniecibu noguldijumi
Deposits from households

Uz nakti' Ar noteikto terminu
Overnight! With agreed maturity
Lidz 1 gadam  1-2 gadi Ilgak par
Uptolyear  Overlandup 2 gadiem
to 2 years Over 2 years
2.30 1.30 2.14 4.55
2.16 122 2.65 3.61
2.07 1.17 2.15 345
1.75 1.63 217 3.38
191 1.40 1.93 3.61
1.38 1.46 239 425
0.89 1.58 2.62 4.29
0.99 1.79 2.86 3.56
0.82 1.78 2.99 397

Ar bridinajuma terminu par

iznemganu'-?

Nefinansu sabiedribu noguldijumi

Deposits from non-financial corporations

Uz nakti'

Overnight!

Redeemable at notice-

Lidz
3 ménesiem

Ilgak par
3 ménesiem

Up to 3 months Over 3 months

1.37
1.38
1.48
1.40
1.40

0.52
0.40
042
045
045
0.44
0.57
0.66
0.80

Ar noteikto terminu
With agreed maturity

Lidz 1 gadam

Upto I year

0.86
091

1.06
1.28
1.19
1.34
1.49
1.71

2. Majsaimniectbam izsniegto kreditu procentu likmes (jaunajiem darfjumiem) / Interest rates on loans to households (new business)

2004

I
v

VI
v
VII
IX

! Saja instrumentu kategorija jauno darfjumu apjoms un atlikums sakrit. Perioda beigu dati.

Ilgak par
10 gadiem
Over 10 years

451
6.32
4.98
527
4.52
5.71
5.74
5.04

Norekinu Krediti majokla iegadei
konta debeta  Lending for house purchase
atlikums'
Bank
overdraft'
Procentu likmes darbibas sakotn€ja perioda dalijuma
By initial rate fixation
Mainiga 1-5 gadi 5-10 gadi
procentu Over l andup Over 5 and
likme, lidz to 5 years up to 10 years
1 gadam
Floating rate
and up to
1 year
7.07 5.70 8.67 5.58
7.03 4.89 5.44 4.74
6.80 5.68 5.75 539
6.68 5.54 5.75 5.62
6.58 5.73 6.65 5.81
8.75 493 5.26 5.12
9.74 522 6.38 6.06
8.90 5.07 5.99 5.78
8.65 532 5.96 529

4.85

Patérina krediti
Consumer credit

Efektiva gada
izmaksu
procentu
likme?®
Annual
percentage rate  Procentu
of charge?

Mainiga

likme, Iidz

1 gadam

Floating rate

and up to

1 year
6.48 5.96
521 6.12
6.18 6.75
5.86 6.38
5.88 7.01
5.11 6.37
5.74 6.78
5.26 6.84
545 7.20

! For this instrument category, new business and outstanding amounts coincide. End-of-period.

Saja instrumentu kategorija majsaimniecibu un nefinansu sabiedribu dati summéti un ieklauti majsaimniecibu sektora.
For this instrument category, households and non-financial corporations are merged and allocated to the household sector.

Procentu likmes darbibas
sakotngja perioda dalijuma
By initial rate fixation

Ilgak par
1 gadu
Over | year

6.51
827
8.24
5.70
4.20
5.66
5.63
6.49
5.96

1-2 gadi
Over 1 and up
to 2 years

245

Efektiva gada
izmaksu
procentu
likme®
Annual
percentage

rate of charge®

6.22
644
7.01
6.44
6.85
635
6.89
6.95
7.30

Repo darfjumi
Repos

Ilgak par
2 gadiem
Over 2 years

Citi krediti procentu likmes
darbibas sakotn&ja perioda
dalfjuma

Other lending by initial rate
fixation

Mainiga Tigak par

procentu 1 gadu

likme, lidz Over | year

1 gadam

Floating rate

and up to

1 year
4.66 6.85
4.03 7.58
4.88 6.70
475 717
5.89 5.90
4.93 745
5.18 729
521 6.97
5.44 6.78

3 Efektiva gada izmaksu procentu likme nosedz kredita kopgjas izmaksas. Kopgjas izmaksas sastav no procentu izmaksu dalas un citu (saistito) izmaksu dalas, pieméram, maksa par izzinam,
administracijas, dokumentu sagatavosanas, garantiju utt. izmaksas.
3 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.
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24.c

(%)

VIDEJAS SVERTAS PROCENTU LIKMES MFI DARIJUMOS AR REZIDENTU NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM

ASV DOLAROS (TURPINAJUMS)

WEIGHTED AVERAGE INTEREST RATES CHARGED BY MFIs IN TRANSACTIONS WITH RESIDENT NON-FINANCIAL CORPORATIONS

AND HOUSEHOLDS IN US DOLLARS (CONT.)

3. Nefinansu sabiedribam izsniegto kreditu procentu likmes (jaunajiem darfjumiem) / Interest rates on loans to non-financial corporations (new business)

2004

il

VI
v
VI
IX

Norekinu konta debeta

atlikums'
Bank overdraft'

272
2.85
3.11
3.10
3.08
344
337
353
3.75

Citi krediti, kuru apjoms neparsniedz 0.2 milj. eiro,
procentu likmes darbibas sakotngja perioda

dalfjuma

Other loans up to 0.2 million euros by initial rate

fixation

Mainiga procentu

likme, Iidz 1 gadam
Floating rate and up to

1 year

5.05
4.66
6.26
472
4.67
439
432
4.90
4.58

Ilgak par 1 gadu
Over | year

dalfjuma

Other loans over 0.2 million euros and up to

1 million euros by initial rate fixation

Mainiga procentu

likme, lidz 1 gadam

Floating rate and up to

1 year

5.80
5.85
6.25
9.28
5.76
3.85
7.68
7.78
5.75

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

2004

I
v

VI
viI
VI
IX

Majsaimniecibu
Households

Uz nakti'
Overnight!

230
2.16
2.07
1.75
1.91
1.38
0.89
0.99
0.82

Ar noteikto terminu

With agreed maturity

Lidz 2 gadiem Ilgak par 2 gadiem

Up to 2 years Over 2 years
224 4.58
223 4.63
221 4.59
221 5.02
2.15 451
2.14 451
221 4.66
226 4.64
227 4.63

Ar bridinajuma terminu par
iznemganu'-?
Redeemable at notice-

Lidz 3 méneSiem  Ilgak par
Up to 3 months 3 méneSiem
Over 3 months

1.17
1.36
1.37
1.36
1.37
1.38
1.48
1.40
1.40

! Saja instrumentu kategorija jauno darfjumu apjoms un atlikums sakrit. Perioda beigu dati.
! For this instrument category, new business and outstanding amounts coincide. End-of-period.
2 Saja instrumentu kategorija majsaimniecibu un nefinansu sabiedribu dati summéti un ick|auti majsaimniecibu sektora.
% For this instrument category, households and non-financial corporations are merged and allocated to the household sector.

4.59
4.59
521
4.97
521
3.73
4.06
4.71
4.55

Ilgak par 1 gadu
Over | year

Nefinansu sabiedribu
Non-financial corporations

Uz nakti'
Overnight!

0.52
0.40
0.42
0.45
0.45
0.44
0.57
0.66
0.80

Citi krediti ar apjomu no 0.2 mil;. eiro lidz 1 milj.
eiro procentu likmes darbibas sakotngja perioda

Citi kredti, kuru apjoms parsniedz 1 milj. eiro,
procentu likmes darbibas sakotngja perioda

dalfjuma
Other loans over 1 million euros by initial rate
fixation
Mainiga procentu Ilgak par 1 gadu
likme, 1idz 1 gadam Over 1 year
Floating rate and up to
1 year
X 4.07 -
6.80 3.67 -
6.58 433 X
X 4.10 X
X 471 -
6.29 432 -
5.44 3.99 -
X 393 -
X 5.04 -
Repo darfjumi
Repos
Ar noteikto terminu
With agreed maturity
Lidz 2 gadiem Ilgak par 2 gadiem
Up to 2 years Over 2 years
143 2.78 -
1.62 2.64 -
1.56 2.64 -
1.52 2.64 -
1.51 2.63 -
1.48 2.63 -
1.55 2.65 -
1.63 2.65 -
1.87 2.66 -
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2.c VIDEJAS SVERTAS PROCENTU LIKMES BANKU DARIJUMOS AR REZIDENTU NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM
" ASV DOLAROS (TURPINAJUMS)

WEIGHTED AVERAGE INTEREST RATES CHARGED BY MFIs IN TRANSACTIONS WITH RESIDENT NON-FINANCIAL CORPORATIONS

AND HOUSEHOLDS IN US DOLLARS (CONT.)

(%)

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

Krediti majsaimniecibam
Loans to households

Krediti majokla iegadei ar terminu
Lending for house purchase, with maturity

Lidz 1 gadam
Upto I year

2004

VI
IX

! Tetverot norékinu konta debeta atlikumu.
! Including bank overdraft.
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5.86
6.33
5.46
5.54
5.66
6.14
6.27
6.16
6.47

Over 1 and up to

5.90
5.74
5.69
5.61
5.51
5.51
5.53
5.64
5.64

Over 5 years

523
5.17
5.10
4.97
5.00
5.17
5.29
5.28
533

Patérina un pargjie krediti ar terminu

Consumer credit and other loans, with maturity

Lidz 1 gadam'
Upto 1 year!

