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SAISINAJUMI

ASV Amerikas Savienotas Valstis

BALTIX vienotais Baltijas valstu birzu kapitalizacijas indekss

CAE Centrala Eiropa un Austrumeiropa

ECB Eiropas Centrala banka

EKS Elektroniska kliringa sistéma

EMS Ekonomikas un monetara savieniba

ES Eiropas Savieniba

FRS Federalo rezervju sistéma

IKP iekS§zemes kopprodukts

LCD Latvijas Centralais depozitarijs

MFI monetara finansu iestade

OPEC Naftas eksportétaju valstu organizacija (Organization of the Petroleum
Exporting Countries)

PCI patérina cenu indekss

PVN pievienotas vertibas nodoklis

REK lata reala efektiva kursa indekss

RFB Rigas Fondu birza

RIGIBOR Riga Interbank Offered Rate; Latvijas starpbanku kreditu procentu
likmju indekss

RIGSE kapitalizacijas indekss, kas tiek attiecinats pret iepriekS€jo vértibu un
raksturo kopéjo ieguldijuma atdevi un kura ietvertas visas RFB
Oficiala un Otra saraksta uznémumu akcijas

SAMS Starpbanku automatizéta maksajumu sistéma

SDR Specialas aiznémuma tiesibas (Special Drawing Rights)

SIA sabiedriba ar ierobeZotu atbildibu

VAS valsts akciju sabiedriba

ABBREVIATIONS

BALTIX  Pan-Baltic capitalisation-weighted chain-linked total return index

CEE Central and East Europe

CPI Consumer Price Index

ECB European Central Bank
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EMU Economic and Monetary Union
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SISC State Joint Stock Company

usS United States of America

VAT Value Added Tax
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IEVADS

Latvijas tautsaimnieciba 4. ceturksni turpinaja strauji attistities, augot gan ieksze-
mes, gan aréjam pieprasijumam. IKP salidzinajuma ar 2003. gada 4. ceturksni
palielinajas par 8.6%, bet gada kopuma — par 8.5%. Tadéjadi 2004. gads kluvis par
straujakas izaugsmes gadu kops$ Latvijas neatkaribas atjaunoSanas. Izzidot vaira-
kiem islaicigiem faktoriem, saka mazinaties patérina cenu gada inflacija (no 7.8%
augusta lidz 7.2% oktobri un novembri un 7.3% decembri). Tomér spéciga ieksze-
mes pieprasijuma saglabaSanas, ko veicinaja strauja kreditésanas izaugsme, jo-
projam noteica augstu tekosa konta deficita limeni.

Fiskala politika bija vérsta uz makroekonomisko risku, ipasi to, kas saistiti ar aréjo
nesabalansétibu, mazinaSanu. Lai gan decembri sezonalu faktoru ietekmé bija vé-
rojams butisks budzeta izdevumu kapums un tie bija lielaki neka ienémumi, gada
kopuma valsts konsolidéta kopbudzZeta fiskalais deficits (aprékinats péc uzkraSanas
principa) bija 0.7% no IKP (2003. gada - 1.5% no IKP).

Gatavojoties Latvijas pilntiesigai dalibai EMS, Latvijas Bankas padome 2004. gada
11. novembri pienéma lémumu "Par lata piesaisti eiro un arvalstu valitu kursu
noteik§anu". Saskana ar So léemumu, sakot ar 2005. gadu, Latvijas Banka lata pie-
saisti SDR valutu grozam aizstaja ar lata piesaisti eiro. Latvijas Banka 2004. gada
30. decembri noteica lata piesaistes kursu eiro. Lata un eiro attieciba (1 EUR =
Ls 0.702804) tika aprékinata péc ECB 30. decembri fiksétajiem valiitu tirgus kur-
siem, izmantojot SDR valiitu groza valttu kursu formulu. Piesaistot latu eiro, tika
saglabats lidzSinéjais valiitas interventu koridora platums — valiitas kursa svarsti-
bas +1% robezas attieciba pret lata piesaistes kursa [imeni. Ta ka par lata piesaistes
mainu un tas mehanismu tika pazinots vairak neka pirms gada, nekada satraukuma
Latvijas finanSu tirgi gadu mija nebija. Naudas tirgi bija uzkrata augsta likviditate,
latu naudas tirgus procentu likmes bija zemas un valitu kursi - stabili.

KreditéSanas pieauguma temps joprojam bija augsts — oktobri rezidentu finan$u
iestadém, nefinanSu sabiedribam un majsaimniecibam izsniegto kreditu apjoma
gada piecaugums sasniedza 47.3% (augstakais apjoma pieaugums kops 2002. gada
novembra). Kreditésanas attistibu nodrosinaja gan hipotéku kredits, gan strauji
augoss finanfu iestddém un nefinansu sabiedribam izsniegto komerckreditu un
industrialo kreditu apjoms, saistits ar ES fondu apguvi.

AREJA EKONOMISKA VIDE

4. ceturksni pasaules ekonomiska aktivitate kopuma nedaudz samazinajas. To vei-
cindja gan valstu iekS$€jie, gan starptautiskie faktori, ipasi — augstas naftas cenas.
Tomer atseviSku valstu ekonomiska aktivitate turpinaja pieaugt. Loti spéciga taut-
saimniecibas izaugsme bija vérojama Kina, ari ASV un jaunajas ES valstis. Savukart
eiro zonas tautsaimniecibas attistibas temps joprojam bija léns. Pieaugot ASV
ekonomiskajai aktivitatei, t.sk. raZoSanai un patérinam, un uzlabojoties nodarbi-
natibas raditajiem, finanSu tirgos nostiprinajas ASV FRS bazes likmes talakas pa-
augstinaSanas prognozes.

Naftas cenas 4. ceturksni saglabajas augsta limeni (sk. 1. att.), tapéc tika pazemi-
natas pasaules tautsaimniecibas attistibas prognozes gan 2004. gada 4. ceturksnim,
gan gadam kopuma. Augsto naftas cenu saglabasanos veicinaja riski, kas saistiti ar
naftas ieguvi un piegadi, t.sk. geopolitiska nestabilitate Tuvo Austrumu valstis,
neskaidriba par naftas ieguvi Krievija, naftas ieguves traucéjumi Nigérija un Zie-
meljiird, ka ari naftas produktu pieprasijuma picaugums pasaulé, kas saistijas ar
ziemas sakumu. Oktobri ASV jélnaftas un Eiropas Brent jélnaftas cenas parsniedza
psihologiski svarigo robezu — 50 ASV dolaru par barelu. Tomér novembri naftas
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1. attéls

cenas saruka, OPEC dalibvalstim palielinot naftas ieguves apjomu, un decembra
beigas naftas cenas atkal bija 2004. gada jilija limeni. 3. ceturksni naftas cenas
pieauga vidéji par 30%, bet 4. ceturksni to vidéjais limenis samazinajas par 17%.
Naftas cenu kritumu ietekméja ari ASV jélnaftas krajumu pieaugums, ASV naftas
ripniecibai atveselojoties péc septembra vétru raditajiem postijumiem. Decembra
beigas OPEC naftas cena bija 35-36 ASV dolari par barelu (oktobri — 46-47 ASV
dolari).

BRENT UN OPEC NAFTAS CENAS

(ASV dolaros par barelu)
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Pasaules akciju tirgos 4. ceturksnis salidzinajuma ar 3. ceturksni bija saméra veik-
smigs. OktobrT So tirgu negativi ietekméja naftas cenu pieaugums, tapéc akciju
cenu kapums bija 1éns. Visvairak akciju tirgus indeksi palielinajas novembri un
decembri. 4. ceturksni Eiropas akciju tirgus indekss Dow Jones EURO STOXX 50
pieauga par 5.5%, ASV akciju tirgus indekss S&P 500 — par 7.1%, bet Japanas
akciju tirgus indekss Nikkei 225 — par 4.6%. Visstraujak (par 12.0%) palielinajas
tehnologisko uznémumu indekss NASDAQ Composite. Savukart Krievijas akciju
tirgli bija vérojams kritums, ko radija neskaidriba par Krievijas lielaka naftas
koncerna Yukos turpmako darbibu. Decembra sakuma Krievijas RTS indekss strauji
saruka vienlaikus ar Yukos nozimigaka naftas ieguves uznémuma Juganskneftegaz
pardoSanu izsolé. Kad kluva zinams, ka td jaunais ipaSnieks ir Krievijas valsts
ipaSuma esosais naftas uznémums Rosneftj, RTS indekss atkal pieauga. 4. ceturksni
kopuma RTS indekss samazinajas par 5.3%.

Valiitas tirgos 4. ceturksni strauji kritas ASV dolara kurss attieciba pret citam
pasaules nozimigakajam valiitam (sk. 2. att.). To galvenokart veicinaja ASV lielais
aréjas tirdzniecibas bilances un budzeta deficits. Lielakais ASV dolara kursa
kritums (9.9%) bija vérojams attieciba pret eiro (gada pédéja diena eiro kurss
pret ASV dolaru sasniedza savu vésturiski lielako vértibu). Savukart attieciba pret
Japanas jenu un Lielbritanijas sterlinu marcinu ASV dolara kurss samazinajas
attiecigi par 6.5% un 7.1%. Lai gan ASV dolara kurss pret vairakam pasaules
nozimigakajam valatam strauji samazinajas, netika veikti pasakumi, lai $o kritumu
apturétu.

ASVDOLARA KURSS
(2004. gada 1. oktobris = 100)
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4. ceturksni ASV FRS, turpinot ierobezojosakas monetaras politikas istenoSanu,
divas reizes — 10. novembriun 14. decembri- paaugstinaja bazes likmi par 25 bazes
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punktiem (lidz 2.25%). Paréjas pasaules lielakas centralas bankas bazes likmes
nemainija. Tadéjadi 4. ceturkSna beigas ECB bazes likme saglabajas vésturiski
zemakaja limeni (2.00%), savukart Anglijas Bankas un Japanas Bankas bazes lik-
mes bija attiecigi 4.75% un 0.10%. Parada vértspapiru tirgii valdibas obligaciju
pelnas likmes galvenokart samazinajas. Pieméram, Vacijas valdibas 5 un 10 gadu
obligaciju pelnas likmes samazinajas par 30 bazes punktiem un Lielbritanijas val-
dibas 5 un 10 gadu obligaciju pelnas likmes — par 23 bazes punktiem. Savukart
ASV valdibas parada vertspapiru pelnas likmes pieauga. Straujakais kapums bija
vérojams ASV valdibas 2 un 5 gadu obligacijam (attiecigi par 45 un 24 bazes
punktiem).

2004. gada pédéjos ménesos saglabajas pasaules tautsaimniecibas attistibas lidz-
Sinéjas tendences, jo strauja izaugsme turpinajas ASV un Kina, bet eiro zonas un
Japanas IKP attistibas temps joprojam bija lénaks. Ievérojamu izaugsmes stimulu
radija privatais patérin, bet riipniecibas sektors attistijas lénak.

ASV IKP 4. ceturksni pieauga par 3.8% (prognoze — 3.5%). Lidzigi visu gadu
veérojamai tendencei privata pieprasijuma un investiciju pieaugums joprojam bija
nozimigs (attiecigi 4.2% un 13.3%), bet eksports pieauga tikai par 3.2% — ievéro-
jami lénak neka iepriekséjos ceturksnos (vidéji 7%), lai gan, nemot véra ASV
dolara zemo kursu, ASV eksportétajiem bija laba iespéja paplasinat savas tirgus
dalas. Neraugoties uz neseno energijas cenu kapumu, pakapeniski uzlabojas si-
tuacija ripniecibas sektora, razoSanas tempam pieaugot vidéji par 4.1% (3. ce-
turksni — par 2.7%). Razotaju apsekojumu rezultati noradija uz labvéligu apstaklu
saglabasanos gan razoSanas, gan pakalpojumu sektora; ari darbaspéka tirgn tika
raditas jaunas darba vietas.

Saskana ar prognozém Japanas IKP 4. ceturksni salidzinajuma ar ieprieksgjo ce-
turksni pieauga par 0.5%. Lai gan aréjais pieprasijums palielinajas, Japanas eks-
porta un ar riipnieciskas raZoSanas apjoms decembri saruka. Negaiditi samazinajas
ari privatais patérin, kas galvenokart bija saistits ar nelabvéligo laika apstaklu un
dabas katastrofu ietekmi uz pieprasijumu un majsaimniecibu iendkumu kritumu.

4. ceturksna rezultati liecina par mérenu eiro zonas IKP pieauguma tempu (kapums
salidzinajuma ar 3. ceturksni — 0.2%). Ripnieciska razoana attistijas 1énak, bet
majsaimniecibu patérin$ nodroSinaja atbalstu izaugsmei, kompenséjot negativo
neto eksporta ietekmi.

Ripnieciskas razoSanas apjoms eiro zona novembri saruka, un, lai gan decembri
bija vérojams uzlabojums, riipnieciska razoSana kavéja izaugsmi. Tomér citu sektoru
(pakalpojumu un biivniecibas) attistiba veicindja IKP palielinaSanos. Pozitivi vér-
téjams privata pieprasijuma kapums Francija (4. ceturksni majsaimniecibu izde-
vumi salidzindjuma ar 3. ceturksni pieauga par 2%). Ari dazas citas EMS valstis
privatais pieprasijums 4. ceturksni palielinajas. Investiciju pieaugumu veicinaja
nefinansu sabiedribu 3. ceturk$na pelnas rezultati. Lénak neka ieprieks$éja ceturk-
sni, tomér auga imports, ari eksports turpinaja attistities, lai gan eiro kurss ekspor-
tetajiem bija neizdevigs.

Inflacija 4. ceturksni kopuma bija virs ECB mérka inflacijas limena, decembri
sasniedzot pat 2.4%. Tas galvenokart bija saistits ar tabakas nodevas paaugstindsanu
Vacija un neapstradatas partikas cenu kapumu.

4. ceturksni turpinajas CAE valstu tautsaimniecibas stabila izaugsme, ko noteica
iekséja pieprasijuma pieaugums un eksporta kapums. Baltijas valstu ekonomiska
izaugsme salidzinajuma ar paréjam CAE valstim bija straujaka.

Lai gan ripniecibas sektora aktivitate nedaudz samazinajas, statistiskie dati lieci-
naja par riipnieciskas razoSanas talaku kapumu. Visas CAE valstis ari 4. ceturksni
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strauji palielinajas eksports (vislieldkais kapums bija Lietuva un Cehija — salidzina-
juma ar ieprieks$éja gada atbilstoSo periodu attiecigi 28.4% un 22.7%). Tomér Bal-
tijas valstis un Ungarija saglabajas augsts tekosa konta deficits. Jauno ES valstu bez-
darba limenis turpinaja samazinaties, bet joprojam bija saméra augsts. Uzlabo-
$anos noteica pakapeniska jaunu darba vietu radiSana, tacu vairakas valstis vél
arvien aktuala probléma bija augsti kvalificéta darbaspéka trikums. Augstakais
bezdarba limenis ES bija Polija (gada beigas — 19.1%). Péc patérina cenu kapuma,
ko izraisija valstu pievieno$anas ES un naftas cenu straujais pieaugums, 2004. gada
beigas visas valstis, iznemot Lietuvu un Igauniju, inflacija stabilizejas. Lietuva un
Igaunija 4. ceturksni ta bija augstaka neka iepriekS€jos periodos. Lielaka inflacija
skaidrojama ar to, ka paréjo CAE valstu cenu limenis jau bija augstaks un Baltijas
valstis notika cenu [imena izlidzinasanas. Lai gan ienémumu pieaugums CAE valstu
budzZetos bija lielaks, neka prognozéts, vairdku valstu budZeta deficits 4. ceturksni
butiski palielindjas un gada beigas parsniedza 3% no IKP.

Igaunijas IKP 4. ceturksni salidzinajuma ar iepriek$eja gada atbilstoSo periodu
pieauga par 5.9%, eksporta kapums stabilizéjas, bet imports turpinaja strauji pa-
lielinaties, norddot uz spécigu iek§zemes pieprasijumu un vietéjas ripnieciskas
razoSanas nespéju to pilniba apmierinat. Importa parsvars par eksportu palielinaja
Igaunijas maksajuma bilances tekosa konta deficitu.

Voo

Lietuvas IKP 4. ceturksni salidzinajuma ar ieprieks$éja gada atbilstoSo periodu
pieauga par 6.4%. Tautsaimniecibas izaugsmi noteica gan iek$gjais, gan aréjais
pieprasijums. Rupnieciskas razoSanas pieauguma temps nedaudz samazinajas. Tur-
pindja palielinties arvalstu tiesas investicijas (picaugums 2004. gada - 13.0%),
lai gan kapuma temps bija [€naks, neka gaidits. Vienlaikus Lietuvas rezidenti arvien
aktivak veica ieguldijumus arvalstis, ipasi Krievija un Ukraind, kur to ieguldito
lidzeklu apjoms gada laika divkarSojas.

Krievijas tautsaimniecibas izaugsmes temps 4. ceturksni padtrinajas, un tas IKP
pieauga par 7.0%. Krievijas tautsaimniecibas attistibu joprojam noteica eksporta
kapums un augstas naftas cenas pasaules tirgi. Pieaugot majsaimniecibu patérinam,
arvien vairak palielinajas ari iek$€ja pieprasijuma ietekme uz tautsaimniecibas
izaugsmi. DecembrT inflacija sasniedza 11.7% (t.sk. precu cenu un pakalpojumu
cenu gada pieaugums —attiecigi 10.3% un 17.7%). 2004. gada beigas vairaku makro-
ekonomisko raditaju pieaugums bija lenaks, neka prognozeéts, palielinajas politiska
nenoteiktiba un palénindjas iesakto reformu istenoSana.

AREJA SEKTORA ATTISTIBA

Aréja tirdznieciba un konkurétspéja

Latvijas aréja tirdznieciba 4. ceturksni attistijas dinamiski un tirdzniecibas apgro-
zijums sasniedza 1 632.2 milj. latu. Salidzindjuma ar iepriek$€ja gada atbilstoso
periodu (lidzigi ka iepriekséja ceturksni) precu eksports auga straujak neka imports
(kapums - attiecigi 34.7% un 26.7%). Precu eksporta un importa pieaugums sali-
dzinajuma ar ieprieks€jo ceturksni bija attiecigi 5.5% un 6.0%.

Precu eksporta 4. ceturksni joprojam dominéja koks un koka izstradajumi, parastie
metali un parasto metalu izstradajumi, lauksaimniecibas un partikas preces, tekstil-
materiali un tekstilizstradajumi, mehanismi un mehaniskas ierices, elektroiekartas.
4. ceturksni eksporta pieaugums (151.9 milj. latu) bija lielaks neka 2004. gada
iepriekséjos ceturksnos, un vairdk neka pusi no ta nodroSinaja parasto metdlu un
parasto metalu izstradajumu un mineralproduktu izvedums.
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Lidziga bija eksporta cenu un fiziska apjoma kapuma ietekme uz eksporta pieau-
gumu ceturksni kopuma. Koka un koka izstradajumu un tekstilmaterialu un tekstil-
izstradajumu izveduma palielind$anos noteica to cenu celSanas, mineralproduktu —
to fiziska apjoma straujais pieaugums, bet parasto metalu un parasto metalu izstra-
dajumu, mehanismu un mehanisku iericu, elektroiekartu eksporta kapumu — abi
faktori.

Eksporta vienibas vértiba 4. ceturksni salidzinajuma ar iepriek$€ja gada atbilstoSo
periodu pieauga par 17.5%. Visnozimigakais bija parasto metalu un parasto metalu
izstradajumu, mineralproduktu un partikas riipniecibas razojumu cenu kapums.

Latvijas nozimigakas eksporta partnervalstis bija Vacija (11.5% no eksporta kop-
apjoma), Lietuva (10.4%), Lielbritanija (10.1%), Zviedrija (9.3%), Igaunija (8.9%)
un Krievija (8.5%). 2004. gada straujak palielinoties eksportam uz NVS un paréjam
valstim, saruka ES valstu ipatsvars eksporta kopapjoma (lidz 74.2%; 2003. gada
4. ceturksni - 77.4%).

Péc neliela kapuma gada vidii REK attieciba pret nozimigako tirdzniecibas partner-
valstu valiitam 4. ceturksni nedaudz samazinajas (par 2.0%; t.sk. pret attistibas
partnervalstim — par 2.5%). Kritumu galvenokart noteica nominala kursa parmai-
nas, savukart relativo cenu parmainu attieciba nedaudz pieauga (par 0.4%). Tomér
gada laika REK butiski nemainijas (pieaugums — 0.1%), lai gan nominalais efek-
tivais kurss samazinajas par 3.3%. Sada dinamika saistita ar atikiribam cenu limena
parmainas Latvija un vairdkuma galveno tirdzniecibas partnervalstu.

Nenozimigas REK parmainas gada laika nepasliktinaja aréjas tirdzniecibas at-
tistibu. Eksporta straujo pieaugumu noteica gan kvalitativas parmainas, gan eks-
porta cenu pieaugums, tadéjadi, eksporta cenam palielinoties straujak neka importa
cenam, butiski (par 6.0%) uzlabojas ari cits konkurétspéjas raditajs - tirdzniecibas
nosacijumi.

Nozimigakas Latvijas importa preces bija mehanismi un mehaniskas ierices, elek-
troiekartas, mineralprodukti, lauksaimniecibas un partikas preces, parastie metali
un parasto metalu izstradajumi un satiksmes lidzekli. Salidzinajuma ar iepriekséja
gada atbilstodo periodu visnozimigakais precu ieveduma pieaugums bija mineral-
produktu (93.2 milj. latu), parasto metalu un parasto metalu izstradajumu
(34.8 milj. latu) un lauksaimniecibas un partikas precu (30.6 milj. latu) grupa.

Importa pieaugumu kopuma vairak noteica importa precu fiziska apjoma kapums.
Cenu cel$anas veicinaja satiksmes lidzeklu importa palielinasanos, fiziska apjoma
pieaugums — mehanismu un mehanisku iericu, elektroiekartu ieveduma kapumu,
bet abi faktori bija nozimigi paréjo importa dominéjoSo precu ieveduma pieaugu-
ma.

Importa vienibas vértiba 4. ceturksni salidzindjuma ar iepriekséja gada atbilstoSo
periodu palielinajas par 10.9% (visvairak — mineralproduktiem, parastajiem me-
taliem un parasto metalu izstradajumiem un satiksmes lidzekliem).

Latvijas nozimigakas partnervalstis importa bija Lietuva (13.9% no importa kop-
apjoma), Vacija (13.7%), Krievija (10.6%), Igaunija (7.1%), Somija (6.1%) un
Polija (5.9%). Salidzinajuma ar ieprieksgja gada atbilstoso periodu bitiski pa-
lielindjas precu ievedums no Lietuvas un Krievijas, ka ari no Baltkrievijas, Igaunijas
un Polijas.

Maksajumu bilance

Maksajumu bilances tekosa konta negativais saldo 4. ceturksni bija 161.0 milj.
latu jeb 7.7% no IKP (2003. gada atbilsto$aja perioda — 9.3%). Precu negativa
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saldo un ienakumu pozitiva saldo attieciba pret IKP nemainijas, kartéjo parvedumu
pozitiva saldo attieciba pret IKP bitiski palielindjas, bet pakalpojumu pozitiva
saldo attieciba — samazinajas.

V==

Salidzinajuma ar iepriek$€ja gada atbilstoSo periodu pieauga sniegto pakalpojumu
apjoms (galvenokart sakara ar lielaku sniegto parvadajumu pakalpojumu un citu
saimnieciskas darbibas pakalpojumu apjomu) un nedaudz mazak - sanemto pa-
kalpojumu apjoms.

Pakalpojumu eksporta joprojam dominéja parvadajumu pakalpojumi (55.3% no
pakalpojumu eksporta kopapjoma; iepriek$€ja gada atbilstosaja perioda —56.7%).
Galvenokart palielinoties sniegto citu saimnieciskas darbibas pakalpojumu apjo-
mam, citu pakalpojumu Ipatsvars pakalpojumu eksporta pieauga no 31.4% lidz
31.9%. Ari sniegto braucienu pakalpojumu ipatsvars pakalpojumu eksporta, ne-
daudz palielinoties sniegto personisko braucienu pakalpojumu apjomam, pieauga
attiecigi no 11.9% lidz 12.8%. Savukart sanemto parvadajumu pakalpojumu (gal-
venokart kravu parvadajumu), braucienu pakalpojumu (galvenokart personisko
braucienu) un citu pakalpojumu (galvenokart citu saimnieciskas darbibas pakal-
pojumu, sakaru, apdroSinasanas un finanSu pakalpojumu, ka ari informacijas pa-
kalpojumu un datorpakalpojumu) apjoms bija gandriz vienads (attiecigi 33.6%,
33.0% un 33.4% no pakalpojumu importa kopapjoma).

Pakalpojumu un kartéjo parvedumu pozitivais saldo 4. ceturksni sedza 54.2% no
precu negativa saldo. Parvadajumu pakalpojumu pozitivais saldo 4. ceturksni sali-
dzindjuma ar iepriekséja gada 4. ceturksni nedaudz pieauga, galvenokart palieli-
noties sniegto kravu parvadajumu pakalpojumu (jiras, dzelzcela un autotransporta)
apjomam. Braucienu pakalpojumu negativais saldo salidzindjuma ar iepriekSéja
gada 4. ceturksni pieauga, palielinoties sanemto personisko un darfjumu braucienu
pakalpojumu apjomam.

Saskana ar Latvijas Republikas Centralas statistikas parvaldes datiem 4. ceturksni
salidzinajuma ar ieprieks$eja gada atbilstoso periodu Latviju apmekléjuSo personu
skaits palielinajas par 34.3% un vidéjie viena cilvéka térini diena nedaudz pieauga.
Lielakie térini Latvija bija celotajiem no Krievijas, Somijas, Vacijas, Igaunijas,
Zviedrijas, Norvégijas, Lietuvas un Lielbritanijas.

Voo

Citu pakalpojumu pozitivais saldo salidzindjuma ar iepriek$€ja gada atbilstoso
periodu nedaudz pieauga, palielinoties nerezidentiem sniegto citu saimnieciskas
darbibas pakalpojumu, finanSu, sakaru pakalpojumu, ka ari informacijas pakal-
pojumu un datorpakalpojumu apjomam.

V==

Ienakumu pozitivais saldo salidzinajuma ar iepriek$éja gada atbilstoSo periodu
mainijas maz, jo gan rezidentu arvalstis gato ienakumu, gan nerezidentu Latvija
giito ienakumu apjoms palielindjas gandriz vienadi. Nerezidentu iendkumu apjoma
kapumu galvenokart nodroSinaja tieSo investiciju ienakumu apjoma pieaugums
reinvestétas pelnas veida un portfelieguldijumu un citu ieguldijumu ienakumu
apjoma kapums. Rezidentu arvalstis giito iendkumu apjoms palielinjas, galveno-
kart pieaugot arvalstis nodarbinato atlidzibai un Latvijas Bankas ienakumiem no
naudas tirgus instrumentiem, kd ari augot banku iendkumiem no kreditprocentiem.

Kartéjo parvedumu pozitivais saldo salidzindjuma ar iepriekséja gada atbilstoSo
periodu pieauga, palielinoties valdibas (galvenokart sanemto ES fondu lidzek]u)
un citu sektoru (galvenokart privatpersonu) sanemto kartéjo parvedumu apjomam
(attiecigi par 42.8 mil]. latu un 33.1 milj. latu).

Kapitala un finanSu konta pozitivais saldo bija 250.2 milj. latu. Vairak neka puse
finanSu resursu tika piesaistita citu ieguldijumu veida.
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TieSo investiciju pozitivais saldo 4. ceturksni bija 70.8 milj. latu un sedza 44.0% no
tekosa konta negativa saldo. Latvija veikto arvalstu tieSo investiciju apjoms 4. ce-
turksni salidzinajuma ar iepriekséja gada atbilstoSo periodu ievérojami pieauga
(kapums — 41.9 mil]. latu). Nozimigaka ieguldijumu dala Latvija tika veikta, palie-
linot pasu kapitalu un reinvestéjot pelnu. Visvairak arvalstu tieSo investiciju veikts
apstrades riipnieciba un finanSu starpnieciba.

Portfelieguldijumu saldo 4. ceturksni bija pozitivs (93.0 mil]. latu). Rezidentu (gal-
venokart banku) ieguldijumi parada vértspapiros samazinajas par 90.5 milj. latu.
Nedaudz (par 7.3 milj. latu) palielinajas nerezidentu ipasuma esoso rezidentu (gal-
venokart banku un valdibas) emitéto vértspapiru portfelis.

Citu ieguldijumu pozitivais saldo bija 169.9 milj. latu. Rezidentu citu ieguldijumu
apjoms arvalstis pieauga (lidz 182.9 milj. latu), galvenokart bankam palielinot ar-
valstu kreditiestadém izsniegto istermina aizdevumu apjomu un samazinot pie-
prasijuma noguldijumu apjomu arvalstis. Saistibas pret nerezidentiem sasniedza
352.8 milj. latu, galvenokart bankam piesaistot nerezidentu ilgtermina aiznémumus
(terminnoguldijumus; 343.7 mil;j. latu).

Rezerves aktivi 4. ceturksni palielindjas par 80.8 milj. latu, un kdpumu noteica
Latvijas Bankas veiktas valiitas intervences.

IEKSZEMES EKONOMISKA AKTIVITATE
Kopéjais pieprasijums

IekSzemes pieprasijuma kapumu (9.5%) 3. ceturksni noteica noturigais privatais
patérin$ un straujais ieguldijumu pieaugums. To veicindja arvalstu ieguldijumu
palielinaSanas, dinamiska kreditéSanas attistiba un cenu paaugstinaSanas gaidas.
Privatais patérin$ pieauga par 8.7%. To veicinaja izmantojamo ienakumu un kre-
ditéSanas attistiba. Savukart valdibas patérin$ ari 3. ceturksni palielinajas nedaudz
(par 2.3%).

IKP izaugsmi 3. ceturksni noteica stabilais augstais gala patérin$ un ieguldijumu
apjoma straujais kapums, kas vienlaikus veicinaja ari tekosa konta negativa saldo
palielinasanos. Kopéja kapitala veidoSana 3. ceturksni palielinajas par 2.5 procentu
punktiem (lidz 32.6% no IKP), bet tekosa konta negativais saldo — par 4.3 procentu
punktiem.

Straujo ieguldijumu pamatlidzeklos kapumu (15.8%) veicinaja Latvijas ka jaunas
ES valsts statuss, kas stimuléja arvalstu ieguldijumus Latvija. Lielakie ieguldijumi
veikti operacijas ar nekustamo ipaSumu, noma un cita komercdarbiba, ka ari elek-
troenergija, gazes un tidens apgade, transporta, glabaSana un sakaros un tirdznie-
ciba.

Augosais iekSzemes pieprasijums noteica neto eksporta negativu ieguldijumu IKP
pieauguma. Lai gan eksporta palielinajums (10.8%) bija straujs, tomér negativo
neto eksportu noteica importa nozimigais parsvars par eksportu, ko galvenokart
veicinaja starppatérina precu importa kapums un privata patérina dinamiska at-
tistiba, izraisot patérina precu importa pieaugumu. Turklat, straujak palielinoties
eksportam, bija vérojams ari importa kapums sakara ar nozimigo starppatérina
precu importu eksporta produkcijas razoSanai. Precu un pakalpojumu imports
3. ceturksni palielinajas par 12.8%.

1
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Kopéjais piedavajums

4. ceturksni Latvijas IKP faktiskajas cenas sasniedza 2 083.8 milj. latu, bet IKP
realais pieaugums salidzinajuma ar iepriekséja gada atbilstoSo periodu - 8.6%.
Izaugsmi veicindja gan spécigais ickSzemes pieprasijums, gan stabilais aréjais pie-
prasijums, nodroSinot precu sektora un pakalpojumu sektora pievienotas vértibas
palielinaSanos attiecigi par 7.6% un 9.1%. Precu sektora visaugstakais izaugsmes
temps bija zvejnieciba (25.0%), biivnieciba (15.7%) un ieguves riipnieciba un kar-

jeru izstradé (15.3%).

Pieauga ari apstrades riipniecibas ieguldijums kopéja pievienotaja vértiba (par
6.0%), tomer 4. ceturksni (tapat ka 3. ceturksni) apstrades ripniecibas razosanas
izaugsme bija ievérojami lénaka neka 2004. gada 1. pusgada (sk. 3. att.). Apstrades
rupniecibas produkcijas sezonali izlidzinatais fiziska apjoma indekss salidzinajuma
ar iepriekseja gada 4. ceturksni pieauga par 3.7%. Kaut ari koksnes, koka un korka
izstradajumu (iznpemot mébeles) un metalu razoSanas apjoms faktiskajas cenas
butiski pieauga (attiecigi par 18.9% un 53.2%), $o izaugsmi veidoja straujais cenu
kapums, bet realais raZoSanas apjoms abas nozarés samazinajas attiecigi par 2.7%
un 3.9%.

130 — 130
APSTRADES RUPNIECIBAS PRODUKCIJAS 1 ‘\L‘ L

FIZISKA APJOMA INDEKSS 120 o= ~ ol 120

= Gumijas un plastmasas izstradajumu razosana
= Partikas produktu un dzérienu razosana

~—_
Koksnes, koka un korka izstradajumu razoSana, e t—\ —~ [

iznemot mébeles
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—— Nemetalisko mineralu izstradajumu razosana 90 90

——— Gatavo metalizstradajumu razosana, iznemot masinas
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Tomér vairakas nozarés bija vérojams ari biitisks raZoSanas apjoma kapums. Ieks-
zemes pieprasijums veicinaja izaugsmi galvenokart kimisko vielu, to izstradajumu
un kimisko Skiedru razosana (par 17.8%), nemetalisko mineralu izstradajumu ra-
zo$ana (par 13.8%), partikas produktu un dz€rienu razosana (par 6.3%) un gumi-
jas un plastmasas izstraddjumu razoSana (par 6.2%). Savukart aréjais pieprasi-
jums galvenokart veicindja razoSanas paplasinasanu iekartu, mehanismu un darba
masinu razoSana (par 27.7%), citu transportlidzeklu razoSana (par 10.8%) un ap-
gérbu razosana, kazokadu apstradé un krasosana (par 7.2%).

Bitiska izaugsme tika sasniegta ieguves ripnieciba un karjeru izstradé (14.8%)
un neliela — elektroenergija, gazes un tidens apgade (2.1%). Ta rezultata riipniecibas
produkcijas kopéjais sezonali izlidzinatais fiziska apjoma indekss 4. ceturksni sali-
dzindjuma ar iepriek$€ja gada atbilstoSo periodu palielinajas par 3.5%.
Pakalpojumu sektora strauji attistjas viesnicu un restoranu (kapums - 16.8%),
transporta, glabasanas un sakaru (15.8%), paréjo komunalo, socialo un individualo
pakalpojumu (11.0%), tirdzniecibas (10.9%), finanSu starpniecibas (8.6%) un citas
nozares.

Pa dzelzcelu parvadato tranzitkravu apjoms caur Latvijas ostam salidzindjuma ar
iepriekséja gada atbilstoSo periodu palielinajas par 5.5%. Bitiski pieauga ari ieks-
zemes parvaddjumu apjoms, bet zemaks neka iepriek$éja gada bija eksporta un
importa kravu parvadajumu apjoms, tadéjadi kopéjais pa dzelzcelu parvadato kravu
apjoms pieauga tikai par 3.8%. Izaugsmi nodroSindja galvenokart transportéto
akmenoglu un kokmateridlu apjoma straujais pieaugums, jo naftas produktu par-
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vadajumi, kas veido gandriz 40% no parvadato kravu kopapjoma, samazinajas par
5.2%. Vienlaikus strauji palielinajas naftas produktu transportésana pa magistralo
caurulvadu (kapums salidzinajuma ar iepriekséja gada atbilstoso periodu —29.8%).

Latvijas lielako ostu kravu apgrozijums pieauga (Ventspils osta — par 10.7% un
Rigas osta - par 9.8%), tapéc par 8.7% palielinajas Latvijas ostu kopéjais apgrozi-
jums.

Mazumtirdzniecibas (t.sk. automobilu tirdzniecibas un autodegvielas mazumtirdz-
niecibas) apgrozijums 4. ceturksni pieauga par 16.1%. Straujo kapumu noteica
autodegvielas un partikas, dzérienu un tabakas mazumtirdzniecibas apjoma kapums
(attiecigi 45.7% un 11.5%; sk. 4. att.). Autodegvielas mazumtirdzniecibas apgro-
zijuma palielinaSanos veicinaja degvielas cenu kapums. Sabiedriskas édindsanas
apgrozijums 4. ceturksni salidzinajuma ar iepriekséja gada atbilstoso periodu pie-
auga par 15.1%.

MAZUMTIRDZNIECIBAS APGROZIJUMS

(gada ieguldijums reald mazumtirdzniecibas apgrozijuma

pieauguma, procentu punktos)
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Tautsaimniecibas izaugsmi Latvija lielakoties nodroSinaja nefinan$u investicijas,
kuru apjoms 4. ceturksni faktiskajas cenas sasniedza 514.4 milj. latu (par 142.8 mil].
latu vairak neka iepriekséja gada atbilstoSaja perioda), t.sk. precu sektora tika
iegulditi 193.6 milj. latu (picaugums — 75.6 milj. latu), bet pakalpojumu sektora —
320.8 milj. latu (kapums - 67.2 milj. latu).

