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SAISINAJUMI

AS - akciju sabiedriba

ASV - Amerikas Savienotas Valstis

BALTIX - vienotais Baltijas valstu birzu kapitalizacijas indekss
CSP - Latvijas Republikas Centrala statistikas parvalde

ECB - Eiropas Centrala banka

ECBS - Eiropas Centralo banku sistéma

EMS - Ekonomikas un monetara savieniba

ES - Eiropas Savieniba

ES7 valstis — Cehija, Igaunija, Latvija, Lietuva, Polija, Slovakija,
Ungarija

ES10 valstis — valstis, kuras pievienojas ES 2004. gada 1. maija
ES12 valstis — valstis, kuras pievienojas ES 2004. gada 1. maija
un 2007. gada 1. janvari

ES15 valstis — valstis, kuras ietilpa ES pirms 2004. gada 1. maija
ES25 valstis — valstis, kuras ietilpa ES no 2004. gada 1. maija lidz
2007. gada 1. janvarim

ES27 valstis — valstis, kuras paslaik ietilpst ES (vésturiskie dati
aprékinati atbilstosi pasreizéjam ES sastavam)

FRS - Federalo rezervju sistéma

GRO - galvenas refinanséSanas operacija

IKP - iek§zemes kopprodukts

LCD - Latvijas Centralais depozitarijs

MFI - monetara finanSu iestade

NVS - Neatkarigo Valstu Savieniba

OMXBGI - Baltijas akciju cenu indekss

OMX Riga - kapitalizacijas indekss, kas tiek attiecinats pret
ieprieks$€jo vértibu un raksturo kopéjo ieguldijuma atdevi un
kura ietvertas visas RFB Oficiala un Otra saraksta sabiedribu
akcijas

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

PCI - patérina cenu indekss

PVN - pievienotas vértibas nodoklis

RCI - raZotaju cenu indekss

RFB - Rigas Fondu birza

RIGIBID - Riga Interbank Bid Rate; Latvijas starpbanku
noguldijumu procentu likmju indekss

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

SIA - sabiedriba ar ierobezotu atbildibu

VAS - valsts akciju sabiedriba

ABBREVIATIONS

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

CIS - Commonwealth of Independent States

CPI - Consumer Price Index

CSB - Central Statistical Bureau of Latvia

ECB - European Central Bank

ESCB - European System of Central Banks

EMU - Economic and Monetary Union

EU - European Union

EU7 - Czech Republic, Estonia, Hungary, Latvia, Lithuania,
Poland, Slovakia

EU10 - countries which joined the EU on 1 May 2004

EU12 - countries which joined the EU on 1 May 2004 and on
1 January 2007

EU15 - EU countries before 1 May 2004

EU25 - EU countries between 1 May 2004 and 1 January 2007
EU27 - current EU countries (historical data are calculated
consistently with the current EU membership)

FRS - Federal Reserve System

GDP - gross domestic product

JSC - joint stock company

LCD - Latvian Central Depository

MFI - monetary financial institution

MRO - main refinancing operation

OMXBGI - Baltic equity index

OMX Riga - capitalisation-based total return index including all
company shares quoted on the RSE Official List and the RSE
Second List

OPEC - Organization of the Petroleum Exporting Countries
PPI - Producer Price Index

RIGIBID - Riga Interbank Bid Rate

RIGIBOR - Riga Interbank Offered Rate

RSE - Riga Stock Exchange

SJSC - state joint stock company

UK - United Kingdom

US - United States of America

VAT - value added tax
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IEVADS

Pretinflacijas pasakumu plana isteno$ana, matesbanku piesardzigaka finanséSanas taktika un augosas
procentu likmes 2007. gada 3. ceturksni noteica kreditéSanas kapuma tempa mazina$anos, ietekméjot
ari nekustamo IpaSumu tirgu un ick$zemes pieprasijumu (tas izpaudas mazumtirdzniecibas izaugsmes
tempa un importa pieauguma tempa krituma). Tadéjadi mainijusas tautsaimniecibas dalibnieku talakas
straujas attistibas gaidas — parmérigo optimismu pamazam nomaina piesardzigaka atticksme. Par izaug-
smes un ekonomiskas aktivitates paléninasanos liecina ari jauno pasttijumu samazinasanas apstrades
rilpnieciba, konfidences raditaja sarukums biivnieciba, mazaks naudas pieprasijums, noguldijumu (ipasi
latos veikto) samazinasanas, zemais skaidras naudas pieprasijums un lénika nodoklu ienémumu iz-
augsme.

Tomér iepriekséjo periodu straujas tautsaimniecibas attistibas sekas spécigi izpaudas gan krasaja infla-
cijas pieauguma, gan aréja nesabalansétiba. Inflacijas palielinasanos noteica izmaksu kapums un cenu
attistibas tendences pasaules tirgos, inflacijas gaidas un joprojam augstais iekSzemes pieprasijums.
Turpindja augt administrativi nereguléjamas pakalpojumu cenas, strauji palielinajas tabakas izstrada-
jumu, apgérba un apavu cenas, bitisks bija partikas cenu kapums.

Maksajumu bilances teko$a konta negativais saldo 3. ceturksni joprojam bija augsts, biitiski neatSkiroties
no ieprieks€ja ceturk$na limena, precu tirdzniecibas negativajam saldo nedaudz sariikot, bet kart&jo
parvedumu pozitivajam saldo samazinoties.

IKP pieaugums 3. ceturksni (10.9%) bija tikai nedaudz lénaks neka 1. pusgada. Tautsaimniecibas
attistibas paléninasanas pazimes bija vérojamas bavnieciba, lai gan kapums $aja nozar€ saglabajas augsts
un daléji noteica IKP pieaugumu kopuma. Jau otro ceturksni péc kartas samazinajas apstrades riipnie-
cibas pievienotas veértibas raditajs.

Lai gan nodoklu ienémumu pieauguma temps paléninajas, valsts konsolidéta kopbudzeta finansialais
parpalikums 3. ceturksni turpindja palielinaties un 2007. gada pirmajos devinos ménesos sasniedza
351.2 milj. latu jeb 3.5% no IKP, parsniedzot iepriekséja gada atbilsto§a perioda finansialo parpalikumu
par 46.7 milj. latu.

Centralas bankas naudas piedavajumu 3. ceturksni galvenokart ietekméja bankam izsniegto kreditu
atlikuma kapums. Latu piedavajumu papildinja ari arvalstu valitas intervences un valiitas mijmainas
darfjumi. Tadéjadi naudas baze MO pieauga par 4.8%, bet centralas bankas tirie aréjie aktivi — par
5.1%. Emitétas nacionalas valitas segums ar Latvijas Bankas tirajiem aréjiem aktiviem 3. ceturkspa
beigas bija 112.1%.