6.61
6.63
6.44
6.14
6.26
7.20
743
7.24
7217

Over 1 and up to

6.28
6.18
6.16
5.87
5.84
5.80
5.83
5.80
592

Ilgak par 5 gadiem

5.66
524
5.28
5.14
5.14
5.26
5.24
524
532

Krediti nefinan$u sabiedribam

Loans to non-financial corporations

Ar terminu
With maturity

Lidz 1 gadam'
Upto 1 year!

410
4.10
424
428
422
447
454
464
468

542
535
522
5.08
4.99
5.10
5.15
5.17
531

Ilgak par 5 gadiem
Over I andupto Over 5 years

5.14
5.08
5.03
5.04
5.12
5.08
5.17
5.17
5.26



25.

STARPBANKU TIRGOS IZSNIEGTIE KREDITI

LENDING IN THE INTERBANK MARKETS

(milj. latu)
(in millions of lats)

2003

viI
VIII

XI
XII

2004

VI
viI
VI

2003

Vi
VI

XI
XII

2004

VI
viI

VIII

Kredtti rezidentu MFI

Loans to resident MFIs

Latos

In lats

Uz nakti Lidz I mén.  1-3 mén.

Overnight Up to 1-3 months

1 month

424.1 91.6 12
458.5 40.8 4.9
515.5 40.3 3.1
337.2 57.0 34
2475 33.8 6.9
386.8 72.1 10.7
341.7 93.0 1.7
395.1 106.0 3.6
407.2 68.7 1.5
4153 101.1 0.2
426.7 934 10.1
4359 171.2 25
590.5 76.2 0.1
507.1 39.7 79
562.1 61.3 -

Krediti nerezidentu MFI

Loans to non-resident MFIs

Uz nakti Lidz 1 mén.

Overnight Up to 1 month

10075.3
9246.7
93109

10302.8
7986.8
7887.5

8346.1
79427
10327.5
11222.0
9659.9
10262.4
12029.7
122372

13 346.0

Tlgak par
3 mén.
Over

3 months

251.3
394.0
269.1
248.5
329.6
484.1

499.7
443.9
639.0
979.7
1291.0
948.7
320.2
531.8

361.4

0.9

0.7
0.7

0.9

3.7

1-3 mén.
1-3 months

518.6
505.1
558.9
3983
288.9
469.6

4424
505.6
4774
5203
5315
609.6
666.8
555.8

623.4

Arvalstu valiita
In foreign currencies

Uz nakti Lidz 1 mén.  1-3 mén. Tlgak par
Overnight Up to 1-3 months 3 mén.
1 month Over
3 months
295.0 238 38 1.8
388.6 327 1.1 1.7
384.6 363 38 25
4172 59.3 2.0 1.0
287.3 743 4.6 0.7
332.6 543 3.5 -
380.5 70.4 2.0 -
353.1 372 1.9 0.8
4444 38.1 - -
346.8 56.2 0.8 35
309.7 65.9 4.6 0.8
282.3 66.3 2.0 -
3343 47.6 0.7 -
401.6 85.0 43 1.1
402.5 853 14 -
Ilgak par 3 mén.
Over 3 months
43.6 8.8 10379.0
37.1 8.7 9 686.5
94.9 83 9683.2
67.4 43 10 623.0
64.0 29 8383.3
43.5 342 8449.3
259 23 8874.0
22.6 14 8410.6
248 4.6 10995.9
30.2 13.1 12245.0
40.0 29 10993.8
60.3 6.1 112775
55.9 14.3 12 420.1
18.5 22 12789.7
350 6.8 137492

3244
424.1
4272
479.5
366.9
390.4

4529
393.0
4825
407.3
381.0
350.6
382.6
4920
489.2

Krediti kopa
Total loans

843.0
929.2
986.1
877.8
655.8

860.0

895.3
898.6
959.9
927.6
912.5
960.2
1049.4
1047.8

1112.6

11222.0
10615.7
10 669.3
11 500.8
9039.1
9309.3

9769.3
9309.2
119558
13172.6
11 906.3
12237.7
13 469.5
13837.5

14 861.8

105



26.a KREDITU PROCENTU LIKMES IEKSZEMES STARPBANKU TIRGU

INTEREST RATES IN THE DOMESTIC INTERBANK MARKET

(% gada)
(% per annum)

2003
i VIII IX X

Latos izsniegto kreditu vidgjas svértas procentu likmes
Weighted average interest rates on loans in lats

Uz nakti

v 2.7 28 3.1 2.7

Lidz 1 mén.

Up o 1 month 28 3.0 32 28

1-3 mén.

13 months 3.1 32 32 2.8

Ilgak par 3 mén.

Over 3 months e ] - e

Arvalstu valiita izsniegto kreditu vidéjas svértas procentu likmes
Weighted average interest rates on loans in foreign currencies

Uz nakti
Overnight

Lidz 1 mén.
Up to 1 month

1-3 mén.
1-3 months

Ilgak par 3 mén.
Over 3 months

26.b LATVIJAS BANKAS NOTEIKTAS PROCENTU LIKMES

INTEREST RATES SET BY THE BANK OF LATVIA

(% gada)
(% per annum)

Spéka stasanas datums  Latvijas Bankas

Effective date refinansésanas likme Lombard rates
(dd.mm.yyyy.) Bank of Latvia

refinancing rate Lidz 10. dienai

Up to the 10th day

17.03.2000. 3.5 55
19.11.2001. X
17.05.2002. X
16.09.2002. 3.0 5.0
11.03.2004. 35

Lombarda kreditu procentu likmes

XI XII
3.7 32
3.7 33
35 35
3.0 -
1.7 1.6
1.7 1.6
23 1.5
14 -

11.-20. diena

11th-20th day

2004

3.5

3.5

35

21

6.5

6.0

2.8 34
3.0 35
3.7 33
3.1 -
15 1.6
1.9 1.9
3.0 -
15 -
Tlgak par 20 dienam
Over 20 days

I

VI

2.8

29

35

21

22

viI

2.8

3.1

29

27

20

VIII

3.6

37

35

34

20

2.0

23

Terminnoguldfjumu procentu likmes
Interest rates on time deposits

v A%
35 25
3.6 29
4.0 34
35 32
1.7 1.8
20 1.9
1.9 1.7
1.6 1.8
7 dienu
7-day deposits
75
X
X
7.0

3.0

25

2.0

14 dienu

14-day deposits

IX

34

3.6

20

2.7

21

175

325

26.c LATVIJAS BANKAS ORGANIZETAJAS REPO UN ISTERMINA VALUTAS MIJMAINAS DARIJUMU IZSOLES NOTEIKTAS PROCENTU LIKMES
" INTEREST RATES IN BANK OF LATVIA TENDERS OF REPURCHASE AGREEMENTS AND SHORT-TERM CURRENCY SWAP CONTRACTS

(% gada)
(% per annum)

2003
viII VIII IX X
Repo darTjumu vidgja svérta
procentu likme 2.8 2.8 3.0 2.8
Weighted average repo rate
Istermina valiitas mijmainas
izsolu vidgja sverta procentu likme

Weighted average interest rate
on short-term currency swaps

106

XI

3.6

33

X1

33

33

2004

33

32

3.1

33

I

34

35

v \
3.6 3.6
37 38

VI

3.6

38

i

3.6

3.7

VIII

3.6

3.5

IX

3.6

3.6



27.

GALVENIE ARVALSTU VALUTAS PIRKSANAS UN PARDOSANAS DARIJUMI (VEIDU UN DALIBNIEKU DALIJUMA)"

PRINCIPAL FOREIGN EXCHANGE TRANSACTIONS IN THE BANKING SECTOR (BY TYPE AND COUNTERPARTY)"

(milj. latu)
(in millions of lats)

Darfjumu veidi
Type of transaction

Valiitas tagadnes darfjumi
Spot exchange contracts

Birza netirgotie valiitas
nakotnes darfjumi
Forward exchange contracts

Valiitas mijmainas darfjumi
Currency swap arrangements

Darfjumu dalibnieki
Counterparties

Rezidentu MFI
Resident MFIs

Rezidentu ne-MFI
(iznemot majsaimniecibas)
Resident non-MFIs
(except households)

Nerezidentu MFI
Non-resident MFIs

Nerezidentu ne-MFI
(iznemot majsaimniecibas)
Non-resident non-MFIs

2003 2004

viI VII IX X XI XII I I I v v VI viI viI IX

43610.5 333364 29572.1 37320.6 30249.3 544268 57389.0 61702.2 59839.5 50666.9 36170.5 45151.7 51104.4 54652.3 51095.4

3554 2333 1822 2006 2634 3663  508.1 5499 3953 7323 3589 3580  389.1 535.8 393.0

20480.5 17250.1 144174 14685.6 141228 184064 207959 26062.0 287759 17930.7 157358 17619.7 22685.0 23709.6 26469.1

42603 36267 42814 45768 39576 5680.6 49793 57339 49821 30402 41803 49447 55012 50109 41152

3781.6 38319 756.1 7423 927.6 984.8 856.2 1069.7 846.0 834.7 838.5 758.7 699.5 721.6 763.6

28914.0

23119.5 21920.0 25648.0 21807.4 33929.7 385322 427514 44769.1 40498.6 29593.8 36900.0 42534.6 45503.6 45847.5