Vislielakas investiciju pliismas bija apstrades riipnieciba (89.1 mil]. latu), transporta,
glabasanas un sakaru nozaré (86.6 milj. latu), tirdznieciba (73.1 mil]. latu), elek-
troenergija, gazes un tdens apgadé (68.7 milj. latu) un valsts parvaldé un aizsar-
dziba, obligataja socialaja apdrosinasana (65.0 milj. latu). Batiski ieguldijumi tika
veikti arl vairakas citas nozarés — finanSu starpnieciba un operacijas ar nekustamo
ipaSumu, noma, citd komercdarbiba. Apstrades ripnieciba lielakie lidzekli razo-
Sanas attistibai tika novirziti partikas produktu un dzérienu razoSanai (19.5 milj.
latu), koksnes, koka un korka izstradajumu razo$anai (iznemot mébeles; 15.3 mil].
latu) un izdevéjdarbibai, poligrafijai un ierakstu reproducésanai (14.5 milj. latu).
Nozimigi ieguldijumi tika veikti ari tekstilizstradajumu, metalu, gumijas un plast-
masas izstradajumu, ka arl mébelu razoSana.

Nodarbinatiba un darba samaksa

Straujais IKP pieaugums 4. ceturksni balstijas galvenokart uz darba raziguma pie-
augumu (6.9%), tomér nedaudz palielindjas arl nodarbinéto skaits (lidz
1 018.6 tiikst.; kapums salidzindjuma ar iepriekseja gada atbilstoSo periodu - 1.5%).
Tomer, lai gan nodarbinato skaita pieaugums bija saméra augsts, darba meklétaju
ipatsvars salidzindjuma ar iepriek$€ja gada atbilstoSo periodu nesamazinajas
(10.3% no ekonomiski aktivajiem iedzivotajiem). Tas saistits ar iedzivotaju pieau-
goSo ekonomisko aktivitati — 4. ceturksni ekonomiski aktivi bija 62.5% no iedzi-

votajiem darbspéjas vecuma (2003. gada atbilstosaja perioda — 61.6%).

13
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Registréta bezdarba limenis 4. ceturksni salidzindjuma ar iepriek$€jo ceturksni
nedaudz samazinajas. To galvenokart noteica sezonalo faktoru ietekme. 4. ceturksni
registréta bezdarba vidéjais limenis bija 8.5% no ekonomiski aktivo iedzivotaju
skaita (3. ceturksni- 8.7%), bet registréto bezdarbnieku skaits — 90.9 tiikst. (3. ce-
turksni — 92.7 tiikst.). Bezdarba limenis 4. ceturksni dazas Latgales pilsétas ne-
daudz pieauga. Tas galvenokart bija saistits ar darbinieku atlaiSanu atseviSkos uz-
némumos — Rézekné bezdarba limenis palielinajas par 0.3 procentu punktiem (lidz
12.2%) un Daugavpili - par 0.4 procentu punktiem (Iidz 10.5%). Bezdarba limenis
Latvija 4. ceturksni salidzinajuma ar iepriekséja gada atbilstoSo periodu nemainijas,
bet registréto bezdarbnieku skaits palielindjas par 0.9 tikst. Bitiski pieauga regis-
tréto vakancu skaits, kas noteica darba tirgus noslodzes koeficienta kritumu lidz
16.7 (iepriekséja gada atbilstosaja perioda — 27.3).

Péc relativi mérena darba samaksas kapuma 2004. gada pirmajos trijos ceturks$nos
4. ceturksni straddjoSo darba samaksas pieauguma temps palielindjas. Salidzina-
juma ar iepriekséja gada atbilstoSo periodu nominala bruto darba samaksa taut-
saimnieciba palielinajas par 11.9% (2004. gada pirmajos trijos ceturks$nos — vidéji
par 9.2%) un bija Ls 230.21. Darba samaksas pieauguma paatrinasanos noteica
tas augstais kapums sabiedriskaja sektora (par 12.6%; 2004. gada pirmajos trijos
ceturkSnos — vidéji par 6.9%), sasniedzot Ls 274.73. Privataja sektora stradajoSo
vidéja nominala darba samaksa salidzinajuma ar iepriekséja gada atbilsto$o periodu
pieauga par 12.4% (pirmajos trijos ceturksnos — vidéji par 11.8%) un bija Ls 204.38.
Realas bruto darba samaksas pieaugums tautsaimnieciba bija zemaks neka darba
raziguma kapums. Reala bruto darba samaksa tautsaimnieciba picauga par 4.3%,
t.sk. sabiedriskaja sektora — par 4.9%.

CENU DINAMIKA

Patérina cenu pieauguma temps 4. ceturksni salidzinajuma ar iepriek$ejo periodu
nemainijas (1.1%), vienlaikus nedaudz samazinoties gada pieauguma tempam (lidz
7.3%; PCI atseviSku komponentu ménesa parmainas sk. 5. att.). Daléji to noteica
zemaks partikas cenu pieauguma temps (9.7%; 3. ceturksni — 10.3%). Partikas
cenu gada kapums joprojam veidoja ievérojamu dalu no inflacijas (gandriz 40%
jeb 2.8 procentu punktus).

PATERINA CENU GADA INFLACIJAS ;] l_._-___l
PARMAINAS 1 m

(procentu punktos; pa komponentiem) 6

BN Patérina cenu gada pamatinflacija 2

B Degyielas cenas

Administrativi reguléjamas cenas
B Neapstradatas partikas cenas 0
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Saglabajoties ievérojamam partikas cenu gada pieaugumam, turpindja sadardzi-
naties ari sabiedriskas édinaSanas pakalpojumi (cenu kapums salidzindjuma ar
iepriekséja gada atbilstoSo periodu - vidéji 10.6%; 0.5 procentu punkti no kopéjas
inflacijas).

4. ceturksni netika novérota piedavajuma puses faktoru papildu ietekme. Piemé-
ram, siltumenergijas tarifu pieaugums, sakoties jaunajai apkures sezonai, bija ievé-
rojami mazaks neka iepriekseja gada, samazinot ari kopéjo administrativi regulé-
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jamo cenu ietekmi uz patérina cenu parmainam (vidéji 0.7 procentu punkti). Re-
guléjamo cenu ietekme nedaudz pieauga decembri, kad vél pirms saskidrinatas
gazes izslégSanas no reguléjamo precu un pakalpojumu groza tika paaugstinati
tas tarifi.

Pieprasijuma puses faktoru ietekme uz inflaciju gada beigas nepalielinajas. Par to
liecina ari neliels gada pieauguma tempa kritums pakalpojumu cenam, kas netiek
administrativi regulétas.

Pamatinflacija 4. ceturksni turpinaja pieaugt, sasniedzot 7.2%, bet péc strauja kapu-
ma 3. ceturksni neapstradatas partikas cenas saruka.

Razotaju cenas ar14. ceturksni pieauga galvenokart nozareés, kur to nosaka energijas
un izejvielu cenu kapums. Lai gan vietéja tirgii pardotas produkcijas razoSana
sadardzinajas vairak neka eksportétas produkcijas razosana (salidzinajuma ar ie-
priekséjo ceturksni — attiecigi par 2.2% un 1.6%), gada picauguma tempu dinami-
ka bija pretéja (10.3% un 12.0%). Kaut gan ievérojams ceturk$na un gada razota-
ju cenu pieauguma temps bija vérojams metalu apstradé un gatavo iekartu razo-
S$ana, kam nav tieSas ietekmes uz patérina cenam, tomér, saglabajoties augstam
partikas cenam, turpindja sadardzinaties partikas produktu un dzérienu raZoSana
(ieksejam tirgum salidzindjuma ar 3. ceturksni — par 2.1%). Tadéjadi razotaju cenu
parmainas 4. ceturksni daléji veicinaja ari visparéjo patérina cenu pieaugumu.

4. ceturksni biivniecibas izmaksas salidzinajuma ar iepriekS$€jo pusgadu palielinajas
par 1.9%, bet salidzindjuma ar 2003. gada 4. ceturksni - par 8.1%.

FISKALAIS SEKTORS

Valsts konsolidéta kopbudzeta fiskalais deficits (aprékinats péc naudas plismas
principa) 4. ceturksni bija 172.8 mil]. latu (finansialais deficits — 179.4 milj. latu),
ievérojami parsniedzot ieprick$éja gada atbilsto$a perioda raditaju (sk. 6. att.).
Tas galvenokart saistits ar decembra beigas pienemtajiem grozijumiem likuma "Par
valsts budzetu 2004. gadam", dalu no sakotnéjiem 2005. gadam planotajiem izde-
vumiem paredzot veikt 2004. gada beigas. Tapéc, lai gan vél 3. ceturk$na beigas
budzZeta bija ievérojams fiskalais un finansialais parpalikums, decembra beigas
valsts konsolidétaja kopbudzeta kop$ gada sakuma bija uzkrajies 79.0 milj. latu
(1.1% no IKP) fiskalais deficits (finansialais deficits bija 109.4 milj. latu jeb 1.5%
no IKP).

6. attéls
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Valsts konsolidéta kopbudzeta ienémumi 2004. gada salidzinajuma ar iepriekséjo
gadu palielinajas par 19.9%. Budzeta ienémumi veidoja 34.4% no IKP (par 1.0 pro-
centu punktu vairak neka iepriekséja gada).

4. ceturksni valsts konsolidéta kopbudZeta ienémumi sasniedza 34.6% no IKP.
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Salidzindjuma ar ieprieksgja gada atbilstoSo periodu ienémumi palielindjas par
26.9% un to attieciba pret IKP pieauga pret 2.3 procentu punktiem. Picaugumu
ietekméja arvalstu finanSu palidzibas strauja palielinaSanas (par 2.7 procentu pun-
ktiem). 4. ceturksni nodoklu ienémumi salidzinajuma ar iepriekséja gada atbilstoSo
periodu pieauga par 16.8%, bet to attieciba pret IKP samazinajas par 0.4 procentu
punktiem. Tomér dazu nodoklu veidu ienémumu dinamika bija atSkiriga. No
tieSajiem nodokliem (gan attieciba pret iepriekséja gada atbilstoSo periodu, gan
attieciba pret IKP) auga tikai uznémumu ienakuma nodokla ienémumi. ledzivotaju
ienakuma nodokla un socialo apdroSina$anas iemaksu ienémumu kapumu 4. ce-
turksni veicinaja tautsaimnieciba nodarbinato darba samaksas pieaugums (t.sk.
minimalas darba algas palielinaSanas) un stradajoso skaita kapums (ipasi privataja
sektora).

No netieSajiem nodokliem visstraujak auga akcizes nodokla ienémumi. To galve-
nokart noteica akcizes nodokla naftas produktiem ienémumu pieaugums, paaug-
stinoties $a nodokla likmei péc Latvijas pievienoSanas ES. Akcizes nodokla iené-
mumu kapumu |oti ietekméja akcizes nodokla likmju pieaugums cigaretém. Pa-
lielinajas arl PVN ienémumi, tomér pieaugums joprojam bija léns un to attieciba
pret IKP samazinajas. Ta ka 4. ceturksni, tapat ka 3. ceturksni, bija vérojams nozi-
migs eksporta kapums, salidzinajuma ar iepriekseja gada atbilstoSo periodu ievé-
rojami palielinajas PVN atmaksas. Analiz€jot muitas nodokla ienémumus, jaatzi-
mé, ka Latvijai ka ES valstij kopS 2004. gada maija nav jamaksa muitas nodoklis
par precém, kas tiek parvadatas ES robeZas. Precém, kas tick importétas no valstim,
kas nav ES valstis, tick pieméroti ES noteiktie muitas tarifi. Abu faktoru mijiedar-
bibas dél muitas nodokla ienémumi salidzinajuma ar iepriekséja gada atbilstoSo
periodu saruka.

Valsts konsolidéta kopbudzeta izdevumi (ieskaitot tiros aizdevumus) 2004. gada
salidzinajuma ar iepriek$éjo gadu pieauga par 17.9% un to attieciba pret IKP —
par 0.5 procentu punktiem (lidz 35.5%). Izdevumi (ieskaitot tiros aizdevumus)
4. ceturksni salidzinajuma ar iepriekséja gada atbilstoSo periodu palielinajas par
31.3% un to attieciba pret IKP — par 4.2 procentu punktiem (lidz 42.9%).

2004. gada beigas tika pieSkirts papildu finanséjums lauksaimniekiem Eiropas
Lauksaimniecibas virzibas un garantiju fonda garantiju dalas ietvaros, pieSkirti
lidzekli Latvijas Nacionalas bibliot€kas projekta istenosanai, ka ari veikti citi budze-
ta grozijumos noteiktie pasakumi, kam bija vienreizéja ietekme uz budZeta bilanci
4. ceturksni. Nenotika aktiva lidzeklu izmantoSana kapitalieguldijumiem (to attie-

ciba pret IKP salidzinajuma ar iepriekseja gada atbilstoSo periodu samazinajas
par 0.2 procentu punktiem).

Valsts konsolidétaja budzeta 4. ceturksni bija fiskalais deficits (156.9 milj. latu).
Saja perioda salidzinajuma ar iepriekséja gada atbilstoso periodu ienémumu pie-
augums (27.8%) bija mazaks neka kopéjo izdevumu (ieskaitot tiros aizdevumus)
kapums (36.1%). Ienémumu palielinajuma attieciba pret IKP pieauga par 2.1 pro-
centu punktu, savukart kopéjo izdevumu (ieskaitot tiros aizdevumus) attieciba
pret IKP palielinajas par 4.6 procentu punktiem. Decembra beigas valsts konsoli-
déta budzeta fiskalais deficits bija 82.7 mil]. latu.

Valsts socialas apdroSinasanas budzeta 4. ceturksni bija fiskalais parpalikums
(14.9 milj. latu). Ienémumi salidzinajuma ar iepriekséja gada atbilstoso periodu
palielinajas par 14.4% (to attiecibas pret IKP samazinajums - 0.3 procentu punkti),
bet izdevumi saruka par 2.2%, un to attieciba pret IKP samazinajas par 1.7 procentu
punktiem. Decembra beigas valsts socialas apdroSinaanas budzeta bija fiskalais
parpalikums (51.1 mil]. latu).
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7. attels

Pasvaldibu konsolidétaja budzeta 4. ceturksni bija fiskalais deficits (23.9 milj. latu).
Salidzinajuma ar iepriekséja gada atbilstoSo periodu ienémumi palielinajas par
23.1% un to attieciba pret IKP - par 0.4 procentu punktiem, bet izdevumi (ieskaitot
tiros aizdevumus) pieauga par 18.4%), to attiecibai pret IKP nemainoties. Decembra
beigas pasvaldibu konsolidétaja budzeta fiskalais deficits (tikai 7.3 mil]. latu) bija
daudz mazaks neka trijos iepriekS€jos gados.

4. ceturksna beigas valdibas parads bija 975.0 milj. latu (pieaugums salidzinajuma
ar 3. ceturksna beigdm — 31.6 milj. latu). Valdibas aréjais parads palielinajas par
20.1 milj. latu, bet iek$&jais parads — par 11.5 milj. latu. Aréja parada palielinasanos
latos veicindja eiro kursa pieaugums un atbilstosSs eiroobligaciju vértibas kapums
latos (par 19.1 milj. latu). Savukart iek$éja parada pieaugumu noteica istermina
parada palielindSanas, emitéjot valsts iek$€ja aiznémuma paradzimes ar 6 un 12 mé-
nesu terminu.

MONETARA UN FINANSU ATTISTIBA

Banku likviditate un Latvijas Bankas operacijas

Lai veicinatu vienmérigu tautsaimniecibas ilgtermina attistibu un samazinatu ieks-
zemes pieprasijumu, Latvijas Banka novembri palielinaja refinansésanas likmi (par
50 bazes punktiem; lidz 4.00%). Gada laika tas bija otrs refinansésanas likmes
palielindjums. Ta rezultata nedaudz pieauga naudas tirgus procentu likmes starp-
banku kreditiem ar terminu lidz 3 méneSiem, bet naudas tirgus procentu likmes
kreditiem ar terminu lidz 1 gadam samazinajas, tuvojoties lata piesaistei eiro (nau-
das tirgus procentu likmes sk. 7. att.).

42 = 42
NAUDAS TIRGUS PROCENTU LIKMES 20 1 [ 40
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Oktobra obligato rezervju izpildes perioda bankas parak vélu saka pildit rezervju
prasibas, un, tuvojoties rezervju prasibu izpildes perioda beigam, tas nebija izpil-
dijuSas $is prasibas. Tapéc RIGIBOR darijumiem uz nakti islaicigi pieauga lidz
5.10%. Lai iegiitu latu resursus, bankas izmantoja Latvijas Bankas repo un lom-
barda kreditus un tas valitas mijmainas darijumu izsoles, ka arT pardeva valiitu
centralajai bankai (4. ceturksni — neto 62.8 milj. latu, t.sk. oktobri — 28.1 mil]. latu;
Latvijas Bankas intervences naudas tirgi sk. 8. att.). Oktobri Latvijas Banka otr-
reiz€ja tirg nopirka valdibas vertspapirus 16.8 milj. latu apjoma, lai nodroSinatu
bankam strukturalo (ilgtermina) likviditati un papildinatu savu valdibas vértspapiru
portfeli (septembri tika dzésta dala centralas bankas Ipauma esoso valdibas vérts-
papiru). Lai gan strukturala likviditate uzlabojas, 4. ceturksni vidéjais lombarda
kreditu atlikums sasniedza 0.9 milj. latu (7.8 reizes vairak neka 3. ceturksni). Gada
beigas gan Latvijas Bankas valitas intervencu, gan ari pieaugoSo valdibas izdevumu
dél banku sektora ieplida liels latu resursu apjoms. Tapéc rezervju prasibu izpildes
periodu beigas novembri un decembri bankam veidojas likviditates parpalikums
un starpbanku tirgus procentu likmes darfjjumiem uz nakti butiski samazinajas,
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RIGIBOR darifjumiem uz nakti novembr islaicigi sariikot pat lidz 2.77%. Bankas
veica ari terminnoguldijumus Latvijas Banka, tomér salidzinajuma ar 3. ceturksni
likviditates parpalikums bija mazaks un banku un citu finanSu instittciju termin-
noguldijumu vidéjais atlikums samazinajas par 28.6% (lidz 1.0 milj. latu).

Naudas tirgus procentu likmes, kuram parasti tiek piesaistitas rezidentu nefinanSu
sabiedribam un majsaimniecibam latos izsniegto kreditu procentu likmes, mainijas
atSkirigi — 3 méneSu RIGIBOR palielinajas no 4.12% septembra beigas lidz 4.40%
decembra beigas, bet 6 méneSu RIGIBOR saruka attiecigi no 4.37% lidz 4.28%.

8. attels
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4. ceturksni Latvijas Banka piedavaja repo kreditus aptuveni tada pasa apjoma ka
3. ceturksni. Lai gan refinanséSanas likme pieauga, banku pieprasijums bija tikai
par 5.2% mazaks neka 3. ceturksni, savukart izsniegtais repo kreditu apjoms — par
11.0% mazaks. Refinansésanas likmes paaugstindjuma dél vidéja 7 dienu repo kre-
ditu procentu likme pieauga par 23 bazes punktiem (lidz 3.75%). Repo kreditu
vidéjais atlikums mainijas maz — 4. ceturksni tas bija 53.6 milj. latu (par 0.6%
mazak neka 3. ceturksni). Pieprasijums péc Latvijas Bankas valiitas mijmainas
darfjumiem oktobra otraja pusé un novembra sakuma islaicigi palielinajas, bankam
aiznemoties lidzeklus likviditates palielindsanai. Tad€jadi $aja laika valttas mij-
mainas darijumu atlikums pieauga lidz 32.7 mil]. latu, tacu, uzlabojoties likviditates
situacijai, valtitas mijmainas darijumu atlikums samazinajas lidz 8.3 milj. latu, bet
pieprasijums péc §im operacijam izzuda.

Naudas raditaju dinamika

Naudas baze M0 4. ceturksni pieauga par 78.5 mil]. latu jeb 8.9%. Sezonalu faktoru
ietekmé decembri bija vérojams bitisks skaidras naudas pieprasijuma kapums un
skaidras naudas apjoms apgroziba pieauga par 33.0 milj. latu. 4. ceturksni tas pa-
lielinajas par 41.2 milj. latu jeb 6.0%. Savukart straujais piesaistito noguldijumu
atlikuma palielindjums un rezervju prasibu izpildes nepiecieSamiba noteica banku
noguldijumu centralaja banka atlikuma kapumu (37.4 milj. latu). Naudas baze
4. ceturkSna beigas sasniedza 957.2 mil]. latu.

Naudas bazes palielindSanos galvenokart nodroSindja arvalstu valiitas pirkSana.
Tadéjadi Latvijas Bankas tirie aréjie aktivi palielinajas par 75.1 milj. latu (emitétas
nacionalas valiitas segumu ar centralas bankas tirajiem aréjiem aktiviem sk. 9. att.).
Valdibas noguldijuma Latvijas Banka atlikuma kritumu (92.0 mil]. latu) noteica
fiskala deficita veidoSanas valsts budZeta decembri. Savukart centralas bankas nau-
das piedavajumu samazinaja repo kreditu atlikuma kritums (89.1 milj. latu).

Plasas naudas M2X pieaugums 4. ceturksni sasniedza 227.4 milj. latu. Tas ievérojami
parsniedza gan 2004. gada 3. ceturkS$na, gan 2003. gada 4. ceturkSna pieaugumu,
tomér M2X gada kapuma temps nedaudz (par 0.7 procentu punktiem) samazinajas
(Iidz 27.0%; sk. 10. att.). Divas tresdalas no M2X pieauguma veidoja sezonalu
faktoru noteiktais straujais kApums decembri (148.7 mil]. latu jeb 5.5%).
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9. attels
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Saskana ar ECB metodologiju aprékinatais naudas raditajs M3 (sk. 11. att.) 4. ce-
turksni pieauga nedaudz 1énak neka M2X (par 207.3 mil]. latu jeb 7.9%), un ta
gada kapuma temps saruka no 28.6% septembri lidz 26.8% decembri. Tas galve-
nokart bija saistits ar vietéjo valdibu noguldijumu samazina$anos gada nogalé.

11. attéls
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Tuvojoties lata piesaistei eiro, nogulditaji arvien lielaka apjoma veica noguldijumus
arvalstu valita. To gada pieauguma temps decembri (36.2%) bija par 10.5 procentu
punktiem augstaks neka septembri. Tas veicindja kvazinaudas palielinaSanos un
noteica iek$zemes naudas piedavajuma M2D gada kapuma tempa sarukumu par
5.1 procentu punktu (lidz 23.4%). Strauja noguldijumu piesaiste samazinaja skai-
dras naudas Ipatsvaru M2X (4. ceturksna beigas — 22.5%).

4. ceturksni, augot valsts budZeta izdevumiem, butiski samazinajas valdibas, bet
pieauga finanS$u iestazu un nefinan$u sabiedribu un majsaimniecibu noguldijumu
atlikums banku sektora. Noguldijumu kapumu veicinaja ari gada nogalei raksturi-
gais iendkumu pieaugums, tapéc MFI piesaistito finanSu iestdzu un nefinansu sa-
biedribu un majsaimniecibu noguldijumu atlikums 4. ceturksni palielinajas par
196.2 milj. latu, t.i., vairak neka par treSo dalu no gada kopéja pieauguma. Tomér
augstas bazes ietekmé noguldijumu gada pieauguma temps samazinajas no 34.4%
septembri lidz 34.1% decembri. 4. ceturksni pieauga gan terminnoguldijumu, gan
pieprasijuma noguldijumu uz nakti atlikums (attiecigi par 10.0% un 9.5%) un li-
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dziga tempa auga gan latos, gan arvalstu valata veikto noguldijumu atlikums (at-
tiecigi par 9.3% un 10.3%). Sakara ar gaidamo lata piesaisti eiro 4. ceturksni tur-
pindjas butiska arvalstu valtta piesaistito noguldijumu struktiiras maina (sk.
12. att.). Septembra beigas noguldijumi eiro veidoja 44.1% no rezidentu ne-MFI
noguldijumu atlikuma, bet decembra beigas to Ipatsvars sasniedza 55.8%, ASV
dolara Ipatsvaram sariikot attiecigi no 53.5% lidz 42.0%. Savukart nogulditaju
dalijuma ievérojami straujak auga majsaimniecibu noguldijumi - to pieaugums
(139.1 mil;. latu) veidoja 70.9% no kopéja noguldijumu atlikuma kapuma.

12. attéls
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Kreditu atlikuma pieauguma tendence 4. ceturksni batiski nemainijas (sk. 13. att.),
tomér hipotéku kredita atlikums bitiski samazindjas, straujak augot komerckredita
un industriala kredita atlikumam. Tapéc nedaudz samazinajas majsaimniecibu,
bet pieauga finanSu iestdZu un nefinansu sabiedribu kreditéSanas kapuma temps.
Pamazam saruka latos izsniegto kreditu atlikums un palielinajas arvalstu valita
(galvenokart eiro) izsniegto kreditu atlikums.

13. attéls
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Rezidentu finan$u iestadém un nefinan$u sabiedribam un majsaimniecibam iz-
sniegto kreditu atlikums 4. ceturksni palielinajas par 344.9 milj. latu, katru ménesi
pieaugumam mazliet parsniedzot 100 milj. latu. Kreditu atlikuma gada pieauguma
temps palielinajas no 45.1% septembri lidz 47.0% decembrt (sk. 14. att.). Gandriz
14. attéls
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pusi no visa kreditu atlikuma kapuma nodrosinaja hipotéku kredita atlikuma pa-
lielinaSanas par 157.0 milj. latu, t.sk. majsaimniecibam izsniegto kreditu majokla
iegadei atlikums palielinajas par 108.3 milj. latu. Tomér hipotéku kredita atlikuma
gada pieauguma temps decembri samazinajas lidz 80.2% (septembri — 82.8%).
Strauj$ bija arT komerckredita un nozimigs — industriala kredita atlikuma pieaugums
(attiecigi 95.4 milj. latu un 43.5 milj. latu). So kreditu atlikuma palielina$anos
veicinaja ar ES fondu lidzeklu apguvi saistitais banku lidzfinanséjums (nozimigako
kreditu veidu ménesa atlikumus sk. 15. att.).
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Joprojam butiskak pieauga arvalstu valita izsniegto kreditu atlikums (par
257.8 milj. latu), latos izsniegto kreditu atlikumam palielinoties par 87.1 milj. latu.
Tadejadi arvalstu valiitd izsniegto kreditu atlikuma gada pieauguma temps decembri
sasniedza 62.2%, bet latos izsniegto aizdevumu — samazinajas lidz 28.4%. Eiro
ipatsvars rezidentu ne-MFI arvalstu valata izsniegto kreditu atlikuma pieauga no
44.2% septembra beigas lidz 52.4% decembra beigas (sk. 16. att.). Eiro izsniegto
kreditu atlikums palielinajas galvenokart sakara ar gaidamo lata piesaisti eiro,
bitiski palielinot ar aiznémumiem ASV dolaros saistito valiitas risku.
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4. ceturksni finansu iestadém un nefinansu sabiedribam izsniegto kreditu atlikuma
pieaugums (187.3 mil]. latu) bija lielaks neka majsaimniecibam izsniegto kreditu
atlikuma pieaugums (157.6 milj. latu). Majsaimniecibam izsniegto kreditu atlikuma
gada pieauguma temps nedaudz samazinajas, tomeér joprojam bija ievérojami strau-
jaks neka finanSu iestadém un nefinanSu sabiedribam izsniegto kreditu atlikuma
gada kapums (attiecigi 74.8% un 35.1%).

Galvenokart pieauga finanSu iestadém un nefinansu sabiedribam izsniegto ilgter-
mina kreditu atlikums, visstraujak — operacijas ar nekustamo IpaSumu, noma un
cita komercdarbiba (par 49.7 milj. latu jeb 16.5%), apstrades ripnieciba (par
43.5 milj. latu jeb 18.1%) un finansu starpnieciba (par 32.1 milj. latu jeb 10.9%).
Istermina kreditu atlikuma bitisks palielindjums bija tirdznieciba (par 18.9 milj.
latu jeb 14.7%), finanSu starpnieciba (par 15.6 mil]. latu jeb 30.5%) un operacijas
ar nekustamo IpaSumu, noma un cita komercdarbiba (par 11.9 milj. latu jeb 29.5%).
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Arvalstu valiita izsniegto kreditu atlikuma pieaugums galvenokart bija finansu
starpnieciba (50.6 mil]. latu jeb 23.0%), operacijas ar nekustamo ipaSumu, noma
un citd komercdarbiba (42.2 mil]. latu jeb 18.9%) un apstrades ripnieciba (27.4 mil].
latu jeb 13.8%). Savukart vislielakais latos izsniegto kreditu atlikuma pieaugums
bijis apstrades riipnieciba (24.2 milj. latu jeb 19.8%), operacijas ar nekustamo
ipasumu, noma un citad komercdarbiba (19.4 mil]. latu jeb 16.3%) un lauksaimnie-
ciba, mednieciba un meZzsaimnieciba (17.5 milj. latu jeb 18.1%).

Visvairak kreditu joprojam tika izmantoti tirdznieciba (18.4%), operacijas ar ne-
kustamo ipaSumu, noma un citd komercdarbiba (16.8%), finansu starpnieciba
(16.4%) un apstrades riipnieciba (15.5%).

Rezidentu finanSu iestadém un nefinanSu sabiedribam un majsaimniecibam iz-
sniegto kreditu atlikums decembra beigas veidoja 50.8% no IKP jeb 47.6% no
banku sektora aktiviem (vairdk neka septembri).

Valsts konsolidéta kopbudzeta deficits palielinaja valdibas sektora naudas piepra-
stjumu, un MFI neto kredits valdibai 4. ceturksni pieauga par 123.7 milj. latu
(3.5 reizes). Joprojam palielinajas arvalstu finanséjums. MFI tiro aréjo aktivu
negativais raditajs palielindjas par 154.3 mil]. latu, t.sk. banku sektora tiro aréjo
aktivu negativais raditajs — par 229.4 mil]. latu, jo kreditiestades arvalstis piesaistija
vairak lidzeklu, neka tur izvietoja. Banku sektora aréjo pasivu kapumu ietekméja
nozimiga lidzeklu piesaiste no arvalstu bankam (kapums 4. ceturksni - 174.5 milj.
latu, t.sk. no matesbankam — 106.0 milj. latu) un ne-MFI istermina noguldijumu
atlikuma pieaugums (89.4 milj. latu; sk. 17. att.). Banku sektora arzemju aktivu
kapums bija mérens, galvenokart pieaugot prasibam pret arvalstu bankam (par
74.7 mil]. latu).
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PROCENTU LIKMES

4. ceturksni no jauna izsniegto kreditu procentu likmes kopuma palielindjas, tomér
vairakiem kreditu instrumentiem tas gandriz nemainijas. Ari no jauna piesaistito
noguldijumu procentu likmes nedaudz pieauga. No jauna piesaistito kreditu un
noguldijumu procentu likmes galvenokart bija zemakas neka darfjumu atlikumu
procentu likmes.

Joprojam palielinajas rezidentu nefinansu sabiedribam un majsaimniecibam iz-
sniegto kreditu apjoms ar fiksétu procentu likmi. Tomér joprojam lielaka dala
(85.0%) rezidentu majsaimniecibam no jauna izsniegto kreditu bija krediti ar mai-
nigu procentu likmi un procentu likmes darbibas sakotnéjo periodu lidz 1 gadam,
bet to Ipatsvars nefinanSu sabiedribam izsniegto kreditu apjoma bija pat 87.0%.

Palielinoties banku konkurencei hipotekaras kreditéSanas joma, majsaimniecibam
latos un eiro izsniegto kreditu majokla iegadei vidéja svérta procentu likme 4. ce-
turksni samazinajas (attiecigi [idz 7.6% un 4.9%), bet ASV dolaros izsniegto kre-



4 ¢ 2004

18. attéls

ditu majokla iegadei — nedaudz palielinajas (lidz 5.5%; sk. 18. att.). Zemaku pro-
centu likmju dél un tuvojoties lata piesaistei eiro, kas noversis eiro kursa svarstibas
un palielinds ASV dolara kursa svarstibas attieciba pret nacionalo valitu, palieli-
najas majsaimniecibam eiro izsniegto kreditu majokla iegadei ipatsvars. Patérina
un paréjie krediti joprojam lielakoties tika izsniegti latos, bet to istermina vidéja
svérta procentu likme patérina kreditiem bija 13.1%, paréjiem kreditiem - 5.9%.
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Procentu likmes nefinansu sabiedribam izsniegtajiem kreditiem ar mainigu pro-
centu likmi un ar procentu likmes darbibas sakotnéjo periodu lidz 1 gadam sali-
dzindjuma ar ieprieks€jo ceturksni palielinajas. Latos izsniegto kreditu, kuru ap-
joms mazaks par 0.2 milj. eiro, procentu likme 4. ceturksni vidéji bija 8.4% (sk.
19. att.; 3. ceturksni - 8.1%). Pieauga ari kreditu ar apjomu no 0.2 mil]. eiro lidz
1 milj. eiro procentu likme (par 0.5 procentu punktiem; lidz 6.9%).
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Vairakums rezidentu nefinansu sabiedribu un majsaimniecibu noguldijumu ar no-
teikto terminu 4. ceturksni tika piesaistiti uz terminu lidz 1 gadam (no majsaim-
niecibam - 89.7%, no nefinansu sabiedribam - 99.3%). Noguldijumu lidz 1 gadam
vidéja svérta procentu likme salidzindjuma ar 3. ceturksni noguldijumiem latos
palielinajas lidz 3.7% un noguldijumiem ASV dolaros - lidz 2.0%, bet noguldiju-
miem eiro nemainijas (2.2%). Uz ilgaku terminu piesaistito noguldijumu procentu
likmes bija vidéji par 1-2 procentu punktiem augstdkas atbilstosi laika prémijas
lielumam. Procentu likmju celSanos veicinaja ari vairaku banku tradicionalas Zie-
massvétku noguldijumu akcijas.

VERTSPAPIRU UN VALUTAS TIRGUS ATTISTIBA

Valsts kase 4. ceturksni atcéla vairakas paredzetas valdibas vértspapiru izsoles, jo
tai bija nepiecieSams mazak papildu resursu, neka planots. Notika divas 6 méneSu
un viena 12 ménesu valdibas paradzimju izsole ar kopéjo piedavajumu 16.0 milj.
latu. Pieprasijums bija 2.4 reizes lielaks neka piedavajums, bet pardotais apjoms —
86.1% no piedavajuma. Fiksétas procentu likmes izsolés, kuras 4. ceturksni orga-
nizéja LCD, tika pardots viss piedavatais apjoms (4 milj. latu). Mazaks valsts kon-
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solidéta budzeta deficits, neka planots, un augsta banku likviditate noteica to, ka
decembri 6 ménesu paraddzimju vidéja diskonta likme sakotnéja izsolé (3.43%)
bija par 10 bazes punktiem zemaka neka augusta un par 27 bazes punktiem zemaka
neka oktobra izsol€, bet 12 ménesu paradzimju izsolé oktobri vidéja diskonta likme
(3.59%) bija par 5 bazes punktiem zemaka neka augusta (sk. 20. att.).
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Latvijas valdibas vértspapiru atlikums apgroziba 4. ceturksni palielinajas par 2.9%
(lidz 425.7 milj. latu). Lielakie valdibas vértspapiru turétaji bija Latvijas bankas
(50.5%) un Latvijas Banka (23.5%), bet paréjo rezidentu ipaSuma atradas 21.9%
no valdibas vertspapiriem.

Péc jaunas tirdzniecibas sistémas ievieSanas 2004. gada septembra beigas RFB
valdibas vértspapiriem parsvara tika kotétas pirkSanas likmes, bet pardosanas ko-
tacijas notika salidzinosi reti, turklat valdibas vértspapiru apgrozijums ievérojami
samazinajas. Abi Sie faktori kopuma norada, ka darijumi vairak varétu tikt veikti
arpusbirzas tirgd.

Turpinajas procentu likmju konvergence ar eiro zonas valstim. To veicinaja planota
lata piesaiste eiro. Valdibas 10 gadu obligaciju ar dzéSanas terminu 2014. gada
pirkSanas pelnas likme RFB 4. ceturks$na beigas bija 4.45% (kritums ceturksna
laika — 40 bazes punkti), bet 12 ménesu paradzimju pirksanas pelnas likme sama-
zinajas no 3.70% lidz 3.38%.

Valdibas vértspapiru apgrozijums RFB 4. ceturksni bija 1.7 milj. latu, bet privato
fiksétd ienakuma vértspapiru apgrozijums - tikai 0.1 milj. latu (2004. gada 1.—
3. ceturksni kopéjais valdibas vértspapiru apgrozijums bija 81.3 milj. latu un privato
fikséta ienakuma vértspapiru apgrozijums — 20.0 mil]. latu).

VAS "Latvijas Hipotéku un zemes banka" 10 gadu obligaciju (ar dzésanas terminu
2013. gada) pirkSanas ienesiguma likme 4. ceturk$na beigas salidzinajuma ar 3. ce-
turkSna beigam palielinajas no 5.22% lidz 5.25%. Atseviskas dienas vérojamas pro-
centu likmju parmainas par 20-40 bazes punktiem noradija uz mazo likviditati RFB.

LCD registréto latos denominéto korporativo parada vértspapiru atlikums 4. ce-
turksni pieauga lidz 76.3 mil]. latu. So pieaugumu noteica vienas bankas 3 gadu
paradzimju emisija 1.7 milj. latu apjoma.