Papildu likviditates nepiecieSamiba noteica to, ka RIGIBOR uz nakti izsniegtajiem kreditiem ceturksna
laika pakapeniski palielinajas no 2-4% julija lidz 8-9% septembri. Savukart augosas inflacijas un Latvijas
tautsaimniecibas attistibas risku vértéjuma ietekmé biutiski palielinajas art RIGIBOR darfjumiem ar
3 un 6 ménesu terminu (no 6-8% jilija lidz 10-12% septembri). Visai augstas latos veikto darijumu
procentu likmes un eiro veikto darfjumu procentu likmju kapums naudas tirgi veicinaja MFI izsniegto
kreditu un piesaistito noguldijumu procentu likmju palielinasanos.

AREJA EKONOMISKA VIDE

ASV IKP 3. ceturksni salidzinajuma ar ieprieks€jo ceturksni palielinajas par 4.9% — nedaudz straujak
neka 2. ceturksni. Izaugsmi galvenokart veicinaja privata patérina kapums (2.8%), liecinot, ka finansu
tirgus likviditates problému sekas realaja tautsaimnieciba vél nebija jitamas un, visticamak, izpaudisies
gada pédéjos ménesos, kad tautsaimniecibu saks ietekmét majoklu cenu kritums, stingraki kreditéSanas
nosacijumi un joprojam augosas degvielas cenas.

Eiro zonas ekonomiska attistiba salidzinajuma ar iepriekseja gada atbilstoSo periodu sasniedza 2.7%.
Ari eiro zonas tautsaimniecibas 3. ceturkSna datus gandriz neietekméja notikumi pasaules finanSu
tirgos vasara. Eiro zonas izaugsmi noteica spécigs privatais pieprasijums un investicijas, ka ari veiksmiga
eksporta attistiba, ko pozitivi ietekméja eiro zonas valstis raZoto precu pieprasijuma picaugums Centralas
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Eiropas un Austrumeiropas valstis. Francijas un Italijas IKP gada pieauguma temps bija nedaudz
straujaks neka iepriekséja ceturksni (attiecigi 2.2% un 1.9%), bet Vacijas ekonomiska izaugsme bija
lidziga iepriekséja ceturksni novérotajai (2.5%). Atskiriba no Francijas, kur pozitivu sniegumu IKP
pieauguma deva gan privata pieprasijuma, gan investiciju, gan eksporta attistiba, Vacijas tautsaimniecibas
izaugsmi noteica iekSzemes faktori, bet neto eksporta ietekme bija neitrala.

Lai gan saskana ar prognozém Zviedrijas IKP izaugsme 3. ceturksni turpinajas, ripnieciskas razoSanas
un eksporta dati, ka ari raZotaju apsekojumu informacija liecina par zinamu ekonomiskas aktivitates
paléninasanos.

V==

Lielbritanijas IKP pieauguma temps (2.9%) 3. ceturksni bija gandriz tads pats ka iepriekséja ceturksni.
Nedaudz straujak attistijas pakalpojumu sektors, kompenséjot l€naku riipniecibas sektora izaugsmi.

Igaunijas IKP 3. ceturksni salidzinajuma ar iepriekséja gada atbilstoso periodu palielinajas par 6.5%
(Ienakais pieauguma temps pédéjo Cetru gadu laika). Tas saistits ar ekonomiskas aktivitates tempa
paléninasanos rapnieciba, mazumtirdznieciba, transporta, glabasanas un sakaru nozaré, ka ari operacijas
ar nekustamo ipasumu, noma un citos komercpakalpojumos. Savukart Lietuvas IKP kapums (11.6%)
bija straujaks neka iepriekséja ceturksni. Lietuvas ekonomisko izaugsmi noteica biivniecibas, vairum-
tirdzniecibas un mazumtirdzniecibas, transporta, glabasanas un sakaru, pakalpojumu un operaciju ar
nekustamo ipaSumu, nomas un citu komercpakalpojumu attistiba.

Ungarija fiskalas politikas joma 2006. gada veikto pasakumu rezultata joprojam turpinajas ekonomiskas
izaugsmes tempa paléninasanas galvenokart iek§zemes pieprasijuma krituma dél. Ungarijas IKP kdpuma
temps 3. ceturksni salidzinajuma ar iepriekséja gada atbilstoso periodu saruka lidz 1.1%. Polijas taut-
saimnieciba turpinaja dinamiski attistities, jo pieauga iekSzemes pieprasijums — palielindjas gan privatais
patérins, gan investicijas. Ari riipniecibas izaugsme Polija bija stabila. Lai gan Polijas eksports turpinaja
augt, vienlaikus dinamiska privata pieprasijuma kapuma dél strauji palielinajas ari imports un turpindja
saglabaties negativa neto eksporta ietekme uz IKP. Slovakijas ekonomiska izaugsme joprojam bija
spéciga, palielinoties gan iek§zemes, gan aréjam pieprasijumam un IKP saskana ar provizoriskiem
datiem pieaugot par 9.4% salidzinajuma ar iepriekseja gada atbilstoSo periodu.

Pasaules nozimigako centralo banku 1émumus par bazes likmju parmainam 3. ceturksni (sk. 1. att.)
papildus lidzsin€jiem faktoriem ietekméja apsvérumi par ASV augsta riska kreditéSanas sektora krizi
un no tas izrietosajam pasaules finansu tirgus svarstibam. Ipasi spécigi ASV riskantas kreditésanas krize
un tas sekas ietekméja FRS 1émumu, saskana ar kuru 18. septembri, lai novérstu tautsaimniecibas at-
tistibas tempa palénina$anos lidz neadekvati zemam limenim, ASV dolara bazes likme tika samazinata
par 50 bazes punktiem (lidz 4.75%). Savukart ECB, pretéji gaiditajam pieaugumam, neraugoties uz
mérenu eiro zonas valstu attistibas tempu un pieaugosu inflacijas spiedienu, saglabaja eiro bazes likmi
inflacijas spiedienu, 5. jilija paaugstinaja Lielbritanijas sterlinu marcinas bazes likmi par 25 bazes pun-
ktiem (lidz 5.75%), bet vélak, picaugot pasaules finansu tirgus svarstibam, to nemainija. Japanas Banka
nemainija jenas bazes likmi (0.5%), bet Sveriges Riksbank, nemot véra augosos cenu stabilitates riskus,
septembr1 paaugstinaja bazes likmi par 25 bazes punktiem (lidz 3.75%). Atsevisku pasaules liclako
centralo banku, pieméram, ECB un FRS, lémumi par bazes likmju lielumu bija atbilstosi veiktajaim
intervencém, ar kuru palidzibu finanSu tirgos situacijas stabiliz€sanai tika iepliidinata papildu likviditate.