274904 20241.7 172143 21239.7 179429 326044 343253 38759.0 384135 24956.5 17652.6 20526.0 254432 27655.6 27231.1

(except households)
Majsaimniecibas 4054 4066 3475 5306 3424 4013 3335 4345 3445 6204 4951 3972 4086 5361 4682
Households
! Latvijas banku sektora veikto valitas darfjumu apjomi parrékinati latos, izmantojot Latvijas Bankas noteikto attiecigas arvalstu valitas attiecigd ménesa pedejas dienas kursu.
! Amounts are translated in lats by applying Bank of Latvia exchange rates as set on the last day of the month.
28 ARVALSTU VALUTU PIRKSANA UN PARDOSANA'
°  FOREIGN EXCHANGE TRANSACTIONS'
(milj. latu)
(in millions of lats)
2003 2004
VI VIII X X XI XII I I Jits v v VI viI VIII IX
USD
Apjoms / Amount 29 053.7 22672.3 20233.8 22918.0 195089 34319.2 36377.7 386254 41091.7 332533 259689 31221.3 363104 37760.5 35168.6
%* 450 444 455 43.6 43.6 46.8 46.5 440 46.3 48.1 49.2 49.4 493 48.0 45.1
EUR
Apjoms / Amount 21 846.3 16377.2 12083.3 12803.9 121405 16337.1 161143 20806.3 191974 14281.2 116240 146920 16173.7 165383 18957.0
%* 338 32.1 272 244 272 223 20.6 237 21.7 20.7 220 233 219 21.0 243
RUB
Apjoms / Amount 4205.1 38977 51659 6703.1 50863 148714 171258 164427 155435 13239.7 109569 10256.6 10231.6 139242 12088.5
%* 6.5 7.6 11.6 12.8 114 203 219 18.7 17.5 19.2 20.8 16.2 139 177 155
Pargjas valiitas
Other currencies
Apjoms / Amount 94788 80916 69892 100643 79759 7739.0 8553.6 11892.0 128837 8331.1 4231.0 69875 110068 10410.6 11744.4
%* 147 15.9 157 19.2 17.8 10.6 11.0 13.6 145 12.0 8.0 11.1 149 133 15.1
?:llj 64583.8 51038.8 444722 524894 447117 732668 781714 877664 88721.3 691052 52780.8 631573 73722.6 78633.7 77958.5

! Darfjumu apjomi parrékinati latos, izmantojot arvalstu valiitas pirkSanas un pardosanas kursa vidgjo svérto raditaju.
! Amounts are translated in lats by applying the weighted average rate calculated from the respective buying and selling rates.
% AttiecTgaja arvalstu valita veikto darfjumu Tpatsvars arvalstu valitas darfjumu kopapjoma.

2 As percent of the total.
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59, LATVIJAS BANKAS NOTEIKTIE ARVALSTU VALUTU KURSI (VIDEJI MENEST)
° MONTHLY AVERAGES OF THE EXCHANGE RATES SET BY THE BANK OF LATVIA

(Ls pret arvalstu valiitu)
(LVL vs foreign currency)

2003 2004

VI VIl IX X XI XII I it i v \ VI VI VIl IX
EUR 06507 06445 0.6422 06541 06522 06687 06763 06753 06662 06569 06608 06620 06661 0.6646  0.6665
USD 05717 05767 05740 05583 05577 05456 05370 05347 05431 05465 05511 05455 05427 05459 05461
GBP 09299 09208 09211 09351 09420 09534 09750 09968 09927 09893 09833 09991 09985 09938 09787
100 JPY 04820 04848 04972 05091 05114 05058 05042 05024 04997 05105 04926 04979 04972 04942 04967

VIDEJIE SVERTIE ARVALSTU VALUTU (IZNEMOT BEZSKAIDRAS NAUDAS NOREKINUS) MAINAS KURSI
WEIGHTED AVERAGE EXCHANGE RATES (EXCLUDING NON-CASH ITEMS)

(Ls pret arvalstu valiitu)
(LVL vs foreign currency)

2003 2004
VII VI IX X XI XII 1 I 11 v \ VI VIl VIII IX

EUR

Pérk / Buy 0.644 0638  0.637 0.647 0.646  0.661  0.669  0.668  0.658  0.649  0.654 0.654 0.657 0.656  0.659

Pardod / Sell 0649 0642 0.640 0651 0649 0.665 0673 0.676 0.662 0652 0.658  0.658  0.662  0.660  0.663
USD

Perk / Buy 0.567 0572 0567 0553 0552 0538 0530 0528 0537 0540 0544 0539 0536 0539  0.540

Pardod / Sell 0569 0574 0569 0555 0553 0540 0532 0531 0538 0542 0546 0.541  0.538  0.541 0.542
GBP

Perk / Buy 0917 0908 0909 0922 0927 0938 0961 0981 0976 0969  0.967  0.981 0982 0974  0.962

Pardod / Sell 0923 0914 0912 0926 0931 0941 0965 0986 0984 0975 0976 0989 0989  0.981 0.969
100 JPY

Pérk / Buy 0470 0473 0477 0497 0489 0504 0490 0484 0483 0495 0475 0482 0482 0479 0481

Pardod / Sell 0467 0479 0487 0507 0485 0499 0495 0488 0496 0506 0482 0487 0489 0480  0.489

LATA REALA EFEKTIVA KURSA' INDEKSS
INDEX OF THE REAL EFFECTIVE EXCHANGE RATE OF THE LATS'

2003 2004

Vil VIII IX X XI XII I I I v v VI Vil VIII IX

Pret galveno tirdzniecibas
partnervalstu? valitam
Against a basket of foreign
currencies’

122.6 1222 1229 122.2 122.9 120.5 1206  121.1 123.0 1245 124.7 1250  124.6 1245 124.4

Pret attistito valstu valttam
Against currencies of developed 132.1 131.7 1320 131.0 1320 1292 1295 1299 1323 1343 1349 1354 1351 135.1 135.1
countries

Pret attistibas valstu valtitam
Against currencies of transition 105.5 104.9 106.3 106.3 106.3 104.8 104.5 105.0 106.0 106.7 106.3 106.2 105.6 105.5 105.1
economies

! Izmantoti ménesa vidgjie valiitu kursi, kas noteikti ka nacionalas valiitas vienibas vértiba, izteikta attiecigaja arvalstu valuta. Lata reala efektiva kursa indeksa baze ir 1995. gada decembris
(1995 =100).

! 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 Aprekina ieklautas 13 galvenas tirdzniecTbas partnervalstis, t.sk. 9 attistitas valstis (ASV, Danija, Francija, Italija, Lielbritanija, Niderlande, Somija, Vacija un Zviedrija) un 4 attistibas
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.
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VALSTS IEKSEJA AIZNEMUMA VERTSPAPIRU STRUKTURA
STRUCTURE OF GOVERNMENT SECURITIES

(perioda beigas; milj. latu)
(at end of period; in millions of lats)

Apgroziba esoso valdibas
vertspapiru kopapjoms

Stock of government securities
outstanding

Rezidenti
Residents

Latvijas Banka
Bank of Latvia

Pargjas MFI
Other MFIs
Valsts nefinanSu sabiedribas

Public non-financial
corporations

Privatas nefinansu
sabiedribas

Private non-financial
corporations

Pargjie

Other

Nerezidenti
Non-residents

OECD valstu MFI
MFIs in the OECD
countries

Nefinansu sabiedribas
Non-financial corporations
Pargjie

Other

2003

viI

365.4

356.4

139.6

145.2

31.6

39.0

9.0

2.1

5.6

VIII

389.6

380.6

161.7

145.7

0.5

39.0

9.0

2.1

5.6

IX

407.4

398.5

133.6

175.5

0.1

345

54.8

89

2.0

5.6

4142

404.6

142.2

164.8

0.1

354

62.1

9.6

20

2.0

5.6

XI

370.8

361.2

101.5

182.5

0.1

34.8

423

9.6

2.0

2.0

5.6

XII

375.8

366.2

114.9

176.1

0.2

34.0

41.0

9.6

2.0

2.0

5.6

2004

375.4

366.0

130.6

159.3

0.2

34.6

413

9.4

21

5.6

382.4

378.6

123.1

178.0

424

38

21

I

382.4

379.0

124.1

176.2

354

433

34

21

392.8

384.7

138.6

162.8

452

8.1

21

47

385.7

375.3

824

205.8

37.0

50.1

10.4

24

6.7

VI

402.0

391.7

104.7

200.1

45.6

10.3

23

6.7

Vil

412.0

401.6

128.6

185.9

24

6.7

VIII

412.5

402.1

164.1

150.4

24

6.7

IX

413.9

403.5

168.5

1453

447

104

24

6.7
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33, VALSTS IEKSEJA AIZNEMUMA VERTSPAPIRU EMISIJA
*  ISSUE OF GOVERNMENT SECURITIES

Termins Izsolu skaits Dalibnieku skaits Piedavajums (tkst. latu)  Pieprasijums (tikst. latu)  Emisijas apjoms Vidgja svérta diskonta likme
(ménesi) Number of Number of Supply Demand (tukst. latu) (%)
Maturity auctions participants (in thousands of lats) (in thousands of lats) Issue (in thousands of lats) Weighted average discount
(months) rate (%)
6 2003
X 1 4 4800 9 400 4800 324
2004
I 1 6 4000 9950 4000 3.19
VI 1 2 4000 4700 2200 342
VIII 1 3 4000 5420 3420 353
12 2003
VIII 1 6 9 600 23208 6408 3.06
IX 1 6 9 600 14597 9 600 337
X1 1 8 9 600 13010 4500 349
2004
v 1 5 8000 18 080 4300 3.73
VI 1 4 8000 15 400 8000 348
viI 1 6 8000 12 630 8000 3.46
VIII 1 3 8000 13330 8000 3.64
36 2003
VIII 1 9 12 000 14615 12 000 3.875!
XI 2 6 24000 12711 1655 3.875!
120 2003
IX 1 6 12 000 11 346 8946 5.125!
X 1 10 16 000 23 150 1470 5.125¢
2004
1T 1 11 12 000 28 100 5500 47501
v 1 8 12 000 18 965 3925 47501
IX 1 6 12 000 27273 12 000 4750

! Fikséta ienakuma likme.
! Coupon rate.