LCD 4. ceturksni tika registrétas ari divas ASV dolaros denominéto banku obli-
gaciju emisijas un viena eiro denominéto finansu iestades obligaciju emisija. Kopé-
jais 4. ceturksni pardotais arvalstu valiitd denominéto fikséta ienakuma vértspapi-
ru apjoms bija 10.8 mil;. latu.

Oktobra sakuma RFB tika ieviesta tirdzniecibas veicinaSanas jeb tirgus likviditates
nodro$inataju programma. Saskana ar to tika noslégti ligumi ar trim finansu starp-
niecibas uznémumiem par to izraudzito emitentu akciju apgrozijuma veicinaSanu,
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ar nelielu pirkSanas un pardoSanas cenu starpibu uzturot noteiktu akciju pieprasi-
jumu un piedavajumu.

RFB kotéto komercsabiedribu labie finanSu rezultati un to turpmakie plani veici-
naja strauju RFB kapitalizacijas indeksa RIGSE pieaugumu. Tas 4. ceturksni sa-
sniedza 20.2%, bitiski apsteidzot Baltijas valstu akciju tirgus indeksa BALTIX
pieaugumu (12.8%). Tomér, lai gan tika ieviesta tirdzniecibas veicinaSanas pro-
gramma un vienota tirdzniecibas sistéma SAXESS, akciju tirdzniecibas aktivitate
RFB 4. ceturksni samazinajas. Kopéjais akciju apgrozijums salidzinajuma ar ie-
prieksgjo ceturksni kritas 2.1 reizi (1idz 9.9 mil]. latu), bet salidzinajuma ar iepriek-
$€ja gada atbilstoSo periodu — 3.7 reizes.

Lai gan latu, ASV dolaru un eiro procentu likmju starpiba 4. ceturksni samazinajas,
valiitas tirgii saglabajas augsts latu pieprasijums. Starpbanku tirgii lata kurss at-
tieciba pret SDR (tapat ka 2004. gada kopuma) bija zemaks neka centralais valitas
kursa piesaistes limenis SDR, reizém sasniedzot Latvijas Bankas latu pardoSanas
kursu valiitas tirgd. Latvijas Bankas pasivo valiitas intervencu apjoms 4. ceturksni
sasniedza neto 62.8 mil]. latu, bet gada kopuma — neto 215.4 milj. latu.

4. ceturksni atbilstoSi pasaules valitas tirgu attistibas tendencém, samazinoties
ASV dolara kursam attieciba pret eiro un citam pasaules nozimigakajam valatam,
eiro kurss attieciba pret latu paaugstinajas par 4.8% (sk. 21. att.). To noteica lata
piesaiste SDR valitu grozam, kura struktiira dominé ASV dolars. Savukart ASV
dolara kurss attieciba pret latu krits par 5.1%, bet Lielbritanijas sterlinu marcinas
un Japanas jenas kurss palielinajas (attiecigi par 1.0% un 1.8%).
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Pieauga banku valiitas darijumu apjoms, sasniedzot 274 mljrd. latu (par 19.2%
vairak neka ieprieksgja ceturksni). 4. ceturksni arvalstu valaita un latos veiktajos
darijumos joprojam dominéja norékini ASV dolaros. ASV dolara ipatsvars valiitas
mainas darijumos ar latiem bija 67.5%, tomér, pieaugot eiro nozimesi, tas pakape-
niski samazinajas. Savukart eiro ipatsvars darfjumos ar latiem pieauga lidz 29.7%
(iepriekséja ceturksni — 26.4%). 4. ceturksni valiitas mijmainas darijumu apjoms
pieauga straujak neka tagadnes (tieSo) un nakotnes darfjumu apjoms.

MFI DARBIBA

4. ceturk$na beigas Latvijas Republika bija registrétas 55 MFI (iznemot Latvijas
Banku), t.sk. 22 bankas, Nordea Bank Finland Plc Latvijas filidle un 32 krajaizdevu
sabiedribas.

Kopéjais apmaksatais banku un krajaizdevu sabiedribu pamatkapitals 2004. gada
beigas bija 384.7 milj. latu (par 5.1% vairak neka 3. ceturksna beigas). Arvalstu
kapitala ipatsvars apmaksataja pamatkapitdld pieauga par 3.1 procentu punktu
(lidz 57.7%).
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Salidzinajuma ar 3. ceturksni turpinaja augt visi nozimigakie MFI darbibas raditaji,
t.sk. aktivi (neieskaitot aktivus parvaldiSana) — par 6.8% (lidz 7 855.0 milj. latu),
izsniegto kreditu atlikums (ieskaitot tranzitkreditus) — par 8.8% (lidz 4 384.7 milj.
latu) un noguldijumu atlikums - par 5.7% (lidz 5 097.5 mil]. latu). MFI neauditéta
gada pelna bija 116.1 milj. latu (par 62.2% vairak neka iepriekséja gada). Kapitals
un rezerves palielindjas par 61.6 milj. latu un 4. ceturkSna beigas sasniedza
630.4 milj. latu.

Pelnitspéjas raditaji joprojam bija augsti. Kapitala atdeve (ROE) 2004. gada beigas
bija 21.4% un aktivu atdeve (ROA) - 1.7% (septembra beigas — attiecigi 21.2%
un 1.7%). Kapitala pietieckamibas raditajs bija 11.7% (septembra beigas — 11.6%).
Oktobri tika apstiprinati grozijumi "Kreditiestazu likuma", kuros noteikts, ka ka-
pitala pietieckamiba turpmak, tapat ka citas ES valstis, nedrikstés biit mazaka par

8%.

2004. gada galvenie banku ienakumu avoti ar gandriz nemainigu ipatsvaru kopéjos
banku iendkumos bija procentu iendkumi par kreditiem ne-MFI (43.3%) un ko-
misijas naudas ienakumi (24.4%). Finan$u instrumentu tirdzniecibas darfjumu ie-
nakumi sasniedza 10.0% no iendkumu kopapjoma.

Lai gan kreditéSanas apjoms pieauga, kreditu kvalitate 4. ceturksni joprojam uz-
labojas. Ienakumus neneso$o kreditu ipatsvars banku kopéja kreditportfeli saruka
lidz 1.1% (septembra beigas — 1.2%).

Specialo uzkrajumu ne-MFI un ne-MFI izsniegto kreditu kopsummas attieciba,
tapat ka septembri, bija 1.1%. Specialie uzkrajumi ne-MFI 4. ceturk$na beigas
sedza 99.1% no iendkumus nenesoSo kreditu apjoma.

NAUDAS RADITAJU SEZONALA IZLIDZINASANA

Monetaro raditaju M1, M2D un M2X dinamikas analize, kas veikta ar programm-
produktu "DEMETRA Version 2.04", atspogulota 22.-33. attéla. So raditaju sezo-
nalaja izlidzinaSana izmantoto metodiku sk. Latvijas Bankas izdevuma "Monetarais
Apskats. Monetary Review" 2004. gada 1. numura (21.-24. Ipp.).
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LATVIJAS BANKAS STARPBANKU MAKSAJUMU SISTEMU
STATISTIKA

2004. gada Latvijas Bankas SAMS un EKS kopa tika apstradati 17.3 milj. maksa-
jumu, kuru summa bija 41.5 mljrd. latu (ménesa raditaju dinamiku sk. 34. un
35. att.). SAMS ipatsvars kopéja starpbanku maksajumu sistému apgrozijuma maz-
liet samazinajas (lidz 83.5%; 2003. gada — 85.7%). Skaita zina Latvijas Bankas
maksajumu sistémas lielako dalu veidoja EKS apstradatie maksajumi (SAMS ap-
stradatie maksajumi - tikai 0.9%).

34. attéls
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SAMS apstradato maksajumu apjoms sasniedza 34.7 mljrd. latu (par 3.4% vairak
neka 2003. gada), bet apstradato maksajumu skaits salidzinajuma ar 2003. gadu
pieauga par 16.3% (lidz 148.5 tiikst.). SAMS nodrosinaja ne vien banku iesniegto
maksdjuma rikojumu, bet ari neto norékinu sistému un vértspapiru norékinu sis-
tému naudas norékinus. 84.8% (126 tiikst.) SAMS iesniegto maksajuma rikojumu
bija banku maksajumi par kop€jo summu 32.4 mljrd. latu. SAMS apstradato starp-
banku un klientu maksajumu rikojumu ipatsvars banku iesniegtajos maksajumos
saglabajas 2003. gada liment, un to skaita ipatsvars bija attiecigi 40.6% un 59.4%,
bet apjoma ipatsvars — 82.6% un 17.4%. Visstraujak (par 13.4%) pieauga maksa-
jumu skaits, kuru summa neparsniedza 100 takst. latu, savukart tadu apstradato
maksajumu skaits, kuru summa parsniedza 1 milj. latu, palielinajas par 9.7%.

2004. gada nedaudz (lidz 99.58%) samazinajas SAMS pieejamiba. Gada laika
SAMS nebija pieejama tikai 7 stundas un 26 minites un partraukumi lielakoties
bija islaicigi (28.6% no tiem - ilgaki par 5 minitém).

2004. gada SAMS tika noraiditi 242 maksajumi (par 84 maksajumiem vairak neka
2003. gada), bet to Ipatsvars bija tikai 0.2% no visiem sistéma apstradatajiem mak-
sajumiem. Maksajumi SAMS tika noraiditi gadijumos, ja maksajuma rikojumi ne-
bija sagatavoti saskana ar "Latvijas Bankas starpbanku norékinu veikSanas notei-
kumiem" un SAMS funkcionalaja apraksta noteikto kartibu.
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36. attéls

2004. gada EKS tika apstradati 17.2 milj. maksajumu 6.8 mljrd. latu apjoma (at-
tiecigi par 16.1% un 22.5% vairak neka 2003. gada). EKS apstradato maksajumu
skaita un apjoma pieaugumu izraisija EKS otra kliringa cikla ievieSana no
2004. gada 9. janvara, kas bankam deva iespéju atrak izpildit klientu maksajumus.
EKS pirmaja un otraja norékinu cikla apstradato maksajumu skaits bija attiecigi
63.6% un 36.4%, bet apjoms — 64.3% un 35.7%. Otra norékinu cikla ipatsvars
gada laika pakapeniski pieauga. Tas liecinaja, ka bankas aktivi saka izmantot EKS
otrd norékinu cikla priekSrocibas.

EKS viena darbadiena apstradaja vidéji 67.7 tikst. maksajumu 26.9 milj. latu ap-
joma. Vidéji diend apstradato maksajumu skaits 2004. gada svarstijas lidzigi ka
iepriek$ejos gados, un gada beigas bija vérojams apstradato maksajumu skaita
picaugums. 4. ceturksni vidéji diena apstradato maksajumu skaits sasniedza
81.4 tikst. (3. ceturksni — 64.1 tikst.).

KREDITIESTAZU MAKSAJUMU STATISTIKA

Maksasanas lidzekli

Kreditiestazu kredita parvedumu skaits 2004. gada salidzinajuma ar 2003. gadu
pieauga par 42.1% (lidz 432.9 tukst.), bet apjoms — par 62.5% (lidz 428.3 mljrd.
latu). Joprojam dominéja arvalstu valiitas veiktie kreditiestazu kredita parvedumi
(88.7% no kreditiestazu kredita parvedumu skaita un 94.2% no to apjoma). Tapat
ka iepriekS$€ja gada gan skaita, gan apjoma kapumu noteica kreditiestaZzu aktivitate
valitas tirgii. Sadu parvedumu skaits palielinajas par 32.8% (lidz 278.4 tikst.), bet
apjoms — par 79.3% (lidz 230.4 mljrd. latu). Valitas tirg veiktie kreditiestazu
kredita parvedumi veidoja lielako dalu no visiem kreditiestazu kredita parvedu-
miem (64.3% no kopskaita un 53.8% no apjoma).

Klientu (iznemot kreditiestades; talak teksta $aja sadala — klienti) kredita parve-
dumi elektroniska veida joprojam veidoja lielako dalu no visiem klientu maksasanas
lidzekliem (45.0% no kopskaita un 98.9% no apjoma). To skaits 2004. gada sa-
sniedza 52.5 milj. (par 17.9% vairak neka iepriekséja gada) ar kopéjo summu
264.5 mljrd. latu (par 23.7% vairak neka 2003. gada). Lidzigi ka iepriekséjos gados,
elektroniska veida veikto klientu kredita parvedumu skaita lielaka dala (87.1%)
bija maksaSanas lidzekli latos, kaut gan to apjoms sasniedza tikai 15.2%. Joprojam
visplasak izmantotie klientu kredita parvedumi bija tie, kas veikti, pamatojoties
uz klientu maksdjuma rikojumiem papira dokumenta veida vai paSu kreditiestazu
maksajumiem klientiem (54.4% no kopskaita). Tomér katru gadu strauji picaug
elektroniska veida iesniegto kredita parvedumu (elektronisko bankas pakalpojumu,
internetbankas, telefonbankas, t.sk. mobilas bankas, pakalpojumu) skaits (2004. ga-
da - par 39.1%; sk. 36. att.) un apjoms (par 38.6%; sk. 37. att.).
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37. attéls
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No klientu elektroniska veida iesniegtajiem kredita parvedumiem visstraujak (par
74.4%; lidz 12.8 milj.) pieauga to maksajumu skaits, kuri veikti, izmantojot bankas
pakalpojumus interneta. Sadu maksajumu apjoms pieauga par 67.9% (lidz
105.0 mljrd. latu). Bankas pakalpojumi interneta tika lietoti visplasak no visiem
klientiem pieejamiem kredita parvedumu iesniegSanas elektroniskajiem veidiem
(to skaits un apjoms bija attiecigi 53.5% un 64.8%). Elektronisko bankas pakal-
pojumu (jeb sistémas "klients-banka" maksajumu) skaits palielinajas par 12.6%
(Iidz 11.0 milj.), bet to apjoms pieauga par 5.0% (lidz 56.9 mljrd. latu). Telefon-
bankas pakalpojumu skaits 2004. gada palielinajas par 47.6% (lidz 146.1 tikst.),
bet to apjoms samazinajas par 66.0% (lidz 50.0 mil]. latu). Lai gan strauji pieauga
bankas pakalpojumu skaits, izmantojot talruni, to ipatsvars elektroniska veida ie-
sniegto kredita parvedumu kopéja skaita un apjoma bija mazs.

2004. gada ar norékinu kartém veikto darfjumu skaits (sk. 38. att.) un apjoms pie-
auga attiecigi par 33.8% (lidz 62.7 milj.) un 31.6% (lidz 2.1 mljrd. latu).
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Visbiezak izmantotais ar norékinu kartém veikto darfjjumu veids joprojam bija
skaidras naudas izmaksas no bankomatiem (32.4 mil].), tomér salidzinajuma ar
iepriek$ejo gadu $adu darijumu skaits un apjoms pieauga vismazak — attiecigi par
24.5% un 28.7% (lidz 1.6 mljrd. latu). Ar norékinu kartém veikto maksajumu skaits
palielinajas par 45.1% (lidz 29.5 milj.), tadéjadi strauji tuvojoties skaidras naudas
izmaksu no bankomatiem skaitam. Ar norékinu kartém veikto maksajumu apjoms
sasniedza 454.4 milj. latu (par 42.2% vairak neka iepriek$éja gada). Sadu maksa-
jumu vidéja summa 2004. gada bija 15.39 lati. 95.9% no kopéja ar norékinu kartém
veikto maksdjumu skaita tika veikti latos, bet So maksajumu apjoms sasniedza
65.1% no kopéja ar norékinu kartém veikto maksajumu apjoma. No bankomatiem
veikto naudas lidzeklu parvedumu skaits un apjoms joprojam veidoja nelielu dalu
no visu ar norékinu kartém veikto darijumu kopskaita un apjoma (attiecigi 1.2%
un 0.5%). 2004. gada $adu darfjumu skaits palielindjas par 55.4% (lidz 765.9 tikst.),
bet apjoms — par 46.7% (lidz 11.0 milj. latu).

Kreditiestades 2004. gada lidztekus kredita parvedumiem un darfjumiem ar mak-
sajumu kartém klientiem piedavaja ari citus elektroniskos maksasanas lidzeklus
(regularos un tie$a debeta maksajumus), kuru lietoSana, lai gan nav plasi izplatita,
ar katru gadu strauji pieaug.
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39. attels

Regularo maksajumu skaits 2004. gada palielinajas par 50.5% (lidz 675.6 tikst.),
bet apjoms — par 10.2% (lidz 491.3 mil]. latu). Batiski picauga tie$a debeta maksa-
jumu skaits (2.2 reizes; lidz 814.2 tiikst.) un apjoms (2.1 reizi; lidz 33.4 mil]. latu).

Konti

2004. gada beigas kreditiestadés atvérto klientu norékinu kontu skaits salidzinajuma
ar iepriekséja gada atbilsto$o periodu pieauga par 8.9% (lidz 2.4 milj.). Kdpumu
galvenokart noteica rezidentu norékiniem latos atvérto kontu skaita pieaugums
(par 8.7%; sk. 39. att.). Noguldijumu atlikums klientu norékinu kontos palielinajas
par 35.1% (lidz 3.4 mljrd. latu). To galvenokart ietekméja nerezidentu klientu
noguldijumu atlikuma pieaugums (par 35.8%; lidz 2.1 mljrd. latu), tomér ari rezi-
dentu klientu latos un arvalstu valatas uzkratais noguldijumu atlikums palielinajas
gandriz tikpat strauji — attiecigi par 34.9% (lidz 8§19.7 milj. latu) un 32.3% (lidz
440.2 milj. latu).

KLIENTU KONTU SKAITS [ ]
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2004. gada beigas rezidentu kontu skaits veidoja 91.7% no klientu kontu kopskaita
(2003. gada beigas — 91.9%), bet rezidentu noguldijumu atlikums — 37.6%. Rezi-
dentu klientu kontu debeta atlikums sasniedza 91.3% no klientu kontu debeta
atlikuma (2003. gada beigas — 86.2%).

Vairak tika izmantoti klientu konti norékiniem latos. To skaits 2004. gada sasniedza
1.9 milj. (78.0% no klientu kontu kopskaita). Noguldijumu atlikums bija lielaks
norékiniem arvalstu valiitas atvértajos klientu kontos (2.5 mljrd. latu jeb 74.9%
no kopéja klientu noguldijumu atlikuma), un to noteica nerezidentu noguldijumu
atlikums.

Kreditiestazu konti MFI

2004. gada beigas MFI atvérto kreditiestazu norékinu (nostro) kontu kopskaits
salidzinajuma ar 2003. gadu pieauga par 14.0% (lidz 1.7 tikst.). Kontu skaits
rezidentu kreditiestadés un Latvijas Banka pieauga visstraujak (par 39.5%). 27.5%
no kreditiestazu kontu kopskaita bija rezidentu kreditiestadés un Latvijas Banka
atvértie konti, 29.5% - ES valstu MFI atvértie konti un 43.0% - konti citu valstu
MFTL. 6.5% no MFI atvérto kontu kopskaita bija konti norékiniem latos.

Noguldijumu atlikums kreditiestaZzu kontos MFI 2004. gada beigas sasniedza
884.1 milj. latu (par 45.0% vairak neka 2003. gada beigas), t.sk. 59.5% bija kredit-
iestazu kontu noguldijumu atlikums citu valstu (iznemot ES valstis) MFI.
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40. attels

Noréekinu kartes

Apgroziba esoSo norékinu karSu skaits Latvija 2004. gada beigas pieauga par 11.7%
un sasniedza 1.3 milj. Tapat ka iepriekséja gada, norékinu kartes klientiem pieda-
vaja 22 bankas, un 74.4% no karSu kopskaita bija triju banku izsniegtas norékinu
kartes.

2004. gada 48.1% (632.6 tukst.) bija debetkartes ar parsnieguma iespé&jam, 47.7%
(626.8 tikst.) — debetkartes, 3.2% (41.6 tukst.) — kartes skaidras naudas iznemsanai
un 1.0% (12.8 tiikst.) — kreditkartes (sk. 40. att.).
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2004. gada apgroziba esoSo debetkarsSu ar parsnieguma iespéjam skaits palielinajas
straujak neka debetkarsu skaits (pieaugums — attiecigi 13.6% un 11.7%), tadéjadi
debetkarSu ar parsnieguma iespéjam skaits jau parsniedza debetkarSu skaitu. KarSu
skaits skaidras naudas iznemsanai turpinaja samazinaties, un 2004. gada beigas to
bija par 17.2% mazak neka 2003. gada beigas. Pateicoties daZu banku pla§am rek-
lamas kampanam, strauji (par 61.6%) pieauga apgroziba eso$o kreditkarsu skaits,
un to galvenokart noteica kreditkarSu norékiniem latos skaita pieaugums par
96.0%.

Bankomati un norekinu karSu pienemsSanas vietas

Optimizéjot bankomatu tiklus un nodroSinot klientiem iespéju bez papildu komi-
sijas maksas iznemt skaidro naudu citu banku bankomatos, sasniegta augsta ban-
komatu pieejamiba. Par to liecina bankomatu skaita nelielais pieaugums. Latvija
2004. gada beigas bija pieejami 875 bankomati (par 0.8% vairak neka 2003. gada
beigas). 772 bankomati (88.2% no visiem bankomatiem) bija daudzfunkcionali,
nodro$inot dazadus bankas pakalpojumus, t.sk. iespéju klientiem veikt naudas -
dzeklu parvedumus.

Norékinu kar$u pienemsanas vietu skaits palielinajas par 15.2% (lidz 11.8 tiikst.).
So kapumu nodrosinaja elektronisko norékinu karsu pienemsanas vietu (ar iespéju
veikt norékinu karsu autorizaciju tieSsaistes rezima) skaita pieaugums par 25.8%
(lidz 11.7 tukst.).

2004. gada beigas Cetras bankas apkalpoja savus bankomatu tiklus un divas bankas —
norékinu karSu pienemsanas vietu tiklus, bet paréjas bankas izmantoja SIA "Banku
servisa centrs" pakalpojumus.

33



MONETARAIS APSKATS « MONETARY REVIEW

34

LATVIJAS BANKAS PAMATUZDEVUMU IZPILDES NORMATIVAS
AKTUALITATES (2004. GADA 4. CETURKSNIS)

11. novembris

Latvijas Bankas padome pienéma lémumu "Par procentu likmém" (spéka ar
12.11.2004.), par 0.5 procentu punktiem (lidz 4% gada) paaugstinot refinanséSanas
likmi.

Latvijas Bankas padome veica grozijumus "Banku obligato rezervju prasibu apréki-
nasanas un izpildes noteikumos" (speka ar 24.01.2005.).

Latvijas Bankas padome pienéma lémumu "Par lata piesaisti eiro un arvalstu valitu
kursu noteiksanu" (spéka ar 01.01.2005.).

Latvijas Bankas padome veica grozijumus "Kreditiestazu méneSa bilances parskata
un pielikumu sagatavosanas noteikumos'", t.sk. mainot to nosaukumu (jaunais no-
saukums - "Monetaro finanSu iestazu ménesa bilances parskata un pielikumu saga-
tavoSanas noteikumi'; speka ar 01.01.2005.).

Latvijas Bankas padome pienéma léemumu "Par "Noziedzigi iegiitu lidzeklu lega-
lizacijas un terorisma finansé$anas novérsanas ieks¢jas kontroles sistémas izstrades
ieteikumu uznéméjsabiedribam (komercsabiedribam) un komersantiem, kas no-
darbojas ar arvalstu valiitu skaidras naudas pirkSanu un pardoSanu" apstiprinasanu"
(speka ar 01.12.2004.).
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INTRODUCTION

In the fourth quarter, with both domestic and foreign demand strengthening, the
Latvian economy continued its rapid growth. GDP increased by 8.6% compared
with the fourth quarter of 2003 and 8.5% year-on-year. Thus, 2004 was the year of
the highest growth since Latvia regained independence. With several one-off
factors disappearing, the consumer price annual inflation rate started to decrease
(from 7.8% in August to 7.2% in October and November, and 7.3% in December).
However, the continuously strong domestic demand, supported by the rapid credit
growth, remained the driving factor for the high current account deficit.

The fiscal policy was focused on reducing the macroeconomic risks, in particular
those related to external imbalances. Although a substantial seasonal rise in bud-
getary expenditure was observed in December, outpacing that in revenue, the
overall fiscal deficit of the general government consolidated budget (on the accrual
basis) was 0.7% of GDP (1.5% of GDP in 2003).

Preparing for Latvia's full-fledged participation in the EMU, on November 11,
2004, the Council of the Bank of Latvia passed the Resolution "On Pegging the
Lats to the Euro and Setting Foreign Exchange Rates". Pursuant to this Resolution,
the Bank of Latvia repegged the lats from the SDR currency basket to the euro as
of 2005. On December 30, 2004, the Bank of Latvia set the lats peg rate to the
euro. The lats rate against the euro (EUR 1 = LVL 0.702804) was calculated
according to the currency exchange rates fixed by the ECB on December 30,
applying the SDR currency basket exchange rate formula. When pegging the lats
to the euro, the previous currency intervention band width was retained: the
exchange rate may fluctuate within +1% band against the lats peg rate. Since the
change of the lats peg and its mechanism was announced more than a year in
advance, there was no turbulence on Latvia's financial market at the turn of the
year. The money market had accumulated high liquidity, the lats money market
interest rates were low and exchange rates were stable.

The lending growth rate remained high: in October the annual increase in loans
granted to resident financial institutions, non-financial corporations and house-
holds reached 47.3% (a high since November 2002). Mortgage lending as well as
rapidly expanding commercial credit and industrial credit granted to financial in-
stitutions and non-financial corporations in EU funds-related projects were behind
the credit growth.

EXTERNAL ECONOMIC ENVIRONMENT

In the fourth quarter, the overall global economic activity declined somewhat due
to both domestic factors within a particular country as well as external ones, the
high oil prices in particular. Nevertheless, the economic activity in several countries
continued to grow. Particularly strong economic growth was observed in China, as
well as in the US and the new EU Member States. The economic growth rate in
the euro area countries, however, remained sluggish. With the US economic activity
expanding (including a rise in production and consumption) and the employment
indicators improving, prospects of a further rise in the US FRS policy rates strength-
ened in the financial markets.

In the fourth quarter, oil prices remained high (see Chart 1), promoting cuts in
forecasts for the global economic growth both for the fourth quarter of 2004 and
the entire year. Oil prices remained high due to risks associated with oil extraction
and supply, including the geopolitical instability in the Middle East, uncertainty
in relation to oil production in Russia, disruptions in oil production in Nigeria
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Chart 1

and the North Sea, as well as a global increase in the demand for oil products as
the winter set in. In October, the US crude oil and European Brent crude oil
prices exceeded the psychologically significant point of 50 US dollars per barrel.
However, in November oil prices dropped as the OPEC countries expanded their
oil extraction volumes, and at the end of December oil prices were back to the
level recorded in July 2004. In the third quarter, oil prices rose by 30% on average,
shrinking by 17% in the fourth quarter. The drop in oil prices was also affected by
an increase in the US crude oil supplies, as the US oil industry recovered after the
damages caused by storms in September. At the end of December, the OPEC oil
price was 35-36 US dollars per barrel (46-47 US dollars in October).

BRENT AND OPEC OIL PRICES

(USD per barrel)

—— Brent
OPEC
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For the global stock market increase the fourth quarter was fairly successful in
comparison with the previous one. In October, this market was affected negatively
by a rise in oil prices, therefore stock prices recorded a slow increase. Stock market
indices recorded the highest in November and December. In the fourth quarter,
the European stock market index Dow Jones EURO STOXX 50 went up 5.5%, the
US stock market index S&P 500 improved by 7.1%, and the Japanese stock market
index Nikkei 225 rose by 4.6%. The technology-dominated NASDAQ Composite
recorded the highest pickup (12.0%). A drop was observed in the Russian stock
market, caused by the uncertainty in relation to Yukos, the largest Russian oil
company. At the beginning of December, the Russian RTS index dropped rapidly
as Juganskneftegaz, the major oil extraction company in Yitkos, was sold at auction.
When the news that the new owner of the company is Rosneftj, a Russian state-
owned oil company, was announced, the RTS index improved again. Overall the
RTS index dropped by 5.3% in the fourth quarter.

In the fourth quarter, the US dollar weakened considerably against all major
currencies in the foreign exchange markets (see Chart 2), the substantial US foreign
trade deficit and budget deficit playing a key role. The most pronounced depreciation
of the US dollar was recorded against the euro (9.9%; on the last day of the year the
exchange rate of the euro against the US dollar reached a historic high). The ex-
change rate of the US dollar against the Japanese yen and the British pound sterling
fell by 6.5% and 7.1%, respectively. Although the US dollar's weakening against
several major currencies accelerated, no measures were taken to stop the decline.

THE US DOLLAR EXCHANGE RATE j ‘r /l

(October 1, 2004 = 100)

—— EUR/USD
GBP/USD
— JPY/USD
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In the fourth quarter, pursuing a more restrictive monetary policy, the US FRS
raised its policy rates both on November 10 and December 14 by 25 basis points
(to 2.25%). Other major central banks did not change their key rates. Hence, at
the end of the fourth quarter, the ECB key rate remained at its historical low
(2.00%), whereas the base rates of the Bank of England and the Bank of Japan
were 4.75% and 0.10%, respectively. In the debt securities market, the Treasury
bond yields generally declined, e.g. five-year and ten-year German government
bond yields dropped by 30 basis points, and UK government ones of the same
maturity shrank by 23 basis points. At the same time, yields of the US government
debt securities increased. The highest rise was posted for two-year and five-year
Treasury bonds (45 and 24 basis points, respectively).

In the last months of 2004, the previous global economic development trends
persisted with rapid growth still in place in the US and China, while the GDP
growth rate in the euro area and Japan remained low. Private consumption provid-
ed considerable support for the growth while the industrial sector developed at a
slower pace.

In the fourth quarter, the US GDP increased by 3.8% (instead of the projected
3.5%). In line with the trend observed throughout the year, private demand and
investment continued to expand notably (by 4.2% and 13.3%, respectively), but
exports posted a considerably lower growth (only 3.2%) than in previous quarters
(7% on average), although in view of the low exchange rate of the US dollar the
US exporters had a good opportunity to expand their market share. Despite the
recent rise in energy prices, the situation in the industrial sector improved gradually,
with the production growth increasing by 4.1% on average (by 2.7% in the third
quarter). Producer survey data results suggested the persistence of favourable
conditions both in the manufacturing and the services sectors; moreover, new
jobs were created in the labour market.

Japan's GDP in the fourth quarter increased by the projected 0.5% quarter-on-
quarter. Although the external demand moved higher, Japanese exports and the
industrial output shrank in December. Private consumption also dropped un-
expectedly, mostly as a result of the adverse impact of unfavourable weather
conditions and natural disasters on the demand and a drop in household income.

The results of the fourth quarter suggest a moderate GDP growth rate in the euro
area (a 0.2% increase quarter-on-quarter). Industrial production advanced at a
slower pace while household consumption contributed to the growth, offsetting
the negative impact of net exports.

In November, the euro area industrial production declined and, despite the im-
provement in December, the industrial production hindered growth. However,
the development of other sectors (services and construction) contributed to the
GDP growth. The increase in private consumption in France was a positive develop-
ment (in the fourth quarter household expenditure increased by 2% quarter-on-
quarter). In the fourth quarter, private demand expanded in some other EMU
countries as well. Profit earned by non-financial corporations in the third quarter
contributed to the rise in investment. Imports expanded, although at a slower
pace than in the previous quarter, and exports continued to grow despite the
unfavourable exchange rate of the euro for the exporters.

In the fourth quarter, inflation was generally above the ECB inflation target, even
reaching 2.4% in December. It was mostly related to the increase in the duty on
tobacco in Germany as well as in unprocessed food prices.

In the fourth quarter, robust growth of the CEE economies continued, driven by
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expanding domestic demand and exports. The Baltic States experienced more
rapid economic growth than the other CEE countries.

Although the activity of the industrial sector slightly declined, statistical data
suggested further advance in industrial production. Strong export growth was
observed in all CEE countries also in the fourth quarter (Lithuania and the Czech
Republic posted the most pronounced pickup: 28.4% and 22.7% year-on-year,
respectively). Nevertheless, high current account deficit persisted in the Baltic
States and Hungary. Although unemployment in the new EU countries continued
to decline, it remained relatively high. Gradually, new jobs were being created
improving the situation; in several countries, however, lack of highly qualified
labour force still remained a topical issue. In the EU, the highest unemployment
rate was recorded in Poland (19.1% at the end of the year). After a rise in consumer
prices caused by accession to the EU and upsurge in oil prices, at the end of 2004
inflation stabilised in all countries, except Lithuania and Estonia, where it was
more pronounced in the fourth quarter than previously. The higher inflation can
be explained by the fact that the price level in other CEE countries was higher at
the outset, and prices levelled out in the Baltic States. Although the revenue growth
in the CEE country budgets was higher than projected, budget deficits in several
countries increased considerably in the fourth quarter, exceeding 3% of GDP at
the end of the year.

In the fourth quarter, Estonia's GDP increased by 5.9% year-on-year, export growth
stabilised and imports continued to expand rapidly, suggesting strong domestic
demand and the inability of the local industrial production to fully satisfy it. With
imports exceeding exports, the current account deficit of Estonia's balance of
payments increased.

In the fourth quarter, Lithuania's GDP increased by 6.4% year-on-year. The
economic growth was driven both by domestic and external demand. The industrial
production growth rate declined somewhat. Foreign direct investment continued
to expand (a 13.0% increase in 2004), although the rate of growth was slower than
expected. At the same time, Lithuanian residents were increasingly active investing
abroad, in Russia and the Ukraine in particular, where the amount of their invest-
ments doubled within a year.

In the fourth quarter, Russia's economic growth accelerated, and its GDP increased
by 7.0%. The driving forces of Russia's economic development remained the same
as before: expansion of exports and high oil prices on the global market. With
household spending increasing, the impact of domestic demand on the economic
growth also became more pronounced. In December, inflation reached 11.7%
(including an annual price rise of 10.3% and 17.7% for goods and services, respec-
tively). At the end of 2004, improvement in several macroeconomic indicators
was slower than projected, political uncertainty increased and the implementation
of the reforms launched slowed down.

EXTERNAL SECTOR DEVELOPMENTS

Foreign Trade and Competitiveness

In the fourth quarter, Latvia's foreign trade developed vigorously, its turnover
reaching 1 632.2 million lats. As in the previous quarter, goods exports grew more
rapidly than imports year-on-year (by 34.7% and 26.7%, respectively). The quarter-
on-quarter increase in exports and imports of goods was 5.5% and 6.0%, respec-
tively.
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In the fourth quarter, wood and articles of wood, base metals and articles of base
metals, agricultural and food products, textiles and textile articles, and machinery
and mechanical appliances, electrical equipment were the most important Latvia's
export goods. In the fourth quarter, export growth (151.9 million lats) exceeded
that observed in the previous quarters of 2004, with exports of base metals and
articles of base metals and mineral products accounting for more than half of the
growth.

The rise in export prices and volume had a similar effect on the overall export
increase in this quarter. The growth in exports of wood and articles of wood, textiles
and textile articles was underpinned by their price increases, that of mineral
products was driven by the rapidly expanding volume, whereas exports of base
metals and articles of base metals, and machinery and mechanical appliances,
electrical equipment benefited from a pickup in both factors.

In the fourth quarter, export unit value went up 17.5% year-on-year. The most
substantial price rise was recorded for base metals and articles of base metals,
mineral products and prepared foodstuffs.

Latvia's principal export partners were Germany (11.5% of total exports), Lithuania
(10.4%), the United Kingdom (10.1%), Sweden (9.3%), Estonia (8.9%) and Russia
(8.5%). With exports to CIS and other countries increasing at a more rapid pace
in 2004, the share of EU countries in total exports contracted (to 74.2%; 77.4% in
the fourth quarter of 2003).

After a minor rise in the middle of the year, the RER posted a slight decrease
against the major trade partner currencies in the fourth quarter (2.0%; including
a drop of 2.5% against those of transition economy partners). The decline was
mostly driven by changes in the nominal exchange rate; the index of relative price
changes rose somewhat (by 0.4%). Nevertheless, the RER did not change sig-
nificantly over the year (a rise of 0.1%), although the nominal effective exchange
rate shrank by 3.3%. Such dynamics reflected differences in price changes in Latvia
and most of major trade partners.

The insignificant changes in the RER during the year did not have a negative
effect on the development of foreign trade. The rapid increase in exports was
driven both by quality changes and export price rise; hence, with export prices
outpacing those of imports, terms of trade also improved substantially (by 6.0%).

Machinery and mechanical appliances, electrical equipment, mineral products,
agricultural and food products, base metals and articles of base metals and transport
vehicles were the most important Latvia's import goods. The most notable year-
on-year import growth was observed in mineral products (93.2 million lats), base
metals and articles of base metals (34.8 million lats) and agricultural and food
products (30.6 million lats) groups.

Overall, a pickup in the volume of imports of goods determined the increase in
imports. The price rise contributed to the growth in transport vehicle imports,
higher volume underlay the pickup in imports of machinery and mechanical ap-
pliances, electrical equipment, and the growth in imports of other major import
goods benefited from both factors.

In the fourth quarter, import unit value grew by 10.9% year-on-year, with the
most pronounced increase in mineral products, base metals and articles of base
metals and transport vehicles.

Latvia's major import partners were Lithuania (13.9% of total exports), Germany
(13.7%), Russia (10.6%), Estonia (7.1%), Finland (6.1%) and Poland (5.9%). The
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largest year-on-year growth was observed in imports from Lithuania and Russia,
as well as from Belarus, Estonia and Poland.