1. attéls
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Pasaules valiitas tirgos eiro kurss attieciba pret ASV dolaru 3. ceturksni pieauga par 5.4%. Lai gan
julija beigas un augusta sakuma varéja vérot eiro kursa islaicigu samazinasanos, paréja laika posma
eiro kursam attieciba pret ASV dolaru bija tendence augt (sk. 2. att.). Eiro kursa sarukumu jilija
beigas un augusta sakuma var skaidrot ar tirgus dalibnieku riska apetites mazinaSanos un nenoteiktibu
par to, cik plasa ir ASV riskantas kreditésanas krizes ietekme pasaules finanSu tirgos. Savukart eiro
kursa kapums paréja laika posma galvenokart saistits ar eiro un ASV dolara bazes likmju starpibas
samazinasanos un uz ASV tautsaimniecibas datiem pamatoto tirgus dalibnieku parliecibu, ka $ada
tendence turpinasies ari nakotné.

2. attels
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Pasaules naftas tirgos 3. ceturksna sakuma Brent j€lnaftas cena palielinajas lidz §0.1 ASV dolaram par
barelu, un kapumu galvenokart veicinaja pieprasijuma pieaugums vasaras sezona un geopolitiskas si-
tuacijas attistiba (sk. 2. att.). Jalija beigds un augusta sakuma véroto Brent jélnaftas cenas kritumu (lidz
68.2 ASV dolariem par barelu) galvenokart veicinaja tirgus dalibnieku bazas par to, ka pasaules finansu
tirgu svarstibas nakotné varétu negativi ietekmét ASV tautsaimniecibas attistibu un tadéjadi samazinat
naftas produktu pieprasijumu. Mitéjoties uztraukumam par iespéjamam pasaules finanSu tirgu satrici-
najumu sekam, ka ari sakoties viesulvétru sezonai un sariikot ASV jélnaftas rezervém, 3. ceturk$na
beigas Brent jélnaftas cena atkal pieauga I1dz 82.1 ASV dolaram par barelu (vidéji ceturksni - 75.7 ASV
dolari par barelu).

Pasaules akciju tirgos jalija beigas un augusta sakuma bija vérojams ar ASV riskantas kreditésanas
krizi saistits akciju cenu kritums. Tomér 3. ceturkSpa beigas pasaules akciju tirgi saka atveseloties.
Kopuma 3. ceturksni ASV akciju tirgus cenas mazliet palielindjas: indekss S&P 500 pieauga par 1.9%
(iepriekséja ceturksni - par 5.8%), bet indekss NASDAQ Composite — par 4.1% (iepriekséja ceturksni —
par 7.5%). Savukart Eiropas akciju tirgus indekss Dow Jones EURO STOXX 50 samazinajas par 2.2%
(iepriekséja ceturksni — palielinajas par 7.4%), bet Japanas akciju tirgus indekss Nikkei 225 - par 7.2%
(iepriekséja ceturksni — pieauga par 4.9%). Kinas akciju tirgos 3. ceturksni tika sasniegts rekordaugsts
akciju cenu kapums - indekss SSE A SHARE IDX palielinajas par 45.3% (iepriekséja ceturksni — par

19.8%). Ari Krievijas akciju tirgu indekss RTS pieauga par 8.8% (iepriekséja ceturksni — samazinajas
par 2.0%).

Krievijas IKP 3. ceturksni salidzindjuma ar iepriekséja gada atbilstoSo periodu palielinajas par 7.6%.
Saglabajas izaugsmes nesabalansétiba — rapniecibas attistiba nespéja sekot lidzi spécigajai iekSzemes
pieprasijuma izaugsmei, tapéc strauji auga importa apjoms.

AREJA SEKTORA ATTISTIBA
Aréja tirdznieciba un konkurétspéja

Latvijas aréja tirdznieciba 3. ceturksni turpindja dinamiski attistities. Precu eksporta gada pieaugums
nedaudz palénindjas mérenaka aréja pieprasijuma dél (lidz 20.5%; 1. pusgada — 23.2%), bet importa
kapums turpinaja nozimigi paléninaties (lidz 20.7%; 1. un 2. ceturksni - attiecigi 36.4% un 27.4%),
atspogulojot ick$zemes pieprasijuma samazinasanos. Importa parsvars par eksportu joprojam bija augsts
(97.4%; eksporta un importa ménesa pieauguma tempu sk. 3. att.).
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3. attéls
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Nenozimigi augot visu ES valstu ipatsvaram eksporta kopapjoma, palielindjas ES12 valstu Ipatsvars un
samazinajas ES15 valstu ipatsvars. Joprojam paaugstinoties precu izvedumam uz NVS valstim, So valstu
ipatsvars palielindjas, bet paréjo valstu Ipatsvars attiecigi saruka, jo uz tim eksporta apjoms nemainijas.
Puse no eksporta pieauguma nondca ES12 valstis (dazadas preces; galvenokart Igaunija un Lietuva).
3. ceturksni precu izvedums nozimigi palielinajas uz Krieviju (mehanismi un mehaniskas ierices, elektro-
iekartas un melnie metali), Zviedriju (koks un koka izstradajumi) un Somiju (koks un koka izstrada-
jumi un melnie metali). Galvenas tirdzniecibas partnervalstis bija Lietuva, Igaunija, Krievija, Vacija,
Zviedrija un Lielbritanija, uz kuram izveda 65.3% no Latvijas eksporta precu kopapjoma.

Argjas tirdzniecibas bilances negativais saldo 3. ceturksni saruka ar Lietuvu, Italiju, VAciju, Poliju un
Sveici, negativs tas kluva ar Norvégiju, bet batiski palielinajas ar Baltkrieviju, Zviedriju, Igauniju un
Somiju. Importa kdpuma paléninasanas noteica mehanismu un mehanisku iericu, elektroiekartu, mine-
ralproduktu, satiksmes lidzeklu un parasto metdlu un parasto metélu izstraddjumu grupu negativa
saldo samazinaSanos, savukart importa pieaugums — koka un koka izstradajumu pozitiva saldo saru-
kumu.

Latvijas precu eksporta 3. ceturksni dominéja koks un koka izstradajumi, lauksaimniecibas un partikas
preces, parastie metali un parasto metalu izstradajumi un mehanismi un mehaniskas ierices, elektroie-
kartas. Salidzinajuma ar iepriek$€ja gada atbilstoSo periodu visvairak palielinajas koka un koka izstra-
dajumu (apalkoku, finiera un saplaksna un zagmaterialu), lauksaimniecibas un partikas precu (graud-
augu, rapsa, piena un piena produktu, bezalkoholisko un alkoholisko dzérienu, tabakas), mehanismu
un mehanisku iericu, elektroiekartu, kimiskas riipniecibas un tas saskarnozaru razojumu (farmacijas
produktu) un satiksmes lidzeklu (vieglo automobilu) eksporta kapums. Joprojam turpinaja samazinaties
mineralproduktu (naftas parstrades produktu) un — nedaudz — tekstilmaterialu un tekstilizstradajumu
(tekstila un trikotazas apgérba) eksports, sartikot eksporta fiziskajam apjomam. Cenu pieaugums noteica
koka un koka izstradajumu eksporta straujo palielina$anos, kritoties ta fiziskajam apjomam. Gan cenu,
gan fiziska apjoma kapums veicinaja lauksaimniecibas un partikas precu eksporta pieaugumu. Fiziska
apjoma palielind$anas dominéja mehanismu un mehanisku iericu, elektroiekartu, kimiskas riipniecibas
un tas saskarnozaru razojumu un satiksmes lidzeklu eksporta pieauguma.