34 VALSTS IEKSEJA AIZNEMUMA VERTSPAPIRU IZSOLU REZULTATI
° AUCTIONS OF GOVERNMENT SECURITIES

Termin$ (ménesi)  Izsoles datums Dalibnieku skaits Pieprastjums (tikst. latu) Pirkuma apjoms (tiikst. latu) Vidgja sverta diskonta likme
Maturity (months)  Date (dd.mm.yyyy.) Number of participants Demand (in thousands of lats) ~ Purchase (in thousands of lats) (%)
Weighted average discount
rate (%)
6 04.08.2004. 3 5420 3420 3.53
Kopa / Amount - 5420 3420 3.53!
12 07.07.2004. 6 12 630 8000 3.46
25.08.2004. 3 13330 8000 3.64
Kopa / Amount - 25960 16 000 3.55'
120 22.09.2004. 6 27273 12 000 4.86°
Kopa / Amount - 27273 12 000 4.86°
Pavisam / Total - 58 653 31420 -

Attieciga termina paradzimju 2004. gada 3. ceturk$na izsoju vid&jo svérto diskonta likmju vidéjais lielums.

The average of the weighted average discount rates on Treasury bills of the respective maturity at auctions held during the third quarter of 2004.
Vidgja sverta pelnas likme.

? Weighted average yield.

3 Attieciga termina obligaciju 2004. gada 3. ceturk$na izsolu vid&jo svérto pelnas likmju vidéjais lielums.

? The average of the weighted average yields on bonds of the respective maturity at auctions held during the third quarter of 2004.

1
1
2
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35 LATVIJAS BANKAS VEIKTIE DARIJUMI VALSTS IEKSEJA AIZNEMUMA VERTSPAPIRU OTRREIZEJA TIRGU

THE BANK OF LATVIA'S TRANSACTIONS IN THE SECONDARY MARKET FOR GOVERNMENT SECURITIES

(milj. latu)
(in millions of lats)
2003

viI VIII

Nopirktie vértspapiri
Securities purchased

36 IEKSZEMES KOPPRODUKTA DINAMIKA
° DYNAMICS OF GROSS DOMESTIC PRODUCT

2003

Faktiskajas cenas; milj. latu

At current prices; in millions of lats bas
Salidzinamajas cenas'; milj. latu 57889
At constant prices'; in millions of lats :
Parmainas salidzindjuma ar
ieprieks€ja gada atbilstoso periodu
7.5
(%)
Annual growth rate (%)
Pievienota vértiba 72
Value added ’
Precu sektors 81
Goods-producing sector .
Pakalpojumu sektors 68

Service sector

! 2000. gada vidgjas cenas.
! Average prices in 2000.

2004
X X XI X1 I
0 0 0 0
1. cet. 2. cet. 3. cet.
Ql Q2 Q3

1412.6 1545.8
1397.3 14373
8.8 6.2
8.6 6.0
10.4 6.8
79 5.7

1605.2

14495

73

7.0

9.5

6.0

I 11 v \%
20.4 0 0 0
2004
4. cet. 1. cet.
Q4 Ql
1758.8 1603.0
1504.8 1519.6
75 8.8
72 8.8
6.0 9.8
7.7 84

VI

Vil VIII

2. cet.

Q Q3

1769.2

15484

7.1

7.1

74

78

3. cet.

1903.2

1582.0

9.1

9.1

6.3

10.2
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37 STRADAJOSO MENESA VIDEJAS BRUTO DARBA SAMAKSAS, PATERINA CENU INDEKSA UN BEZDARBA LIMENA PARMAINAS
°  CHANGES IN THE AVERAGE MONTHLY GROSS WAGES AND SALARIES, THE CONSUMER PRICE INDEX AND UNEMPLOYMENT

Vidgja darba samaksa
Average wages and salaries

Ls ménest

LVL per month
Salidzinajuma ar ieprieksgja
gada atbilstoSo periodu (%)
Year-on-year changes (%)

Patérina cenu indekss
Consumer price index

Salidzinajuma ar ieprieksgja
gada atbilstoSo periodu (%)
Year-on-year basis (%)
Salidzinajuma ar ieprieksgjo
ménesi (%)
Month-on-month basis (%)

Patérina cenu gada
pamatinflacijas indekss
(neieskaitot neapstradatas
partikas cenas; %)

Annual core inflation index
(unprocessed food prices
excluded; %)

Realas darba samaksas indekss
(salidzinajuma ar ieprieksgja
gada atbilstoso periodu; %)
Real wage index (year-on-year
basis; %)

Registréto bezdarbnieku skaits

2003

VI

202.85

111.0

103.8

102.7

106.9

Number of registered unemployed persons

Menesa beigas
At end of month

Salidzinajuma ar ieprieksgja
gada atbilstoSo periodu (%)
Year-on-year changes (%)

90 064

953

VIII

190.26

1111

103.5

98.9

102.7

107.4

90 199

95.8

IX

192.84

114.7

103.1

100.5

102.6

111.3

89 849

97.6

LATVIJAS AREJAS TIRDZNIECIBAS BILANCE
LATVIAN FOREIGN TRADE BALANCE

(milj. latu; eksports — FOB cenas, imports — CIF cenas)
(in millions of lats; exports — in FOB prices, imports — in CIF prices)

2003
1. cet.
Ql
Eksports / Exports 1 650.6 3
Imports / Imports 2989.2 6
Bilance / Balance -1338.5 -2
2003
VI VIII IX
Eksports / Exports 143.9 129.3 143.6
Imports / Imports 257.0 254.0 274.8
Bilance / Balance -113.1  -1247 -1312

! Dati precizéti.
! Data have been revised.
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2004
X XI XII I II
194.19  196.89 22591 191.11 195.16
1126 110.1 1113 109.8 112.8
103.3 103.6  103.6 1039 104.3
100.9 100.5 1002 101.2 100.7
102.8 1026  102.8 103.0  104.0
109.0 106.3 107.5 105.7 108.1
89366 90214 90551 92874 94862
98.2 994 1009 1014  101.3
2. cet. 3. cet. 4. cet.
Q2 Q3 Q4
69.9 4264 416.8
34.5 746.1 785.8
64.6 -319.8 -369.0
2004
X XI XII I I
155.5 142.2 139.8 137.1 150.7
285.3 256.8 280.6 222.0 250.7
-129.8 -1146 -140.8  -849 -100.1

I

200.86

108.8

104.8

101.0

104.8

103.9

96 669

102.7

437.5
822.7
-385.2

I
169.5
319.4

-149.9

v

207.41

109.5

105.0

100.6

105.1

104.3

95 964

102.8

2004

1. cet.

Q1

v

176.6

364.1

-187.5

204.94

109.4

106.2

101.3

106.0

103.0

93 366

101.9

4572
792.1
-334.8

Vl
167.8
283.7

-115.9

VI

213.77

108.2

106.1

100.6

105.8

102.0

93042

102.7

2. cet.!
Q2!

I
176.9
289.6

-112.7

VIl

21791

107.4

106.7

100.2

106.3

100.7

92 628

102.8

521.2
937.3
—-416.2

VIl
194.4
307.5

-113.1

VIII

208.04

109.3

107.8

99.9

106.6

101.4

92 880

103.0

3. cet.
Q3

VIII
171.7
307.1

-129.4

209.48

108.6

107.7

100.4

107.3

100.9

92478

102.9

5524
976.2
—-423.8

180.3
361.6

-181.3



SVARIGAKAS PRECES LATVIJAS EKSPORTA
MAIN EXPORT GOODS OF LATVIA

(FOB cenas)
(in FOB prices)
2003 2004
1. cet. 2. cet.! 3. cet.
Ql Q2! Q3
Milj. latu % Milj. latu % Milj. latu % Milj. latu %
Millions of lats Millions of lats Millions of lats Millions of lats
K 1 650.6 100.0 4572 100.0 5212 100.0 552.4 100.0
Total