Balance of Payments

In the fourth quarter, the current account deficit in Latvia's balance of payments
was 161.0 million lats or 7.7% of GDP (9.3% in the corresponding period of 2003).
The goods deficit and the income surplus to GDP remained broadly unchanged,
the current transfers surplus increased substantially, but the services surplus de-
creased.

Year-on-year, exports of services strengthened (primarily as a result of an increase
in exports of transportation services and other business activities), and imports of
services followed suit, albeit to a slightly lesser extent.

Exports of services continued to be dominated by transportation services (55.3%
of total exports of services; 56.7% in the corresponding period of the previous
year). With the value of other business activities growing, the share of other services
in total exports of services increased from 31.4% to 31.9%. Likewise, in line with
amoderate increase in personal travel services rendered the share of travel services
in total exports of services expanded from 11.9% to 12.8%. Regarding imports of
services, shares of transportation services (mainly freight transportation), travel
services (mainly personal travel services) and other services (mainly other business
activities, communication, insurance and financial services, as well as information
and computer services) in total imports of services were almost similar (33.6%,
33.0% and 33.4%, respectively).

In the fourth quarter, surpluses in services and current transfers covered 54.2% of
the goods deficit. The surplus in transportation services increased moderately year-
on-year primarily due to an expansion of the volume of freight transportation
services rendered by sea, rail and road. With an increase in personal and business
travel services received, the travel services deficit grew year-on-year.

According to the data of the Central Statistical Bureau of Latvia, the number of
visitors to Latvia increased by 34.3% year-on-year, and the average daily spending
per person grew slightly, with visitors from Russia, Finland, Germany, Estonia,
Sweden, Norway, Lithuania and the UK contributing the largest amounts.

The surplus in other services increased slightly year-on-year in line with exports
of other business activities, financial, communication, as well as information and
computer services expanding.

The income surplus changed insignificantly year-on-year due to both residents'
income abroad and non-residents' income in Latvia growing at almost the same
pace. The rise in non-residents' income was primarily ensured by higher gains
from direct investment as reinvested earnings and a growing income from portfolio
and other investment. Residents' income earned abroad grew mostly due to a rise
in compensation to Latvia's residents employed abroad, the Bank of Latvia's income
from money market instruments and banks' interest income.

The current transfers surplus increased year-on-year with the current transfers
received by the general government (primarily the EU funds) and other sectors
(primarily private persons) strengthening (by 42.8 million lats and 33.1 million
lats, respectively).

The surplus in the capital and financial account was 250.2 million lats. Over a half
of the fund inflow was attracted as other investment.
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In the fourth quarter, net inflows of foreign direct investment in Latvia amounted
to 70.8 million lats and covered 44.0% of the current account deficit. In the fourth
quarter, foreign direct investment in Latvia increased notably year-on-year (by
41.9 million lats). Investment in equity capital and reinvested earnings accounted
for the most significant part of total direct investment made in Latvia. The bulk of
direct investment went to manufacturing and financial intermediation.

Portfolio investment net inflows in the fourth quarter were in the amount of 93.0
million lats. Residents (mainly banks) reduced their investment in debt securities
by 90.5 million lats. The portfolio of resident-issued (mainly banks and the Govern-
ment) securities held by non-residents increased slightly (by 7.3 million lats).

Net inflow of 169.9 million lats was recorded for other investment. As mainly
banks increased the volume of short-term loans to foreign credit institutions and
decreased their demand deposits abroad, residents' other investment abroad went
up (to 182.9 million lats). Liabilities to non-residents amounted to 352.8 million
lats as a result of mainly banks receiving long-term loans (time deposits; 343.7 mil-
lion lats).

Reserve assets increased by 80.8 million lats in the fourth quarter due to Bank of
Latvia's interventions in the foreign exchange market.

DOMESTIC ECONOMIC ACTIVITY
Aggregate Demand

In the third quarter, the increase in domestic demand (9.5%) was driven by the
robust private consumption and the rapidly expanding investment. It was supported
by a rise in foreign investment, the dynamic lending growth and price rise expec-
tations. Private consumption moved up 8.7%, mainly fostered by a rise in disposable
income and lending. Government consumption in the third quarter, like before,
posted a slight increase (2.3%).

In the third quarter, GDP growth was determined by the robust and high final
consumption and the accelerated investment growth, at the same time pushing up
the current account deficit. Gross capital formation expanded by 2.5 percentage
points (to 32.6% of GDP), and the current account deficit widened by 4.3 per-
centage points.

The strong rise in fixed investment (15.8%) was facilitated by Latvia's status of a
new EU country, stimulating foreign investment in Latvia. Largest investment
was recorded in real estate, renting and business activities, as well as in electricity,
gas and water supply, transport, storage and communication, and trade.

The expanding domestic demand underlay the negative contribution of net ex-
ports to the GDP growth. Although exports posted a pronounced pickup (10.8%),
net exports were negative due to the substantial excess of imports over exports,
mostly driven by expanding imports of intermediate goods and the dynamic de-
velopment of private consumption, resulting in higher imports of consumer goods.
Moreover, growth of imports was also boosted by more vigorous growth of ex-
ports owing to the high import component of exported goods. In the third quar-
ter, imports of goods and services posted a rise of 12.8%.
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Chart 3

Aggregate Supply

In the fourth quarter, Latvia's GDP in current prices reached 2 083.8 million lats,
increasing by 8.6% year-on-year in real terms. The growth was supported both by
the strong domestic and external demand, accounting for an increase of 7.6% and
9.1% in value added of the goods and services sectors, respectively. In the goods
sector, the highest growth rate was recorded in fishing (25.0%), construction
(15.7%) and mining and quarrying (15.3%).

The contribution of manufacturing to the total value added also increased (by
6.0%); however, in the fourth quarter, similarly to the third quarter, the manu-
facturing output growth was considerably slower than in the first half of 2004 (see
Chart 3). The seasonally adjusted volume index of industrial output in manu-
facturing improved by 3.7% year-on-year. Although the manufacture of wood and
products of wood and cork (except furniture) and basic metals in current prices
expanded considerably (by 18.9% and 53.2%, respectively), it was on the account
of upsurge in prices, but in real terms output in both industries shrank by 2.7%
and 3.9%, respectively.
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Nevertheless, several industries reported a considerable output growth. Domestic
demand primarily contributed to the increase in the manufacture of chemicals,
chemical products and man-made fibres (17.8%), other non-metallic mineral
products (13.8%), food products and beverages (6.3%) and rubber and plastics
products (6.2%). External demand mostly supported the expansion of the manu-
facture of machinery and equipment n.e.c. (27.7%), other transport equipment
(10.8%) and manufacture of wearing apparel, dressing and dyeing of fur (7.2%).

Mining and quarrying posted a considerable growth (14.8%), whereas electricity,
gas and water supply edged up slightly (by 2.1%). As a result in the fourth quarter
the seasonally adjusted aggregate volume index of industrial output increased by
3.5% year-on-year.

In the services sector, vigorous growth was observed in the hotel and restaurant
industry (an increase of 16.8%), transport, storage and communication (15.8%),
other community, social and personal service activities (11.0%), trade (10.9%),
financial intermediation (8.6%) and other industries.

The volume of cargo transit by rail through Latvian ports increased by 5.5% year-
on-year. The volume of domestic transportation also recorded a considerable
growth while that of exports and imports shrank year-on-year; hence, the total
volume of rail freight gained a mere 3.8%. The major growth factor was the rapid
pickup in coal and wood product transportation, as oil product transportation,
accounting for almost 40% of total freight volume, dropped by 5.2%. At the same
time, oil product transportation by pipeline posted a substantial upsurge of 29.8%
year-on-year.
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Chart 4

Cargo turnover at major ports of Latvia increased (by 10.7% and 9.8% at the
Ports of Ventspils and Riga, respectively), resulting in a 8.7% gain in the total
turnover of Latvian ports.

In the fourth quarter, retail trade turnover (including sale of motor vehicles and
retail trade in automotive fuel) expanded by 16.1%. The rapid rise was supported
by a surge in retail trade in automotive fuel as well as in food, beverages and
tobacco (45.7% and 11.5%; respectively; see Chart 4). The increase in retail trade
in automotive fuel was driven by the escalating fuel prices. In the fourth quarter,
catering services turnover grew by 15.1% year-on-year.
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The economic growth was mostly driven by non-financial investment: in the fourth
quarter its amount in current prices reached 514.4 million lats (a year-on-year
increase of 142.8 million lats ), including investment of 193.6 million lats (an
increase of 75.6 million lats) in the goods sector and 320.8 million lats (a rise of
67.2 million lats) in the services sector.

The largest investment flows were recorded in manufacturing (89.1 million lats),
transport, storage and communication (86.6 million lats), trade (73.1 million lats),
electricity, gas and water supply (68.7 million lats) and public administration and
defence; compulsory social security (65.0 million lats). Substantial investment was
made in several other sectors as well: financial intermediation and real estate,
renting and business activities. In manufacturing, the largest amounts were invested
in the manufacture of food products and beverages (19.5 million lats), wood and
products of wood and cork, except furniture (15.3 million lats), as well as publishing,
printing and reproduction of recorded media (14.5 million lats). Investment was
also notable in the manufacture of textiles, basic metals, rubber and plastic
products, as well as furniture.

Employment, Wages and Salaries

In the fourth quarter, the rapid GDP growth was mostly driven by gains in pro-
ductivity (6.9%), and the number of persons employed also edged up slightly (to
1 018.6 thousand; a year-on-year increase of 1.5%). Despite the relatively high
increase in the number of persons employed, the rate of jobseekers (10.3% of
economically active population) did not decrease year-on-year. It is related to the
accelerating economic activity of the population: in the fourth quarter, the em-
ployment rate was 62.5% (61.6% in the corresponding period of 2003).

In the fourth quarter, the registered unemployment rate slightly dropped quarter-
on-quarter. It was mostly caused by seasonal factors. In the fourth quarter, the
average registered unemployment rate was 8.5% of the economically active
population (8.7% in the third quarter), and the number of the registered unemploy-
ed was 90.9 thousand (92.7 thousand in the third quarter). Unemployment rate in
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some towns in Latgale slightly increased. It mostly accounted for lay-offs in several
companies: in Rézekne and Daugavpils unemployment rate increased by 0.3 per-
centage point (to 12.2%) and 0.4 percentage point (to 10.5%), respectively. In the
fourth quarter, unemployment rate did not change in Latvia year-on-year, and
the number of the registered unemployed increased by 0.9 thousand. The number
of registered vacancies posted a considerable increase, pushing down the un-
employment/vacancy ratio to 16.7 (the ratio was 27.3 in the corresponding period
of the previous year).

Following the relatively moderate rise in wages and salaries in the first three
quarters of 2004, the rate of increase in wages and salaries accelerated in the
fourth quarter. The nominal gross wage and salary in the national economy in-
creased by 11.9% year-on-year (by 9.2% on average in the first three quarters of
2004), amounting to 230.21 lats. Acceleration in the wage and salary rise resulted
from their notable pickup in the public sector (12.6%; 6.9% on average in the first
three quarters of 2004), amounting to 274.73 lats. The nominal average wage and
salary in the private sector increased by 12.4% year-on-year (by 11.8% on average
in the first three quarters of 2004), amounting to 204.38 lats. The gain in real
gross wage and salary in the national economy was lower than the productivity
growth. The real gross wage and salary in the national economy was up 4.3%,
including a 4.9% increase in the public sector.

PRICE DYNAMICS

In the fourth quarter, the rate of increase in consumer prices did not change
quarter-on-quarter (1.1%), with the annual growth rate contracting somewhat (to
7.3%; for monthly changes in the components of the CPI see Chart 5). It was
partly due to a subdued rise in food prices (9.7%; 10.3% in the third quarter). As
before, the annual increase in food prices accounted for a substantial share in
inflation (almost 40% or 2.8 percentage points).
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With the annual rise in food prices remaining high, catering services prices also
continued on their upward trend (increasing by 10.6% year-on-year on average
and accounting for 0.5 percentage point of total inflation).

In the fourth quarter, no additional impact of the supply-side factors was observed.
E.g. the increase in heating tariffs as the new heating season began was considerably
lower than in the previous year, reducing also the overall impact of the administered
prices on changes in consumer prices (0.7 percentage point on average). The impact
of administered prices slightly increased in December when tariffs were increased
before liquefied gas was excluded from the basket of goods and services with
administered prices.

At the end of the year, the impact of factors on the supply side did not expand. A
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slight drop in the annual growth rate of services prices which are not administered
also indicates that.

In the fourth quarter, core inflation continued to increase, reaching 7.2%, whereas
prices of unprocessed foodstuffs, following a rapid escalation in the third quarter,
shrank.

In the fourth quarter, producer prices continued to move higher mostly in those
sectors where the increase in energy and raw material prices accounted for that.
Although the manufacturing costs of goods sold on the domestic market exceeded
those of exports (a quarter-on-quarter rise of 2.2% and 1.6%, respectively), the
dynamics of the annual growth rate was quite the opposite (10.3% and 12.0%).
Although a considerable quarter-on-quarter and year-on-year growth was observed
in producer prices in metal processing and manufacturing of equipment which
does no affect consumer prices directly, nevertheless, with food prices remaining
high, the manufacturing costs of food products and beverages continued to grow
(for the domestic market by 2.1% quarter-on-quarter). In the fourth quarter,
changes in producer prices thus also contributed to the overall consumer price
rise.

In the fourth quarter, construction costs grew by 1.9% quarter-on-quarter and by
8.1% year-on-year.

FISCAL SECTOR

In the fourth quarter, the fiscal deficit (on the cash flow basis) of the general
government consolidated budget was 172.8 million lats (financial deficit was 179.4
million lats), which is a considerable year-on-year increase (see Chart 6). It is
mostly related to amendments to the Law "On the State Budget for 2004", approved
at the end of December, which provide for part of the expenditure initially planned
for 2005 to be transferred to the end of 2004. Consequently, at the end of December
the fiscal deficit of the general government consolidated budget amounting to
79.0 million lats (1.1% of GDP) had accumulated since the beginning of the year
(financial deficit was 109.4 million lats or 1.5% of GDP), although a substantial
fiscal and financial surplus was recorded in the budget at the end of the third
quarter.
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In 2004, the general government consolidated budget revenue grew by 19.9% year-
on-year. Budget revenue stood at 34.4% of GDP, which is 1.0 percentage point
higher year-on-year.

In the fourth quarter, the general government consolidated budget revenue reached
34.6% of GDP. Revenue was up 26.9% year-on-year, with its ratio to GDP posting
a 2.3 percentage point annual rise. The increase was driven by rapidly expanding
foreign financial assistance (by 2.7 percentage points). In the fourth quarter, tax
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revenue grew by 16.8% year-on-year, while its ratio to GDP declined by 0.4 per-
centage point. However, revenue developments for some types of taxes followed
a different trend. Of direct taxes (both with respect to the corresponding period
of the previous year and the ratio to GDP), only corporate income tax revenue
increased. In the fourth quarter, revenue growth from the personal income tax
and social security contributions was driven by a rise in wages and salaries in the
national economy (including an increase in the minimum wage and salary) and
the number of persons employed (in the private sector in particular).

Of indirect taxes, excise tax revenue posted the steepest growth. A revenue increase
from excise tax on oil products, resulting from a rise in the tax rate after Latvia's
accession to the EU, played a key role. Raising the excise tax rate on cigarettes
was a major contribution to the pickup in excise tax revenue. Value added tax
revenue grew as well, albeit at a persistently slow pace, and its ratio to GDP
decreased. Since considerable export growth was observed in the fourth quarter
(similarly to the third one), reimbursement of VAT posted a notable year-on-year
increase. When analysing the customs duty revenue, it should be borne in mind
that as of 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 the above factors, the customs duty revenue shrank
year-on-year.

In 2004, the general government consolidated budget expenditure (including net
lending) grew by 17.9% year-on-year, and its ratio to GDP rose by 0.5 percentage
point (to 35.5%). In the fourth quarter, expenditure (including net lending) in-
creased by 31.3% year-on-year, representing a 4.2 percentage point decline in its
ratio to GDP (to 42.9%).

At the end of 2004, additional funds were allocated to farmers within the framework
of the Guarantee part of the European Agricultural Guidance and Guarantee
Fund, own resource payments were made to the European Commission budget
for the first months of 2005, funds were allocated for the implementation of the
Latvian National Library project, as well as other measures provided for in the
budgetary amendments were implemented, all the above having one-off impact
on the budgetary balance in the fourth quarter. Funds were not actively used for
capital investment (the ratio of capital expenditure to GDP posted a 0.2 percentage
point decline year-on-year).

In the fourth quarter, the general government consolidated budget recorded the
fiscal deficit in the amount of 156.9 million lats. The year-on-year revenue increase
(27.8%) was lower than that of total expenditure (including net lending; 36.1%).
The ratio of revenue growth to GDP rose by 2.1 percentage points, whereas that
of total expenditure (including net lending) to GDP was up 4.6 percentage points.
At the end of December, the fiscal deficit of the general government consolidated
budget amounted to 82.7 million lats.

The fiscal surplus of the central government social security budget stood at 14.9
million lats in the fourth quarter. Revenue increased by 14.4% year-on-year,
representing a (.3 percentage point decline in its ratio to GDP, whereas expenditure
dropped by 2.2%, with the ratio to GDP contracting by 1.7 percentage points. At
the end of December, the fiscal surplus of the central government social security
budget amounted to 51.1 million lats.

In the fourth quarter, the local government consolidated budget recorded the
fiscal deficit in the amount of 23.9 million lats. Revenue increased by 23.1% year-
on-year, representing a 0.4 percentage point decline in its ratio to GDP, whereas
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expenditure (including net lending) increased by 18.4%, with its ratio to GDP
remaining unchanged. At the end of December, the fiscal deficit of the local
government consolidated budget was 7.3 million lats only, considerably lower than
in the previous three years.

At the end of the fourth quarter, the Government debt stood at 975.0 million lats,
with a quarter-on-quarter increase of 31.6 million lats. The Government external
debt expanded by 20.1 million lats, whereas the domestic debt posted a rise of
11.5 million lats. Strengthening of the euro and a corresponding increase in the
value of euro bonds in lats (19.1 million lats) contributed to a rise in the external
debt. The growth in the domestic debt was driven by the expanding short-term
debt as a result of the issue of Treasury bills of 6- and 12-month maturity.

MONETARY AND FINANCIAL DEVELOPMENTS

Banks' Liquidity and Bank of Latvia's Operations

In order to promote balanced long-term growth of the economy and reduce do-
mestic demand, the Bank of Latvia raised the refinancing rate by 50 basis points
(to 4.00%) in November. It was the second increase in the refinancing rate in one
year. As a result, money market interest rates on interbank loans with a maturity
of up to three months posted a slight growth, whereas, with the lats re-peg to the
euro approaching, money market interest rates on loans with a maturity of up to
one year declined (for money market interest rates see Chart 7).
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During the minimum reserve maintenance period in October, banks delayed
compliance with the reserve requirements and, as the deadline of the reserve
maintenance period approached, they had not complied with these requirements.
Therefore RIGIBOR on overnight transactions temporarily rose to 5.10%. To
increase liquidity, banks borrowed from the Bank of Latvia in repo auctions, used
Lombard loans and its currency swap auctions, as well as sold currency to the
central bank (net 62.8 million lats in the fourth quarter, including 28.1 million lats
in October; for the Bank of Latvia's money market interventions see Chart 8). In
October, the Bank of Latvia bought government securities on the secondary market
in the amount of 16.8 million lats to provide structural (long-term) liquidity to the
banks and replenish the government securities portfolio (in September part of
the government securities held by the central bank matured). Although structural
liquidity improved, the average balance of Lombard loans reached 0.9 million lats
in the fourth quarter (7.8 times higher than in the third quarter). Due to both the
Bank of Latvia's currency interventions and the growing Government expenditure,
the banking sector experienced an inflow of a high amount of lats at the end of
the year. Therefore, at the end of the reserve maintenance periods (in November
and December) banks experienced excess liquidity and the interbank market
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interest rates on overnight transactions diminished substantially, with RIGIBOR
on overnight transactions shrinking temporarily even to 2.77% in November. Banks
placed time deposits with the Bank of Latvia, yet the excess liquidity was lower
quarter-on-quarter, and the average balance of time deposits of banks and other
financial institutions declined by 28.6% (to 1.0 million lats).

Money market interest rates used as reference rate for interest rates on loans
granted to resident non-financial corporations and households in lats varied:
RIGIBOR on 3-month loans increased from 4.12% at the end of September to
4.40% at the end of December, whereas that on 6-month loans shrank from 4.37%
to 4.28%, respectively.

Chart 8
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In the fourth quarter, the amount of repo loans granted by the Bank of Latvia was
approximately the same quarter-on-quarter. Although the refinancing rate
increased, the banks' demand was only by 5.2% lower quarter-on-quarter, whereas
the amount granted through repo loans was by 11.0% lower. As a result of raising
the refinancing rate, the average interest rate on repo loans with 7-day maturity
grew by 23 basis points (to 3.75%).The average repo loan balance posted minor
changes: in the fourth quarter it was 53.6 million lats (a 0.6% decrease quarter-
on-quarter). The demand for the Bank of Latvia's currency swaps rose temporarily
in the second half of October and at the beginning of November, with banks bor-
rowing funds. Thus, currency swap balance rose to 32.7 million lats in this period,
however, as liquidity improved, currency swap balance declined to 8.3 million lats
and the demand for these operations ceased.

Dynamics of Monetary Aggregates

In the fourth quarter, the monetary base M0 increased by 78.5 million lats or
8.9%. A substantial seasonal rise in demand for cash was observed in December
and currency in circulation grew by 33.0 million lats. In the fourth quarter, it picked
up by 41.2 million lats or 6.0%. The steep increase in deposits and the necessity to
comply with the reserve requirements determined the rise in bank deposits with
the central bank (37.4 million lats). The monetary base amounted to 957.2 million
lats at the end of the fourth quarter.

The expansion of the monetary base was mainly driven by the purchase of foreign
currency. The Bank of Latvia's net foreign assets thus increased by 75.1 million
lats (for the backing of the national currency with the central bank's net foreign
assets see Chart 9). The decline in the Government deposit with the Bank of Latvia
(92.0 million lats) was determined by the fiscal deficit in the central government
budget in December. The central bank's money supply decreased due to a down-
slide in repo loans (89.1 million lats).
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In the fourth quarter, broad money M2X increased to 227.4 million lats, exceeding
both the rise in the third quarter of 2004 and the one in the fourth quarter of 2003.
However, the annual growth rate of M2X posted a slight decline (by 0.7 percentage
point; to 27.0%; see Chart 10). In December, a buoyant rise driven by seasonal
factors accounted for two thirds of M2X increase (148.7 million lats or 5.5%).
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In the fourth quarter, monetary base M3 calculated according to the ECB's metho-
dology (see Chart 11) posted a more moderate increase than M2X (by 207.3 million
lats or 7.9%), and its annual growth rate shrank from 28.6% in September to
26.8% in December. This was primarily due to the decline in local government
deposits at the end of the year.
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With the lats re-peg to the euro approaching, non-MFIs increased deposits in
foreign currencies. In December, their annual growth rate (36.2%) was by 10.5
percentage points higher than in September. This facilitated an increase in quasi
money and determined a decline in the annual growth rate of domestic money
supply M2D by 5.1 percentage points (to 23.4%). Robust attraction of deposits
resulted in a decline in the cash component of M2X (22.5% at the end of the
fourth quarter).

In the fourth quarter, with a rise in the central government budget expenditure
the Government deposits in the banking sector declined substantially, whereas
those received from financial institutions, non-financial corporations and
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households increased. The rise in deposits was also fostered by a higher income,
typical for the end of the year, therefore deposits received by MFIs from financial
institutions, non-financial corporations and households grew by 196.2 million lats
in the fourth quarter, i.e. by more than one third of the total annual growth. Under
the impact of the high base, however, the annual growth rate of deposits declined
from 34.4% in September to 34.1% in December. In the fourth quarter, both time
deposits and overnight deposits posted an increase (10.0% and 9.5%, respectively);
lats and foreign currency deposits reported a similar increase (9.3% and 10.3%,
respectively). Due to the expected lats re-peg to the euro, substantial changes in
the structure of foreign currency deposits continued in the fourth quarter (see
Chart 12). By the end of September, deposits in euro accounted for 44.1% of
resident non-MFI deposits, and at the end of December their share amounted to
55.8%, with that of the US dollar shrinking from 53.5% to 42.0%, respectively.
Regarding breakdown by depositor, household deposits grew at a considerably
faster pace: their increase (139.1 million lats) accounted for 70.9% of the total
rise in deposits.
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The growth rate of lending remained broadly unchanged in the fourth quarter
(see Chart 13), however, mortgage lending diminished substantially, with industrial
credit and commercial credit posting a steeper rise. Therefore expansion of house-
hold lending slowed down slightly, while that of financial institution and non-
financial corporation lending recorded an increase. Loans granted in lats shrank
gradually and those in foreign currencies (mainly in euro) expanded.
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In the fourth quarter, loans granted to resident financial institutions, non-financial
corporations and households increased by 344.9 million lats, with the monthly
growth slightly exceeding 100 million lats. The annual growth rate of lending
accelerated from 45.1% in September to 47.0% in December (see Chart 14). The
rise in mortgage loans (157.0 million lats) was responsible for almost half of the
overall pickup in loans, including an expansion of lending to households for house
purchase (by 108.3 million lats). However, the annual growth rate of mortgage
loans declined to 80.2% in December (82.8% in September). A rise in commercial
credit was buoyant and that of industrial credit was also notable (95.4 million lats
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and 43.5 million lats, respectively). The expansion of these loans was fostered by
banks' co-financing of EU funds-related projects (for monthly balances of major
loans see Chart 15).
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Loans granted in foreign currencies sustained a more substantial increase (257.8
million lats), and loans in lats grew by 87.1 million lats. The annual growth rate of
foreign currency loans thus climbed to 62.2% in December, whereas that of the
lats loans declined to 28.4%. The share of the euro in foreign currency loans granted
to resident non-MFIs expanded from 44.2% at the end of September to 52.4% at
the end of December (see Chart 16). Loans granted in euro recorded an increase
mainly due to the expected repegging of the lats to the euro, thus increasing the
foreign exchange risk related to the US dollar borrowing.

Chart 16
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In the fourth quarter, growth in the loans granted to financial institutions and
non-financial corporations (187.3 million lats) was higher than that of the loans
granted to households (157.6 million lats). The annual growth rate of lending to
households slightly declined, albeit remaining notably higher than that of the
lending to financial institutions and non-financial corporations (74.8% and 35.1%,
respectively).

Increase was most pronounced in long-term loans to financial institutions and
non-financial corporations, the most buoyant rise was posted in real estate, renting
and business activities (by 49.7 million lats or 16.5%); manufacturing (by 43.5
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Chart 17

million lats or 18.1%) and financial intermediation (by 32.1 million lats or 10.9%).
Notable growth in short-term loans was recorded in trade (by 18.9 million lats or
14.7%), financial intermediation (by 15.6 million lats or 30.5%) and real estate,
renting and business activities (by 11.9 million lats or 29.5%).

Arise in loans granted in foreign currency was recorded mainly in financial inter-
mediation (50.6 million lats or 23.0%), real estate, renting and business activities
(42.2 million lats or 18.9%) and manufacturing (27.4 million lats or 13.8%). The
increase in loans granted in lats was the most substantial in manufacturing (24.2
million lats or 19.8%), real estate, renting and business activities (19.4 million lats
or 16.3%) and agriculture, hunting and forestry (17.5 million lats or 18.1%).

The majority of loans were used in trade (18.4%), real estate, renting and business
activities (16.8%), financial intermediation (16.4%) and manufacturing (15.5%).

At the end of December, loans granted to resident financial institutions, non-
financial corporations and households amounted to 50.8% of GDP or 47.6% of
the total banking sector assets (more than in September).

The deficit in the general government consolidated budget resulted in an increase
in money demand from the Government sector, and the MFI net credit to the
Government grew by 123.7 million lats (3.5 times) in the fourth quarter. Foreign
funding of banks still posted expansion. Net foreign assets of MFIs declined further
by 154.3 million lats, including the decline of net foreign assets of the banking
sector — by 229.4 million lats, as credit institutions attracted more funds abroad
than placed there. An increase in the banking sector's foreign liabilities reflected
significant borrowing from foreign banks (in the fourth quarter, a rise of 174.5
million lats, including 106.0 million lats from parent banks) and by a rise in non-
MEFI short-term deposits (89.4 million lats; see Chart 17). The banking sector's
foreign assets posted moderate growth, with claims on foreign banks expanding
primarily (by 74.7 million lats).
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INTEREST RATES

In the fourth quarter, interest rates on new loans posted an overall increase, how-
ever, they remained broadly unchanged for some instruments. Interest rates on
new deposits slightly increased. Interest rates on new loans and deposits were
mostly lower than interest rates on outstanding amounts.

Loans with a fixed interest rate granted to resident non-financial corporations
and households posted a gradual rise. Nevertheless, the majority of new loans to
resident households (85.0%) were with a floating interest rate and initial interest
rate fixation period of up to one year; while their share in the amount of loans to
non-financial corporations reached 87.0%.
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With the banking competition increasing in mortgage lending, the weighted average
interest rates on loans granted to households for house purchases in lats and euro
declined in the fourth quarter (to 7.6% and 4.9%, respectively), whereas that on
loans granted for house purchases in US dollars recorded a moderate increase (to
5.5%; see Chart 18). Due to lower interest rates and with the approaching re-peg
of the lats to the euro increasing the US dollar fluctuations against the national
currency, the share of loans granted to households for house purchases in euro
posted a rise. Consumer credit and other credit were primarily granted in lats and
their short-term weighted average interest rates were 13.1% and 5.9%, respectively.

Chart 18
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Interest rates on loans to non-financial corporations with floating interest rates
and with initial interest rate fixation period of up to one year increased quarter-
on-quarter. In the fourth quarter, the average interest rate on loans granted in
lats (in the amount below 0.2 million euros) was 8.4% (8.1% in the third quarter;
see Chart 19). The interest rates on loans in the amount of 0.2 million to 1 million
euros recorded a rise (by 0.5 percentage point; to 6.9%).

Chart 19
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In the fourth quarter, most resident non-financial corporation and household de-
posits with an agreed maturity were attracted with a maturity of up to one year
(89.7% from households and 99.3% from non-financial corporations). The
weighted average interest rate on deposits in lats with a maturity of up to one year
rose to 3.7% quarter-on-quarter and on deposits in US dollars grew to 2.0%, re-
maining unchanged on deposits in euro (2.2%). On average, interest rates on de-
posits attracted for longer term were 1-2 percentage points higher. The upward
trend of interest rates was also fostered by the traditional Christmas deposit
campaigns launched by a number of banks.

SECURITIES AND FOREIGN EXCHANGE MARKET DEVELOPMENTS

In the fourth quarter, the Treasury cancelled several auctions of government se-
curities as its borrowing requirements were lower than projected. Two auctions of
6-month Treasury bills and one of 12-month bills were held and the total supply
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Chart 20

was 16.0 million lats. Demand exceeded supply 2.4 times and the amount sold at
auctions reached 86.1% of the supplied amount. The amount supplied (4 million
lats) was sold at fixed rate auctions organised by the LCD in the fourth quarter.
Lower than projected deficit of the general government consolidated budget de-
termined that the weighted average discount rate of 6-month Treasury bills (3.43%)
at the December primary auction was by 10 basis points lower than at the auction
held in August, and by 27 basis points lower than at the auction held in October,
whereas the weighted average discount rate of 12-month Treasury bills (3.59%)
was by 5 basis points lower at the auction held in October than at the auction held
in August (see Chart 20).
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The amount of Latvian government securities outstanding increased by 2.9% (to
425.7 million lats) in the fourth quarter. Latvian banks (with 50.5%) and the Bank
of Latvia (with 23.5%) were the major holders of government securities; 21.9% of
the government securities were owned by other residents.

Following the implementation of a new trading system in the RSE at the end of
September 2004, practically only bid prices for the government securities were
quoted, whereas ask price quotations were held comparatively seldom, and the
turnover of government securities substantially declined. Both these factors in-
dicate that transactions could increasingly be made over the counter.

Interest rate convergence with the euro area countries continued. It was fostered
by the imminent repegging of the lats to the euro. At the end of the fourth quarter,
the bid yield on 10-year Treasury bonds (redemption in 2014) on the RSE was
4.45% (a decline of 40 basis points during the quarter), while the bid yield on 12-
month Treasury bills shrank from to 3.70% to 3.38%.

On the RSE, the turnover of the government securities in the fourth quarter
amounted to 1.7 million lats, whereas the turnover of the private fixed interest
securities was only 0.1 million lats (in the first three quarters of 2004, the total
turnover of the government securities was 81.3 million lats and that of the private
fixed interest securities amounted to 20.0 million lats).

At the end of the fourth quarter, the bid yield on 10-year bonds of the state JSC
Latvijas Hipotéku un zemes banka (redemption in 2013) increased from 5.22% to
5.25% quarter-on-quarter. Interest rate changes by 2040 basis points, observed
on some days, indicated low liquidity on the RSE.

In the fourth quarter, the stock of outstanding corporate debt securities, deno-
minated in lats and registered with the LCD, increased to 76.3 million lats. Such
growth was primarily a result of an issue of 3-year bills in the amount of 1.7 mil-
lion lats by one bank.

In the fourth quarter, two issues of banks' bonds, denominated in US dollars, and
one issue of financial institution bonds, denominated in euro, were registered
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with the LCD. The total amount of fixed interest securities, denominated in foreign
currencies and sold in the fourth quarter, was 10.8 million lats.

At the beginning of October, trading promotion or trading liquidity enhancing
programme was launched at the RSE. Pursuant to it, agreements with three
financial intermediaries were concluded on facilitating the turnover of the stocks
of selected issuers, maintaining the demand for and supply of the stock with a
moderate spread between the buying and selling prices.

Sound corporate financial indicators of the companies quoted on the RSE and
positive outlook facilitated a buoyant rise in the RSE capitalisation index RIGSE.
It reached 20.2% in the fourth quarter, thus substantially exceeding the rise in the
Baltic countries' stock market index BALTIX (12.8%). Although both the trading
promotion programme and common trading platform SAXESS were launched,
the stock trading activity on the RSE declined in the fourth quarter. The total
turnover of shares dropped 2.1 times quarter-on-quarter (to 9.9 million lats) and
3.7 times year-on-year.

Although the lats/US dollar and the lats/euro interest rate spread declined in the
fourth quarter, the demand for lats remained high on the foreign exchange market.
In the interbank market, the exchange rate of the lats against the SDR (as overall
in 2004) was lower than the central currency peg rate to the SDR, at times reaching
the selling rate of the lats set by the Bank of Latvia. The passive currency interven-
tions by the Bank of Latvia reached net 62.8 million lats in the fourth quarter and
net 215.4 million lats overall in 2004.

Following the development trends in the global foreign exchange markets, with
the US dollar depreciating against the euro and other major currencies, the euro
appreciated against the lats by 4.8% in the fourth quarter (see Chart 21). That
was determined by the lats' peg to the SDR currency basket. The US dollar depre-
ciated against the lats by 5.1%, whereas the British pound sterling and the Japanese
yen appreciated against the lats (by 1.0% and 1.8%, respectively).
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Foreign exchange transactions conducted by banks posted a rise, reaching 274
billion lats (a 19.2% quarter-on-quarter increase). In the fourth quarter, settlements
in US dollars continued to dominate in transactions in lats and foreign currencies.
The share of the US dollar in the currency exchange transactions with lats ac-
counted for 67.5%, but as the importance of the euro grew, it gradually declined.
The share of the euro in lats transactions rose to 29.7% (26.4% in the previous
quarter). In the fourth quarter, the amount of currency swaps posted a steeper
rise than that of spot and forward transactions.
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MFI DEVELOPMENTS

At the end of the fourth quarter, 55 MFIs (not including the Bank of Latvia),
including 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 2004, the total paid-up share capital of banks and credit unions was
384.7 million lats (5.1% more than at the end of the third quarter). The share of
foreign investment in the paid-up share capital increased by 3.1 percentage points
(to 57.7%).

In comparison with the third quarter, all major MFI indicators continued to im-
prove: assets (excluding trust assets) increased by 6.8% (to 7 855.0 million lats),
loans (including transit credit) grew by 8.8% (to 4 384.7 million lats) and deposits
rose by 5.7% (to 5 097.5 million lats). The unaudited profit of MFIs for 2004 was
116.1 million lats (a year-on-year increase of 62.2%). Capital and reserves increased
by 61.6 million lats and reached 630.4 million lats at the end of the fourth quarter.

Profitability indicators remained high. At the end of 2004, the ROE was 21.4%,
whereas the ROA was 1.7% (21.2% and 1.7% at the end of September, respec-
tively). The capital adequacy ratio reached 11.7% (11.6% at the end of September).
In October, amendments to the Law "On Credit Institutions" were approved,
stipulating that, as in other EU countries, capital adequacy may not fall below 8%
henceforth.

In 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 (24.4%). The share of income from trading with financial instruments
reached 10.0% of the total.

Although lending increased, the quality of loans continued to improve in the fourth
quarter. The share of non-performing loans in the total credit portfolio shrank to
1.1% (1.2% at the end of September).