Eksporta vienibas vértiba 3. ceturksni salidzindjuma ar iepriek$€jo ceturksni palielinajas par 2.3%, bet
salidzindjuma ar iepriekséja gada atbilstoSo periodu — par 13.5%. Cenu kapums noteica tris ceturtdalas
no eksporta pieauguma. Salidzindjuma ar iepriekséja gada atbilstoSo periodu bitiski palielinajas koka
un koka izstradajumu (par 42.6%), papira masas no koksnes, papira un kartona (par 23.6%), dzivu
dzivnieku, dzivnieku izcelsmes produktu (par 23.5%) un parasto metalu un parasto metalu izstradajumu
(par 9.5%) cenas. Savukart samazinajas satiksmes lidzeklu (par 13.5%), mehanismu un mehanisku
iericu, elektroiekartu (par 1.9%) un kimiskas riipniecibas un tas saskarnozaru razojumu (par 1.2%)

cenas.

cenu indeksu deflétais lata realais efektivais kurss attieciba pret galveno tirdzniecibas partnervalstu
valitam palielinajas par 2.3%, iepriekséja gada atbilsto$a perioda limeni parsniedzot par 11.4%.
Nozimigas lata nominala efektiva kursa parmainas netika novérotas ne ceturk$na, ne ari gada laika,
iznemot nelielu samazinajumu (gada laika — par 0.6%) attieciba pret Lietuvas, Igaunijas, Krievijas un

Polijas valiitu grupu. Vienlaikus patérina cenu ceturk$na pieauguma temps iekSzemé bija par 2.2 pro-
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centu punktiem un gada kdpuma temps — par 11.4 procentu punktiem straujaks neka galvenajas tirdz-
niecibas partnervalstis vidéji.

Tapat ka ieprieks€ja ceturksni, izmaksu konkurétspéjas kritums gada laika parsniedza cenu konkurét-
spéjas samazinajumu. Tomér pozitivi vért€jama razotaju cenu pieauguma tempa stabilizéSanas — 3. ce-
turksni razotaju cenas iekSzemé pieauga pat nedaudz I€nak neka galvenajas tirdzniecibas partnervalstis,
atbilstoSajam lata reala efektiva kursa raditajam nemainoties. Tomér gada laika bazes limena ietekmé
ar razotaju cenam deflétais lata redlais efektivais kurss ievérojami pieauga (par 16.9%; ar PCI un RCI
defléta lata reala efektiva kursa gada parmainu tempu 2002.-2007. gada sk. 4. att.).

4. attels
106 — 106
AR PCI UN RCI DEFLETA LATA REALA 104 104
EFEKTIVA KURSA GADA PARMAINAS 102 102
(%) 2 2
100 /— 100
98 ™ 98
96 7 96
94 94
92 — . /] 92
Ar PCI deflétais lata redlais efektivais kurss 90 \V/ '\‘ I 92
Ar RCI defletais lata realais efektivais kurss 88 | | 1 g8

L2003 4 1.2 3 4 1. 2 3 4 1L 2 3 4 1.2 3 4 1. 2 3
2002 2003 2004 2005 2006 2007

Latvijas tirgus dala salidzinajuma ar ieprieks€ja gada atbilstoso periodu ES kopuma palielinajas, augot
Igaunija, Lietuva, Zviedrija, Somija un Polija, bet samazinoties Lielbritanija un Vacija. Tirgus dalas
kapumu noteica eksporta pieaugums uz minétajam tirdzniecibas partnervalstim, savukart uz Lielbritaniju
un Vaciju eksports nemainijas. Tirgus dala pieauga ar1 Krievija.

Nozimigakas importa preces bija mehanismi un mehaniskas ierices, elektroiekartas, satiksmes lidzekli,
mineralprodukti, lauksaimniecibas un partikas preces, parastie metali un parasto metalu izstradajumi
un kimiskas rapniecibas un tas saskarnozaru razojumi. Importa kapumu noteica visas minétas preces,
ka arT koks un koka izstradajumi. Fiziskd apjoma palielindsanas ietekméja mehanismu un mehanisku
iericu, elektroiekartu, satiksmes lidzeklu un mineralproduktu ieveduma pieaugumu, savukart gan fiziska
apjoma, gan cenu kapums - lauksaimniecibas un partikas precu, parasto metilu un parasto metalu
izstradajumu un kimiskas ripniecibas un tas saskarnozaru razojumu importa pieaugumu.

Importa vienibas vértiba 3. ceturksni salidzinajuma ar ieprieksejo ceturksni palielinajas par 1.2%, bet
salidzinajuma ar iepriekséja gada atbilstoSo periodu — par 4.5%. Tiis ceturtdalas importa pieauguma
noteica ta fiziskd apjoma kapums. Salidzinajuma ar ieprieks$éja gada atbilstoso periodu visaugstakais
cenu kapums no importa dominéjo$ajam precém bija kimiskas riipniecibas un tas saskarnozaru razo-
jumiem (12.7%), parastajiem metaliem un parasto metalu izstradajumiem (8.7%) un partikas riipnie-
cibas razojumiem (6.9%). Par 4.8% samazinajas mehanismu un mehanisku iericu, elektroiekartu importa
cena. Tapat ka 1. pusgada, ar 3. ceturksni tirdzniecibas nosacijumi saglabajas labvéligi (8.6%), jo eks-

porta cenas auga straujak.

Importa kopapjoma nedaudz pieauga ES valstu ipatsvars, bitiski palielinoties precu ievedumam no
ES12 valstim. Importa pieaugums no ES12 valstim 1.7 reizes parsniedza ieveduma kapumu no ES15
valstim. Imports visvairak palielinajas no Lietuvas, Krievijas, Igaunijas, Vacijas un Italijas, bet samazi-
najas no Baltkrievijas un Norvégijas. Importa kipuma no Lietuvas un Krievijas dominéja mineralpro-
dukti, savukart ieveduma no Baltkrievijas un Norvégijas tie saruka. Importa pieauguma no Igaunijas,
Vacijas un Italijas dominéja satiksmes lidzekli un mehanismi un mehaniskas ierices, elektroiekartas.
Galvenas tirdzniecibas partnervalstis 3. ceturksni bija Lietuva, Vacija, Igaunija, Krievija un Polija, no
kuram ieveda 53.3% no Latvijas importa precu kopapjoma.