Dzivnieki un lopkopibas produkcija
Live animals and animal products 2l 17 7 I 62 1.9 s 23
Partikas riipniecibas produkti (ieskaitot alkoholiskos un
bezalkoholiskos dz&rienus un tabaku)
Prepared foodstuffs (incl. alcoholic and non-alcoholic Sl 3 2 2 22 2 RS 4P
beverages and tobacco products)
Mineralie produkti
Mineral products 264 1.6 9.8 22 17.0 33 39.0 7.1
Kimiskas rapniecibas un tas saskarnozaru produkcija
Products of the chemical and allied industries T 3 22l ®2 e ®2 i Sl
Koksne un tas izstradajumi
Wood and articles of wood 581.8 352 164.3 359 175.7 337 162.8 29.5
Ltk papT'rmasa; BT O LT 285 1.7 78 1.7 9.7 1.9 129 23
Pulp of wood; paper and paperboard
Tekstilmateriali un tekstilizstradajumi
MexisTies gl (sl midks 208.7 12.6 559 122 52.6 10.1 579 10.5
Akmens, gip$a, cementa, stikla, keramikas izstradajumi
Articles of stone, plaster, cement, glassware and ceramic 34.0 2.1 10.5 23 10.9 21 10.5 1.9
products
Metali un to izstradajumi
Base metals and articles of base metals 207.4 12.6 535 11.7 75.1 144 77.8 14.1
Masinas un mehanismi; elektriskas iekartas
Machinery and mechanical appliances; electrical 116.8 7.1 30.7 6.7 41.8 8.0 424 7.7
equipment
Transportfidzekli 342 21 98 21 150 29 165 30
Transport vehicles
Dazadi gatavie izstradajumi
Miscellaneous manufactured articles 7.3 39 12 6.0 260 H 278 >0
Pargjas preces 967 58 266 58 256 49 306 55

Other goods

! Dati precizéti.
! Data have been revised.
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SVARIGAKAS PRECES LATVIJAS IMPORTA
MAIN IMPORT GOODS OF LATVIA

(CIF cenas)
(in CIF prices)

Kopa
Total

Augu valsts produkti
Vegetable products

Partikas rlipniectbas produkti (ieskaitot alkoholiskos un
bezalkoholiskos dzérienus un tabaku)

Prepared foodstuffs (incl. alcoholic and non-alcoholic
beverages and tobacco products)

Mineralie produkti
Mineral products

Kimiskas rapniecibas un tas saskarnozaru produkcija
Products of the chemical and allied industries

Plastmasas un izstradajumi no tam; kaucuks un gumijas
izstradajumi
Plastics and articles thereof; rubber and articles thereof

Koksnes papirmasa; papirs un kartons
Pulp of wood; paper and paperboard

Tekstilmateriali un tekstilizstradajumi
Textiles and textile articles

Metali un to izstradajumi
Base metals and articles of base metals

Masinas un mehanismi; elektriskas iekartas
Machinery and mechanical appliances; electrical equipment

Transportlidzekli
Transport vehicles

Dazadas gatavie izstradajumi
Miscellaneous manufactured articles

Pargjas preces
Other goods

! Dati precizéti.
! Data have been revised.

114

2003

Milj. latu
Millions of lats

2989.2

87.5

180.7

296.9

300.5

1534

112.8

193.9

2713

629.6

313.6

96.7

346.3

%

100.0

29

6.0

9.9

5.1

38

6.5

93

21.1

10.5

32

11.6

2004

1. cet.

Ql

Milj. latu
Millions of lats

792.1

25.6

81.0

88.5

151.4

92.0

19.6

98.6

%

2. cet.!
Q!
Milj. latu
Millions of lats
100.0 937.3
32 30.5
5.5 55.5
10.2 96.2
11.2 943
49 48.0
3.7 29.4
6.0 57.2
9.6 94.6
19.1 179.9
11.6 113.1
2.5 259
125 112.7

%

100.0

32

59

10.3

10.1

5.1

3.1

6.1

10.1

19.2

12.1

2.8

12.0

3. cet.
Q3

Milj. latu
Millions of lats

976.2

223

314

50.9

102.2

210.5

96.4

213

113.9

%

100.0

23

5.6

14.7

75

5.1

32

52

10.5

9.9

2.8

11.6



PARTNERVALSTIS LATVIJAS AREJA TIRDZNIECIBA
LATVIAN FOREIGN TRADE PARTNERS

(eksports — FOB cenas, imports — CIF cenas)

(exports — in FOB prices, imports — in CIF prices)

Kopa
Total

Eiropas Savieniba —
15 valstis

European Union —
15 countries

Eiropas Savieniba —
25 valstis

European Union —
25 countries

t.sk. Vacija

incl. Germany
Zviedrija
Sweden
Lielbritanija
United Kingdom
Somija
Finland
Danija
Denmark
Niderlande
Netherlands
Italija
Italy

Francija
France

Lietuva
Lithuania

Igaunija
Estonia
Polija
Poland

NVS
CIS

t.sk. Krievija

incl. Russia
Pargjas valstis
Other countries

t.sk. ASV
incl. USA

! Dati precizéti.
! Data have been revised.

2004
1. cet.
Ql
Milj. latu
Millions of lats
Eksports Imports
Exports  Imports
4572 7921
278.0 3844
3674 5798
63.7  120.0
554 49.7
62.4 20.5
12.9 534
30.7 221
13.8 25.8
12.0 312
9.9 237
384 76.1
36.8 535
8.4 39.8
39.1 135.3
20.1 78.6
50.7 71.0
19.6 9.7

Bilance
Balance

-334.8

-106.4

-212.4

-56.3

5.7

-40.5

8.0

-12.0

-19.2

-138

-31.7

-16.7

-314

-96.1

-58.5

-26.3

9.9

Tpatsvars (%)

% of the total

Eksports Imports
Exports  Imports

100.0 1

60.8

80.4

13.9

13.6

28

6.7

3.0

26

22

8.4

8.1

8.6

44

11.0

43

00.0

48.5

73.2

15.1

6.3

2.6

6.7

29

33

39

3.0

9.6

6.8

5.0

17.1

9.9

9.7

2. cet.!

Q'

Milj. latu

Millions of lats

Eksports Imports

Exports

5212

301.4

4125

67.5

729

14.0

142

9.8

9.8

49.3

413

14.3

574

11.6

Imports

937.3

454.5

703.3

148.0

532

19.6

64.6

34.1

34.1

101.1

68.1

141.0

70.6

93.0

16.9

Bilance
Balance

-416.2

-153.1

-290.8

-80.5

533

-50.6

0.4

-19.9

-24.3

-14.2

-51.8

-26.8

-343

-83.6

—42.1

—41.7

Tpatsvars (%)
% of the total

Eksports Imports

Exports

100.0

57.8

79.2

13.0

10.4

14.0

217

5.7

217

9.5

79

2.7

11.0

55

9.8

27

Imports

100.0

485

75.0

15.8

5.7

2.1

6.9

3.1

3.6

3.6

2.6

10.8

73

52

15.1

7.5

9.9

3. cet.
Q3

Milj. latu

Millions of lats

Eksports Imports

Exports

552.4

289.4

413.8

63.1

76.7

132

13.7

74

9.9

51.6

428

72.7

18.8

Imports

976.2

4433

756.2

1329

78.5

18.2

61.2

289

34.0

29.3

17.8

145.8

153.2

72.6

66.8

133

Bilance
Balance

—423.8

-153.9

-342.4

-69.8

-20.4

-20.3

-21.9

942

-29.8

-37.0

-87.2

-33.8

59

55

Tpatsvars (%)
% of the total

Eksports Imports

Exports

100.0

524

74.9

11.4

10.5

13.9

24

5.0

25

9.3

7

42

11.9

7.0

132

34

Imports

100.0

454

71.5

13.6

8.0

6.3

3.0

35

3.0

14.9

74

6.1

15.7

74

6.8
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PAPILDINFORMACIJA
Visparéjas piezimes

Izdevuma "Monetarais Apskats. Monetary Review" izmantota Latvijas Republikas
Centralas statistikas parvaldes, FinanSu ministrijas, Finansu un kapitala tirgus ko-
misijas, Rigas Fondu birzas un Latvijas Bankas informacija.

Grafiskajos attélos (4., 5., 8., 10.-13., 15., 17. un 18. att.) ar punktiem atziméts
raditaja faktiskais lielums, ar linijam — $o raditaju aproksiméjosa likne, kas ir vairak
izcelta neka raditaja faktiska lieluma likne (sk. 20. att.). Grafiskos attélus sagata-
vojot, izmantota Reuters (1. un 2. att.), Centralas statistikas parvaldes (3.-5. att.),
Finan$u ministrijas (6. att.), Latvijas Bankas (7.-20. un 22.-33. att.) un Finansu un
kapitala tirgus komisijas (21. att.) informacija.

Tabulas sagatavojot, izmantota Latvijas Bankas (1. un 3.-35. tabula), Rigas Fondu
birzas (1. tabula), FinanSu ministrijas (2.ab tabula) un Centralas statistikas par-
valdes (2.ab un 36.-41. tabula) informacija.

Dazos gadijumos skaitlu noapalosanas rezultatda komponentu summa atskiras no
kopsummas.

FOB cena ir preces cena, kuru veido preces vértiba, ieskaitot transporta un apdro-
Sinasanas izmaksas lidz eksportétajvalsts robezai.

CIF cena ir preces cena, kuru veido preces vértiba, ieskaitot transporta un apdro-
Sinasanas izmaksas lidz importétajvalsts robezai.

Tabulas apziméjums "-" nozimé, ka attiecigaja perioda nav darijumu, un apzimé-
jums "x" — dati nav pieejami, raditajus nav iesp€jams aprékinat vai respondentu

skaits ir nepietiekams datu publiskoSanai.