As in September, specific provisions for loans to non-MFIs formed 1.1% of the
total loans to non-MFIs. At the end of the fourth quarter, specific provisions for
loans to non-MFIs covered 99.1% 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", is shown in Charts 22-33. See
the Bank of Latvia's Monetary Review for the methodology applied to the seasonal
adjustment of such aggregates (Issue No. 1, 2004, p. 53-57).
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Chart 34

STATISTICS RELATING TO THE BANK OF LATVIA INTERBANK
PAYMENT SYSTEMS

In 2004, the Bank of Latvia SAMS and EKS processed a total of 17.3 million
payments in the amount of 41.5 billion lats (for dynamics of monthly indices see
Charts 34 and 35). The share of the SAMS in the total turnover of interbank
payment systems slightly declined (to 83.5%; 85.7% in 2003). In terms of volume,
payments processed in the EKS accounted for the largest share within the Bank
of Latvia's payment systems (only 0.9% of payments were processed in the SAMS).

EKS AND SAMS VOLUME OF PAYMENTS

(in millions)
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The value of payments processed in the SAMS reached 34.7 billion lats (a year-
on-year increase of 3.4%), whereas their volume rose by 16.3% year-on-year (to
148.5 thousand). The SAMS ensured cash settlements of payment orders submitted
by banks as well as those of net settlement systems and securities settlement
systems. Of the payment orders submitted to the SAMS, bank payments accounted
for 84.8% (126 thousand) with the total value of 32.4 billion lats. The share of
interbank and customer payment orders submitted by banks and processed in the
SAMS remained unchanged year-on-year, and their share of volume was 40.6%
and 59.4% and that of value 82.6% and 17.4%, respectively. The number of
payments with value not exceeding 100 thousand lats reported the most buoyant
increase (by 13.4%), and that of the processed payments with a value above 1 mil-
lion lats rose by 9.7%.
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In 2004, the SAMS availability recorded a minor decline (to 99.58%). During the
year, the SAMS was unavailable for 7 hours and 26 minutes, and these disruptions
were mainly temporary (only 28.6% of them exceeded 5 minutes).

In 2004, 242 payments in the SAMS were rejected (a year-on-year increase of 84
payments), with their share accounting for only 0.2% of total payments processed
in the system. Payments in the SAMS were rejected, if payment orders were not
prepared in compliance with the "Regulation for Interbank Settlements Effected
by the Bank of Latvia" and the procedure stipulated by the "Functional Specification
of the SAMS".

In 2004, the EKS processed 17.2 million payments in the amount of 6.8 billion lats
(ayear-on-year increase of 16.1% and 22.5%, respectively). The rise in the volume
and value of payments processed in the EKS was caused by the introduction of
the second clearing cycle as of January 9, 2004. Thus banks were ensured an
opportunity to execute customer payments at a faster pace. The volume of payments
processed in the first and second clearing cycles in the EKS amounted to 63.6%
and 36.4%, and value was 64.3% and 35.7%, respectively. During the year, the
share of the second clearing cycle gradually increased, indicating that banks had
begun to take advantage of the second clearing cycle in the EKS.

On a single business day, the EKS processed an average of 67.7 thousand payments
with a value of 26.9 million lats. In 2004, a daily average volume of the processed
payments fluctuated, as in previous years, and an increase in the volume of process-
ed payments was observed at the end of the year. In the fourth quarter, an average
daily volume of processed payments reached 81.4 thousand (64.1 thousand in the
third quarter).

CREDIT INSTITUTION PAYMENT STATISTICS

Payment Instruments

In 2004, the volume and value of credit institution credit transfers increased by
42.1% (to 432.9 thousand) and 62.5% (to 428.3 billion lats), respectively, year-on-
year. The credit institution credit transfers in foreign currencies prevailed (88.7%
of the volume of credit institutions' credit transfers and 94.2% of their value). As
in the previous year, the activity of credit institutions in the foreign exchange
market accounted for the rise in both volume and value. The volume of such
transfers increased by 32.8% (to 278.4 thousand), and their value rose by 79.3%
(to 230.4 billion lats). Credit institution credit transfers in the foreign exchange
market constituted the majority of all credit institution credit transfers (64.3%
and 53.8% of total volume and value, respectively).

Customers' (except credit institutions; hereinafter in this Section, the customers)
electronic credit transfers accounted for the majority of customer payment instru-
ments (45.0% and 98.9% of total volume and value, respectively). In 2004, their
number reached 52.5 million (a year-on-year increase of 17.9%), with the total
value of 264.5 billion lats (23.7% higher than in 2003). As in previous years, the
payment instruments in lats constituted the major volume of customer electronic
credit transfers (87.1%), although their value accounted for only 15.2%. The most
widely used customers' credit transfers were those made on the basis of customer
payment orders in the form of paper documents or payments to customers by
credit institutions (54.4% of the total volume). However, the volume and value of
electronic credit transfers (electronic banking transactions, Internet banking, tele-
phone banking, including mobile banking services) grows very buoyantly every
year (in 2004: by 39.1%; see Chart 36; and by 38.6%; see Chart 37, respectively).
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The volume of payments using Internet banking services posted the steepest increase
in credit transfers submitted by customers electronically (by 74.4%; to 12.8 million).
The value of such payments rose by 67.9% (to 105.0 billion lats). Internet banking
services were most widely used of all electronic credit transfer types available to
the customers (their volume and value was 53.5% and 64.8%, respectively). The
volume of electronic banking services (or the system of "customer-bank" payments)
increased by 12.6% (to 11.0 million), and their value grew by 5.0% (to 56.9 billion
lats). In 2004, the volume of telephone banking services rose by 47.6% (to 146.1
thousand), whereas their value declined by 66.0% (to 50.0 million lats). Although
telephone banking transactions recorded a buoyant growth, their share in the total
volume and value of credit transfers submitted electronically was minor.

In 2004, the volume of payments by payment cards increased by 33.8% (to 62.7
million; see Chart 38), and the value of such payments rose by 31.6% (to 2.1 billion
lats).
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The most commonly used payments by payment cards were cash withdrawals from
ATMs (32.4 million), however, the volume and value of such transactions recorded
the slightest increase year-on-year: by 24.5% and 28.7% (to 1.6 billion lats),
respectively. The volume of payments made by payment cards rose by 45.1% (to
29.5 million), thus approaching the volume of cash withdrawals from ATMs. The
volume of payments by payment cards reached 454.4 million lats (a year-on-year
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Chart 39

increase of 42.2%). In 2004, the average amount of such payments was 15.39 lats.
Of the total volume of payments made by cards, 95.9% were executed in lats,
while the value of those payments reached 65.1% of the total value of payments
by cards. The volume and value of funds transfers from ATM:s still accounted for
a minor share of the total volume and value of all transactions by payment cards
(1.2% and 0.5%, respectively). In 2004, the volume of such transactions increased
by 55.4% (to 765.9 thousand), and their value rose by 46.7% (to 11.0 million lats).

In 2004, credit institutions also offered their customers other electronic payment
instruments (standing orders and direct debits) along with credit transfers and
payment card transactions, although still not common, their use grows buoyantly
year by year.

In 2004, the volume of standing orders increased by 50.5% (to 675.6 thousand),
whereas their value rose by 10.2% (to 491.3 million lats). Substantial increase was
recorded in the volume (2.2 times; to 814.2 thousand) and value of direct debits
(2.1 times; to 33.4 million lats).

Accounts

At the end of 2004, the number of customer accounts opened with credit institutions
rose by 8.9% year-on-year (to 2.4 million). The growth resulted mainly from an
increase in the number of residents' accounts in lats (by 8.7%; see Chart 39).
Customer accounts' balance rose by 35.1% (to 3.4 billion lats). That was primarily
an effect of the rise in non-resident customer deposits (by 35.8%; to 2.1 billion
lats), nonetheless, the resident customer deposits in lats and foreign currencies
grew almost as buoyantly: by 34.9% (to 819.7 million lats) and 32.3% (to 440.2
million lats), respectively.

NUMBER OF CUSTOMER ACCOUNTS ||

(at end of period; in millions)

1 In lats

2 In foreign currencies
Resident

= Non-resident

62

0.5 = 0.5
- | ] W L
-

1 2 L. 2 L2 1.2 1 2 1L 2

1999 2000 2001 2002 2003 2004
At the end of 2004, the number of resident accounts reached 91.7% of the total
customers' accounts (91.9% at the end of 2003), whereas residents' deposits

accounted for 37.6%. The debit balance on resident customers' accounts amounted
to 91.3% of that on customers' accounts (86.2% at the end of 2003).

Customer accounts were mostly used for settlements in lats. In 2004, their number
reached 1.9 million (78.0% of total customer accounts). On customer accounts,
deposits in foreign currencies accounted for a larger share (2.5 billion lats or 74.9%
of total customer deposits), determined by non-residents' deposits.

Credit Institution Accounts with MFIs

At the end of 2004, the total number of credit institutions' settlement (nostro)
accounts opened with MFIs rose by 14.0% year-on-year (to 1.7 thousand). The
number of accounts opened with resident credit institutions and the Bank of Latvia
posted the highest growth (by 39.5%). Of all credit institution accounts, 27.5%
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was accounts opened with resident credit institutions and the Bank of Latvia, 29.5%
was accounts with MFIs in the EU countries, and 43.0% was accounts with MFIs
in other countries. Of all MFI accounts opened, 6.5% was accounts for settlements
in lats.

At the end of 2004, balance on credit institutions' accounts with MFIs totalled
884.1 million lats (a year-on-year increase of 45.0%), of which 59.5% was balance
on credit institutions' accounts with MFIs in other countries (excluding the EU
countries).

Payment Cards

At the end of 2004, the number of payment cards in Latvia increased by 11.7%,
reaching 1.3 million. As in the previous year, payment cards were available at 22
banks, and 74.4% of all payment cards were issued by three banks.

In 2004, 48.1% of the payment cards was debit cards with overdraft facility (632.6
thousand), 47.7% debit cards (626.8 thousand), 3.2% cash withdrawal cards (41.6
thousand) and 1.0% credit cards (12.8 thousand; see Chart 40).

In 2004, the number of debit cards with overdraft facility grew more markedly
than that of debit cards (an increase of 13.6% and 11.7%, respectively), thus the
number of debit cards with overdraft facility exceeded the number of debit cards.
The number of cash withdrawal cards continued to decrease, posting a year-on-
year decline of 17.2% at the end of 2004. As a result of comprehensive advertising
campaigns launched by some banks, the number of credit cards in circulation rose
buoyantly (by 61.6%), and it was attributed primarily to the rise in the number of
credit cards issued for settlements in lats (by 96.0%).
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Automated Teller Machines and Points of Sale

As a result of the optimisation of ATM networks, allowing customers to withdraw
cash from ATMs of other banks without any additional charge, ATMs have become
highly accessible. This is confirmed by a moderate growth in the number of ATMs.
At the end of 2004, 875 ATMs were accessible in Latvia (a year-on-year increase
of 0.8%). Of these, 772 ATMs (88.2% of all ATMs) operated as multi-functional
machines, allowing customers to effect various banking transactions, including
bank transfers.

The number of POSs grew by 15.2% (to 11.8 thousand). The growth resulted from
an increase in the number of EFTPOSs (with an opportunity to effect payment
card authorisation on-line) by 25.8% (to 11.7 thousand).

At the end of 2004, four banks serviced their ATM networks and two banks their
POS networks. Other banks used services of the limited liability company Banku
servisa centrs.
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HIGHLIGHTS OF RESOLUTIONS AND REGULATIONS ADOPTED IN
PURSUIT OF THE BANK OF LATVIA'S MAIN TASKS (FOURTH
QUARTER OF 2004)

November 11

The Council of the Bank of Latvia passed the Resolution "On Interest Rates",
increasing the refinancing rate by 0.5 percentage point, to 4% per annum (in
effect as of November 12, 2004).

The Council of the Bank of Latvia made amendments to the "Regulation for
Calculating and Maintaining the Bank Minimum Reserve Requirement" (in effect
as of January 24, 2005).

The Council of the Bank of Latvia passed the Resolution "On Pegging the Lats to
the Euro and Setting Foreign Currency Exchange Rates" (in effect as of January
1, 2005).

The Council of the Bank of Latvia made amendments to the "Regulation for
Compiling the Monthly Financial Position Report of Credit Institutions and Its
Appendices', also changing the title ("Regulation for Compiling the Monthly
Financial Position Report of Monetary Financial Institutions and Its Appendices";
in effect as of January 1, 2005).

The Council of the Bank of Latvia passed the Resolution "On Approval of the
'Guidelines for the Formulation of an Internal Control System for the Prevention
of Laundering of Proceeds Derived from Criminal Activity and Financing of Ter-
rorism for Companies (Commercial Companies) and Businessmen Engaged in
Buying and Selling Cash Foreign Currency' " (in effect as of December 1, 2004).



4 ¢ 2004

STATISTISKA INFORMACIJA
STATISTICS

65



66

TABULU SARAKSTS
LIST OF TABLES

2.ab

10.

11.

12.

13.ab

14.ab

15.

16.

17.a

17.b

17.c

17.d

18.

19.a

Monetarie raditaji un procentu likmes
Monetary Indicators and Interest Rates
Reala sektora raditaji

Real Sector Indicators

Latvijas banku sistémas naudas parskats
Monetary Survey

Latvijas banku sisteémas likviditate
Liquidity of the Banking System

M2X strukttra
Structure of M2X

Latvijas Bankas aktivi un pasivi
The Bank of Latvia's Assets and Liabilities

Latvijas Bankas naudas parskats
Monetary Base

Latvijas Bankas likviditate
The Bank of Latvia's Liquidity

Latvijas Bankas aktivi un pasivi (saskana ar ECB metodologiju)
The Bank of Latvia's Assets and Liabilities (in accordance with the methodology of the
ECB)

MFI (izpemot Latvijas Banku) kopsavilkuma bilance (saskana ar ECB metodologiju)
Aggregated Balance Sheet of MFIs (excluding the Bank of Latvia) (in accordance with the
methodology of the ECB)

MEFI konsolidéta bilance (saskana ar ECB metodologiju)
Consolidated Balance Sheet of MFIs (in accordance with the methodology of the ECB)

Monetarie raditaji un to sastavdalas (saskana ar ECB metodologiju)
Monetary Aggregates and Counterparts (in accordance with the methodology of the ECB)

MFI (iznemot Latvijas Banku) kopsavilkuma bilance
Aggregated Balance Sheet of MFIs (excluding the Bank of Latvia)

MFI (iznemot Latvijas Banku) arzemju aktivi un arzemju pasivi
Foreign Assets and Liabilities of MFIs (excluding the Bank of Latvia)

MFI (iznemot Latvijas Banku) atsevisku bilances arzemju aktivu un arzemju pasivu
postenu valstu daltjums

Country Breakdown of MFI (excluding the Bank of Latvia) Selected Foreign Assets and
Foreign Liabilities

Rezidentu finanSu iestazu, nefinansu sabiedribu un majsaimniecibu noguldijumi uz nakti
un terminnoguldijumi (latos un arvalstu valiita)

Overnight and Time Deposits of Resident Financial Institutions, Non-Financial
Corporations and Households (in lats and foreign currencies)

Finan8u iestazu noguldijumi (latos un arvalstu valiita)
Deposits by Financial Institutions (in lats and foreign currencies)

Nefinansu sabiedribu noguldijumi (latos un arvalstu valiita)
Deposits by Non-Financial Corporations (in lats and foreign currencies)

Majsaimniecibu noguldijumi (latos un arvalstu valiita)
Deposits by Households (in lats and foreign currencies)

Valdibas un nerezidentu noguldijumi (latos un arvalstu valiita)
Deposits by Government and Non-Residents (in lats and foreign currencies)

Rezidentu finansu iestadeém, nefinansu sabiedribam un majsaimniecibam izsniegto kreditu
terminstrukttira (latos un arvalstu valtita)

Maturity Profile of Loans to Resident Financial Institutions, Non-Financial Corporations
and Households (in lats and foreign currencies)

Finan3u iestadem un nefinansu sabiedribam izsniegtie krediti
Loans to Financial Institutions and Non-Financial Corporations

69

70

72

73

74

75

76

76

77

78

79

80

81

85

86

87

88

89

90

90

91

91



19.b Majsaimniecibam izsniegtie krediti

Loans to Households 92
19.c Valdibai un nerezidentiem izsniegtie krediti
Loans to Government and Non-Residents 93

20.  FinanSu iestadeém un nefinansu sabiedribam izsniegto kreditu atlikumi tautsaimnieciba

Loans to Financial Institutions and Non-Financial Corporations in the National Economy 94
21.  Rezidentu finansu iestadeém, nefinanSu sabiedribam un majsaimniecibam izsniegto kreditu

veidi

Lending to Resident Financial Institutions, Non-Financial Corporations and Households 95
22.a Neakciju vértspapiru turéjumi

Holdings of Securities Other than Shares 95
22.b  Akciju un citu kapitala vertspapiru tur&jumi

Holdings of Shares and Other Equity 96
23.a Rezidentu noguldijumu valiitu dalfjums

Currency Breakdown of Resident Deposits 96

23.b  Nerezidentu noguldijumu valiitu dalfjums
Currency Breakdown of Non-Resident Deposits 97

23.c  Rezidentiem izsniegto kreditu valtitu dalfjums
Currency Breakdown of Loans to Residents 98

23.d Nerezidentiem izsniegto kreditu valtitu dalfjums
Currency Breakdown of Loans to Non-Residents 99

23.e Rezidentu neakciju vertspapiru turgjumu valtitu dalfjums
Currency Breakdown of Resident Holdings of Securities Other than Shares 100

23.f Nerezidentu neakciju vertspapiru turgjumu valiitu dalfjums
Currency Breakdown of Non-Resident Holdings of Securities Other than Shares 101

23.g  MFI emitéto parada vertspapiru valiitu daltjums
Currency Breakdown of Debt Securities Issued by MFIs 101

24.a Vidgjas sveértas procentu likmes MFI darTjumos ar rezidentu nefinansu sabiedribam un
majsaimniectbam latos
Weighted Average Interest Rates Charged by MFIs in Transactions with Resident
Non-Financial Corporations and Households in Lats 102

24.b Vidgjas svertas procentu likmes MFI darTjumos 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 105

24.c  Vidgjas 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 108

25.  Starpbanku tirgos izsniegtie krediti
Lending in the Interbank Markets 111

26.a Kreditu procentu likmes iek§zemes starpbanku tirgii
Interest Rates in the Domestic Interbank Market 112

26.b Latvijas Bankas noteiktas procentu likmes
Interest Rates Set by the Bank of Latvia 112

26.c  Latvijas Bankas organiz&tajas repo un istermina valiitas mijmainas darfjumu izsol&s
noteiktas procentu likmes
Interest Rates in Bank of Latvia Tenders of Repurchase Agreements and Short-Term
Currency Swap Contracts 112

27.  Galvenie arvalstu valiitas pirk§anas un pardo§anas darfjumi
(veidu un dalibnieku dalijuma)
Principal Foreign Exchange Transactions in the Banking Sector
(by type and counterparty) 113

28.  Arvalstu valiitu pirksana un pardosana
Foreign Exchange Transactions 113



68

29.

30.

31

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

42,

43.

4.

45.

46.

47.

48.

Latvijas Bankas noteiktie arvalstu valtitu kursi (vid&ji ménest)
Monthly Averages of the Exchange Rates Set by the Bank of Latvia

Vidgjie svertie arvalstu valtitu (izpemot bezskaidras naudas norékinus) mainas kursi
Weighted Average Exchange Rates (excluding non-cash items)

Lata reala efektiva kursa indekss
Index of the Real Effective Exchange Rate of the Lats

Structure of Government Securities
Valsts iek$gja aiznémuma vertspapiru emisija
Issue of Government Securities

Auctions of Government Securities
Latvijas Bankas veiktie darTjumi valsts iek$€ja aizn@muma vertspapiru otrreizgja tirgli
The Bank of Latvia's Transactions in the Secondary Market for Government Securities

Iek$zemes kopprodukta dinamika
Dynamics of Gross Domestic Product

StradajoSo menesa vidgjas bruto darba samaksas, paterina cenu indeksa un bezdarba Iimena

parmainas

Changes in the Average Monthly Gross Wages and Salaries, the Consumer Price Index and

Unemployment
Latvijas argjas tirdzniecibas bilance
Latvian Foreign Trade Balance

Svarigakas preces Latvijas eksporta
Main Export Goods of Latvia
Svarigakas preces Latvijas importa
Main Import Goods of Latvia

Partnervalstis Latvijas argja tirdznieciba
Latvian Foreign Trade Partners

Latvijas Bankas starpbanku maksajumu sistémas apstradatie maksajumi
Payment Instructions Handled by the Bank of Latvia Interbank Funds Transfer Systems

Maksasanas Iidzek]u skaits
Volume of Payment Instruments

Maksasanas lidzek]u apjoms
Value of Payment Instruments

Konti
Accounts

Kreditiestazu konti MFI
Credit Institution Accounts with MFIs

Norekinu kar$u skaits
Number of Payment Cards

Bankomatu un nor€kinu karSu pienemsanas vietu skaits
Number of ATMs and POSs

114

114

114

115

116

116

117

117

118

118

119

120

121

122

123

124

125

126

127

127



1 MONETARIE RADITAJI UN PROCENTU LIKMES
° MONETARY INDICATORS AND INTEREST RATES

2003

1. cet. 2. cet. 3. cet.

Ql Q2 Q3
M1 16.2 19.2 17.0 18.4
M2D! 234 22.1 225 225
M2X! 21.1 163 172 19.1
M3!2 21.2 149 16.6 18.6

Krediti rezidentu finan$u
iestadeém, nefinansu sabiedriibam
un majsaimniecibam'

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

31.5 382 41.5 40.5

Rezidentu finan$u iestazu,
nefinansu sabiedribu un
majsaimniecibu noguldijumi'
Deposits of resident financial
institutions, non-financial
corporations and households'

254 17.8 18.4 221

RIGIBOR kreditiem ar
3 ménesu terminu’ 3.8 3.8 3.7 3.8
RIGIBOR (3-month loans)?

Valdibas obligaciju vidgja pelpas
likme* 5.1 5.1 4.9 5.2
Average yield on Treasury bonds*

DJRSE*’ 200.8 167.7 193.7 2172
2003 2004
X XI XII I I I
M1 18.0 18.8 16.2 20.1 18.9 19.2
M2D! 22.5 23.0 234 26.3 25.0 26.7
M2X! 20.5 20.3 21.1 23.7 24.1 22.7
M3!2 19.8 20.0 212 23.6 24.0 22.7

Krediti rezidentu finanSu
iestadém, nefinanSu sabiedribam
un majsaimniecibam'

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

379 37.6 375 389 39.1 40.1

Rezidentu finansu iestazu,
nefinansu sabiedribu un
majsaimniectbu noguldijumi'
Deposits of resident financial
institutions, non-financial
corporations and households'

243 244 254 287 29.6 28.0

Ilgtermina procentu likme
konvergences novértesanai®

Long-term interest rate for 4.98 5.01 5.07 5.06 5.05 4.98
convergence assessment

purposes®

RIGIBOR kreditiem ar

3 ménesu terminu’ 3.8 4.0 42 4.2 42 43

RIGIBOR (3-month loans)?

Valdibas obligaciju vidgja pelnas
likme 514 4.1° - - - 49
Average yield on Treasury bonds

DJRSE*7 2255 2213 2247 2366 2478  260.6

Parmainas salidzinajuma ar iepriek$gja gada atbilstoSo periodu (%).
Year-on-year changes (%).

Saskana ar ECB metodologiju.

% In accordance with the methodology of the ECB.

3 Vidgji perioda.

* Average of the period.

* 10 gadu obligacijas.

* 10-year bonds.

3 3 gadu obligacijas.

5 3-year bonds.

© Valdibas 10 gadu obligaciju menesa vidgjas vértspapiru otrreizgja tirgus pelpas likmes.
© Monthly average secondary market yields of 10-year government bonds.
7 Kop§ 2004. gada oktobra — RIGSE.

7 RIGSE since October 2004.

1
1
2

4. cet.
Q4

v

20.9
294
24.5

42.7

30.0

4.89

45

272.8

31.5

254

4.0

5.1

224.0

2004

42.8

325

4.95

43

49

262.2

223
234
27.0

41.0

42

4.9

X

VI

263
30.0
26.4
26.6

42.8

4.93

3.9

257.6

1. cet.

Ql

Vi

41.8

4.89

4.0

258.2

19.2
26.7
22.7

40.1

42

4.9

248.6

2. cet.
Q2

VIII

22,6
29.6
27.6
28.6

43.0

4.88

4.1

251.7

263
30.0
26.4
26.6

428

332

42

49

264.1

IX

227
28.5
21.7
28.6

45.1

344

4.87

4.1

49

261.7

3. cet.

Q3

227
285
211

45.1

4.1

4.9

259.0

413

324

4.63

42

346.6

4. cet.
Q4

XI

20.0
24.7
25.9
27.0

46.8

4.58

45

372.3

22.3
234
27.0
26.8

47.0

44

369.8

47.0

4.58

44

389.7

69



REALA SEKTORA RADITAJI

REAL SECTOR INDICATORS
2003
Riipniecibas produkcija
Industrial output
Apjoms (faktiskajas cenas; milj. latu) 22356

Volume (at current prices; in millions of lats)

Apjoma parmainas' (salidzinamajas cenas; %)

g 6.5
Increase/decrease' (at constant prices; %)

Razotaju cenu parmainas (salidzinajuma ar

ieprieksgjo periodu; %) 30
Producer prices (increase/decrease compared :
with the previous period; %)

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

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

Apjoma parmainas' (%) 50
Increase/decrease' (%) :

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) 23889

Apjoma parmainas' (salidzinamajas cenas; %) 12.1

Increase/decrease! (at constant prices; %) .
Bezdarba limenis (%) 86

Unemployment rate (%)

Valsts konsolidéta kopbudzeta fiskala bilance

1. cet.

Ql

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 ieprieksgja gada atbilstoSo periodu.
! Year-on-year basis.

% Dati precizéti.

% Data have been revised.

70

528.3

8.7

13 504

-5.6

499.9

12.6

8.9

13.9

2. cet.

Q2

545.2

59

15 408

9.5

570.0

14.7

8.6

-14.1

0.9

3. cet.

Q3

550.7

7.8

13 625

15.5

618.3

12.3

8.5

9.4

0.6

4. cet.

Q4

611.5

42

12217

665.6

12.5

8.6

-112.4

6.4

2004

2710.8

6.0

8.6

57 400

4.8

2861.4

14.1

8.5

-79.0

1. cet.

Ql

641.3

9.2

2.8

14 640

8.4

590.3

13.8

9.2

387

24

2. cet.

Q

658.0

6.4

32

14943

-3.0

689.8

14.5

8.7

-26.7

3. cet.

Q3

666.8

3.9

2.7

14 537

6.7

743.7

11.9

8.7

81.8

43

4. cet.

Q4

744.7

4.8

13 280

8.7

837.6

8.5

-172.8

8.3



2p REALASEKTORA RADITAJI

REAL SECTOR INDICATORS

2003

X

Riipniecibas produkcija
Industrial output

Apjoms (faktiskajas cenas;
milj. latu)

Volume (at current prices;
in millions of lats)

210.5

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

47

Razotaju cenu parmainas
(salidzinajuma ar ieprieksgjo

periodu; %)

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

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

Mazumtirdzniecibas apgrozijums (bez tirgus apgrozijuma)

Apgrozijums (tukst. t)

Turnover (in thousands of tons) STl

Apjoma parmainas' (%)

Increase/decrease' (%) 40

XI

197.0

0.4

4072

54

X1

203.9

6.9

4364

44

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

Bezdarba Iimenis (%)

Apgrozijums (faktiskajas
cenas; milj. latu)

Turnover (at current prices;
in millions of lats)

219.3

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

(at constant prices; %)

14.8

8.5

Unemployment rate (%)

Valsts konsolidéta kopbudzeta
fiskalais parpalikums vai deficits

(milj. latu)

-4.9

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

198.5

7.6

8.5

-9.6

247.9

14.5

8.6

-97.9

Parmainas salidzinajuma ar iepriek$€ja gada atbilstoSo periodu.

Year-on-year basis.
Dati precizéti.
Data have been revised.

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

232.0

14.8

0.7

5450

16.7

218.7

17.9

9.2

12.7

v

223.5

9.3

5211

54

2333

249

9.0

113

2182

21

0.7

5084

228.6

9.1

8.7

-14.1

VI

216.3

73

4648

228.0

10.4

8.7

-239

Vi

216.7

22,

0.5

5157

21

2434

8.1

8.7

VIII

217.9

6.5

0.8

4562

5.8

2512

13.9

8.7

229

2322

33

0.4

4818

13.0

249.1

13.8

8.7

242

241.7

-0.8

0.6

4543

20.2

267.1

12.0

8.5

25.6

XI

249.9

8.7

4164

23

249.9

16.6

8.5

434

XII

253.1

5.6

0.1

4572

4.8

320.5

19.4

8.5

-155.0

1



LATVIJAS BANKU SISTEMAS NAUDAS PARSKATS
MONETARY SURVEY

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

2003

XI
XII

2004

viI
VI

XI
XII

2003

XI
XII

2004

I
I
v

VI
Vil
VI
IX
X
XI
XII

Skaidra nauda
apgroziba'
Currency
outside MFI

567.5
574.8
601.1

587.5
587.1
578.4
587.6
585.4
596.5
614.0
611.5
614.2
624.6
620.0
645.4
Tirie argjie
aktivi

Net foreign
assets

194.6
138.6
754

60.0
233
357
1745
494
130
7.7
-19.6
-76.7
-90.2
-158.5
2310

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

Majsaimniecibu  Finan3u iestazu
Households un privato
nefinansu
sabiedribu
Financial
institutions and
private
non-financial
corporations
9184 465.3 409.2
929.0 481.3 398.3
941.7 486.5 407.9
942.6 483.7 411.5
970.7 495.8 430.0
984.0 513.4 4275
1010.0 530.1 437.8
1068.0 552.1 473.1
11534 578.9 502.4
11474 590.5 488.5
1165.8 587.6 514.8
1183.5 594.8 518.1
12177 620.0 529.8
1226.0 630.3 540.7
1295.6 657.8 593.8

Tirie ieksgjie aktivi
Net domestic assets

Krediti rezidentiem
Credit to residents

Valdibai (neto)  Majsaimnie-

General cibam

government Households

(net)
25372 117.1 687.1
26383 140.3 716.1
28220 250.2 761.6
28458 224.0 786.3
29463 235.6 818.7
3019.9 213.0 860.2
2893.0 -32.8 915.7
3114.0 105.8 953.8
32252 128.3 998.2
32824 101.3 1054.7
33787 80.9 11135
34779 49.7 11735
3586.3 259 1229.2
37112 49.8 12785
3948.1 1734 1331.1

1638.2
1686.7
1722.8

1751.3
1807.0
1861.4
1927.9
1971.1
20144
20479
21048
21727
2246.1
22926
23559

Termignoguldijumi (rezidentu) Kopa
Time deposits (resident) Total
Valsts Majsaimniecibu  Finan3u iestazu  Valsts
nefinan$u Households un privato nefinansu
sabiedribu nefinan$u sabiedribu
Public sabiedribu Public
non-financial Financial non-financial
corporations institutions and ~ corporations
private
non-financial
corporations
439 648.6 437.9 168.0 427
494 655.4 4404 172.9 42.1
413 716.0 461.3 197.3 57.4
474 755.0 468.6 226.6 59.8
44.9 774.6 476.5 234.1 64.0
43.1 786.7 478.9 2352 72.6
42.1 823.3 489.9 254.0 79.4
428 821.9 495.7 250.4 75.8
72.1 784.9 506.5 2134 65.0
68.4 819.4 523.0 231.9 64.5
63.4 853.1 534.1 244.8 74.2
70.6 842.8 553.1 230.8 58.9
67.9 857.6 551.9 2432 62.5
55.0 873.2 576.0 239.5 571.7
44.0 926.8 629.3 244.0 53.5
Kopa
Total
Pargjie aktivi
(neto)
Other items (net)
Finansu iestadém un Valsts
privatajam nefinansu  nefinansu
sabiedribam sabiedribam
Financial institutions Public
and private non-financial
non-financial corporations
corporations

94.8 -597.3 1939.9
952 -617.7 2020.6
87.4 -638.6 21834
84.2 -620.7 2225.1
85.0 -637.2 2309.1
85.3 -635.2 2384.7
822 —646.7 22463
83.3 -688.2 24258
84.3 ~703.4 2521.8
78.5 ~709.3 2573.1
79.5 -728.8 2649.9
82.0 ~760.7 27172
85.1 ~796.2 2790.1
90.3 -833.5 28777
87.7 -849.3 3098.8

21345
21593
22587

2285.1
23324
2349.0
24209
24753
2534.8
2580.8
26304
2640.5
2699.9
27192
2867.9

21345
21593
22587

2285.1
23324
2349.0
24209
24753
25348
2580.8
26304
2640.5
2699.9
2719.2
28679



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)

LTI

! 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)

M2X

M1

Skaidra nauda apgroziba'
Currency outside MFI

Summa / Amount

% no M1 / % of M1

Noguldfjumi uz nakti latos®

Overnight deposits in lats
Summa / Amount

% no M1 / % of M1

Kvazinauda
Quasi-money

Terminnoguldijumi latos
Time deposits in lats

Summa / Amount

% no kvazinaudas
% of quasi-money

Noguldijumi arvalstu valita

Deposits in foreign
currencies

Summa / Amount

% no kvazinaudas
% of quasi-money

M2D3
Sezonali izlidzinatie dati
Seasonally adjusted data
M1
M2D
M2X

! Bez atlikumiem MFI kasgs.

2003

X

21345

1115.1

567.5
50.9

547.6
49.1

1019.5

381.2

374

638.3

62.6

1496.2

1115.6
1520.2
21425

XI

21593

11263

574.8
51.0

5515

49.0

10329

398.5

38.6

634.4

61.4

15249

1134.1
15573
21809

XII

22587

1185.8

601.1
50.7

584.7
49.3

1073.0

449.1

419

623.9

58.1

1634.9

11442
1601.6
2246.0

2004

2285.1

1162.0

587.5
50.6

5745
49.4

11232

471.9

645.3

57.5

1639.8

1173.4
1638.8
2296.4

I

23324

1158.7

587.1
50.7

571.6
493

1173.8

504.3

43.0

669.5

57.0

1663.0

1181.1
1665.2
2338.6

I v

2349.0 24209

1181.1 120838

5784  587.6
49.0 48.6
602.7  621.2
51.0 51.4

1168.0 12120

5222  555.1
447 45.8
6458  656.9
55.3 54.2

17032 17639

12023 12272
1699.2 17502
2351.8 24196

2 Rezidentu finan3u iestazu, nefinan3u sabiedribu un majsaimniecibu noguldijumi uz nakti latos.
2 Overnight deposits of resident financial institutions, non-financial corporations and households in lats.
% Skaidra nauda apgroziba (bez atlikumiem MFI kasgs) + rezidentu finan$u iestazu, nefinansu sabiedribu un majsaimniecibu noguldijumi latos.