Maksajumu bilance

Latvijas maksajumu bilances teko$a konta negativais saldo 3. ceturksni bija 930.8 milj. latu jeb 24.8%

no IKP (ieprickséja gada atbilstosaja perioda — 733.4 milj. latu jeb 24.7% no IKP). Samazinajas precu
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negativa saldo attieciba pret IKP, jo saruka importa kapuma temps, tuvinoties eksporta izaugsmes
tempam. Ari pakalpojumu pozitiva saldo attieciba pret IKP palielinajas, strauji augot sniegto pakalpo-
jumu apjomam. Savukart palielindjas iendkumu negativa saldo attieciba pret IKP, turpinot augt nere-
zidentu sanemto ieguldijumu ienakumu apjomam, un kartéjo parvedumu pozitiva saldo attieciba pret
IKP samazinajas, strauji palielinoties parvedumu debeta darfjumu apjomam.

Augot sniegto visu veidu pakalpojumu apjomam, pakalpojumu pozitivais saldo salidzindjuma ar
iepriekséja gada atbilstodo periodu 3. ceturksni palielindjas par 53.9 milj. latu, parvadajumu poziti-
vajam saldo pieaugot par 30.2 mil]. latu un braucienu negativajam saldo samazinoties par 18.6 mil].
latu. Batiski palielinajas sniegto citu ar parvadajumiem saistito pakalpojumu apjoms jiiras transporta,
pa dzelzcelu parvadato kravu apjoms un pasazieru parvadajumu apjoms gaisa transporta.

Braucienu pakalpojumu negativais saldo samazindjas, ievérojami palielinoties sniegto braucienu pa-
kalpojumu apjomam. Saskana ar CSP datiem 3. ceturksni salidzinajuma ar iepriekséja gada atbilstoso
periodu Latviju apmekléjuso personu skaits pieauga par 120.2 tikst., bet Latvijas celotaju skaits — par
44.5 tikst. Visvairak arvalstu celotaju Latvija ieradas no Lietuvas, [gaunijas, Krievijas, Vacijas, Zviedrijas
un Polijas, un viena celotaja diennakts vidéjie izdevumi bija lielaki (41 lats; iepriekséja gada atbilstosaja
perioda - 31 lats). Tomér Latvijas iedzivotaji arvalstis joprojam téréja vairak naudas neka arvalstu viesi
Latvija. Latvijas celotaji visbiezak apmekléja Lietuvu, Igauniju, Krieviju un Vaciju. Gan Latvijas celotaju
uzturé$anas laiks arvalstis, gan arvalstu viesu uzturéSanas laiks Latvija pieauga.

Citu pakalpojumu pozitivais saldo palielinajas par 5.1 milj. latu, jo sniegto pakalpojumu apjoma kapums
nedaudz parsniedza sanemto pakalpojumu apjoma pieaugumu. Butiski palielindjas sniegto citu saim-
nieciskas darbibas un finanSu pakalpojumu apjoms, kuru pozitivais saldo ari pieauga. Savukart puse no
sanemto pakalpojumu apjoma kapuma bija bivniecibas pakalpojumi, kuru negativais saldo butiski
palielinajas.

Ienakumu negativais saldo salidzinajuma ar iepriekseja gada atbilstoSo periodu pieauga par 47.8 mil].
latu, nozimigi palielinoties nerezidentu sanemto citu ieguldijumu ienakumu un ari tieSo investiciju
iendkumu apjomam. Rezidentu sanemta atlidziba nodarbinatajiem mainijas nenozimigi.

Butiski samazinoties citu sektoru kartéjo parvedumu pozitivajam saldo liela apjoma debeta darijumu
rezultata, kopéjais kartéjo parvedumu pozitivais saldo saruka lidz 0.2 milj. latu. Savukart valdibas sektora
sanemto kartéjo parvedumu pieauguma apjoms parsniedza sniegto kartéjo parvedumu kapuma apjomu,
tadéjadi samazindjas $a sektora negativais saldo. Tas nebija pietiekams citu sektoru pozitiva saldo krituma
kompensésanai.

Kapitala un finanSu konta pozitivais saldo 3. ceturksni bija 1 023.4 milj. latu, un tekosa konta negativo
saldo pilniba sedza ilgtermina kapitals.

Kapitala konta pozitivaja saldo dominéja ES fondu lidzekli (20.0 milj. latu), ta¢u kopuma kapitala
konta pozitivais saldo bija par 14.0% mazaks neka iepriekseja gada atbilstoSaja perioda. Vienlaikus
trijos ceturkSnos Latvija sanémusi par 10.0% vairak ES fondu lidzeklu (t.sk. kartéjos parvedumus)
neka iepriekséja gada atbilstosaja perioda.

Tiesas investicijas Latvija (240.4 milj. latu jeb 6.4% no IKP) 3. ceturksni bija par 23.7% lielakas neka
iepriekséja gada atbilstoSaja perioda un sedza 25.8% no tekosa konta negativa saldo. Nozimigaka in-
vesticiju dala bija reinvestétas pelnas (53.6%) un pasu kapitala (37.1%) veida. Lielakais investiciju

starpnieciba, vairumtirdznieciba un mazumtirdznieciba un apstrades ripnieciba.

Latvijas tie$as investicijas arvalstis palielinajas, sasniedzot augstako limeni pedéjo Cetru ceturks$nu laika
(40.3 mil]. latu). Investiciju pliismas nozimigako dalu veidoja cita kapitala (48.7% no Latvijas tie$ajam
investicijam arvalstis) un pasu kapitala (29.8%) palielinasana.

Latvijas MFI (iznemot centralo banku) 3. ceturksni palielinaja portfelieguldijumu aktivus, iegadajoties
obligacijas un paradzimes arvalstis (55.1 milj. latu), tapéc portfelieguldijumu saldo bija negativs
(50.0 milj. latu).
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Citu ieguldijumu pozitivais saldo bija 1 019.0 milj. latu. TekoSa konta negativais saldo 3. ceturksni bija
pilniba segts ar ilgtermina citiem ieguldijumiem (131.7% no tekosa konta negativa saldo), jo MFI
(iznemot centralo banku) batiski palielinaja ilgtermina aiznémumus (par 803.4 milj. latu; galvenokart
no matesbankam), bet istermina citu ieguldijumu saldo kluva negativs (207.0 milj. latu). Naudas un
noguldijumu negativais saldo bija lielaks neka iepriek$€jos periodos, tacu loti bitisks bija pasivu un
aktivu pieaugums (attiecigi 606.8 milj. latu un 767.2 milj. latu), ko veicinaja Latvijas MFI (iznemot
centralo banku) starpnieciba finansu lidzeklu izvietoSana.

Citu sektoru citu ieguldijumu saldo bija pozitivs (299.1 milj. latu), jo rezidentu uznémumi paliclinaja
aréjas saistibas galvenokart ilgtermina aiznémumu veida.