Metodologijas un terminu parmainas

Attistoties banku sektoram, bankam ievieSot arvien jaunus un pilnveidojot esoSos
pakalpojumus, ka arT Latvijai gatavojoties klit par Ekonomikas un monetaras sa-
vienibas (EMS) dalibvalsti, butiski papildus publiskot banku un monetaras statis-
tikas informaciju, kas sagatavota atbilstosi Eiropas Centralas bankas (ECB) me-
todologijai. Tapéc, sakot ar 2004. gada 3. ceturk$na publikaciju, Latvijas Bankas
izdevuma "Monetarais Apskats. Monetary Review" ietverta jauna statistiska
informacija (jaunizveidotas 9.-12., 15.,22. un 23. tabula un papildinatas 1., 5., 13.,
14.,17. un 19. tabula) un precizéti termini. Sis parmainas lauj salidzinat Latvijas,
eiro zonas valstu un citu ES valstu monetaros raditajus. Papildus publicéti ari sa-
skana ar Latvijas Bankas metodologiju aprékinatie monetarie raditaji (3.-8. ta-
bula).

Lai saskanotu terminu lietojumu ar ECB "MéneSa Biletenu", precizéti un ieviesti
sadi termini.

MFI - finanSu sabiedribas, kas veido naudas emisijas sektoru. Latvija MFI ir Lat-
vijas Banka, kreditiestades u.c. MFI saskana ar Latvijas Bankas sagatavoto "Latvijas
Republikas monetaro finansu iestazu sarakstu". ES MFI ietver ECB, eiro zonas
valstu centralas bankas, kreditiestades un citas MFI (naudas tirgus fondus) saskana
ar ECB publicéto MFI sarakstu. Iepriek$€jos izdevuma numuros $2 termina ana-
logs — bankas vai kreditiestades.

Ne-MFI - vienibas, kuras nav MFIL. Iepriek$¢jos izdevuma numuros §a termina
analogs — nebankas.

Finansu iestades — citi finansu starpnieki, iznemot apdroSinasanas sabiedribas un
pensiju fondus (CFS), finanSu paligsabiedribas, apdrosinasanas sabiedribas un
pensiju fondi. Iepriek$€jos izdevuma numuros So iestazu dati tika ieklauti uzné-
mumu datos.



CFS - finanSu sabiedribas, kuras iesaistitas galvenokart finansu starpnieciba, uz-
klientiem, kas nav MFI, vai apdroSinaSanas tehniskas rezerves. CFS ir kreditésana
iesaistitas sabiedribas (pieméram, finan$u lizinga sabiedribas, faktorkreditésanas
sabiedribas, eksporta vai importa finansé$anas sabiedribas), ieguldijumu fondi,
ieguldijumu brokeru sabiedribas, finanSu instrumentsabiedribas (financial vehicle
corporations), finanSu parvalditajsabiedribas, riska kapitala sabiedribas (venture
capital corporations). leprieksejos izdevuma numuros CFS dati tika ieklauti uzné-
mumu datos. CFS datos tiek ieklauti ar1 finanSu paligsabiedribu dati.

Finansu paligsabiedribas — finansu sabiedribas, kuras iesaistitas galvenokart
finanSu paligdarbibas, t.i., darbibas, kuras ciesi saistitas ar finansu starpniecibu,
bet nav finanSu starpnieciba, pieméram, ieguldijumu brokeri, kas neveic finan$u
starpniecibas pakalpojumus sava varda, sabiedribas, kas nodroSina finanSu tirgu
infrastruktiiru, finan$u institiiciju un finansu tirgu centralas uzraudzibas iestades,
ja tas ir atseviskas institucionalas vienibas. Latvija par finanSu paligsabiedribu uz-
skatama ari Finan$u un kapitala tirgus komisija un Rigas Fondu birZa. Ieprieks€jos
izdevuma numuros finansu paligsabiedribu dati tika ieklauti uznémumu datos.
Finansu paligsabiedribu dati tiek ieklauti CFS datos.

NefinanSu sabiedribas - saimnieciskas vienibas, kuras veic prefu razoSanu vai
sniedz nefinansialus pakalpojumus nolika git pelnu vai citus auglus. Iepriek$€jos
izdevuma numuros lietotais termins — uznémumi, papildus ieklaujot ari finanSu
iestades.

Majsaimniecibas - fiziskas personas vai fizisko personu grupas, kuru pamatdarbiba
ir patérin un kuras raZo preces un pakalpojumus vienigi paSu patérinam, ka ari
privatpersonas apkalpojosas bezpelnas institiicijas. Latvija majsaimniecibu sektora
ieklaujami ar1 individuala darba veicgji, ja vini nav registréjusi savu darbibu Latvijas
Republikas Uznémumu registra komercregistra. Iepriekséjos izdevuma numuros
§a termina analogs — privatpersonas.

Neakciju vértspapiru turéjumi — finansu aktivi, kuri ir uzraditaja instrumenti, pa-
rasti ir apgrozami, tos tirgo otrreiz€jos tirgos vai par tiem tirgi var sanemt atlidzibu
un kuri negaranté to turétajam nekadas ipaSuma tiesibas uz institucionalo vienibu,
kas Sos finan$u aktivus emitéjusi. Iepriek$éjos izdevuma numuros $a termina ana-
logs — parada vértspapiri.

Nauda un banku darbiba

Monetaro raditaju aprékina tiek ieklauti Latvijas Bankas bilances dati un paréjo
MFI bilancu parskatu informacija, kas tiek sagatavota saskana ar Latvijas Bankas
noteikto metodologiju (sk. Latvijas Bankas interneta lapa ar Latvijas Bankas pa-
domes 12.07.2001. [émumu Nr. 88/7 apstiprinatos "Monetaro finansu iestazu meé-
nesa bilances parskata un pielikumu sagatavosanas noteikumus"), kas pamatojas
uz ECB Regulu "Par monetaro finansu instittciju konsolidéto bilanci" (ECB/2001/
13).

3.-8. tabula tiek turpinata saskana ar Latvijas Bankas metodologiju apkopotas
informacijas publicéSana. Saskana ar So metodologiju aprékinato monetaro raditaju
skaidrojums ir $ads.

MO - naudas baze, kas ietver Latvijas Bankas emitétas latu banknotes un monétas
un rezidentu MFI latos veiktos pieprasijuma noguldijumus (noguldijumus uz nakti)
Latvijas Banka.

M1 - $aura nauda, kas ietver skaidro naudu apgroziba (Latvijas Bankas emitétas
latu banknotes un monétas, neieskaitot to atlikumus MFI kasés) un MFI latos
veiktos noguldijumus uz nakti.

M2D - iek§zemes naudas piedavajums, kas ietver M1 un latos veiktos terminnogul-
dijumus (t.sk. noguldijumus ar bridinajuma terminu par iznemsanu un repo dari-
jumus) MFI.
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M2X - plasa nauda, kas ietver M2D un arvalstu valiita veiktos noguldijumus MFI.

M1, M2D un M2X pasvaldibu noguldijumi tiek ietverti ka neto raditajs pieprasi-
juma pusé.

Saskana ar ECB metodologiju tiek publicéta $ada informacija:

1) Latvijas Bankas aktivi un pasivi (9. tabula), paplasinot uzradamo finansu instru-
mentu loku;

2) MFI (iznemot Latvijas Banku) kopsavilkuma bilance, t.i., Latvijas MFL, iznemot
Latvijas Banku, saskanoto bilan¢u summa (10. tabula);

3) MFTI konsolidéta bilance, kas iegiita, aprékinot Latvijas MFI kopsavilkuma
bilances poziciju saldo (11. tabula). Sakara ar to, ka uzskaites panémieni mazliet
atSkiras, MFI savstarpéjo postenu summa ne vienmér ir viendda ar nulli, tapéc
atlikums tiek ietverts MFI savstarpéjo saistibu parsnieguma;

4) monetarie raditaji un to sastavdalas (12. tabula) atspogulo Latvijas monetaros
raditajus un atbilstosos bilances postenus. Tie iegiiti no MFI konsolidétas bilances.
Monetarie raditaji un to sastavdalas nav sezonali izlidzinatas. Tiek aprékinati un
publicéti $adi monetarie raditaji.

M1 - Sauras naudas raditajs, kas ietver skaidro naudu apgroziba (Latvijas Bankas
emitétas latu banknotes un monétas, neieskaitot to atlikumus paréjo MFI kasés)
un visas valiitds MFI uz nakti veiktos noguldijumus.

M2 - vidéjas naudas raditajs, kas ietver M1 un visas valiitas veiktos noguldijumus
ar bridinajuma terminu par iznemsanu lidz 3 méneSiem ieskaitot (istermina kraj-
noguldijumi), ka ari visas valitas veiktos noguldijumus MFI ar noteikto terminu
lidz 2 gadiem ieskaitot (istermina noguldijumi).

M3 - plasas naudas raditajs, kas ietver M2, repo darijumus un MFI emitétos parada
vértspapirus ar terminu lidz 2 gadiem ieskaitot.