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

T4

v

24753

1250.6

585.4
46.8

665.2
532

12247

5523

672.4

54.9

1802.9

1258.6
1787.6
2476.2

VI

25348

1325.1

596.5
45.0

728.6
55.0

1209.7

5183

691.4

572

1843.4

1295.1
1819.4
25157

Vil

2580.8

1322.0

614.0
46.4

708.0
53.6

1258.7

525.8

732.9

58.2

1847.8

1300.9
1841.6
2563.1

VI

2630.4

13303

611.5
46.0

718.8

54.0

1300.1

548.1

422

752.0

57.8

18783

1320.0
1879.7
2620.7

IX

2640.5

13323

6142
46.1

718.1
539

1308.2

537.4

41.1

710.8

589

1869.7

1338.0
1896.7
2650.1

X

2699.9

1355.0

624.6
46.1

730.4
53.9

13449

541.7

40.3

803.2

59.7

1896.7

1353.2
1921.8
2706.1

XI

27192

1351.4

620.0
45.9

731.4

54.1

1367.8

549.7

818.1

59.8

1901.1

1367.6
1939.0
2736.3

XII

2867.9

1450.3

6454
445

804.9

55.5

14175

567.5

850.0

20179

1404.1
1988.2
28549



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
X X1 X1 1 )il it v v VI viI VIIL X X XI XII

AKTIVI
ASSETS

Tirie argjie aktivi

: 761.1  813.0 8240 8229 8067 8125 10108 869.7 8714 9167 9541 9642 10326 10235 10393
Net foreign assets

LBt ALE 88.4 50.0 59.3 712 48.9 494 63.5 5.9 28.7 523 92.0 102.0 88.8 37.3 129
Loans to MFIs
Repo krediti
Loans under repurchase 88.4 50.0 59.3 712 489 494 63.5 59 28.7 523 92.0 102.0 88.8 37.3 12.9
agreement

Kredits centralajai valdibai
(neto)

Credit to central government
(net)

-328 528 -150 478 267 435 -1984 -8.0 -89 593 -942 -1233 -1406 -69.6 -13.9

I ie it 385 384 381 379 375 313 417 375 380 397 396 382 385 384 392
Other assets
Kopa

Total 8552  848.6 9064 8902 8664 8557 917.6  905.1 9292 9494 9915  981.1 10193 1029.6 1077.5

PASIVI
LIABILITIES

Skaidra nauda apgroziba

. . 6377 6463 6821  659.0 659.7 649.6 6663 6579 6679 6858 6834 6862 6979 6944 7274
Currency in circulation

Noguldijumi latos

o 1204 1034 1246 131.0 1044 1065 1554 1447 1683 1682 2084 1925 2115 2202 2299
Deposits in lats

Pargjas saistibas

Other liabilities 17.0 18.9 8.7 17.5 17.8 6.6 8.2 17.0 9.6 10.9 10.0 12.9 18.7 252 25.5

Kapitals un rezerves

. 80.1 80.0 91.0 82.7 84.5 93.0 87.7 85.5 834 84.5 89.7 89.5 91.2 89.8 94.7
Capital and reserves

Kopa

Total 8552  848.6 9064 8902 8664 8557 917.6  905.1 9292 9494 9915  981.1 10193 1029.6 1077.5
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7 LATVIJAS BANKAS NAUDAS PARSKATS
MONETARY BASE

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

2003 2004

X xi oxi 1 I m v v vi Vi v X X X X
S G T R ) 6377 6463 6821 6500 6507 6496 6663 6579 6679 6858 6834 6862 6979 6944 7274
Currency in circulation

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

84.1 86.2 84.5 83.4 86.3 85.9 81.1 82.0 79.9 80.3 76.6 78.1 76.7 759 76.0

Noguldijumi Latvijas Banka
latos

Deposits with the Bank of
Latvia in lats

1204 1034 1246 131.0 1044 1065 1554 1447 1683 1682 2084 1925 2115 2202 2299

Noguldijumu Tpatsvars naudas
bazé (%)

Deposits as percent of the
monetary base

159 13.8 15.5 16.6 13.7 14.1 18.9 18.0 20.1 19.7 234 219 233 24.1 24.0

MO 7582 7497 8068  789.9 7641  756.1  821.8 8027 8362 8539 8918 8787 9094 9147 9572

Tirie argjie aktivi

: 761.1  813.0 8240 8229 8067 8125 10108 869.7 8714 9167 9541 9642 10326 10235 10393
Net foreign assets

Krediti MFI

88.4 50.0 59.3 71.2 489 494 63.5 5.9 28.7 523 92.0 102.0 88.8 37.3 12.9
Loans to MFIs

Kredits centralajai valdibai
(neto)

Credit to central government
(net)

-328 528 150 478 267 435 -1984 -8.0 -89 593 942 -1233 -1406 -69.6 -139

L DLl (et 585 —60.6 616 623 647 623 541 649 550 557 601 641 715 766 810
Other items (net)
Kopa

Total 7582 7497 8068  789.9 7641  756.1  821.8 8027 8362 8539 8918 8787 9094 9147 9572

8 LATVIJAS BANKAS LIKVIDITATE
THE BANK OF LATVIA'S LIQUIDITY

(parmainas salidzinajuma ar ieprieksgjo menesi; milj. latu)
(month-on-month changes; in millions of lats)

2003 2004
X XI XII I I I v v VI Vi VI IX X XI XII

Skaidra nauda apgroziba

. . 53 8.6 358 231 0.7 =101 16.7 -84 10.0 17.9 24 2.8 11.7 -3.5 33.0
Currency in circulation

Noguldijumi Latvijas Banka
Deposits with the Bank of =312 -170 212 64  -26.6 2.1 489  -10.7 23.6 -0.1 402 -159 19.0 8.7 9.6
Latvia

Kopa

Total -25.8 8.5 571 -168  -258 -8.0 657  -19.1 335 17.7 379 -13.1 30.7 53 425

Tirie argjie aktivi

; -74.5 51.9 11.0 -1.1  -16.2 58 1983 -141.1 1.7 45.3 374 10.1 68.5 -9.1 15.8
Net foreign assets

Krediti MFI

148 -384 93 179 283 0.5 141  -57.6 22.8 23.6 39.7 100 -132 515 -245
Loans to MFIs

Kredits centralajai valdibai
(neto)

Credit to central government
(net)

294 =200 378 328 21,1 168 -1549 1904 -09 504 -349 -291 -173 71.0 55.7

o) 45 21 -0 07 24 24 82 -108 99 -07 44 40 74 51 44
Other items (net)
Kopa

Total 258 -85 571 -168  -258 -8.0 657  -19.1 33.5 171 379  -131 30.7 5.3 425
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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

AKTIVI
ASSETS

Aizdevumi rezidentiem

Loans to residents SR

Valdibai

General government &

Citiem rezidentiem
Other residents

MFI
MFIs

Rezidentu emitgto neakciju
Vertspapiru turgjumi

Holdings of securities other than
shares issued by residents

68.9

Valdibas

General government GE

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 e

Pamatlidzek]i

Fixed assets S0

Pargjie aktivi

- 45
Remaining assets

Kopa
Total N0EE
PASIVI

LIABILITIES

Skaidra nauda apgroziba

. . 637.7
Currency in circulation

Rezidentu noguldijumi

Deposits of residents 2

Centralas valdibas

106.4
Central government

Citu rezidentu

Other residents 22

MFI

MFIs 1193

Emitétie parada vertspapiri
Debt securities issued

Kapitals un rezerves
Capital and reserves

Aréjas saistibas

External liabilities iz

Pargjas saistibas 15.9
Remaining liabilities ’
Kopa

Total 1073.9

! Saskana ar ECB metodologiju.

XI

54.6

4.6

9242

33.9

45

1079.2

646.3

223.8

119.4

2.0

102.4

80.0

111.2

18.0

1079.2

! In accordance with the methodology of the ECB.

XII

62.3

3.0

937.5

342

39

1100.2

682.1

205.7

80.3

123.8

113.5

15.6

1100.2

2004

78.7

3.8

1108.4

659.0

242.7

110.9

3.6

128.2

107.4

16.7

1108.4

I

50.4

912.5

33.9

35

1081.9

659.7

214.6

109.8

103.5

105.8

17.4

1081.9

I

50.9

494

81.0

81.0

35

1088.2

649.6

232.8

126.0

105.7

93.0

106.5

6.4

1088.2

v

65.1

1123.1

33.6

8.1

1311.0

666.3

436.9

281.2

154.3

87.7

112.3

79

1311.0

74

3.8

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

1143

9.2

11353

viI

523

80.8

80.8

1036.4

33.9

5.8

1209.1

685.8

308.6

140.1

3.5

165.0

119.7

10.6

1209.1

VIII

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

1077.0

352

3.0

1293.0

686.2

392.0

199.2

45

188.3

89.5

112.8

12.5

1293.0

88.8

32

1371.8

697.9

4454

233.6

210.1

91.2

118.9

18.5

1371.8

XI

37.3

11444

353

3.1

1312.8

694.4

382.7

162.2

2.6

2179

89.8

120.9

249

1312.8

XII

12.9

129

93.2

93.2

1170.6

359

33

13159

7274

3373

107.2

228.9

1313

25.2

13159
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MFI (IZNEMOT LATVIJAS BANKU) KOPSAVILKUMA BILANCE!

(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

MFI
MFIs

Rezidentu emitéto neakciju
VErtspapiru turgjumi

Holdings of securities other than

shares issued by residents

Valdibas
General government

Citu rezidentu
Other residents

MFI
MFIs

Rezidentu emitéto akciju un citu
kapitala vertspapiru turgjumi
Holdings of shares and other

equity issued by residents
Argjie aktivi

External assets
Pamatlidzekli

Fixed assets

Parjie aktivi

Remaining assets

Kopa
Total

PASIVI
LIABILITIES

Rezidentu noguldijumi
Deposits of residents

Centralas valdibas
Central government

Citu rezidentu
Other residents

MFI
MFIs

Emitétie parada vertspapiri
Debt securities issued

Kapitals un rezerves
Capital and reserves

Aréjas saistibas
External liabilities

Pargjas saistibas
Remaining liabilities
Kopa
Total

! Saskana ar ECB metodologiju.

2003

27233

64.0

23912

268.1

275.0

262.3

0.3

12.4

21273

114.6

126.8

5395.6

1980.0

130.1

16133

236.6

475

459.7

2693.8

214.5

5395.6

XI

27987

76.1

2469.0

253.7

239.1

226.4

0.3

124

22260

115.1

135.8

55434

1894.5

61.5

1632.4

200.6

48.0

465.0

2900.4

2354

55434

! In accordance with the methodology of the ECB.

78

XII

2984.5

111.5

25426

330.4

243.7

230.0

0.3

13.4

22024

116.2

144.8

5720.6

2001.7

22.8

17112

267.6

522

482.9

2951.0

2329

5720.6

2004

2992.1

110.6

2591.5

290.1

244.1

229.6

1.3

13.3

2267.0

115.7

1333

57813

2005.4

19.6

1746.3

239.5

52.0

492.2

3029.9

201.9

57813

I

3058.6

112.8

2680.2

265.6

232.6

219.0

1.3

12.3

29.2

2255.1

123.9

135.4

5834.8

2026.2

20.2

1794.6

211.4

52.0

497.4

30384

220.7

5834.8

11

31612

108.2

2776.8

276.2

231.7

218.9

12.9

30.0

2369.7

124.1

133.8

6 050.6

20532

19.1

18222

212.0

52.1

498.9

32179

228.5

6050.6

32543

65.3

2894.6

294.4

253.4

237.9

2406.5

124.2

143.8

62135

21741

85.5

1885.4

203.2

522

515.0

32428

229.3

62135

AGGREGATED BALANCE SHEET OF MFIs (EXCLUDING THE BANK OF LATVIA)*

3346.1

65.4

2976.2

304.5

239.7

2242

15.5

32.1

25187

122.6

138.7

6398.0

22298

119.7

1946.0

164.1

72.3

520.3

3339.0

236.7

6398.0

VI

3479.0

65.2

3061.4

352.5

247.7

232.7

15.0

355

2487.8

123.1

137.9

6511.0

23133

101.0

1998.0

2144

72.2

530.9

3346.1

248.5

6511.0

viI

3549.7

73.5

31454

330.9

261.8

242.8

26757

124.0

143.8

6790.7

23413

94.5

20279

218.9

71.4

540.3

3584.7

247.0

6790.7

VI

37124

73.5

3262.1

376.9

273.6

255.1

27433

123.7

139.5

70283

2436.6

81.1

2091.3

264.2

78.8

555.7

37169

240.2

70283

IX

3806.4

75.4

33921

338.9

279.2

262.2

29714

124.0

138.7

7355.7

2444.6

91.5

2099.5

2535

76.4

568.8

40122

253.7

73557

4002.3

73.0

3523.0

406.3

275.8

261.4

14.4

375

2896.6

1245

145.9

7482.6

2529.5

88.8

21544

286.3

76.6

602.3

4019.5

254.8

7482.6

XI

41072

73.0

36239

410.4

276.2

2573

19.0

37.6

2956.6

124.5

154.1

7656.3

2540.3

129.3

2180.7

230.2

86.4

613.5

41387

271.5

7656.3

XII

42754

67.7

3731.0

470.7

263.1

246.1

0.5

16.6

3001.1

129.1

149.1

7855.0

26109

64.6

22843

262.0

90.0

630.4

42714

252.3

7855.0



11 MFI KONSOLIDETA BILANCE'

CONSOLIDATED BALANCE SHEET OF MFIs!

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

2003
X XI

AKTIVI
ASSETS

Aizdevumi rezidentiem

Loans to residents 2488 | 286

Valdibai

General government ey S0

Citiem rezidentiem

Other residents 2N | 2L

Citu rezidentu emit&to neakciju
vertspapiru turgjumi

Holdings of securities other than ] s
shares issued by other residents
Valdibas 313 2884
General government
Citu rezidentu 03 03

Other residents

Citu rezidentu emit&to akciju un

citu kapitala vertspapiru

turgjumi 28.6 28.8
Holdings of shares and other

equity issued by other residents

Aréjie aktivi I
External assets

Pamatlidzekli

Fixed assets 148.6  149.0
Pargjie aktivi oL1 659

Remaining assets

Kopa

Total 60303 6235.1

PASIVI
LIABILITIES

Skaidra nauda apgroziba®

Currency outside MFI SIS | Sk

Centralas valdibas noguldijumi

Deposits of central government 2 [E0E

Citas valdibas un citu rezidentu
noguldijumi

Deposits of other general
government and other residents

16155 16344

Emitétie parada vertspapiri

Debt securities issued Bl il

Kap}téls un rezerves 5308 545.0
Capital and reserves
Aréjas saistibas

External liabilities 2608l | SElLe

Pargjas saistibas

Remaining liabilities U
MFI savstarpgjo saistibu
parsniegums -0.6 -0.6

Excess of inter-MFI liabilities

Kopa

Total 60303 6235.1

! Saskana ar ECB metodologiju.
! In accordance with the methodology of the ECB.
* Bez atlikumiem MFI kasgs.

XII

2657.1

1145

2542.6

292.6

2923

0.3

29.0

31399

150.4

67.6

6336.6

601.1

103.1

17129

38.8

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

3288.7

157.9

66.1

6729.2

578.4

145.0

18233

39.2

591.8

33245

234.9

67292

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

237.2

70724

3043.1

66.9

2976.2

305.2

305.2

32.1

3499.7

156.4

70.0

7106.4

585.4

210.3

1950.4

56.8

605.7

34502

246.3

7106.4

VI

3128.1

66.7

3061.4

314.1

314.1

35.5

34735

156.9

70.7

71787

596.5

192.8

1999.2

57.2

614.3

3 460.5

2577

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

Vil

3335.6

73.5

3262.1

336.1

336.1

35.8

3807.3

1577

73.3

77457

611.5

256.3

2094.8

60.4

645.4

3826.8

250.0

0.5

7745.7

IX

34675

75.4

33921

338.1

338.1

36.1

40484

159.1

69.7

81189

614.2

290.6

2104.0

594

658.3

4125.1

266.3

81189

3596.0

73.0

3523.0

3543

3543

37.5

40482

159.9

75.8

8271.7

624.6

3224

21562

62.2

693.5

41384

273.3

8271.7

XI

3696.9

73.0

36239

349.8

349.8

37.6

4101.1

159.8

82.8

8428.0

620.0

291.5

21834

67.4

703.3

4259.6

302.4

0.4

8428.0

XII

3804.8

3737.0

339.8

339.3

0.5

37.1

41717

165.0

70.4

8588.9

645.4

171.8

2285.6

725.1

44027

271.6

73

8588.9

79



12. MONETARIE RADITAJI UN 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

Noguldijumi ar noteikto
terminu lidz 2 gadiem
Deposits with agreed maturity
of up to 2 years

Noguldijumi ar bridindjuma
terminu par iznemsanu lidz

3 menesiem

Deposits redeemable at notice
of up to 3 months

Ml

Skaidra nauda apgroziba®
Currency outside MFI

Noguldijumi uz nakti
Overnight deposits

2003

2096.9

2095.9

527.6

424

15259

567.5

958.4

XI

2119.7

21187

529.4

15454

574.8

970.5

XII

22229

22203

5833

449

1592.1

601.1

991.0

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

Centralas valdibas noguldfjumi
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 bridinajuma
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

Kredti 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.

236.5

673.4

87.2

539.8

2820.0

399.9

2420.1

23912

194.6

7.8

2096.9

180.8

682.6

90.6

545.0

2867.1

369.1

2498.0

2469.0

138.6

22.6

21197

! In accordance with the methodology of the ECB.

? Bez atlikumiem MFI kasgs.

80

103.1

709.3

93.7

566.1

2978.6

406.8

25718

2542.6

754

18.7

22229

2004

22445

21

22418

616.9

50.5

1574.4

587.5

986.9

130.5

719.8

95.7

574.8

30249

403.2

2621.8

2591.5

22445

21

2285.1

626.1

1599.9

587.1

1012.8

130.0

729.1

97.8

581.9

3125.6

414.8

27108

2680.2

22878

I

2305.3

21

2302.6

632.8

1607.9

578.4

1029.6

145.0

740.2

99.0

494

591.8

32165

409.6

2806.9

2776.8

-35.7

-9.8

2305.3

23758

28

2373.0

662.7

67.8

1642.4

587.6

10549

366.6

753.6

101.4

602.7

33119

386.0

29259

2894.6

174.5

9.6

23758

2436.3

28

2433.6

662.1

66.0

1705.5

585.4

1120.1

210.3

711.5

102.2

69.5

605.7

33804

372.1

3008.3

29762

49.4

5.7

2436.3

VI

2494.0

28

24913

629.0

1803.1

596.5

1206.5

192.8

788.1

104.4

614.3

3477.6

380.8

3096.8

30614

13.0

15.7

2494.0

viI

25429

28

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

7.1

3.6

25429

VI

2604.1

28

2601.3

701.2

61.2

1838.9

611.5

12274

256.3

826.5

105.0

645.4

3707.5

409.6

32979

3262.1

-19.6

1.0

2604.1

26116 2673.0
0 0
0 0

2611.6 2673.0

689.0  702.0

1860.8 1907.4

6142  624.6

12466 12828

290.6 3224
8414 8717
106.7  107.7
0 0

76.4 76.6
6583  693.5
38417 39878
4135 4274
34282 3560.5
33921 35230
=767 =902
21.4 24.5

2611.6 2673.0

XI

26929

2691.2

705.6

19175

620.0

1297.5

291.5

900.1

112.2

703.3

4084.2

422.8

3661.4

36239

-158.5

412

2692.9

XII

28189

24

23816.5

744.6

2000.1

645.4

13547

171.8

927.1

114.4

87.6

725.1

4181.7

407.0

37147

3737.0

-231.0

329

238189



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
X XI XII 1 I 11 v v VI viI VIII IX X XI XII

MEFI rezerves

189.6  173.8 2049 199.6 176.1 1769 2330 220.1 2388 2368 2770 2603 2834 2923  310.8
MEFI reserves

Nacionala valiita kasgs

L 70.3 71.4 81.1 71.5 72.6 71.2 78.7 72.5 71.4 71.8 71.8 72.0 733 74.4 81.9
Vault cash in national currency

Noguldijumi Latvijas Banka

D R T 1193 1024 1238 1282 1035 1057 1543 1476 1674 1650 2052 1883  210.1 2179 2289

Arzemiju aktivi

. 21273 22260 22024 2267.0 22551 2369.7 24065 25187 24878 26757 27433 29714 2896.6 2956.6 3001.1
Foreign assets

Prasibas pret centralo valdibu

. 2624 2328  273.6 2723 2621 2603 2379 2242 2327 2428 2552 2623 2614 2573  246.1
Claims on the central govermment

Krediti

0 6.3 43.6 42.8 43.1 415 0 0 0 0 0 0 0 0 0
Loans

Neakciju vertspapiru turgjumi
Holdings of securities other than 2623 2264  230.0 2296 219.0 2189 2379 2242 2327 2428 2551 2622 2614 2573 2461
shares

Prasibas pret vietgjo valdibu

. 64.0 69.7 67.8 67.8 69.6 66.7 65.3 65.4 65.2 734 735 754 73.0 73.0 67.7
Claims on the local govermment

Krediti

Loans 64.0 69.7 67.8 67.8 69.6 66.7 65.3 65.4 65.2 73.4 73.5 754 73.0 73.0 67.7

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 finan$u iestadém

. L 2924 2943 2949 3030 3006 3047 3253 3288 3368 3456 3534  360.1 3645  380.6 4032
Claims on the financial institutions

Krediti

Loans 2784  279.8 2802 2784 2757  279.8 3002 3034 3081 3165 3242 3306 3339 3498 3738

Neakciju vértspapiru turgjumi
Holdings of securities other than 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0.5
shares

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

Prasibas pret valsts nefinanSu
sabiedribam

Claims on public non-financial
corporations

94.8 952 87.4 84.2 85.0 85.3 82.2 83.3 84.3 78.5 79.5 82.0 85.1 90.3 81.7

Krediti

Loans 94.8 952 87.4 84.2 85.0 85.3 82.2 83.3 84.3 78.5 79.5 82.0 85.1 90.3 81.7

Neakciju vértspapiru 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

Prasibas pret privatajam nefinansu
sabiedribam

Claims on private non-financial
corporations

13458 13924 14279 14483 15065 15567 16027 16424 16775 17023 17514 18126 18817 19120 19527

Krediti

Loans 13309 13778 14133 14425 15008 1551.6 15965 16356 16708 16957 17448 18060 18748 19052 19445

Neakciju vértspapiru turgjumi
Holdings of securities other than 0.3 0.3 0.3 1.3 1.3 0 0 0 0 0 0 0 0 0 0
shares

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

14.6 14.3 14.3 45 44 5.1 6.2 6.7 6.7 6.6 6.6 6.6 6.9 6.8 83

Prasibas pret majsaimniecibam

. 687.1  716.1  761.6 7863  818.7 8602 9157  953.8 9982 10547 11136 11735 12292 12785 1331.1
Claims on households

Krediti

Loans 687.1 7161  761.6 7863  818.7 8602 9157  953.8 9982 10547 11136 11735 12292 12785 1331.1

Neakciju vértspapiru turgjumi

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

81



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

MEFI akciju un citu kapitala
vertspapiru turgjumi

Holdings of MFI shares and other
equity

AKTIVI PAVISAM
TOTAL ASSETS

82

2003

114.6

56.5

148.8

12.4

5395.6

XI

115.1

643

151.3

12.4

5543.4

XII

116.2

63.7

206.6

134

5720.6

2004
I I
1157 1239
61.8 62.9
1620  162.1
13.3 12.3

5781.3 58348

I

124.1

62.6

170.4

12.9

6 050.6

v

124.2

65.0

140.1

15.5

6213.5

122.6

66.2

157.0

15.5

6398.0

VI

123.1

66.5

185.0

6511.0

viI

124.0

72.1

165.9

6790.7

VI

123.7

67.6

171.7

18.4

70283

IX

124.0

66.7

150.6

7355.7

1245

72.7

196.2

14.4

7482.6

XI

1245

79.7

192.5

7656.3

XII

129.1

67.1

241.8

7855.0



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
X XI XII 1 I I v v VI Vi VI IX X XI XII

Noguldijumi uz nakti latos

. L 5476 5515 5847 5745 5716 6027 6212 6652 7286 7080 7188 7181 7304 7314 8049
Overnight deposits in lats

Finansu iestazu

. 6.7 9.5 6.0 10.1 9.5 9.2 8.1 9.7 10.4 10.6 10.8 12.8 9.7 13.1 17.8
Financial institutions

Valsts nefinansu sabiedribu

. . ) 329 34.1 36.5 35.1 304 30.8 31.0 29.8 59.7 56.2 52.5 573 58.0 45.0 37.6
Public non-financial corporations

Privato nefinansu sabiedribu
Private non-financial 246.0 2344 2555 2454 2430 2604  263.8 2921 3070 2936 3111 3046 3097 3183 3728
corporations

Majsaimniecibu

2620 2735 2867 2839 2888 3022 3184  333.6 3514 347.6 3444 3434 3530 3550 376.8
Households

Terminnoguldijumi latos

. Ly 357.0 3729 4218 4472 4676 4835 5145 5138 4888 4950 5159 5041 5086 5158 5326
Time deposits in lats

Finangu iestazu

TP 23.8 25.6 28.4 27.6 30.7 33.0 315 415 34.6 343 36.0 39.0 40.0 39.7 423
Financial institutions

Valsts nefinansu sabiedribu

. . . 27.1 327 423 523 56.1 67.2 743 66.0 56.0 50.8 57.1 437 47.6 483 47.8
Public non-financial corporations

Privato nefinansu sabiedribu
Private non-financial 78.0 85.1 104.1 1143 1250 1266 1462 1353 1242 1252 1346 129.6 1346 1325 1373
corporations

Majsaimniecibu

2282 2295 2470 253.0 2558 2568 2625 2649 2740 2847  288.1 291.8 2864 2952 3052
Households

Noguldtjumi latos ar bridinajuma
terminu par izgemsanu

Deposits redeemable at notice in
lats

242 25.6 274 30.7 36.6 38.7 40.6 385 29.5 30.8 323 333 33.1 339 349

Finansu iestazu

. 0.1 0.1 0.1 0 0.1 0 0 0 0 0 0 0 0 0 0
Financial institutions

Valsts nefinansu sabiedribu

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

Privato nefinansu sabiedribu
Private non-financial 7.5 8.5 9.1 10.4 13.6 15.1 16.8 14.0 34 3.8 3.6 35 33 3.6 4.1
corporations

Majsaimniecibu

16.3 16.7 17.9 19.9 227 232 23.5 243 25.7 26.7 284 29.5 29.5 29.9 30.5
Households

Repo darTjumi latos
Repos in lats

Rezidentu noguldijumi arvalstu
valiita

Foreign currency deposits of
residents

6383 6344 6239 6453  669.5 6458 6569 6724 6914 7329 7520 7708 8032 8181  850.0

Finansu iestazu

T 15.3 15.0 13.9 15.0 13.8 15.0 152 14.4 11.2 113 12.2 11.9 129 10.5 11.7
Financial institutions

Valsts nefinansu sabiedribu

. . . 263 244 25.6 19.5 222 174 159 22,6 21.1 25.6 271 282 244 19.1 11.8
Public non-financial corporations

Privato nefinansu sabiedribu
Private non-financial 199.9  193.1 1882 2153 2286 2034 210.1 2105 2248 2415 2512 2474 2628 2624  251.8
corporations

Majsaimniecibu

396.8  402.0 3962 3954 4050 4100 4157 4250 4343 4545 4609 4834  503.1 5262 5747
Households

Centralas valdibas noguldijumi

. 130.1 61.5 22.8 19.6 20.2 19.1 855 1197 1010 94.5 81.1 91.5 888 1293 64.6
Deposits of central government

Noguldijumi uz nakti latos
Overnight deposits in lats

Terminnoguldijumi latos

. Lo 101.5 457 13.8 13.8 14.7 14.8 222 56.3 51.4 29.6 20.5 36.5 35.8 71.6 14.4
Time deposits in lats

Noguldtjumi ar bridinajuma

terminu par izpemsanu un repo

darTjumi latos 19.8 42 0 0 0 0 0 11.2 2.0 0 0 20 20 10.0 0
Deposits redeemable at notice

and repos in lats

Noguldijumi arvalstu valata

" p 7.5 7.0 72 4.5 4.8 3.0 60.7 49.4 46.3 64.4 59.3 51.7 50.5 40.3 43.4
Foreign currency deposits

83



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

Noguldijumi uz nakti latos
Overnight deposits in lats

Terminnoguldijumi latos

Time deposits in lats
Noguldijumi ar bridinajuma
terminu par izpemsanu 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

Arzemiju / Foreign
Tekszemes / Domestic

Pasivi parvaldisana
Trust liabilities

Arzemiju / Foreign

Iek§zemes / Domestic

84

35.0

6.2

39

75

2693.8

459.7

267.3

60.0

192.4

65.7

1413

148.2

5395.6

558.8

471.0
87.8

558.8

506.9
52.0

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

42

0.7

33

6.8

2951.0

482.9

281.1

201.8

68.8

157.3

208.3

5720.6

658.6

565.3
93.2

658.6

602.0
56.6

6.3

0.7

4.7

6.8

30299

71.2

52.0

4922

294.6

9.5

197.5

68.8

126.3

162.3

57813

448.0

352.9
95.1

448.0

391.3
56.7

73

0.8

33

6.3

30384

48.9

52.0

4974

299.9

15.9

197.6

73.4

141.1

162.5

5834.8

4425

349.0
93.4

4425

385.2
53

59

0.8

34

5.7

32179

494

498.9

300.0

198.9

76.6

146.2

162.6

6050.6

771.6

675.0
96.6

771.6

713.5
58.1

7.5

0.8

37

5.6

324238

515.0

270.5

244.5

76.7

147.0

139.7

62135

537.1

447.0
90.1

537.1

4732
63.9

U2

0.8

37

5.6

3339.0

59

520.3

275.8

39.0

244.5

76.7

154.4

158.2

6398.0

566.8

484.7
82.1

566.8

509.0
57.8

6.5

0.8

37

55

3346.1

530.9

286.4

244.5

712

165.8

185.6

6511.0

568.2

490.0
78.2

568.2

513.6
54.6

U2

0.9

3.8

55

35847

540.3

297.6

242.7

78.3

163.2

166.6

6790.7

526.8

459.8
67.0

526.8

481.8
45.0

133

0.9

34

55

37169

92.0

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

13.4

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

14.6

0.9

22

55

4019.5

88.8

602.3

341.1

261.1

82.1

167.2

197.4

7482.6

567.5

503.1
64.3

567.5

522.8
447

53

41387

373

86.4

613.5

3515

104.6

262.0

85.0

187.1

192.9

7656.3

545.6

479.6
66.0

545.6

500.3
452

XII

0.9

2.0

54

42714

129

90.0

630.4

360.4

116.1

270.0

88.5

158.4

249.1

7855.0

616.4

540.6
75.1

616.4

570.1
46.3



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)

2003 2004
X XI XII I 1l i v v VI VIl VIl IX X XI  XII
e RO A 13822 14580 14648 15137 14857 15822 15829 16650 16132 17614 17889 1961.5 18953 19497 20362
Claims on MFIs
Aizdevumi
Loans
Uz nakti / Overnight 7599 8341 8302 9245 8472 10410 8570 10019 10709 10603 10615 12463 11419 12050 11552
Istermina / Short-term 2727 2665 2777 2619 3041 1913 3650 3068 1983 3387 3427 3037 3550 3322 5177
Tigtermina / Long-term 103 127 125 127 129 126 143 138 135 136 203 221 236 236 237

Neakciju vértspapiru turgjumi
Holdings of securities other than 3341 3392 3388 3090 3068 321.6 330.7 3268 3141 3337 3494 3743 3596 3732 3233
shares

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

0.3 0.6 0.6 0.6 0.6 0.7 0.8 0.5 0.5 0.4 0.4 0.5 0.4 1.0 1.5

(s e 5.0 50 5.0 50 140 150 150 152 159 147 147 147 147 147 147
Other claims
Prasibas pret ne-MFI

. 6752  689.5  666.3 677.1 6909 7074 7460 771.6 7978 8453 8771 928.0  929.7 9261  892.8
Claims on non-MFIs

Aizdevumi

Loans
Istermina / Short-term 112.8 1422 156.2 129.2 134.8 142.6 156.7 143.1 144.8 144.8 154.4 153.8 151.6 1573 1732
Ilgtermina / Long-term 169.0 1832 1940 2219 2414 2705 301.3 3137 3336 3569 3499 408.1 4002  413.1  406.7

Neakciju vértspapiru turgjumi
Holdings of securities other than
shares

Valdibas sektors / Government 1324 1255 117.8 118.0 112.5 102.0 96.6 138.4 139.1 1542 168.3 158.7 159.7 1344 1142

Privatais sektors / Private

- 2343 2112 1772 1857 1789 1705  170.7  156.8  160.1 1689 1834 1863 1970 2005 1768

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

214 21.6 153 16.2 16.9 15.3 14.0 12.6 12.9 13.1 13.6 13.5 13.4 13.0 14.2

Citas prasibas

. 52 5.7 59 6.1 6.3 6.5 6.8 7.1 72 74 7.6 7.6 7.7 7.7 7.7
Other claims

Arvalstu valiita kasés

. ; . 48.1 49.5 52.5 53.0 51.8 50.8 48.0 49.8 48.6 412 52.3 52.4 473 49.5 51.8
Vault cash in foreign currencies

Pargjie aktivi

21.8 29.0 18.7 232 26.7 29.3 29.6 324 282 219 25.0 29.5 243 314 20.4
Other assets

Arzemju aktivi kopa

. 21273 22260 22024 2267.0 2255.1 2369.7 2406.5 25187 24878 26757 27433 29714 2896.6 2956.6 3001.1
Total foreign assets

85



14.p 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.

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

Arzemju aktivi'
Foreign assets'

Eiropas Savieniba
European Union

t.sk. Ekonomikas un monetara
savieniba

incl. Economic and Monetary
Union

Pargjas valstis un starptautiskas
institiicijas

Other countries and international
institutions

Arzemju pasivi’
Foreign liabilities®

Eiropas Savieniba
European Union

t.sk. Ekonomikas un monetara
savieniba

incl. Economic and Monetary
Union

Pargjas valstis un starptautiskas
institticijas

Other countries and international
institutions

! Iznemot arvalstu valiitu kasg.

2003

80.4
269.4
316.3

16459
224.0
47.8

110.1

2693.8

471.0

506.9

2003

1. cet.

0l

! Excluding vault cash in foreign currencies.

? Iznemot kapitalu un rezerves.
? Excluding capital and reserves.
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132.4
311.9
315.9

17559
206.1
46.7

1315

2900.4

431.8

469.2

1776.4

842.9

474.1

933.5

2205.6

493.2

205.6

17124

XII

143.9
380.4
346.8

1730.9

2

222.0
46.2

80.8

951.0

565.3

602.0

2. cet.

Q2

2004

121.8
390.4
348.5

1817.7
189.0
453

117.3

3029.9

3529

391.3

1862.8

806.6

472.4

1056.1

23849

561.1

262.1

1823.8

146.8
341.8
375.5

18149

177.1
46.7

135.7

30384

349.0

385.2

3. cet.

Q3

I v A VI
208.6 959 1335 152.1
346.8  381.0 3486 2627
369.8 4263 4526 5189
1816.8 1856.1 19744 19427 2
275.1 2983 2469  259.6
45.1 44.5 425 433
1558 1407 1405  166.8

32179 32428

675.0  447.0

7135 4732

4. cet.
Q4

2060.8

1

864.8

524.1

196.0

2741.1

7322

305.5

2008.9

21499

853.4

546.5

1296.5

2951.0

879.9

380.4

2071.1

484.7

509.0

2004

1. cet.