Rezerves aktivi 3. ceturksni palielinajas par 189.2 milj. latu, ko galvenokart noteica augstais latu pie-
prasijums.

IEKSZEMES EKONOMISKA AKTIVITATE
Kopéjais pieprasijums

Tautsaimniecibas attistiba 2. ceturksni bija strauja (IKP realais kapums sasniedza 11.0%), tomér sali-
dzinajuma ar iepriekséjiem periodiem bija vérojamas iekSzemes pieprasijuma izaugsmes tempa sa-
rukuma pazimes. Sis parmainas galvenokart veicinja majsaimniecibu galapatérina izdevumu kapuma
tempa mazina$anas. Joprojam negativais neto eksporta devums kapinaja tautsaimniecibas attistibas
nelidzsvarotibu.

Privatais patérinS 2. ceturksni palielinajas par 18.4%, nosakot vairak neka pusi no iek§zemes pieprasijuma
kapuma. Majsaimniecibu té€rinu pieaugumu visbitiskak veicinija riciba esoSo ienakumu palielindjums,
ko galvenokart noteica realas vidéjas darba algas kapums (22.8%). Majsaimniecibu izdevumus veicinaja
negativas realas kreditu procentu likmes un cenu pieauguma gaidas. No otras puses, finansu iestades
arvien aktivak iedzivotajiem piedavaja dazadus finansu instrumentus uzkrajumu veidoSanai, pieméram,
ieguldijumu fondus, kuros tika solita daudz augstaka atdeve neka noguldijumiem. Tadéjadi 2. ceturksni
nozimigs pieaugums bija vérojams majsaimniecibu ieguldijumos nerezidentu emitétajos finansu ins-
trumentos, galvenokart ieguldijumu fondu ieguldijumu apliecibas, tomér to ipatsvars majsaimniecibu
izdevumos joprojam ir neliels.

Kopéja pamatkapitala veidosanas attieciba nominalaja izteiksmé 2. ceturksni nedaudz palielinajas (lidz
34.4% no IKP). Tomér galvenokart biivniecibas izmaksu strauja pieauguma dé] kopéja pamatkapitala
veidoSanas redlais kapuma temps samazinajas (1idz 14.4%; 1. ceturksni — 17.9%). Investiciju pieaugumu
joprojam veicindja labi iepriek$éjo periodu finansu rezultati (reinvestéta pelna), arvalstu tieSo investiciju
un Eiropas Komisijas asignéjumu palielinajums un dinamiska kreditéSanas attistiba.

Precu un pakalpojumu eksports 2. ceturksni salidzindmajas cenas picauga par 8.7%, savukart ick§zemes
pieprasijuma kapuma tempa sarukums veicindja precu un pakalpojumu importa pieauguma tempa
samazinasanos (lidz 23.0%; 1. ceturksni - 29.5%).

Kopéjais piedavajums

Latvijas tautsaimniecibas attistibas temps 3. ceturksni biitiski nemainijas un IKP kapuma temps gandriz
neatSkiras no iepriekséja ceturkSna limena (pieaugums salidzinajuma ar iepriekséja gada atbilstoSo
periodu — 10.9%; t.sk. kopéjai pievienotajai vértibai — 10.3%), IKP faktiskajas cenas sasniedzot 3.7 mljrd.
latu. Kopéjo tautsaimniecibas izaugsmi visvairak noteica joprojam augsta iekSzemes pieprasijuma vei-
cinatais pievienotas vértibas kapums tirdznieciba (14.5%). Pievienota vértiba nozimigi auga ari citas
pakalpojumu sektora nozarés, t.sk. komercpakalpojumos (10.2%), finansu starpnieciba (22.9%), paréjos
komunalajos, socialajos un individualajos pakalpojumos (17.5%) un transporta, glabasanas un sakaru

nozaré (10.4%).

Tomér mazumtirdzniecibas (t.sk. automobilu tirdzniecibas un autodegvielas mazumtirdzniecibas) ap-
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grozijuma pieauguma temps 3. ceturksni salidzindjuma ar 1. pusgadu saka mazinaties un bija 16.8%
(1. pusgada - 26.4%). Kapuma tempa sarukumu galvenokart noteica automobilu, motociklu un to
detalu pieprasijuma samazinasanas (sk. 5. att.).

5. attels

MAZUMTIRDZNIECIBAS APGROZIJUMS ' o
(gada ieguldijums reala mazumtirdzniecibas apgrozijuma )
pieauguma; procentu punktos)

= Automobili, motocikli un to detalas 15

mmm Autodegviela

B Pirtika, dzérieni un tabaka 10

mmm Tekstilizstradajumi, apgérbs un apavi 5
Mebeles, majsaimniecibas preces, buvmateriali
Gramatas, laikraksti, rakstamlietas un paréjas preces

W Pargja mazumtirdznieciba -5
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Atseviski kravu transporta darbibas raditaji liecina par veiksmigu nozares darbibu 3. ceturksni. Salidzi-
najuma ar iepriekséja gada atbilstoso periodu butiski (par 9.5%) palielinajas kravu apgrozijums dzelz-
cela transporta. Pieaugumu galvenokart noteica strauj$ naftas produktu, kimisko krava un melno me-
talu parvadajumu kapums. Par 3.3% palielindjas kravu apgrozijums Latvijas ostas, ko galvenokart vei-
cindja parkrauto kravu apjoma pieaugums Ventspils osta. Par 7.6% palielinajas kravu apgrozijums
autotransporta, ko galvenokart noteica strauj$ kravu apgrozijuma kapums arvalstis.

Pakalpojumu sektora izaugsmes temps sasniedza 11.8%, un ta devums kopéjas pievienotas vértibas
kapuma bija 8.5 procentu punkti (t.sk. tirdzniecibas devums — 3.0 procentu punkti un komercpakalpo-
jumu devums — 1.4 procentu punkti).

Precu sektora joprojam loti spéciga bija bivniecibas izaugsme (13.2%; devums — 1.2 procentu punkti).
Savukart apstrades riipnieciba bija vérojams neliels pievienotas vértibas samazinajums (0.3%). Sezonali
izlidzinatais apstrades riipniecibas produkcijas fiziska apjoma indekss 3. ceturksni salidzinajuma ar
iepriekséja gada atbilstoso periodu pieauga tikai par 0.3%. Kopéjo dinamiku negativi visbiitiskak ie-
tekméja produkcijas izlaides realais samazinajums vairdkas apakSnozarés — nemetalisko mineralu iz-
stradajumu, koksnes un koka izstradajumu, mébelu, apgérba, ka ari iekartu, mehanismu un darba
masinu raZzoSana. Savukart veiksmigi attistijas partikas produktu un dzérienu, gatavo metalizstradajumu,
elektrisko masinu un aparatu, citu transportlidzeklu un gumijas un plastmasas izstradajumu razoSana,
kompenséjot minéto nozaru produkcijas izlaides samazinajumu un nodroSinot apstrades riipniecibas
izaugsmes pozitivo dinamiku. Ieguves ripnieciba un karjeru izstradé, ka ari elektroenergija, gazes un
iidens apgadé produkcijas izlaide salidzinamajas cenas parsniedza ieprieks$€ja gada atbilstosa perioda
limeni attiecigi par 4.6% un 7.5%, bet riipniecibas kopéja izaugsme bija 2.0%.