Ievérojot to, ka Latvijas Banka apkopo plaSaku informaciju, papildus tiek publicéta:

1) Latvijas MFI (iznemot Latvijas Banku) kopsavilkuma bilance, kas ir saskanoto
bilanéu summa (13.ab tabula);

2) MFI (iznemot Latvijas Banku) arzemju aktivus un drzemju pasivus raksturojosa
informacija (14.ab tabula), t.sk. ari atseviski bilances posteni valstu grupu dalijuma
(15. tabula);

3) Latvijas finan$u iestazu, nefinansu sabiedribu un majsaimniecibu noguldijumu
MFI (iznemot Latvijas Banku) terminstruktiiru un noguldijumu veidus, t.sk. repo,
raksturojosa informacija (16. un 17.abc tabula), ka ari valdibas un nerezidentu
noguldijumus raksturojosa informacija (17.d tabula). Noguldijumi ar bridinajuma
terminu par iznems$anu grupéti atbilstosi bridindjuma terminam. Ilgtermina no-
guldijumi ietver noguldijumus, kuru sakotnéjais termins ir ilgaks par 1 gadu. MFI
(iznemot Latvijas Banku) veikto noguldijumu valiitu daljjums atspogulots 23.ab
tabula;

4) MFI (iznemot Latvijas Banku) Latvijas finanSu iestadém, nefinansu sabiedribam
un majsaimniecibam izsniegto kreditu terminstruktiru un kreditu veidus rakstu-
rojosa informacija (18., 19.ab, 20. un 21. tabula), ka ari valdibas un nerezidentu
kreditus raksturojosa informacija (19.c tabula). MFI (iznemot Latvijas Banku)
izsniegto kreditu valatu dalijums atspogulots 23.cd tabula;

5) MFI (iznemot Latvijas Banku) vértspapiru turéjumus raksturojo$a informacija
(22.ab un 23.ef tabula);

6) MFI (iznemot Latvijas Banku) emitétos parada vértspapirus raksturojosa infor-
macija (23.g tabula).



Procentu likmes

Ar 2004. gada janvari Latvijas Banka ieviesusi jaunu procentu likmju statistikas
metodologiju (sk. Latvijas Bankas interneta lapa ar Latvijas Bankas padomes
15.05.2003. lemumu Nr. 102/3 apstiprinatos "Procentu likmju parskatu sagatavo-
Sanas noteikumus"). Izmantojot So metodologiju, Latvijas Republika registrétajaim
bankam, arvalstu banku filidlém un krajaizdevu sabiedribam jasniedz informacija
par noguldijumu un kreditu procentu likmém, kas tick piemérotas darijumos ar
iek§zemes nefinanSu sabiedribam un méjsaimniecibam. Ieprieks lietota procentu
likmju statistikas metodologija bija spéka kops 1997. gada maija. levieSot jauno
metodologiju, panakta procentu likmju statistikas saskanosana ar ECB prasibu
normam, kas izklastitas Regula ECB/2001/18 "Par to procentu likmju statistiku,
kuras monetaras finansu institiicijas pieméro majsaimniecibu un nefinansu kor-
poraciju noguldijumiem un kreditiem". Procentu likmju statistika sniedz ievéro-
jami plasaku informaciju par makroekonomisko attistibu un strukturalajam par-
mainam, tomer statistisko informaciju nevar tiesi salidzinat ar ieprieks publicéto,
jo bitiski mainijusies statistikas sagatavoSanas metodologija.

Tiek apkopota Latvijas Republika registréto banku, arvalstu banku filialu un kraj-
aizdevu sabiedribu sniegta informacija par noguldijumu un kreditu procentu lik-
mém, kas tiek piemérotas darfjumos ar nefinansu sabiedribdm un majsaimnieci-
bam. Procentu likmju statistika tiek apkopota par jaunajiem darfjumiem un dariju-
mu atlikumiem. Visas procentu likmju statistika ietvertas likmes ir vidéjas svértas
procentu likmes. Procentu likmju statistikas sagatavo$ana kreditiestades izmanto
noligto gada likmi (annualised agreed rate, AAR) vai Sauri definéto efektivo likmi
(narrowly defined effective rate, NDER) un efektivo gada izmaksu procentu likmi
(annual percentage rate of charge, APRC). AAR vai NDER likmes aprékins kre-
ditiestadém jaizvélas, pamatojoties uz liguma nosacijumiem. NDER var aprékinat
jebkuram noguldijumam vai aizdevumam. Kreditiem privatpersonam majokla
iegadei un patérina kreditiem papildus AAR vai NDER uzradita ari APRC.

Noguldijumu uz nakti un noguldijumu ar bridinajuma terminu par iznemsanu jauno
darfjumu un atlikumu procentu likmes sakrit.

No jauna izsniegto kreditu procentu likmes tiek atspogulotas saskana ar liguma
noteikto procentu likmes darbibas sakotnéjo periodu. Savukart norékinu konta
debeta atlikuma (overdraft) procentu likmes tiek uzraditas $a kredita atlikumam.

Atspogulojot majsaimniecibam izsniegto patérina un paréjo kreditu ar terminu
lidz 1 gadam un nefinanSu sabiedribam izsniegto kreditu ar terminu lidz 1 gadam
procentu likmes, tiek ietvertas norékinu konta debeta atlikuma procentu likmes.

Kreditu procentu likmes starpbanku tirgi (26.a tabula) tiek atspogulotas ka vidéjas
svértas jauno darfjumu procentu likmes, apkopojot banku iesniegto informaciju,
kas sagatavota atbilstosi Latvijas Bankas metodologijai (sk. Latvijas Bankas inter-
neta lapa ar Latvijas Bankas padomes 17.07.2003. Iémumu Nr. 104/3 apstiprinatos
""Naudas tirgus darfjumu parskata" sagatavosanas noteikumus").

Valitu darijumi un valatu kursi

Arvalstu valiitu pirk$anas un pardosanas darijumus raksturojo$a informacija (27. un
28. tabula) tick apkopota, izmantojot Latvijas Bankas metodologiju (sk. Latvijas
Bankas interneta lapa ar Latvijas Bankas padomes 15.01.1998. 1émumu Nr. 44/6
apstiprinatos "Arvalstu valiitu skaidras naudas pirk$anas un pardosanas noteiku-
mus" un ar Latvijas Bankas valdes 24.04.1997. Iémumu Nr. 259/8 apstiprinato "Ar-
valstu valiitas pirkSanas un pardosanas parskatu"). Atspogulota MFI (iznemot Lat-
vijas Banku) un valiitas mainas iestazu sniegta informacija.

Latvijas Bankas noteiktie valiitu kursi (29. tabula) atspoguloti ka aritmétiski vidéjie
ménesa raditaji. Vidéjie svértie arvalstu valiitu kursi (iznemot bezskaidras naudas
norékinus; 30. tabula) apkopoti, izmantojot MFI (iznemot Latvijas Banku) un
valiitas mainas iestazu sniegto informaciju.
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ADDITIONAL INFORMATION

General Notes

The Bank of Latvia's publication Monetarais Apskats. Monetary Review is based
on data provided by the Central Statistical Bureau of Latvia, the Ministry of Fi-
nance, the Financial and Capital Market Commission, the Riga Stock Exchange
and the Bank of Latvia.

For Charts 4, 5, 8, 10-13, 15, 17 and 18, the dots indicate the actual data, and the
lines reflect the smoothing approximation of the data. For Chart 20, 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), the Bank of
Latvia (Charts 7-20 and 22-33) and the Financial and Capital Market Commission
(Chart 21).

Data sources for tables are the Bank of Latvia (Tables 1 and 3-35), the Riga Stock
Exchange (Table 1), the Ministry of Finance (Table 2ab) and the Central Statistical
Bureau of Latvia (Tables 2ab and 36-41).

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.

nn

- no transactions in the period; "x" - no data available, no computation of in-
dicators possible or insufficient number of respondents to publish information.

Changes in methodology and terminology

With the banking sector developing and banks introducing new services and
improving the existing ones as well as Latvia preparing to become a member of
the Economic and Monetary Union (EMU), it is important to publish additional
banking and monetary statistics that has been compiled in line with the European
Central Bank (ECB) methodology. Therefore, starting with 2004 Q3 publication,
the Bank of Latvia's Monetarais Apskats. Monetary Review includes new statistical
information (new Tables 9-12, 15, 22 and 23 and elaborated Tables 1, 5, 13, 14, 17
and 19) as well as adjusted terminology. These changes enable comparisons
between the monetary aggregates of Latvia, euro area and other EU countries. In
addition, monetary aggregates calculated based on the Bank of Latvia's metho-
dology (Tables 3-8) have also been published.

For the purpose of harmonising the terminology with the ECB "Monthly Bulletin"
the following terms have been updated and introduced.

MFIs - financial institutions forming the money-issuing sector. In Latvia, MFIs
include the Bank of Latvia, credit institutions and other MFIs in compliance with
the List of Monetary Financial Institutions of the Republic of Latvia compiled by
the Bank of Latvia. In the EU, MFIs include the ECB, the national central banks
of the euro area, credit institutions and other monetary financial institutions
(money market funds) in compliance with the original List of Monetary Financial
Institutions published by the ECB. The terms "banks" or "credit institutions" were
used in previous publications.

Non-MFIs - entities other than MFIs. The term "non-banks" was used in previous
publications.

Financial corporations — other financial intermediaries, excluding insurance
corporations and pension funds, (hereinafter, OFIs), financial auxiliaries, insurance
corporations and pension funds. Financial corporations data were included in
"enterprises" data in previous publications.