Ql

3339.0 3346.1 3

490.0

513.6

2319.0

927.2

606.9

1391.7

32179

938.1

413.6

2279.8

Vi

130.5
385.5
531.6

061.8
278.2
442

153.0

584.7

459.8

481.8

2. cet.
Q2

VI

149.4
414.8
550.6

2113.7
305.1
44.7

138.7

37169

517.8

540.5

2439.1

1292.0

663.6

11472

3 346.1

12172

418.5

21289

IX

158.9
515.8
561.5

22838
288.3
58.9

145.1

40122

423.4

444.7

3. cet.
Q3

100.0
528.4
621.8

2308.9
249.6
56.4

154.4

4019.5

503.1

522.8

2919.0

1614.7

702.7

13043

40122

1517.1

515.0

2495.1

XI

210.6
448.1
7347

22613
263.5
513

169.3

4138.7

479.6

500.3

4. cet.
Q4

XII

789
413.8
918.0

2314.6
3771
56.3

112.1

42714

540.6

570.1

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

29493

14594

657.7

1489.9

42714

1712.8

568.7

2558.5



16. REZIDENTU FINANSU IESTAZU, NEFINANSU SABIEDRIBU UN MAJSAIMNIECIBU 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)

2003 2004
X XI XII I I i v v VI viI VIII X X XI XII
Noguldijumi uz nakti
Overnight deposits
Summa / Amount 9184  929.0 941.7 9426  970.7 984.0 1010.0 1068.0 11534 11474 11658 11835 1217.7 12260 1295.6
%! 58.6 58.6 56.8 55.5 55.6 55.6 55.1 56.5 59.5 58.4 571 58.4 58.7 58.4 583
Terminnoguldijumi
Time deposits
Ar terminu 1-6 mén.
Maturity of 1-6 months
Summa / Amount 237.1 2465 3003 3371  350.0 3541 3862 3699 311.7 3284 3504 3321 3444 3528 3962
%! 15.1 15.6 18.1 19.9 20.1 20.0 21.1 19.6 16.1 16.7 17.4 16.4 16.6 16.8 17.8
Ar terminu 6-12 mén.
Maturity of 6-12 months
Summa / Amount 2269 2202 2222 2201 2232 2312 2353 2549 2763 2938 3127 3198 3176 3227 3275
%' 14.5 13.9 13.4 13.0 12.8 13.0 12.8 13.5 143 14.9 15.5 15.8 153 15.4 14.7
Ilgtermina
Long-term
Summa / Amount 1847 1888 1934 1978 2014 2013 2018 1971 197.0 1972 1899 1909 1956 1977 2032
%! 11.8 119 117 11.6 115 11.4 11.0 10.4 10.1 10.0 94 9.4 9.4 94 9.2
Noguldijumi kopa

. 1567.1 15844 16577 1697.6 17453 1770.6 1833.3 18899 19383 19668 20189 20263 20753 2099.2 22225
Total deposits

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

Apdrosinasanas sabiedribas un pensiju fondi / Insurance corporations and pension funds

Uz nakti
Overnight

2003

XI
XII
2004

Vi
VII
IX
X
XI
XII

74
10.7
73

8.6
6.1
7.0
73
74
6.2
7.9
75
83
6.0
7.8
8.0

Ar noteikto terminu
With agreed maturity

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

8.3
9.4
9.9

8.1
12.0
122
10.4
11.3
12.1
11.6
11.2
132
12.6
11.3
12.5

CFS un finansu paligsabiedribas / OFIs and financial auxiliaries

Uz nakti
Overnight

2003

XI
XII
2004

I
I
v

VI
viI
VI
IX

XI
XII

88

4.8
8.0
29

11.1

82
10.1
11.5

9.6
11.3

9.5
11.0
12.3
12.1
11.8
17.1

Ar noteikto terminu
With agreed maturity

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

8.2
44
9.1

6.1
72
6.5
39
20.9
32
32
3.8
4.0
42
43
43

43
44
34

3.6
32
4.6
4.8
4.9
53
42
4.6
45
5.1
52
5.5

0.5
0.7
1.9

1.6
1.7
0.4
0.4
0.4
0.4
1.8
1.8
1.8
1.8
1.7
1.9

Ilgak par
2 gadiem
Over 2 years

10.8
11.2
122

122
14.2
15.0
15.1
15.7
16.6
16.9
17.9
18.6
19.6
20.1
21.3

Ilgak par
2 gadiem
Over 2 years

.2
1.3
1.4

Ar bridinajuma terminu par izgem$anu  Repo darfjumi
Redeemable at notice Repos

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

0.1 0
0.1 0
0.1 0

0.1
0.1
0.1
0.1
0.1
0.1
0.1
0.1

e = e e e a 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

0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0

S o o o o o ©o o o o o <o

© © © © © © ©o o o o o o

31.1
35.8
329

326
356
389
376
39.3
40.3
40.7
413
44.6
434
443
474

14.8
14.4
15.4

20.2
18.4
18.3
17.2
32.3
15.9
15.5
171
19.2
19.2
19.0
24.5

Latos
In lats

Latos
In lats

22.2
25.8
25.8

26.0
28.9
31.5
30.8
32.8
34.2
36.1
36.3
39.5
39.1
40.3
42.5

8.3
9.4
8.6

117
114
10.7

838
244
10.8

838
105
124
10.7
125
17.7



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

Uz nakti
Overnight

2003

XI
XII
2004

I
I

VI
viI
VI
IX
X
XI
XII

439
49.4
473

474
44.9
43.1
42.1
42.8
72.1
68.4
63.4
70.6
67.9
55.0
44.0

Ar noteikto terminu

With agreed maturity

Lidz 1 gadam 1-2 gadi

Upto 1 year 1-2 years
33.6 44
342 3.1
50.1 2.5
52.5 26
56.5 26
64.9 2.6
71.7 26
68.3 25
574 2.5
56.9 2.5
66.8 23
51.5 24
572 0.2
523 0.3
43.2 0.3

Privatas nefinansu sabiedribas / Private non-financial corporations

Uz nakti
Overnight

2003

XI
XII
2004

viI
VIII

XI
XII

396.9
379.6
397.7

391.8
415.7
410.4
419.1
456.2
484.8
471.1
496.3
4975
511.6
521.1
568.7

Ar noteikto terminu

With agreed maturity

Lidz 1 gadam 1-2 gadi

Upto 1 year 1-2 years
110.2 6.5
115.8 6.8
132.8 7.1
164.8 7.8
161.7 8.3
161.3 75
1824 15
165.4 44
1534 43
173.3 4.8
184.8 42
169.2 43
1742 10.7
170.1 12.7
1724 10.8

Ilgak par
2 gadiem
Over 2 years

43
43
43

43
46
47
47
47
47
47
47
47
47
47
47

Ilgak par
2 gadiem
Over 2 years

8.6
8.5
8.5

8.8
9.0
9.2
9.0
9.1
9.0
9.0
9.1
9.2
8.5
74
74

Ar bridindjuma terminu par iznemsanu  Repo darfjumi

Redeemable at notice
Lidz 3 ménesiem  Ilgak par
Up to 3 months 3 ménesiem

Over 3 months

0.4 0
0.4 0
0.4

0.4
0.4
0.4
0.3
0.3
0.4
0.4
0.4
0.4
0.4
0.4

S o O O o o o o o o o <©

0.4

Ar bridinajuma terminu par izpemSanu
Redeemable at notice

Lidz 3 ménesiem
Up to 3 months

Ilgak par
3 ménesiem
Over 3 months

9.2 0
10.3 0
10.2

12.2
15.3
17.2
19.1
16.8
79
59
6.1
5.0

S o o o o o o o <©

54 0
5.6 0
6.6 0

Repos

Repo darTjumi
Repos

© © © © ©o© © ©o ©o o o o o

o o o ©o o o o o ©

86.6
91.5
104.7

107.2
109.0
115.7
121.5
118.6
137.1
132.9
137.6
129.5
130.4
112.7

97.5

5314
521.1
556.9

585.4
610.0
605.5
637.0
651.9
659.5
664.1
700.6
685.2
710.4
716.9
765.9

Latos
In lats

Latos
In lats

60.4
67.1
79.1

87.7
86.8
98.3
105.6
96.1
116.0
107.3
109.9
101.3
105.9
93.6
85.7

3314
328.0
368.7

370.1
3815
402.1
42638
4414
4347
4226
4493
4378
4476
4545

514.1
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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
XI

XII
2004

viI
Vi1

XI
XII

17.d

Uz nakti
Overnight

465.3
481.3
486.5

483.7
495.8
513.4
530.1
552.1
578.9
590.5
587.6
594.8
620.0
630.3
657.8

Ar noteikto terminu
With agreed maturity

Lidz 1 gadam 1-2 gadi

Upto 1 year

262.4
259.6
276.4

275.9
2775
279.3
286.0
293.8
303.4
318.6
336.2
353.2
351.0
371.0
415.4

1-2 years

83.2
84.6
85.8

88.2
89.7
89.2
87.1
84.6
82.0
80.5
733
73.1
72.4
67.4
70.8

Ilgak par
2 gadiem

Over 2 years

60.8
63.8
65.6

67.4
66.8
66.8
69.2
69.3
71.1
71.7
70.7
71.3
71.4
71.2
79.3

Ar bridinajuma terminu par izpem$anu  Repo darTjumi
Redeemable at notice

Lidz 3 ménesiem
Up to 3 months

31.5
32.3
334

37.1
425
43.5
47.6
48.0
49.9
52.2
539
55.5
57.0
60.5
63.9

Repos

Ilgak par
3 méneSiem
Over 3 months

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

VI
IX

XI
XII

90

Valdibas / General government

Centrala
valdiba
Central
government

130.1

22.8

19.6
20.2
19.1
85.5
119.7
101.0
94.5

91.5
88.8
129.3
64.6

Vietgja valdiba
Local
government

46.3
48.0
53.6

48.7
49.2
51.5
52.1
56.0
59.7

72.4
73.2
79.1
81.5
61.8

176.4
109.4
76.4

68.3

69.4

70.6
137.6
175.8
160.7
155.6
153.5
164.7
167.9
210.8
126.4

Latos
In lats

165.1
98.3
65.9

59.1
61.3
64.2
73.1
122.7
110.8
87.4
90.8
110.0
115.2
169.0
76.0

MFI
MFIs

666.1
760.3
871.1

860.6
864.1
925.2
903.2
934.8
933.8
1047.5
1114.8
1236.1
1250.2
13933
1410.7

Ne-MFI
Non-MFIs

Nerezidenti / Non-residents

1917.7
2008.7
1999.1

2052.0
2038.6
21369
21989
2263.8
2245.6
2384.1
2463.5
2631.0
26149
2576.1
2748.6

© ©O © © © © © o ©o ©o ©o o

Valdiba
General
government

1.4
1.3

L5
1.8
1.6
1.9
1.9
21
29
2.7
26
23
2.5

© © © © ©o© © ©o ©o o o o o

1916.3
2007.3
1997.9

2050.6
2036.8
21353
2197.0
22619
22435
23812
2460.7
26284
2612.6
2573.6
2746.8

903.3
921.7
947.8

952.3

9723

992.3
1020.0
1047.8
1085.4
11135
11217
1148.0
1171.9
1206.3
1287.1

25838
2768.9
28702

29126
2902.7
3062.1
3102.1
3198.6
31794
34317
35782
3867.1
3865.1
3969.5
4159.2

Latos
In lats

Latos
In lats

506.5
519.7
551.6

556.8
567.3
582.3
604.3
622.8
651.1
659.0
660.8
664.6
668.8
680.1
712.5

47.6
61.5
55.6

50.8
54.1
52.0
46.1
58.6
522
64.4
55.4
52.0
60.0
71.6
738



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
X XI XII I I I v
350.6 3944 4052 4199 4358 4441 4492
14.7 16.0 15.9 16.2 16.2 16.0 15.5
10683 10512 1050.7 10566 10845 1130.6 1189.7
447 42.6 41.3 40.8 40.5 40.7 41.1
9723 10234 10867 11150 11599 1202.1 12557
40.6 414 42.8 43.0 433 433 434
23912 2469.0 25426 2591.5 26802 27768 2894.6

457.0

15.3

1240.1

41.7

1279.1
43.0

2976.2

VI Vi VIII IX X
4554 4583  467.1 4973 5274
14.9 14.6 14.3 14.7 15.0
12935 13276 13856 14288 13958
422 422 42.5 421 39.6
13125 13595 14094 1466.0 1599.8
429 432 432 432 454
30614 31454 3262.1 33921 3523.0

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

19.a

FINANSU IESTADEM UN NEFINANSU SABIEDRIBAM IZSNIEGTIE KREDITI

LOANS TO FINANCIAL INSTITUTIONS AND NON-FINANCIAL CORPORATIONS

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

ApdroginaSanas sabiedribas un

pensiju fondi

Insurance corporations and

pension funds

Lidz

1 gadam

Upto

1 year
2003
X 6.9 6.9
XI 6.9 6.9
XII 6.8 6.8
2004
I 59 6.2
I 5.7 6.0
1T 5.7 5.7
v 5.8 5.8
A% 5.8 5.8
VI 6.3 6.3
viI 5.7 5.8
VIII 6.3 6.3
IX 52 52
X 25 25
XI 2.2 22
XII 32 32

Latos
In lats

CFS un finansu paligsabiedribas

OFIs and financial auxiliaries

Lidz

1 gadam

Up to

1 year
35 23.0 271.4
35 22.4 272.9
32 27.7 273.4
26 29.2 272.2
24 24.1 269.7
20 23.4 274.1
21 28.5 294.4
1.8 30.5 297.6
22 30.5 301.8
22 35.2 310.8
25 33.2 317.9
1.8 38.6 325.3
0.7 483 331.4
0.6 39.1 347.6
1.0 542 370.6

Latos
In lats

98.9
99.8

102.7

103.6
102.0
103.6
104.9
107.8
110.3
112.3
118.1
122.5

107.2

108.1

1182

Valsts nefinansu sabiedribas
Public non-financial corporations

Lidz 1-5 gadi  Ilgak par
1 gadam  1-5 years 5 gadiem
Up to Over
1 year 5 years
22.3 20.3 52.2
22.4 20.0 52.8
15.7 17.7 53.9
11.7 16.6 55.8
11.1 14.9 59.0
11.8 14.6 58.8
9.2 15.1 579
10.9 14.9 57.5
10.8 15.5 579
7.3 16.0 55.2
7.7 15.3 56.5
11.1 14.6 56.3
11.5 133 60.3
18.1 12.8 59.4
12.8 12.7 62.2

94.8
95.2

87.4

84.2
85.0
85.3
82.2

84.3
78.5
79.5
82.0
85.1

90.3

Latos
In lats

50.9

52.0

42.6
40.7
41.5
40.2
39.9
41.0
332
32.8
322
33.0

329

Privatas nefinansu sabiedribas
Private non-financial corporations

Lidz 1-5gadi Ilgak par

1 gadam 1-5years 5 gadiem

Up to Over

1 year 5 years
2327 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
327.9 731.1 576.6
323.0 764.3 583.5
321.9 774.8 599.0
325.4 807.1 6124
343.9 832.3 629.9
366.7 847.9 660.2
3774 844.9 682.9
375.9 856.0 712.6

XI

540.9
14.9

13259
36.6

1757.1

48.5

36239

13309
1377.8

14133

14425
1500.8
1551.6
1596.5
1635.6
1670.8
1695.7
17448
1.806.0
1874.8
1905.2

19445

REZIDENTU FINANSU IESTADEM, NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM IZSNIEGTO KREDITU TERMINSTRUKTURA

XII

548.7

14.7

13442

1844.1

49.3

3737.0

Latos
In lats

650.1
668.0

671.6

696.1
7152
7349
7482
748.6
761.4
767.9
7812
811.1
839.1
840.4

849.6

91



19.b MAJSAIMNIECIBAM IZSNIEGTIE KREDITI
*" LOANS TO HOUSEHOLDS

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

2003

XI
XII

2004

VI
viI
VIII

XI
XII

92

Majsaimniecibas / Households

Patérina krediti

Consumer credit

Lidz

1 gadam

Upto

1 year
129.9 35.6
1342 35.3
139.2 333
145.0 358
152.0 37.6
162.4 42.1
1717 43.4
190.1 46.7
198.2 485
210.6 53.6
2258 58.8
232.8 575
254.4 57.1
263.9 58.6
271.1 55.7

1-5 gadi
1-5 years

67.3
70.6
76.8

80.0
84.0
88.3

91.3
102.3
108.2
116.6
123.4
123.5
121.5

124.5

Ilgak par
5 gadiem
Over

5 years

Krediti majok]a iegadei
Lending for house purchase

431.3
450.1
487.5

502.3
528.5
555.7
596.0
622.2
656.5
692.2
737.6
780.7
814.1
848.6
889.0

Lidz

1 gadam

Up to
1 year

10.9
124
13.1

13.4
13.7
15.0
16.7
16.9
171
17.6
19.6
20.9
21.4
22.6
24.1

1-5 gadi
1-5 years

143.7
147.0
151.4

153.6
159.5
166.6
175.6
181.6
189.6
197.4
207.9
216.4
173.4
165.4
168.4

Tlgak par
5 gadiem
Over

5 years

276.6
290.8
323.0

335.2
355.3
374.1
403.7
4237
449.1
477.1
510.1
543.3
619.3
660.6
696.5

Pargjie krediti

Other lending

Lidz

1 gadam

Up to

1 year
125.9 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 18.5
151.8 16.9
150.1 16.2
160.0 20.1
160.7 19.8
166.0 229
171.0 229

1-5 gadi
1-5 years

38.8
40.8
40.6

42
415
41.0
25
437
438
486
46.6
479
474

46.7

Ilgak par
5 gadiem
Over

5 years

68.0

73.5

75.4
75.3
81.2
87.5
79.5
81.2
86.4
87.3
92.0

95.6
101.4

687.1
716.1
761.6

786.3
818.7
860.2
915.7
953.8
998.2
1054.7
1113.6
11735
12292
1278.5

1331.1

Latos
In lats

298.6
307.4
316.9

323.7
330.5
345.2
354.0
364.5
375.3
386.0
402.2
417.1
440.8
454.0
464.9



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

(perioda beigas; milj. latu)
(at end of period; in millions of lats)
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20 FINANSU IESTADEM UN NEFINANSU SABIEDRIBAM IZSNIEGTO KREDITU ATLIKUMI TAUTSAIMNIECIBA
 LOANS TO FINANCIAL INSTITUTIONS AND NON-FINANCIAL CORPORATIONS IN THE NATIONAL ECONOMY

(2004. gada 4. cet. beigas, milj. latu; struktiira, %)
(at end of Q4 2004, in millions of lats; structure, %)

Krediti latos Krediti arvalstu valata Tranzitkrediti Krediti kopa
Loans in lats Loans in foreign currencies Transit credit Total loans
Istermina % Tigter- % Istermina % Tigter- % % %
Short- mina Short- mina
term Long- term Long-
term term
Kona 204.6 100.0 802.1 100.0 2415 100.0 1155.1 100.0 2.8 100.0 2406.1 100.0

Total

Lauksaimnieciba, mednieciba un
meZsaimnieciba 182 8.9 96.1 12.0 3.1 1.3 31.8 2.8 1.6 57.1 150.8 6.3
Agriculture, hunting and forestry

Zitzsiin 0.7 03 2.0 0.2 0.6 02 5.7 0.5 0 0 9.0 04
Fishing

Teguves riipnieciba un karjeru
izstrade 0.2 0.1 1.0 0.1 0.2 0.1 1.6 0.1 0 0 29 0.1
Mining and quarrying

Apsiilss mpilzlis 447 219 10L.6 127 443 183 181.4 15.7 0.5 17.8 3725 15.5
Manufacturing

Elektroenergija, gazes un tidens
apgade 26 1.3 65.4 8.2 0.4 0.2 223 1.9 0.1 3.6 90.8 38
Electricity, gas and water supply

Bt 137 6.7 67.2 8.4 7.0 29 949 82 0.1 36 1829 7.6
Construction

Tirdzniectba 69.8 34.1 1454 18.1 78.1 323 1506 130 0.1 36 4441 18.4
Trade

Viesnicas un restorani 36 1.8 29.6 3.7 1.9 0.8 455 4.0 0.1 3.6 80.7 33

Hotels and restaurants

Transports, glabasana un sakari
Transport, storage and 10.5 5.1 30.9 38 15.1 6.2 128.4 11.1 0.1 3.6 184.9 7.1
communication

(RIREED ST 18.5 9.0 104.9 13.1 482 20.0 2228 19.3 0 0 394.4 164
Financial intermediation

Operacijas ar nekustamo TpaSumu,
noma, datorpakalpojumi, zinatne
un citi komercpakalpojumi 17.8 8.7 120.4 15.0 345 14.3 230.8 20.0 0 0 403.5 16.8

Real estate, renting and business
activities

Sabiedriskie, socialie un

mdihiAll el 20 1.0 29.1 36 L1 05 256 22 0 0 578 24
Other community, social and

personal service activities

IEgfe e el 23 L1 85 L1 70 29 137 12 02 71 318 13
Other services
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(perioda beigas; milj. latu)
(at end of period; in millions of lats)

2003
X
Norekinu konta debeta atlikums
91.5
Overdraft
Komerckredits
Commercial credit TREE
Industrialais kredits
Industrial credit i
Veértspapiru pirk§ana ar
atpardoSanu 28.5
Reverse repo
anansg noma 495
Financial leasing
Kredits patgrina precu iegadei
. 133.7
Consumer credit
Hipoteku kredits
Mortgage loans [
Kredits pret norekina
dokumentiem 21.6
Factoring
Tranzitkredits
. ) 6.0
Transit credit
Pargjie krediti
Other credit e
Krediti kopa

Total loans

22.a

XI

944

776.2

501.9

139.4

732.0

21.6

5.7

117.5

23912 2469.0

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

2003

XI
XII

2004

viI
VIII

XI
XII

Neakciju vertspapiri
Securities other than shares

MFI
MFIs

t.sk. ilgtermina
incl. long-term

124 124
124 124
134 134
133 133
123 123
12.9 12.9
155 155
155 155
15.0 15.0
19.0 19.0
184 184
17.0 17.0
14.4 14.4
19.0 19.0
16.6 16.6

XII

91.6

769.5

527.4

51.3

143.7

772.6

18.4

4.8

134.5

2542.6

NEAKCIJU VERTSPAPIRU TUREJUMI
HOLDINGS OF SECURITIES OTHER THAN SHARES

Valdibas
General government

2004

87.2

7717.6

543.0

28.2

52.0

153.8

807.5

17.8

4.7

119.7

25915

I

101.7

794.6

560.2

162.4

844.7

20.8

4.6

109.5

2680.2

I

116.6

809.8

572.2

157.2

901.1

212

39

112.9

120.4

847.3

576.6

167.7

960.7

21.0

37

113.5

27768 2894.6

Pargjo rezidentu

Other residents

t.sk. ilgtermina

incl. long-term
262.3 2257 0.3
2264 193.9 0.3
230.0 194.6 0.3
229.6 194.4 1.3
219.0 183.2 13
2189 183.0 0
2379 201.7 0
2242 193.6 0
232.7 190.5 0
242.8 191.5 0
255.1 204.1 0
2622 2174 0
261.4 206.3 0
2573 202.1 0
246.1 200.0 0.5

125.6

855.2

599.9

184.2

997.3

21.4

3.6

106.3

2976.2

t.sk. ilgtermina
incl. long-term

0.3
0.3
0.3

1.3
1.3

n © © o o o o o o

(=}

VI viI
1304 1259
850.6  861.0
6223  635.0
29.9 263
51.4 51.1
1902 203.3
1046.1 10962
224 23.0
3.6 3.5
1145  120.1
30614 31454

Nerezidentu

Non-residents

700.9
676.0
633.9

612.8
598.2
594.0
598.0
621.9
613.3
656.8
701.0
719.4
716.4
708.1
614.3

VI

127.8

882.7

663.9

49.2

168.0

1158.7

22.1

33

160.1

3262.1

IX

130.2

905.7

675.6

26.6

49.7

175.0

12352

224

32

168.5

33921

t.sk. ilgtermina
incl. long-term

698.8

674.2

632.8

611.9

597.4

593.0

594.8

588.6

576.4

621.5

665.6

684.3

681.9

700.9

605.2

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

142.7

947.1

691.0

48.4

181.0

1290.3

21.8

3.1

172.6

3523.0

975.9
915.0
871.5

856.9
830.7
825.8
851.4
861.6
861.1
918.6
974.6
998.6
992.1
984.3
871.5

XI

157.1

967.0

700.5

26.6

46.9

188.5

13329

25.0

3.0

176.4

36239

Latos
In lats

XII

152.3

1001.1

719.1

193.5

13922

24.8

29

181.0

3737.0

293.6
258.7
268.8

269.2
259.5
259.0
265.6
263.2
269.8
279.1
278.8
285.3
284.8
284.8
272.9
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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
XI

XII

2004

Vil
VIII

XI
XII

23.a

Akcijas un citi kapitala vertspapiri
Shares and other equity

MFI
MFIs

S O o o o o o o o o <o <o

Pargjo rezidentu
Other residents

REZIDENTU NOGULDIJUMU VALUTU DALIJUMS

CURRENCY BREAKDOWN OF RESIDENT DEPOSITS

(perioda beigas)
(at end of period)

2003

XI
XII

2004

I
I
v

VI
viI
VIII
IX

XI
XII

96

MFI
MEFIs

Atlikums

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

236.6
200.6
267.6

239.5
2114
212.0
203.2
164.1
214.4
218.9
264.2
253.5
286.3
230.2
262.0

Struktira (%)
Structure (%)

Latos
In lats

64.1
55.8
63.5

64.5
59.8
522
66.7
53.0
54.7
52.0
58.3
62.7
623
52.0
43.8

Arvalstu valiita

In foreign currencies

35.9
442
36.5

355
40.2
478
333
47.0
45.3
48.0
41.7
373
371
48.0
56.2

t.sk. EUR
incl. EUR

28.6

29.0

29.0
29.2
30.0
31.3
321
35.5
35.6
35.8
36.1
31.5
37.6
37.1

9.2
14.9
53

7.7
8.5
14.1
54
11.6
15.8
14.7
12.7
74
89
12.7
19.9

Nerezidentu
Non-residents

t.sk. USD
incl. USD

26.0
28.4
27.5

26.9
30.2
329
26.9
34.0
28.7
322
28.0
283
27.9
34.0
35.0

31.9
32.9
26.7

279
379
37.6
36.6
354
36.5
35.6
36.3
36.2
36.3
36.4
38.0

Ne-MFI
Non-MFIs

Atlikums

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

17435
1693.9
1734.1

1765.9
1814.8
18412
1970.8
2065.7
2099.0
21224
21724
2191.0
22432
2310.0
23489

Struktira (%)
Structure (%)

Latos
In lats

62.7
61.9
63.4

62.9
62.7
64.6
63.4
64.9
64.7
623
62.5
62.3
61.8
62.8
61.7

60.5
61.7
55.7

56.9
67.2
67.6
67.9
67.5
72.0
71.2
72.1
723
73.7
74.0
75.2

Arvalstu valiita
In foreign currencies

31.3
38.1
36.6

37.1
373
354
36.6
35.1
353
31.7
37.5
371
38.2
372
38.3

Latos
In lats

t.sk. EUR
incl. EUR

9.8
10.3
10.9

11.9
12.6
12.3
14.5
13.9
14.4
15.9
16.3
16.6
18.0
18.8
21.4

332
33.6
33.8

339
43.1
45.8
47.1
48.1
522
51.1
51.2
51.5
52.0
522
51.7

26.5
26.8
24.9

239
23.8
22.4
21.4
20.5
203
21.0
20.3
20.2
19.3
17.5
16.1



23.b NEREZIDENTU NOGULDIJUMU VALUTU DALIJUMS
*"  CURRENCY BREAKDOWN OF NON-RESIDENT DEPOSITS

(perioda beigas)
(at end of period)

MFI Ne-MFI

MFIs Non-MFIs

Atlikums Struktiira (%) Atlikums Struktiira (%)

(visas valtas;  Structure (%) (visas valatas;  Structure (%)

milj. latu) B milj. latu) _

Outstanding Latos Arvalstu valiita Outstanding Latos Arvalstu valiita

amount (all In lats In foreign currencies amount (all In lats In foreign currencies

currencies; in currencies; in

millions of lats) tsk. EUR tsk. USD millions of lats) t.sk. EUR t.sk. USD

incl. EUR incl. USD incl. EUR incl. USD

2003
X 666.1 25 91.5 49.6 40.2 1917.7 1.6 98.4 13.5 82.0
XI 760.3 39 96.1 48.4 40.7 2008.7 1.6 98.4 132 82.3
XII 871.1 22 97.8 50.6 38.6 1999.1 1.8 98.2 154 78.6
2004
1 860.6 2.0 98.0 49.5 41.8 2052.0 1.6 98.4 16.9 714
I 864.1 25 91.5 46.7 443 2038.6 1.6 98.4 17.9 76.5
I 925.2 2.1 97.9 44.1 46.2 21369 1.5 98.5 15.9 79.2
v 903.2 12 98.8 49.7 435 21989 1.6 98.4 14.8 80.6
A% 934.8 23 91.7 522 39.2 2263.8 1.6 98.4 14.0 79.9
VI 933.8 2.0 98.0 49.0 419 2245.6 1.5 98.5 152 80.5
v 1047.5 2.1 97.3 54.3 36.8 2384.1 1.5 98.5 15.9 80.0
VII 1114.8 1.8 98.2 56.9 38.0 2463.5 1.4 98.6 16.3 79.4
IX 1236.1 1.2 98.8 60.3 354 2631.0 1.4 98.6 13.1 81.1
X 1250.2 1.7 98.3 59.7 354 26149 1.5 98.5 13.4 81.2
XI 13933 25 97.5 62.1 325 2576.1 1.5 98.5 16.1 714
XII 1410.7 2.6 97.4 64.6 30.1 2748.6 1.4 98.6 17.1 71.6
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REZIDENTIEM IZSNIEGTO KREDITU VALUTU DALIJUMS
CURRENCY BREAKDOWN OF LOANS TO RESIDENTS

(perioda beigas)
(at end of period)

B, L
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NEREZIDENTIEM IZSNIEGTO KREDITU VALUTU DALIJUMS
CURRENCY BREAKDOWN OF LOANS TO NON-RESIDENTS

23.d
(perioda beigas)
(at end of period)
MFI
MFIs
Atlikums
(visas valutas;
milj. latu)
Outstanding
amount (all
currencies; in
millions of lats)
2003
X 1042.8
XI 11132
XII 11204
2004
I 1199.0
I 11642
1 12449
v 12364
A% 13224
VI 1282.7
viI 1412.6
VI 14245
X 1572.0
X 1520.6
XI 1560.9
XII 1696.7

Struktiira (%)
Structure (%)
Latos Arvalstu valiita
In lats In foreign currencies
t.sk. EUR
incl. EUR
1.7 98.3
L5 98.5
1.1 98.9
1.3 98.7
1.2 98.8
12 98.8
0.3 99.7
L5 98.5
1.3 98.7
0.8 99.2
0.9 99.1
0.1 99.9
1.1 98.9
2.0 98.0
1.4 98.6

13.5
10.0
15.3

15.4
17.5
14.2
13.4
127
114
20.0
18.2
154

9.9

17.0

t.sk. USD
incl. USD

77.1
78.1
72.0

72.8
68.9
75.5
79.0
75.9
78.6
71.4
72.8
73.2

75.8

66.5

71.2

Ne-MFI
Non-MFIs

Atlikums

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

281.8
3254
350.1

351.1
376.2
413.1
458.0
456.8
478.4
501.7
504.3
561.9

551.8
570.4

579.9

Struktiira (%)
Structure (%)

Latos
In lats

5.0
5.7
4.9

Arvalstu valiita

In foreign currencies

95.0
94.3
95.1

95.6
96.0
96.6
97.4
91.7
98.1
98.4
98.2
9.3

t.sk. EUR
incl. EUR

26.5
259
28.4

27.9
27.0
262
25.1
26.7
28.5
211
27.0
28.7

29.2

28.9

t.sk. USD
incl. USD

67.3
66.6
65.4

65.8
67.6
68.9
71.0
70.2
68.8
70.0
70.0
68.4

67.7
67.7

67.7

9



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

(perioda beigas)
(at end of period)

MFI Ne-MFI

MFIs Non-MFIs

Atlikums Struktiira (%) Atlikums Struktiira (%)

(visas valatas;  Structure (%) (visas valatas;  Structure (%)

milj. latu) B milj. latu) B

Outstanding Latos Arvalstu valiita Outstanding Latos Arvalstu valiita

amount (all In lats In foreign currencies amount (all In lats In foreign currencies

currencies; in currencies; in

millions of lats) t.sk. EUR t.sk. USD millions of lats) t.sk. EUR t.sk. USD

incl. EUR incl. USD incl. EUR incl. USD

2003
X 124 100.0 0 0 0 262.6 95.5 45 45
XI 124 100.0 0 0 0 226.7 95.2 4.8 4.8
XII 134 100.0 0 0 0 230.3 95.1 4.9 4.9
2004
1 13.3 100.0 0 0 0 230.9 95.1 49 49
I 12.3 100.0 0 0 0 220.3 95.5 45 45
I 129 100.0 0 0 0 218.9 95.5 45 45
v 15.5 100.0 0 0 0 2379 89.6 10.4 10.4
A% 15.5 100.0 0 0 0 2242 94.0 6.0 6.0
VI 15.0 100.0 0 0 0 232.7 94.3 5.7 5.7
v 19.0 74.9 25.1 0 25.1 242.8 94.5 5.5 5.5
VII 18.4 74.8 252 0 252 255.1 89.9 10.1 10.1
IX 17.0 80.8 19.2 0 19.2 262.2 90.0 10.0 10.0
X 144 97.0 3.0 0 3.0 261.4 90.1 9.9 9.9
XI 19.0 83.9 16.1 0 16.1 251.3 90.8 9.2 9.2
XII 16.6 93.5 6.5 32 33 246.6 90.9 9.1 89

100
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NEREZIDENTU NEAKCLJU VERTSPAPIRU TUREJUMU VALUTU DALIJUMS

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

283
31.0
337

28.0
29.6
29.0
28.8
30.8
25.0
24.9
25.7
28.6
32.0
28.8
31.6

t.sk. USD
incl. USD

Struktiira (%)
Structure (%)

Latos
In lats

60.7
58.7
543

58.9
57.9
59.1
58.8
56.7
62.5
63.9
63.6
61.4
57.6
61.2
56.6

23.f
(perioda beigas)
(at end of period)
MFI
MFIs
Atlikums Struktira (%)
(visas valatas;  Structure (%)
milj. latu) .
Outstanding Latos Arvalstu valata
amount (all In lats In foreign currencies
currencies; in
millions of lats) tsk. EUR
incl. EUR
2003
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
11 321.6 11.5 88.5
v 330.7 11.2 88.8
\ 326.8 11.3 88.7
VI 314.1 11.3 88.7
v 333.7 10.6 89.4
VI 349.4 10.2 89.8
IX 3744 9.5 90.5
X 359.6 9.8 90.2
XI 3732 9.5 90.5
XII 3233 10.3 89.7
23 g MFI EMITETO PARADA VERTSPAPIRU VALUTU DALIJUMS
: CURRENCY BREAKDOWN OF DEBT SECURITIES ISSUED BY MFIs
(perioda beigas)
(at end of period)
Atlikums
(visas valitas; milj. latu)
Outstanding amount
(all currencies; in millions of lats)
2003
X 475
XI 48.0
X1 52.2
2004
1 52.0
I 52.0
I 52.1
v 52.2
A% 72.3
VI 722
v 714
Vi1 78.8
IX 76.4
X 76.6
XI 86.4
XII 90.0

Ne-MFI
Non-MFIs

Atlikums

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

366.8
336.7
295.1

303.7
291.4
272.4
267.3
295.1
299.3
323.1
351.6
345.0
356.7
3349
291.0

Strukttira (%)
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
68.7
68.9
70.3
70.3
70.3
71.7
71.6
51.8
52.0
55.2
56.0
542
54.0
58.9
56.4

19.5
20.1
21.7

25.0
25.8
21.8
21.7
21.9
20.6
20.1
221
233
26.4
24.5
27.0

t.sk. USD
incl. USD

754
74.1
72.8

69.1
68.3
72.8
73.0
73.1
74.6
75.3
73.8
72.4
72.6
74.3
713

31.3
31.1
29.7

29.7
29.7

284
482
48.0
44.8
44.0
45.8
46.0

43.6
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24.a

(%)

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

2004

viI
VIII
IX
X
XI
XII

Majsaimniecibu noguldfjumi

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
0.50 3.19 453 4.05
0.89 275 4.87 4.92
0.93 298 4.64 5.30
1.02 3.49 475 5.17
1.01 345 457 5.99
0.87 3.85 4.62 5.19
0.72 355 4.44 4.89
0.58 3.39 4.48 5.45
0.59 3.42 471 493
0.60 345 4.44 475
0.59 3.73 452 5.83
0.58 3.92 529 532

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

Lidz
3 ménesiem

Ilgak par
3 ménesiem

Up to 3 months  Over 3 months

2.53
291
292
2.93
2.92
287
2.90
293
293
2.92
2.92
293

Nefinanu sabiedribu noguldijumi
Deposits from non-financial corporations

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

2004

I
I
v

VI
viI
VIII
IX
X
XI
XII

Norekinu  Krediti majokla iegadei
konta debeta Lending for house purchase
atlikums'
Bank
overdraft'
Procentu likmes darbibas sakotngja perioda dalijuma Efektiva gada
By initial rate fixation izmaksu
procentu
likme®
Mainiga 1-5 gadi 5-10 gadi Tlgak par Annual
procentu likme, Over 1 andup OverS5andup 10 gadiem percentage rate
lidz 1 gadam  to 5 years to 10 years Over 10 years ¢ charge’
Floating rate
and up to
1 year
18.88 8.19 10.14 8.39 8.72 8.53
19.02 8.15 9.36 837 743 8.57
20.08 8.23 8.68 8.04 7.98 8.62
12.11 8.44 8.13 8.20 7.94 8.57
19.89 8.16 8.36 8.19 7.83 843
19.28 8.09 8.29 8.14 7.34 8.33
19.64 7.81 8.51 7.82 7.10 8.25
19.73 7.81 8.72 8.14 7.07 821
19.70 7.83 7.96 8.55 6.94 8.04
19.78 7.62 173 8.39 7.30 7.87
19.70 7.70 8.28 852 7.86 8.20
19.76 751 7.70 791 6.69 171

1 Saja instrumentu kategorija jauno darijumu 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 ieklauti 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 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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Repo darTjumi
Repos

Uz nakti' Ar noteikto terminu
Overnight! With agreed maturity
Lidz 1-2 gadi Ilgak par
1 gadam Over l andup 2 gadiem
Upto l year  to2 years Over 2 years
0.75 2.64 4.19 4.95 -
0.80 245 4.58 3.07 -
0.96 3.35 3.04 4.65 -
0.83 3.50 3.80 X -
0.69 292 442 451 -
0.97 3.17 3.78 5.01 -
1.07 3.36 4.28 5.17 -
122 3.44 4.20 5.15 -
1.17 3.40 3.79 X -
1.07 3.38 3.18 5.70 -
1.13 3.56 4.11 3.98 -
0.89 3.33 4.13 3.10 -
Patérina krediti Citi krediti procentu likmes
Consumer credit darbibas sakotngja perioda
daltjuma
Other lending by initial rate
fixation
Procentu likmes darbibas Efektiva gada  Mainiga Ilgak par
sakotngja perioda daltjuma izmaksu procentu likme, 1 gadu
By initial rate fixation procentu lidz 1 gadam  Over 1 year
L B likme?® Floating rate
Mainiga ligak par Annual and up to
procentu likme, 1 gadu percentage 1 year
lidz 1 gadam  Over 1 year rate of charge?
Floating rate
and up to
1 year
11.15 14.66 13.59 4.47 4.36
12.69 15.36 15.09 3.83 9.53
11.10 17.43 14.03 4.98 8.27
13.00 16.06 15.30 4.96 8.09
13.95 15.43 15.63 4.57 8.55
13.91 1531 1597 4.06 9.55
13.52 15.99 15.67 3.83 8.50
12.31 16.00 14.41 5.26 8.75
12.70 15.74 15.04 4.94 6.61
12.49 16.36 14.95 5.60 8.83
13.35 14.95 15.14 6.15 9.47
13.39 15.38 15.73 5.80 9.29



24.a VIDEJAS SVERT{&S 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.)