Nefinan$u investicijas tautsaimnieciba 3. ceturksni sasniedza 677.5 milj. latu (par 137.4 mil]. latu vairak
neka iepriekséja gada atbilstosaja perioda). Kaut arl ieguldijumi turpindja augt, to kapums bija lénaks
neka iepriek3$€ja ceturksni. Vislielakas investicijas tika veiktas valsts parvaldé un aizsardziba, obligataja
socialaja apdrosinasana (109.6 milj. latu). Starp paréjam nozarém dominéja apstrades riipnieciba
(92.8 mil]. latu), transports, glabasana un sakari, finansu starpnieciba un bivnieciba. Apstrades rip-
nieciba lielakas investicijas veiktas koksnes un koka izstradajumu razosana (26.2 milj. latu), partikas
produktu un dzérienu razo$ana (13.7 milj. latu) un metalu razo$ana (13.0 mil]. latu).

Nodarbinatiba un darba samaksa

Tautsaimniecibas nozimigakajas nozarés darbaspéka trikums nedaudz mazinajas, bet algu kapums
saglabajas augsts. Palielindjas nodarbinatiba razosanas sektora.

Registréta bezdarba limenis 3. ceturksni samazindjas par 0.7 procentu punktiem — lidz 5.1% no ekono-
miski aktivo iedzivotaju skaita (par 1.7 procentu punktiem zemaks neka iepriekséja gada 3. ceturkspa
beigas).
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Nodarbinatibas valsts agentiird registréto brivo darba vietu skaits 3. ceturksni auga lidziga tempa ka
ieprieks€ja ceturksni. Vienlaikus samazinoties bezdarbnieku skaitam, darba tirgus noslodzes koeficients
(bezdarbnieku skaits uz vienu brivo darba vietu) saruka lidz 2.3 (2006. gada septembri - 3.9).

Mazinoties spécigajam nodarbinato skaita kapuma tempam nozarés, kuras lidz $im noteica straujo
nodarbinatibas pieaugumu (bivnieciba, operacijas ar nekustamo ipaSumu, noma un citos komercpa-
kalpojumos, ka ari tirdznieciba), nodarbinato skaits 3. ceturksni palielinajas daudz 1énak neka 2007. gada
pirmajos ceturksnos (par 1.1%).

Lielakais nodarbinato skaita pieaugums absoliitos skaitlos joprojam bija bivnieciba, tacu ievérojami
mazaks neka iepriek$€jos ceturksnos. Apstrades riipnieciba savukart bija otrs lielakais kapums, kas,
mazak augot darbinieku skaitam pakalpojumu nozarés, liecinaja par pastiprinatu darbaspéka plismu
uz razoSanas sektoru.

CSP apsekojuma dati apstiprindja jau 2. ceturksni véroto brivo darba vietu skaita kApuma tempa kritumu
nozimigakajas tautsaimniecibas nozarés. Nodarbinato skaita pieaugums veicinaja darbaspéka deficita
mazinasanos apstrades ripnieciba, bivnieciba un tirdznieciba, kur brivo darba vietu skaits bija pat
mazaks neka iepriekseja gada atbilstoSaja perioda. Saruka ari brivo darba vietu ipatsvars darba vietu
kopskaita.

Tautsaimnieciba stradajoSo ménesa vidéja bruto darba samaksa 3. ceturksni salidzinajuma ar iepriekséja
gada atbilstodo periodu palielindjas par 32.9%. Saglabajas straujaks darba samaksas kapuma temps
pakalpojumu sektora, galvenokart sakara ar valsts istenoto darba samaksas paaugstinaSanas programmu
ietekmi uz sabiedriska sektora algu pieaugumu. Sabiedriskaja sektora darba samaksa palielinajas par
36.2%. Savukart vidéja reala bruto darba samaksa tautsaimnieciba pieauga par 20.5%.

CENU DINAMIKA

Inflacija Latvija 3. ceturksni turpinaja palielinaties. Patérina cenas salidzinajuma ar iepriek$€jo periodu

pieauga par 2.8%, bet salidzinajuma ar iepriekséja gada atbilstoSo periodu — par 10.3%.

Bija vérojamas visai nelielas administrativi reguléjamo cenu un degvielas cenu parmainas, tapéc to
ietekme uz gada inflaciju batiski nemainijas. Arineapstradatas partikas cenu pieaugums bija lidzigs ka
ieprieks$€ja ceturksni un palielinaja vidéjo inflaciju par 1.0 procentu punktu. Tad€jadi kopéjas inflacijas
kapumu galvenokart veidoja tiesi patérina cenu pamatinflacija (7.6 procentu punkti), ko noteica akcizes

nodokla palielinajums tabakas izstradajumiem un nepartraukts administrativi nereguléjamo
pakalpojumu cenu pieaugums (sk. 6. att.).

6. attels

PATERINA CENU GADA INFLACIJA

(pa komponentiem; procentu punktos)
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Jilija bija vérojams visai nozimigs partikas cenu kapums, augusta sezonalu faktoru ietekmeé tas nedaudz
samazinajas, tomeér jau septembri, pakapeniski izpauzoties globalo tirgus tendencu ietekmei, partikas
cenas atkal saka palielinaties. Pieprasijuma parmainas pasaules tirgos noteica piena un graudaugu
produktu sadardzinajumu ari citas Eiropas valstis.

Akcizes nodokla paaugstinasana janvari tabakas izstradajumu cenas atspogulojas pakapeniski, tacu
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péc atkartotas akcizes nodokla palielindanas jilija bija vérojams l€cienveida tabakas izstradajumu
cenu picaugums (14.0% ménesa laika), turklat batisks (9.8% salidzinajuma ar iepriek$éja ménesa
cenu limeni) cenu kapums bija vérojams vél augusta. Sads cenu picaugums saistits ar kombinéto
akcizes likmi, kur mainiga dala aprékinama no razotaja noteiktas maksimalas mazumtirdzniecibas
cenas — ta butiski japaaugstina, lai, nodokla likmei palielinoties, btitu iespéjams preci pardot, nezaudéjot
pelnu.