OFIs - financial corporations that are primarily engaged in financial intermediation
by incurring liabilities in forms other than currency, deposits and close substitutes
for deposits from their customers other than MFIs, or insurance technical reserves.
OFIs are corporations engaged in lending (e.g. financial leasing companies,
factoring companies, export/import financing companies), investment funds,
investment brokerage companies, financial vehicle corporations, financial holding
corporations, venture capital corporations, as well as other financial corporations
provided that their activity complies with the given definition. OFIs data were
included in enterprises data in previous publications. OFIs data include also
financial auxiliaries data.

Financial auxiliaries — financial corporations that are primarily engaged in auxiliary
financial activities, i.e. activities that are closely related to financial intermediation
but are not financial intermediation themselves, e.g. investment brokers who do
not engage in financial intermediation services on their own behalf, corporations
that provide infrastructure for financial markets, central supervisory institutions
of financial corporations and the financial market provided that they are separate
institutional units. The Financial and Capital Market Commission and the Riga
Stock Exchange shall be regarded as financial auxiliaries. Financial auxiliaries
data were included in enterprises data in previous publications. Financial auxiliaries
data are included in OFIs data.

Non-financial corporations — economic entities producing goods or providing non-
financial services with the aim of gaining profit or other yield. The term "enter-
prises" including also financial corporations was used in previous publications.

Households - natural persons or groups of natural persons whose principal activity
is consumption and who produce goods and services exclusively for their own
consumption, as well as non-profit institutions serving households. The following
are also regarded as households in the Republic of Latvia: persons engaged in
individual entrepreneurship provided that they have not registered their activity
with the Commercial Register of the Enterprise Register of the Republic of Latvia.
The term "private persons” was used in previous publications.

Holdings of securities other than shares — financial assets, which are instruments
of the holder, usually negotiable and traded or compensated on secondary markets
and which do not grant the holder any ownership rights over the issuing institutional
unit. The term "debt securities" was used in previous publications.

Money and banking sector

Calculation of monetary aggregates includes the Bank of Latvia's balance sheet
data and information from the financial position reports of other MFIs, prepared
using the Bank of Latvia's methodology (see the Bank of Latvia Website for "Regu-
lation for Compiling Monthly Financial Position Report of Monetary Financial
Institutions and Its Appendices” approved by the Bank of Latvia Council's Resolu-
tion No. 88/7 of July 12, 2001), based on the ECB Regulation concerning the
consolidated balance sheet of the monetary financial institutions sector (ECB/
2001/13).

Tables 3-8 continue to report information collected based on the Bank of Latvia's
methodology. According to this methodology, the calculated monetary aggregates
comprise the following:

MO — monetary base, comprising the lats banknotes and coins issued by the Bank
of Latvia and resident MFI overnight deposits in lats with the Bank of Latvia.

M1 - narrow money, comprising currency in circulation (the lats banknotes and
coins issued by the Bank of Latvia less vault cash of other MFIs) and MFI overnight
deposits in lats.

M2D - domestic money supply, comprising M1 and time deposits in lats (including
deposits redeemable at notice and repos) with MFIs.
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M2X - broad money, comprising M2D and foreign currency deposits with MFIs.

M1, M2D and M2X incorporate deposits made by local governments as a net
item on the demand side.

The following information is published in accordance with the ECB methodology:

1) The Bank of Latvia's assets and liabilities (Table 9), expanding the range of
reported financial instruments;

2) Aggregated balance sheet of MFIs (excluding the Bank of Latvia), i.e. the sum
of the harmonised balance sheets of Latvia's MFTs, excluding the Bank of Latvia
(Table 10);

3) Consolidated balance sheet of MFTs, obtained by netting out inter-MFI positions
on the aggregated MFI balance sheet (Table 11). Due to slight differences in
accounting techniques, the sum of inter-MFI positions does not always equal zero;
therefore, the balance is included in the item "Excess of inter-MFI liabilities";

4) Monetary aggregates and counterparts (Table 12), comprise Latvia's monetary
aggregates and their balance sheet counterparts derived from the consolidated
balance sheet of MFIs. Monetary aggregates and their components are not season-
ally adjusted. The following monetary aggregates are calculated and published:

M1: narrow monetary aggregate, comprising currency in circulation (the lats
banknotes and coins issued by the Bank of Latvia excluding vault cash of MFIs)
plus overnight deposits in all currencies held with MFTIs.

M2: intermediate monetary aggregate comprising M1 and deposits redeemable
at a period of notice of up to and including 3 months (i.e. short-term savings
deposits) made in all currencies and deposits with an agreed maturity of up to and
including 2 years (i.e. short-term time deposits) in all currencies held with MFIs.

M3: broad monetary aggregate comprising M2 and repurchase agreements, and
debt securities with a maturity of up to and including 2 years issued by MFIs.

In view of the fact that the Bank of Latvia collects more comprehensive infor-
mation, the following is also published:

1) Aggregated balance sheet of Latvia's MFIs (excluding the Bank of Latvia) which
is the sum of the harmonised balance sheets (Tables 13ab);

2) Information characterising foreign assets and foreign liabilities of MFIs
(excluding the Bank of Latvia; Tables 14ab), including a breakdown of selected
balance sheet items by country (Table 15);

3) Information characterising the maturity profile and types of deposits (including
repos) of Latvia's financial institutions, non-financial corporations and households
with MFIs (excluding the Bank of Latvia; Tables 16 and 17abc) as well as govern-
ment and non-resident deposits (Table 17d). Deposits redeemable at notice have
been grouped by period of notice. Long-term deposits include deposits with the
initial maturity over 1 year. The breakdown of MFI (excluding the Bank of Latvia)
deposits by currency is provided in Tables 23ab;

4) Information characterising the maturity profile and types of MFI (excluding
the Bank of Latvia) loans to Latvia's financial institutions, non-financial cor-
porations and households (Tables 18, 19ab, 20 and 21) as well as government and
non-resident loans (Table 19¢). The breakdown of MFI (excluding the Bank of
Latvia) loans by currency is provided in Tables 23cd;

5) Information characterising MFI (excluding the Bank of Latvia) holdings other
than shares (Tables 22ab and 23ef);

6) Information characterising debt securities issued by MFIs (excluding the Bank
of Latvia; Table 23g).



Interest Rates

In January 2004, the Bank of Latvia introduced new methodology for interest rate
statistics (see the Bank of Latvia Website for "Regulation for Compiling Interest
Rate Reports" approved by the Bank of Latvia Council's Resolution No. 102/3 of
May 15, 2003). Using this methodology, banks, branches of foreign banks and
credit unions registered in the Republic of Latvia have to provide information on
interest rates on deposits and loans applied in transactions with resident non-
financial corporations and households. The previously applied interest rate statis-
tics methodology was effective since May 1997. Introduction of the new metho-
dology enabled harmonisation of the interest rate statistics with the ECB require-
ments laid down in Regulation ECB/2001/18 concerning statistics on interest rates
applied by monetary financial institutions to deposits and loans vis-a-vis house-
holds and non-financial corporations. The interest rate statistics provide consider-
ably wider information on macroeconomic development and structural changes;
nevertheless, the statistical information does not directly compare with the one
published previously, as the methodology for preparing it has changed considerably.

Information on interest rates on deposits and loans applied in transactions with
non-financial corporations and households provided by banks, branches of foreign
banks and credit unions registered in the Republic of Latvia is collacted. Interest
rate statistics is collected on new businesses and outstanding amounts. All rates
included in the interest rate statistics are weighted average rates. When preparing
the interest rate statistics, credit institutions use annualised agreed rates (AAR)
or narrowly defined effective rates (NDER) and annual percentage rate of change
(APRC). Credit institutions have to select the calculation of the AAR or the NDER
based on the terms and conditions of the agreement. The NDER can be calculated
on any deposit or loan. In addition to the AAR or the NDER, the APRC is reported
for loans to households for house purchase and consumer credits.

The interest rates on new business with overnight deposits and deposits redeemable
at notice and their outstanding amounts coincide.

Interest rates on new loans are reported on the basis of the initial rate fixation
period set in the agreement, whereas overdraft interest rates are reported on loan
balances.

When reporting the interest rates on consumer credit and other credit to house-
holds with the maturity of up to 1 year and loans to non-financial corporations
with the maturity of up to 1 year, interest rates on overdraft are included.

Interbank market lending interest rates (Table 26a) are reported as weighted
average interest rates on new business, aggregating the information submitted by
banks, prepared based on the Bank of Latvia's methodology (see the Bank of Latvia
Website for "Regulation for Compiling the 'Report on Money Market Transactions'"
approved by the Bank of Latvia Council's Resolution No. 104/3 of July 17, 2003).

Foreign exchange and exchange rates

Information characterising the foreign currency selling and buying transactions
(Tables 27 and 28) is reported based on the Bank of Latvia's methodology (see the
Bank of Latvia Website for "Regulation for Buying and Selling Cash Foreign
Currency" approved by the Bank of Latvia Council's Resolution No. 44/6 of January
15,1998 and "Report on Buying and Selling of Foreign Currency" approved by the
Bank of Latvia Board's Resolution No. 259/8 of April 24, 1997. Information
provided by MFIs (excluding the Bank of Latvia) and currency exchange bureaus
is reported.

Exchange rates set by the Bank of Latvia (Table 29) are reported as monthly
mathematical averages. Weighted average exchange rates (excluding non-cash
payments; Table 30) are reported based on the information provided by MFIs
(excluding the Bank of Latvia) and currency exchange bureaus.
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