(%)

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

Norekinu konta debeta ~ Citi krediti, kuru apjoms neparsniedz 0.2 milj. Citi krediti ar apjomu no 0.2 milj. eiro lidz Citi krediti, kuru apjoms parsniedz 1 milj. eiro,
atlikums' eiro, procentu likmes darbibas sakotngja perioda 1 milj. eiro procentu likmes darbibas sakotngja procentu likmes darbibas sakotngja perioda
Bank overdraft' dalfjuma perioda dalfjuma dalfjuma
Other loans up to 0.2 million euros by initial rate Other loans over 0.2 million euros and up to Other loans over 1 million euros by initial rate
fixation 1 million euros by initial rate fixation fixation
Mainiga procentu Ilgak par 1 gadu Mainiga procentu Ilgak par 1 gadu Mainiga procentu Ilgak par | gadu
likme, Iidz 1 gadam Over 1 year likme, Iidz 1 gadam Over 1 year likme, Iidz 1 gadam Over 1 year
Floating rate and up to Floating rate and up to Floating rate and up to
1 year 1 year 1 year
2004
I 6.32 8.47 9.39 6.09 - 5.96 -
I 7.11 8.35 8.45 751 7.69 6.85 X
i 722 8.51 8.57 6.76 7.82 175 -
v 721 8.46 8.24 6.71 X 6.73 -
v 6.95 8.16 8.74 6.70 991 X X
VI 7.58 8.07 6.13 6.20 X 7.18 X
VI 8.22 7.82 8.13 6.42 X X 7.05
VIII 778 8.03 8.28 6.12 X 6.55 -
X 741 8.39 9.82 6.79 9.11 X X
X 7.38 8.50 945 7.09 745 6.30 4.22
XI 7.28 8.48 8.35 7.01 8.78 5.72 7.53
XI 6.90 8.17 8.29 6.57 8.87 6.75 X
4. Noguldijumu procentu likmes (atlikumiem) / Interest rates on deposits (outstanding amounts)
Majsaimniecibu Nefinansu sabiedribu Repo darTjumi
Households Non-financial corporations Repos
Uz nakti' Ar noteikto terminu Ar bridinajuma terminu par Uz nakti' Ar noteikto terminu
Overnight' With agreed maturity iznemsanu'? Overnight' With agreed maturity
Redeemable at notice'*
Lidz 2 gadiem Tlgak par Lidz 3 ménesiem  Ilgak par Lidz 2 gadiem Tlgak par 2 gadiem
Up to 2 years 2 gadiem Up to 3 months 3 ménesiem Up to 2 years Over 2 years
Over 2 years Over 3 months
2004
I 0.50 441 6.05 253 X 0.75 3.63 5.63 -
I 0.89 442 6.16 291 X 0.80 3.60 5.56 -
1 0.93 445 6.14 292 X 0.96 3.71 5.54 -
v 1.02 442 5.78 293 X 0.83 3.74 5.52 -
v 1.01 441 6.12 292 X 0.69 343 5.52 -
VI 0.87 441 6.04 287 X 0.97 3.67 5.51 -
viI 0.72 4.39 6.05 2.90 - 1.07 3.80 5.52 -
VIII 0.58 4.39 6.05 293 - 122 3.81 5.52 -
X 0.59 437 6.04 293 - 1.17 3.80 5.53 -
X 0.60 4.38 6.00 292 - 1.07 3.83 5.65 -
XI 0.59 4.38 5.98 292 X 1.13 3.89 543 -
XII 0.58 437 5.81 293 - 0.89 3.78 5.40 -

! 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 Dati precizéti.

% Data have been revised.
3 Sajd instrumentu kategorija majsaimniecibu un nefinansu sabiedribu dati summéti un iek]auti majsaimniecibu sektor.

3 For this instrument category, households and non-financial corporations are merged and allocated to the household sector.
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24.a 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)

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 Over 1 and up to
5 years

2004
I 9.36 8.25
II 9.70 8.21
I 9.55 8.12
v 9.77 8.15
A 9.58 8.10
VI 9.41 7.98
VII 9.29 7.74
VIII 10.37 771
IX 9.75 7.66
X 9.81 7.79
XI 10.28 7.80
XII 9.40 7.83

! Tetverot norékinu konta debeta atlikumu.
! Including bank overdraft.
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Ilgak par
5 gadiem
Over 5 years

833
8.29
8.28
832
8.29
8.13
7.99
7.88
7.80
7.78
7.79
7.79

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

Lidz | gadam'
Upto 1 year!

11.34
13.15
13.50
11.00
12.11
14.24
14.92
14.95
15.33
10.74
11.03
11.62

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
13.24
13.27
13.42

Ilgak par
5 gadiem
Over 5 years

731
7.35
6.43
597
6.44
6.13
6.10
6.24
6.28
6.23
6.21
6.22

Krediti nefinan$u sabiediibam

Loans to non-financial corporations

Ar terminu
With maturity

Lidz 1 gadam'
Up to 1 year'

7.54
7.69
7.73
7.88
791
8.11
8.21
7.97
7.78
7.92
7.97
7.76

Over 1 and up to

771
7.66
7.67
171
7.70
7.49
131
733
735
121
742
745

747
7.46
7.52
7.36
741
7.38
7.31
7.23
722
7.30
7.15
7.10



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

Majsaimniecibu noguldfjumi Nefinansu sabiedribu noguldijumi Repo darfjumi
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'2 Overnight! With agreed maturity

Redeemable at notice-

Lidz 1-2 gadi Ilgak par Lidz Iigak par Lidz 1-2 gadi Ilgak par

1 gadam Over l andup 2 gadiem 3 ménesiem 3 méneSiem 1 gadam Over l andup 2 gadiem

Uptolyear  to2 years Over 2 years  Up to 3 months Over 3 months Uptolyear  to2 years Over 2 years
2004
I 1.65 242 3.54 3.98 2.25 - 0.64 1.83 X X -
I 1.66 2.05 3.03 3.03 2.35 - 0.53 1.63 X X -
I 1.54 2.05 2.94 3.61 2.31 - 0.35 1.94 X X -
v 1.36 224 332 3.72 2.31 - 0.44 1.90 X - -
v 1.34 2.31 2.84 3.24 2.31 - 0.41 1.85 X X -
VI 0.98 241 3.10 3.74 2.31 - 0.44 1.66 - - -
viI 0.78 2.18 2.80 3.34 2.39 - 0.61 2.07 X - -
VIII 0.73 2.19 327 3.13 2.30 - 0.47 191 X - -
IX 0.82 2.21 3.19 277 2.30 - 0.57 1.97 X - -
X 0.94 2.12 3.03 4.17 2.31 - 0.66 1.86 X 2.62 -
XI 1.00 2.25 3.15 3.25 232 - 0.48 1.90 X 2.54 -
XII 1.01 2.31 3.09 3.57 2.33 - 0.56 2.04 X X -

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

Norgkinu Krediti majokla iegadei Patérina krediti Citi krediti procentu likmes
konta debeta  Lending for house purchase Consumer credit darbibas sakotngja 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 dalfjuma izmaksu procentu 1 gadu
procentu By initial rate fixation procentu likme, Iidz Over | year
likme® likme® 1 gadam
Mainiga 1-5 gadi 5-10 gadi Tlgak par Annual Mainiga Ilgak par Annual Floating
[irocentu likme, Overland Over5and 10 gadiem percentage rate p_rocentu likme, 1 gadu percentage rate rate and up to
Iidz 1 gadam upto5years upto 10 years Over 10 years ¢ charge® Iidz 1 gadam Over | year of charge® 1 year
Floating rate Floating rate
and up to and up to
1 year 1 year
2004
I 7.7 6.14 545 171 - 6.49 7.58 7.70 7.80 4.38 6.16
I 7.68 5.23 6.56 7.87 742 5.70 6.57 797 6.78 3.28 7.00
1T 7.99 5.75 597 5.73 6.07 6.03 6.49 8.33 6.91 4.52 7.07
v 6.78 5.66 6.06 6.22 X 6.17 6.66 7.81 6.95 457 491
v 748 5.61 6.07 6.45 X 5.96 6.90 6.94 6.94 479 742
VI 9.36 5.15 7.08 5.90 X 527 6.82 6.97 6.93 3.59 5.56
viI 9.03 5.26 6.37 745 X 5.60 6.22 7.29 6.40 425 475
VIII 8.12 5.06 5.55 6.07 5.48 5.42 5.39 7.19 5.56 3.54 641
IX 8.09 5.32 6.21 5.64 6.52 548 6.23 7.30 6.44 4.07 6.39
X 7.87 4.84 5.60 5.70 5.70 4.96 5.71 6.30 5.88 3.84 6.64
XI 727 4.93 5.85 6.44 541 5.06 4.80 6.84 6.95 4.09 5.83
XII 6.87 4.95 5.08 4.79 4.25 5.01 6.06 6.98 6.33 3.94 6.20

! Saja instrumentu kategorija jauno darTjumu 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.

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

viI
Vi1
IX
X
XI
XII

2004

I
v

VI
viI
VIII
IX
X
XI

Norékinu konta debeta

atlikums'
Bank overdraft'

Majsaimniecibu
Households

Uz nakti'
Overnight!

1.65
1.66
1.54
1.36
1.34
0.98
0.78
0.73
0.82
0.94
1.00

Citi krediti, kuru apjoms neparsniedz 0.2 milj.

Citi kredti ar apjomu no 0.2 milj. eiro lidz

Citi krediti, kuru apjoms parsniedz 1 milj. eiro,

eiro, procentu likmes darbibas sakotngja perioda 1 milj. eiro procentu likmes darbibas sakotngja procentu likmes darbibas sakotngja perioda
dalfjuma perioda dalfjuma dalfjuma
Other loans up to 0.2 million euros by initial rate ~ Other loans over 0.2 million euros and up to Other loans over 1 million euros by initial rate
fixation 1 million euros by initial rate fixation fixation
Mainiga procentu Ilgak par 1 gadu Mainiga procentu Ilgak par 1 gadu Mainiga procentu Ilgak par 1 gadu
likme, Iidz 1 gadam Over | year likme, Iidz 1 gadam Over | year likme, Iidz 1 gadam Over | year
Floating rate and up to Floating rate and up to Floating rate and up to
1 year 1 year 1 year
4.68 1.72 7.96 542 X 3.24 -
487 6.14 741 5.19 X 5.01 X
448 641 7.50 5.36 X 4.55 -
4.34 6.86 7.35 5.88 3.69 5.99 X
391 6.58 6.17 5.90 - 6.83 -
4.10 6.09 3.44 5.39 5.18 4.79 X
427 6.28 7.24 5.16 X 5.41 -
4.24 6.01 7.28 5.10 6.22 3.86 X
4.34 6.13 6.44 4.92 X 5.04 X
4.10 5.71 6.89 4.99 5.08 4.88 -
7.59 6.00 6.90 5.03 6.38 3.56 2.01
4.36 5.77 6.84 5.24 6.19 5.03 X
4. Noguldijumu procentu likmes (atlikumiem) / Interest rates on deposits (outstanding amounts)
Nefinan$u sabiedribu Repo darfjumi
Non-financial corporations Repos
Ar noteikto terminu Ar bridinajuma terminu par Uz nakti' Ar noteikto terminu
With agreed maturity iznemsanu'-? Overnight' With agreed maturity
Redeemable at notice'-?
Lidz 2 gadiem Tlgak par Lidz 3 méneSiem Ilgak par Lidz 2 gadiem Tlgak par
Up to 2 years 2 gadiem Up to 3 months 3 ménesiem Up to 2 years 2 gadiem
Over 2 years Over 3 months Over 2 years
3.28 4.09 2.25 - 0.64 221 3.03 -
3.26 4.11 2.35 - 0.53 2.18 291 -
3.16 4.09 2.31 - 0.35 2.11 2.89 -
3.08 3.97 2.31 - 0.44 2.08 2.89 -
3.07 4.03 2.31 - 0.41 224 2.89 -
3.07 4.01 2.31 - 0.44 225 2.89 -
3.01 4.00 2.39 - 0.61 2.18 2.87 -
292 3.98 230 - 0.47 221 2.89 -
2.86 3.94 2.30 - 0.57 223 2.89 -
2.84 3.92 2.31 - 0.66 2.09 2.84 -
2.81 3.89 2.32 - 0.48 2.13 2.84 -
2.70 3.88 2.33 - 0.56 224 274 -

XII

1.01

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

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

2004

I
I
v

VI
viI
VIII
IX
X
XI
XII

Krediti majsaimniecibam

Loans to households

Krediti majokla iegadei ar terminu

Lending for house purchase, with maturity

Lidz 1 gadam
Upto 1 year

581
597
5.74
482
5.06
490
447
452
496
6.40
542
5.50

1-5 gadi

Over 1 and up to

5 years

5.40
5.20
5.15
4.86
4.71
4.84
4.91
4.99
4.90
4.98
4.92
4.98

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

Ilgak par
5 gadiem
Over 5 years

4.65
471
4.65
478
4.83
497
4.96
4.97
4.93
4.92
4.89
4.85

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

Lidz 1 gadam'

Upto 1 year!

5.18
529
5.13
492
4.96
5.52
543
531
5.36
492
4.62
442

1-5 gadi

Over 1 and up to

5 years

7.86
7.06
7.24
6.92
6.62
6.54
6.07
5.80
5.89
591
5.86
5.84

Ilgak par
5 gadiem
Over 5 years

433
434
441
448
456
456
468
471
476
484
468
4.82

Krediti nefinansu sabiedribam

Loans to non-financial corporations

Ar terminu
With maturity

Lidz | gadam'
Upto 1 year!

5.88
5.7
5.80
5.75
5.50
5.37
5.49
5.34
5.39
5.58
5.55
5.58

Over 1 and up to

6.03
6.53
6.28
5.89
5.78
5.39
541
5.30
527
521
5.24
5.21

5.76
5.66
5.55
533
533
522
521
5.17
5.20
5.20
5.09
5.10
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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

VI
Vi
VIII
IX
X
XI
XII

Majsaimniectbu noguldtjumi
Deposits from households

Uz nakti' Ar noteikto terminu
Overnight! With agreed maturity
Lidz | gadam  1-2 gadi Ilgak par
Uptolyear  Overlandup 2 gadiem
to 2 years Over 2 years
2.30 1.30 2.14 455
2.16 1.22 2.65 3.61
2.07 1.17 2.15 3.45
175 1.63 2.17 3.38
1.91 1.40 1.93 3.61
1.38 1.46 2.39 4.25
0.89 1.58 2.62 429
0.99 1.79 2.86 3.56
0.82 1.78 2.99 3.97
0.77 1.74 3.07 3.54
0.83 2.13 3.19 3.98
0.99 223 3.33 4.20

Ar bridinajuma terminu par

izpem3anu'2

Redeemable at notice' 2

Lidz
3 menesiem

Ilgak par
3 ménesiem

Up to 3 months Over 3 months

1.17
1.36
1.37
1.36
1.37
1.38
1.48
1.40
1.40
1.42
1.41
1.40

Nefinansu sabiedribu noguldijumi

Deposits from non-financial corporations

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

2004

viI
VI
IX
X
XI
XII

! 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
4.85
6.02
5.40

Norékinu Krediti majokla iegadei
konta debeta  Lending for house purchase
atlikums'
Bank
overdraft'
Procentu likmes darbibas sakotngja 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 5.44 474
6.80 5.68 5.75 5.39
6.68 5.54 5.75 5.62
6.58 5.73 6.65 5.81
8.75 4.93 5.26 5.12
9.74 522 6.38 6.06
8.90 5.07 5.99 5.78
8.65 5.32 5.96 5.29
8.63 5.29 6.40 6.12
9.06 5.53 6.90 5.39
9.17 5.61 6.21 6.37

5.19

Efektiva gada
izmaksu
procentu
likme?

Annual
percentage rate
of charge®

6.48
5217
6.18
5.86
5.88
5.11
5.74
5.26
545
5.49
5.67
5.76

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

2
2

Uz nakti' Ar noteikto termigu
Overnight! With agreed maturity
Lidz | gadam 1-2 gadi
Upto lyear  Over 1 andup
to 2 years

0.52 0.86 X
0.40 091 X
0.42 1.18 X
0.45 1.06 228
0.45 1.28 X
0.44 1.19 X
0.57 1.34 X
0.66 1.49 X
0.80 1.71 245
0.79 1.72 2.52
0.92 1.88 2.53
1.06 2.15 X

Patérina krediti

Consumer credit

Procentu likmes darbibas Efektiva gada

sakotngja perioda dalijuma izmaksu

By initial rate fixation procentu

likme®

Mainiga Tlgak par Annual

procentu 1 gadu percentage

likme, lidz Over | year rate of charge®

1 gadam

Floating rate

and up to

1 year
5.96 6.51 6.22
6.12 8.27 6.44
6.75 8.24 7.01
6.38 5.70 6.44
7.01 4.20 6.85
6.37 5.66 6.35
6.78 5.63 6.89
6.84 6.49 6.95
7.20 5.96 7.30
722 6.99 729
7.57 6.61 173
8.40 5.38 8.20

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.

Repo darTjumi
Repos

Ilgak par
2 gadiem
Over 2 years

Citi krediti procentu likmes
darbibas sakotngja perioda
daltjuma

Other lending by initial rate
fixation

Mainiga Tlgak par

procentu 1 gadu

likme, lidz Over 1 year

1 gadam

Floating rate

and up to

1 year
4.66 6.85
4.03 7.58
4.88 6.70
475 711
5.89 5.90
4.93 745
5.18 729
521 6.97
5.44 6.78
5.96 5.63
5.46 6.63
522 6.48

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)

Norekinu konta debeta  Citi krediti, kuru apjoms neparsniedz 0.2 milj. eiro, ~Citi krediti ar apjomu no 0.2 milj. eiro lidz | milj.  Citi krediti, kuru apjoms parsniedz 1 milj. eiro,

atlikums' procentu likmes darbibas sakotngja perioda eiro procentu likmes darbibas sakotngja perioda procentu likmes darbibas sakotngja perioda
Bank overdraft! dalfjuma dalfjuma dalfjuma
Other loans up to 0.2 million euros by initial rate Other loans over 0.2 million euros and up to Other loans over 1 million euros by initial rate
fixation 1 million euros by initial rate fixation fixation
Mainiga procentu Tlgak par 1 gadu Mainiga procentu Tlgak par 1 gadu Mainiga procentu Tlgak par 1 gadu
likme, lidz 1 gadam Over | year likme, Iidz 1 gadam Over | year likme, Iidz 1 gadam Over | year
Floating rate and up to Floating rate and up to Floating rate and up to
1 year 1 year 1 year
2004
I 272 5.05 5.80 4.59 X 4.07 -
I 2.85 4.66 5.85 4.59 6.80 3.67 -
I 3.11 6.26 6.25 521 6.58 433 X
v 3.10 472 9.28 497 X 4.10 X
\ 3.08 4.67 5.76 5.21 X 471 -
VI 3.44 439 3.85 3.73 6.29 432 -
viI 3.37 432 7.68 4.06 5.44 3.99 -
VIII 3.53 4.90 778 471 X 3.93 -
IX 3.75 4.58 5.75 4.55 X 5.04 -
X 3.86 5.25 6.19 4.67 X 4.65 -
XI 4.03 5.31 7.46 4.69 X 5.72 -
XII 397 5.40 7.85 5.04 X 5.08 X
4. Noguldtjumu procentu likmes (atlikumiem) / Interest rates on deposits (outstanding amounts)
Majsaimniecibu Nefinansu sabiedribu Repo darfjumi
Households Non-financial corporations Repos
Uz nakti' Ar noteikto terminu Ar bridindjuma terminu par Uz nakti' Ar noteikto terminu
Overnight! With agreed maturity iznemsanu'2 Overnight! With agreed maturity
Redeemable at notice™*
Lidz 2 gadiem Ilgak par 2 gadiem Lidz 3 ménesiem  Ilgak par Lidz 2 gadiem Ilgak par 2 gadiem
Up to 2 years Over 2 years Up to 3 months 3 méneSiem Up to 2 years Over 2 years

2004

I
I
v

VI
viI
VIII
IX
X
XI
XII

1
1
2

Over 3 months

230 224 4.58 1.17 - 0.52 1.43 2.78
2.16 223 4.63 1.36 - 0.40 1.62 2.64
2.07 221 4.59 1.37 - 0.42 1.56 2.64
1.75 221 5.02 1.36 - 0.45 1.52 2.64
191 215 451 1.37 - 0.45 1.51 2.63
1.38 2.14 451 1.38 - 0.44 1.48 2.63
0.89 221 4.66 1.48 - 0.57 1.55 2.65
0.99 226 4.64 1.40 - 0.66 1.63 2.65
0.82 221 4.63 1.40 = 0.80 1.87 2.66
0.77 228 4.59 1.42 - 0.79 1.86 2.66
0.83 235 4.58 1.41 - 0.92 2.04 2.66
0.99 238 4.54 1.40 = 1.06 2.06 2.56

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 summéti un ieklauti majsaimniecibu sektora.

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

(%)

VIDEJAS SVERTAS PROCENTU LIKMES MFI DARTJUMOS 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)

VI
IX
X
XI
XII

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

Loans to households

Krediti majokla iegadei ar terminu

Lending for house purchase, with maturity

Lidz 1 gadam
Upto 1 year

5.86
6.33
5.46
5.54
5.66
6.14
6.27
6.16
6.47
7.78
6.17
6.24

1-5 gadi

Over 1 and up to

5 years

5.90
5.74
5.69
5.61
5.51
5.51
5.53
5.64
5.64
5.74
5.86
5.99

Ilgak par
5 gadiem
Over 5 years

5.23
5.17
5.10
497
5.00
5.17
5.29
5.28
533
535
5.57
5.62

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
727
6.95
6.78
732

1-5 gadi

Over 1 and up to

5 years

6.28
6.18
6.16
5.87
5.84
5.80
5.83
5.80
592
5.94
6.07
6.18

Ilgak par 5 gadiem

Over 5 years

5.66
5.24
5.28
5.14
5.14
5.26
5.24
5.24
532
535
5.46
542

Krediti nefinansu sabiedribam
Loans to non-financial corporations

Ar terminu
With maturity

Lidz 1 gadam'
Upto 1 year!

410
410
424
428
422
447
454
464
468
523
5.19
542

1-5 gadi
Over 1 and up to
5 years

542
5.35
522
5.08
4.99
5.10
5.15
5.17
5.31
543
5.53
5.66

Ilgak par 5 gadiem
Over 5 years

5.14
5.08
5.03
5.04
5.12
5.08
5.17
5.17
5.26
5.28
5.34
5.38



STARPBANKU TIRGOS IZSNIEGTIE KREDITI

— LENDING IN THE INTERBANK MARKETS

(milj. latu)
(in millions of lats)

Krediti rezidentu MFI

Loans to resident MFIs

Latos Arvalstu valiita

In lats In foreign currencies

Uz nakti Lidz 1 mén.  1-3 mén. Tlgak par Uz nakti Lidz 1 mén.  1-3 mén. Ilgak par

Overnight Up to 1-3 months 3 mén. Overnight Up to 1-3 months 3 mén.

1 month Over 1 month Over
3 months 3 months

2003
X 337.2 57.0 34 0.7 398.3 4172 59.3 20 1.0 479.5 877.8
XI 2475 33.8 6.9 0.7 288.9 287.3 743 4.6 0.7 366.9 655.8
XII 386.8 72.1 10.7 - 469.6 332.6 543 35 - 390.4 860.0
2004
I 347.7 93.0 1.7 - 4424 380.5 70.4 20 - 4529 895.3
II 395.1 106.0 3.6 0.9 505.6 353.1 372 1.9 0.8 393.0 898.6
i 407.2 68.7 L5 - 4774 4444 38.1 - - 482.5 959.9
v 4153 101.1 0.2 3.7 520.3 346.8 56.2 0.8 35 407.3 927.6
A 426.7 93.4 10.1 1.3 5315 309.7 65.9 4.6 0.8 381.0 912.5
VI 4359 171.2 25 - 609.6 282.3 66.3 20 - 350.6 960.2
Vi 590.5 76.2 0.1 - 666.8 334.3 47.6 0.7 - 382.6 1049.4
VIII 507.1 39.7 79 1.1 555.8 401.6 85.0 43 1.1 492.0 1047.8
IX 562.1 61.3 - - 6234 402.5 853 1.4 - 489.2 1112.6
X 565.6 75.1 - 2.8 643.5 4184 54.0 3.1 34 4789 11224
XI 381.9 158.0 4.8 1.1 545.8 4234 108.0 28 1.0 535.2 1081.0
XII 508.9 173.0 3.7 2.6 688.2 678.7 123.6 1.9 1.7 805.9 1494.1

Krediti nerezidentu MFI Krediti kopa

Loans to non-resident MFIs Total loans

Uz nakti Lidz 1 mén. 1-3 mén. Ilgak par 3 mén.

Overnight Up to 1 month 1-3 months Over 3 months
2003
X 10302.8 248.5 67.4 43 10 623.0 11 500.8
XI 7986.8 329.6 64.0 29 83833 9039.1
XII 7 887.5 484.1 435 342 84493 9309.3
2004
I 8346.1 499.7 25.9 23 8874.0 9769.3
I 7942.7 4439 22,6 1.4 8410.6 9309.2
i 10327.5 639.0 24.8 4.6 10 995.9 119558
v 11222.0 979.7 30.2 13.1 12245.0 13172.6
A 9659.9 1291.0 40.0 29 10993.8 11 906.3
VI 102624 948.7 60.3 6.1 112775 12237.7
Vi 12 029.7 320.2 55.9 143 12 420.1 13 469.5
VIII 122372 531.8 18.5 A7 12789.7 13837.5
IX 13 346.0 361.4 35.0 6.8 13749.2 14 861.8
X 12915.8 480.9 57.3 25 13 456.5 14 578.9
XI 102282 1069.1 75 26.2 11331.0 12412.0
XII 13 007.3 1131.1 16.0 349 14 189.3 15683.4
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26.a

KREDITU PROCENTU LIKMES IEKSZEMES STARPBANKU TIRGT

INTEREST RATES IN THE DOMESTIC INTERBANK MARKET

(% gada)
(% per annum)

2003 2004

X XI XII I
Latos izsniegto kreditu vidgjas svértas procentu likmes
Weighted average interest rates on loans in lats

Uz nakti

i 2.7 3.7 32 3.5

Lidz | mén.

Up to 1 month 2.8 3.7 33 3.5

1-3 mén.

123 months 2.8 35 3.5 3.5

Ilgak par 3 mén.
3. 3. - -
Over 3 months . 0
Arvalstu valiita izsniegto kredtu 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 2 L - 2

26.b LATVIJAS BANKAS NOTEIKTAS PROCENTU LIKMES

INTEREST RATES SET BY THE BANK OF LATVIA

(% gada)
(% per annum)

Speka stasanas datums
Effective date

Latvijas Bankas

refinansésanas likme Lombard rates

(dd.mm.yyyy.) Bank of Latvia
refinancing rate Lidz 10. dienai
Up to the 10th day

17.03.2000. 35 5.5
19.11.2001. X

17.05.2002. X

16.09.2002. 3.0 5.0
11.03.2004. 35

12.11.2004. 4.0

I it
2.8 34
3.0 3.5
3.7 33
3.1 -
1.5 1.6
1.9 1.9
3.0 -
1.5 -

Lombarda kreditu procentu likmes

11.-20. diena
11th-20th day

35

3.6

4.0

35

v VI
25 28
29 29
34 35
32 -
1.8 1.8
1.9 21
1.7 A7
1.8 -
Ilgak par 20 dienam
Over 20 days

i VIII
2.8 3.6
3.1 3.7
29 3.5

- 3.4
1.9 1.9
) 20
20 20

- 23

IX

34

3.6

20

)

21

X XI
3.8 34
3.7 34

- 3.9
3.5 3.7
21 2.3
24 2.5
21 2.6
33 2.6

Terminnoguldijumu procentu likmes
Interest rates on time deposits

7 dienu
7-day deposits

3.0

25

2.0

14 dienu
14-day deposits

XII

3.5

3.5

3.5

3.6

23

2.6

24

2.8

175
325
2.75
225

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 2004

X XI XII I
Repo darfjumu vidgja sverta

procentu likme 2.8 3.6 33 33
Weighted average repo rate

Istermina valiitas mijmainas
izsolu vidgja sverta procentu likme
Weighted average interest rate

on short-term currency swaps
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I 11
3.1 34
33 3.5

3.6

3.7

3.6

38

VI

3.6

38

viI VI
3.6 3.6
3.7 3.5

IX

3.6

3.6

X XI
37 37
38 3.7

XII

4.1

4.0



27.

(milj. latu)
(in millions of lats)

Darfjumu veidi
Type of transaction

Valiitas tagadnes darfjumi
Spot exchange contracts

Birza netirgotie valiitas
nakotnes darTjumi
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
(except households)

Majsaimniecibas
Households

2003 2004

X XI XII 1 I 1 v

37320.6 30249.3 54426.8 57389.0 617022 59839.5 50666.9

200.6 2634 3663  508.1 5499 3953 7323

14685.6 14122.8 184064 207959 26062.0 287759 17930.7

45768 39576 5680.6 49793 57339 49821 30402

7423 927.6 9848 8562 1069.7  846.0 8347

25648.0 21807.4 33929.7 385322 42751.4 44769.1 40498.6

21239.7 179429 32604.4 343253 38759.0 384135 24956.5

530.6 3424 4013 3335 4345 3445 6204

GALVENIE ARVALSTU VALUTAS PIRKSANAS UN PARDOSANAS DARIJUMI (VEIDU UN DALIBNIEKU DALIJUMA)"
PRINCIPAL FOREIGN EXCHANGE TRANSACTIONS IN THE BANKING SECTOR (BY TYPE AND COUNTERPARTY)"

viI VI IX X XI

36170.5 45151.7 51104.4 54652.3 510954 49523.6 57463.5

358.9  358.0  380.1 5358  393.0 1969 4579

157358 17619.7 22685.0 23709.6 26469.1 29776.7 35194.7

41803 49447 55012 50109 41152 47562 49385

8385 7587 6995  727.6  763.6  826.1 913.8

29593.8 36900.0 42534.6 45503.6 45847.5 470043 51600.4

17652.6 20526.0 254432 27655.6 27231.1 26910.5 35663.4

495.1 3972 4086 5361 4682 6098  566.5

! Latvijas banku sektora veikto valiitas darfjumu apjomi parrekinati latos, izmantojot Latvijas Bankas noteikto attiecigas arvalstu valiitas attieciga menesa pedgjas dienas kursu.
! Amounts are translated in lats by applying Bank of Latvia exchange rates as set on the last day of the month.

28.

(milj. latu)
(in millions of lats)

ARVALSTU VALUTU PIRKSANA UN PARDOSANA'!
FOREIGN EXCHANGE TRANSACTIONS!

2003 2004
XI X1 I I 1T v A VI viI VIII IX X XI

UsD

Apjoms /Amount ~ 22918.0 19508.9 34319.2 36377.7 386254 41091.7 332533 25968.9 31221.3 363104 37760.5 35168.6 37914.2 44690.7

%? 43.6 43.6 46.8 46.5 44.0 46.3 48.1 49.2 49.4 49.3 48.0 45.1 47.5 47.9
EUR

Apjoms/Amount  12803.9 12140.5 16337.1 161143 208063 191974 14281.2 116240 14692.0 16173.7 165383 18957.0 18228.9 19219.0

%? 244 272 223 20.6 237 21.7 20.7 220 233 21.9 21.0 243 22.9 20.6
RUB

Apjoms/Amount  6703.1 5086.3 14871.4 171258 164427 155435 13239.7 109569 10256.6 10231.6 139242 120885 14543.6 20171.9

%? 12.8 11.4 20.3 219 18.7 17.5 19.2 20.8 16.2 13.9 17.7 15.5 18.2 21.6
Pargjas valiitas
Other currencies

Apjoms/Amount  10064.3 79759 7739.0 8553.6 118920 128887 8331.1 4231.0 6987.5 110068 10410.6 117444 90972 92947

%? 19.2 17.8 10.6 11.0 13.6 14.5 12.0 8.0 11.1 14.9 13.3 15.1 11.4 9.9
?ggj 52489.4 447117 73266.8 781714 877664 88721.3 691052 52780.8 63157.3 73722.6 78633.7 77958.5 79784.0

! 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.
? Attiecigaja arvalstu valita veikto darfjumu Tpatsvars arvalstu valiitas darfjumu kopapjoma.

2 As percent of the total.

XII

64 633.7

395.3

36 387.0

7029.7

2097.3

56 024.3

36264.7

592.9

XII

50052.3
49.4

20533.7
20.2

24 836.6
245

5978.6
5.9

93376.4 101401.3
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g, LATVIJAS BANKAS NOTEIKTIE ARVALSTU VALUTU KURSI (VIDEJI MENESD)
°  MONTHLY AVERAGES OF THE EXCHANGE RATES SET BY THE BANK OF LATVIA

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

2003
X XI
EUR 0.6541  0.6522
USD 0.5583  0.5577
GBP 0.9351  0.9420
100 JPY 0.5091  0.5114

XII
0.6687
0.5456
0.9534
0.5058

2004

0.6763
0.5370
0.9750

0.5042

I
0.6753
0.5347
0.9968

0.5024

11
0.6662
0.5431
0.9927
0.4997

v
0.6569
0.5465
0.9893

0.5105

0.6608
0.5511
0.9833
0.4926

VI
0.6620
0.5455
0.9991
0.4979

viI
0.6661
0.5427
0.9985
0.4972

VI
0.6646
0.5459
0.9938
0.4942

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

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

2003
X
EUR
Pérk / Buy 0.647
Pardod / Sell 0.651
usb
Pérk / Buy 0.553
Pardod / Sell 0.555
GBP
Perk / Buy 0.922
Pardod / Sell 0.926
100 JPY
Perk / Buy 0.497
Pardod / Sell 0.507

XI

0.646
0.649

0.552
0.553

0.927
0.931

0.489
0.485

XII

0.661
0.665

0.538
0.540

0.938
0.941

0.504

0.499

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

2003
X

Pret galveno tirdzniecibas
partnervalstu? valitaim 1222
Against a basket of foreign :
currencies®
Pret attistito valstu valiitam
Against currencies of developed 131.0
countries
Pret attistibas valstu valitam
Against currencies of transition 106.3

economies

XI

122.9

132.0

106.3

XII

120.5

129.2

104.8

2004

0.669
0.673

0.530
0.532

0.961
0.965

0.490
0.495

2004

I

120.6

129.5

104.5

I

0.668
0.676

0.528
0.531

0.981
0.986

0.484

0.488

I

121.1

129.9

105.0

I

0.658
0.662

0.537
0.538

0.976
0.984

0.483

0.496

I

123.0

1323

106.0

v VI VIl
0.649  0.654 0.654  0.657
0.652  0.658  0.658  0.662
0.540  0.544 0539  0.536
0542  0.546 0541  0.538
0969 0967 0981  0.982
0975 0976 0989  0.989
0495 0475 0482 0482
0.506 0482  0.487  0.489
v VI VII

124.5 124.7 125.0 1246

134.3 134.9 1354 1351

106.7 1063  106.2

105.6

VIII

0.656
0.660

0.539
0.541

0.974
0.981

0.479

0.480

VIII

1245

135.1

105.5

IX
0.6665
0.5461
0.9787
0.4967

IX

0.659
0.663

0.540
0.542

0.962
0.969

0.481

0.489

IX

124.4

135.1

105.1

0.6745
0.5411
0.9767
0.4956

0.667
0.671

0.534
0.536

0.960
0.966

0.488

0.491

1233

134.0

104.2

XI

0.6855
0.5293
0.9816

0.5032

XI

0.679
0.683

0.522
0.525

0.964
0.974

0.494

0.501

XI

1223

133.1

102.9

XII

0.6954
0.5196
1.0010

0.5007

XII

0.688
0.692

0.514
0.516

0.982
0.987

0.488

0.499

XII

120.5

131.3

101.2

! Izmantoti ménesa vidgjie valiitu kursi, kas noteikti ka nacionalas valiitas vienibas v&rtiba, izteikta attiecigaja arvalstu valiita. 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 Aprékind icklautas 13 galvends tirdzniecibas 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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3 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
MEFIs in the OECD
countries

Pargjo valstu MFI
MEFIs in the other countries

Nefinansu sabiedribas
Non-financial corporations
Pargjie

Other

2003

414.2

404.6

1422

164.8

0.1

62.1

9.6

20

2.0

5.6

XI

370.8

361.2

101.5

182.5

0.1

423

9.6

20

2.0

5.6

XII

375.8

366.2

114.9

176.1

0.2

41.0

9.6

20

2.0

5.6

2004

375.4

366.0

130.6

159.3

0.2

41.3

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

43.3

34

21

392.8

384.7

138.6

162.8

452

8.1

2.1

4.7

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

413

45.6

10.3

2.3

6.7

VII

412.0

401.6

128.6

185.9

42.6

445

10.4

24

6.7

VIII

412.5

402.1

164.1

150.4

44.1

10.4

24

6.7

IX

413.9

403.5

168.5

1453

44.7

10.4

24

6.7

433.0

421.6

171.4

152.0

46.3

11.4

79

22

XI

433.1

4217

123.8

1923

53.8

11.4

79

22

XII

425.7

407.9

42.7

17.8

12.5

4.0
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VALSTS IEKSEJA AIZNEMUMA VERTSPAPIRU EMISIJA
ISSUE OF GOVERNMENT SECURITIES

Termins Izsolu skaits Dalibnieku skaits Piedavajums (tkst. latu)  Pieprasfjums (tkst. latu)  Emisijas apjoms Vidgja svérta diskonta likme
(ménesi) Number of Number of Supply Demand (takst. 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 9400 4800 324
2004
I 1 6 4000 9950 4000 3.19
VI 1 2 4000 4700 2200 342
VI 1 3 4000 5420 3420 353
X 1 5 4000 10 500 4000 3.70
XII 1 4 4000 5120 3120 3.43
12 2003
X1 1 8 9600 13010 4500 3.49
2004
v 1 5 8000 18 080 4300 3.73
VI 1 4 8000 15 400 8000 3.48
i 1 6 8000 12 630 8000 3.46
VIII 1 3 8000 13330 8000 3.64
X 1 6 8000 22 500 6650 3.59
36 2003
XI 2 6 24000 12711 1655 3.875!
120 2003
X 1 10 16 000 23150 1470 5.1251
2004
it 1 11 12 000 28 100 5500 4.750
v 1 8 12 000 18 965 3925 4.750
IX 1 6 12 000 27273 12 000 4.750

! Fikséta ienakuma likme.
! Coupon rate.

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

Termins (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 20.10.2004. 5 10 500 4000 3.70
15.12.2004. 4 5120 3120 343
Kopa - 15 620 7120 3.58¢
12 06.10.2004. 6 22 500 6650 3.59
Kopa / Amount - 22 500 6650 3.59!
Pavisam / Total - 38120 13770 -

! Attieciga termina paradzimju 2004. gada 4. ceturksna izsolu vidgjo svérto diskonta likmju vidgjais lielums.
! The average of the weighted