Péc nelielas 2. ceturksni vérojamas stabilizéSanas atsakas administrativi nereguléjamo pakalpojumu
cenu kapums, to gada pieauguma tempam katru ménesi palielinoties aptuveni par 1 procentu punktu
un septembri sasniedzot 15.5%), t.sk. visstraujak pieauga sabiedriskas édinasanas, personiskas apriipes,
apdroSinasanas, ka arl apgérba §tiSanas un tiri§anas un apavu remonta pakalpojumu cenas. Septembri
sezonali pieauga maksa par izglitibas pakalpojumiem, t.sk. maksa par pirmsskolas izglitibu palielinajas
par 11.7%, bet par augstako izglitibu — par 19.4% salidzinajuma ar cenu limeni iepriekséja ménesi. Ta
ka tikai neliela dala izglitibas pakalpojumu cenu uzskatdmas par administrativi reguléjamam, minétas
cenu parmainas palielindja ari pamatinflaciju. Sakoties jaunajai sezonai, pieauga apgérba un apavu
cenas, tomér straujak, neka to parasti nosaka sezonali faktori (ménesa laika — par 10.3%; gada laika —
par 4.8%).

Tapat ka iepriek$€jos ménesos, bija vérojams tikai to precu cenu kritums, kuru razo$ana saistita ar
nepartrauktu tehnologiju attistibu un konkurenci, ka ari stabilam importa cenam. Tadéjadi gada laika
samazinajas vienigi sadzives aprikojuma, audio, video un datu apstrades iekartu, telefona aparatu un
telekomunikaciju pakalpojumu, ka ari sporta un atpiitas precu cenas.

Razotaju cenu kapums ritpnieciba 3. ceturksni bija butiski Iénaks neka ieprieks. Salidzinajuma ar 2. ce-
turksni cenas pieauga tikai par 1.7%, iek§zemes tirgii pardotajai produkcijai sadardzinoties par 3.5%,
bet eksportétajai produkcijai samazinoties par 0.7%. IekSzemes tirgii pardotas produkcijas cenu indeksa
straujakais kapums bija ilgstosa patérina precém (10.3%), energijai (4.3%), islaiciga patérina precém
(3.4%) un starppatérina precém (3.1%), bet eksportétas produkcijas — ilgstosa patérina precém (4.6%)
un islaiciga patérina precém (3.2%). Gada laika kopéjais razotaju cenu picaugums sasniedza 16.7%,
t.sk. iek§zemes tirgli pardotajai un eksportétajai produkcijai — attiecigi 19.4% un 13.0%. lekSzemes
tirgdl pardotas produkcijas cenas visstraujak palielinjas ilgstosa patérina precém (32.0%), starppatérina
precém (26.6%) un energijai (20.4%), bet eksportétas produkcijas cenas — starppatérina precém (15.3%),
energijai (11.5%) un islaiciga patérina precém (10.3%).

Ari bivniecibas izmaksu kapums 3. ceturksni bija léndks neka ieprieks. CeturkSna laika tas palielindjas
par 3.7%, un to ietekméja biitisks stradajoSo darba samaksas un masinu un mehanismu uzturésanas
izmaksu pieaugums (attiecigi 6.0% un 7.0%), savukart bavmaterialu izmaksu kapums bija neliels —
0.9%. Salidzinajuma ar iepriekséja gada atbilstoSo periodu buvniecibas izmaksas pieauga par 23.8%,
t.sk. darba samaksa — par 40.4%, masinu un mehanismu uzturéSanas izmaksas — par 34.4% un biivma-
teridlu izmaksas — par 10.1%.

FISKALAIS SEKTORS

Saskana ar likuma "Par valsts budZetu 2007. gadam" grozijumiem valsts konsolidéta budZeta parpalikums
paredzéts 54.5 milj. latu jeb 0.4% apjoma no IKP. Savukart saskana ar Saeimas akceptéto likumu "Par
valsts budzetu 2008. gadam" un vidéja termina makroekonomiskas attistibas un fiskalas politikas ietvaru
valsts konsolidéta budZeta parpalikums 2008. gada sasniegs 1.0% no IKP, bet 2009. un 2010. gada —
attiecigi 1.2% un 1.5% no IKP.

Valsts konsolidéta kopbudzeta bilance 2007. gada pirmajos devinos ménesos bija pozitiva, finansialajam
parpalikumam sasniedzot 351.2 mil]. latu jeb 3.5% no IKP (iepriekséja gada atbilsto$aja perioda —
304.5 milj. latu jeb 3.8% no IKP). 3. ceturksni valsts konsolidéta kopbudZeta finansialais parpalikums
bija 97.5 milj. latu jeb 2.6% no IKP (iepriekséja gada atbilstosaja perioda — 97.3 milj. latu jeb 3.3% no

IKP).
Valsts konsolidéta kopbudzeta finansialo parpalikumu galvenokart noteica parpalikums socialas ap-
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drosinasanas fonda (104.7 milj. latu). Ienémumi parsniedza izdevumus arT valsts pamatbudzeta (par
19.4 mil;. latu), savukart pasvaldibu konsolidétaja budzeta bija deficits (27.5 milj. latu; sk. 7. att.).

7. attels 120 120
FINANSIALA BILANCE BUDZETA LTMENU 100 100
DALIJUMA
(3. cet.; milj latu) 80 80
60 60
40 40
20 +—— 20
Valsts pamatbudzets 0 0
mmmm Pasvaldibu konsolidétais budzets 20 20
= Socialas apdrosinasanas fonds -
= Valsts konsolidétais kopbudzets 40 40
2005 2006 2007

Jau ceturto ceturksni péc kartas valsts konsolidéta kopbudzeta ienémumi aug 1énak neka izdevumi (sk.
8. att.). Ienémumi 3. ceturksni salidzinajuma ar iepriekséja gada atbilstoso periodu palielindjas par
33.6% (lidz 35.3% no IKP; par 2.0 procentu punktiem vairak neka pirms gada). Tapat ka iepriekséjos
ceturksnos, to galvenokart noteica nodoklu ienémumu kapums (34.5%), sasniedzot 30.2% no IKP
(par 1.9 procentu punktiem vairak neka pirms gada). Turklat lielaks neka iepriekséja gada bija arl
nenodoklu ienémumu, ES fondu lidzeklu un budzZeta iestdZu pasu ienémumu apjoms. Turpinoties no-
darbinatibas un darba samaksas straujajam pieaugumam, iedzivotaju ienakuma nodokla ienémumi un
socialas apdroSinaSanas iemaksu apjoms palielinajas attiecigi par 34.0% un 32.2%. Uzpémumu pelnas
strauja kapuma dé] uznémuma ienakuma nodokla ienémumi palielinajas par 67.1%. Savukart privata
patérina pieaugums un akcizes nodokla likmes kapums veicinaja pievienotas vértibas nodokla ienémumu
un akcizes nodokla pieaugumu (attiecigi 31.8% un 31.9%; sk. 9. att.). Salidzinajuma ar iepriekséja
gada atbilstoSo periodu pievienotas vértibas nodokla ienémumu kapuma temps paléninajas.

8. attels

VALSTS KONSOLIDETA KOPBUDZETA
IENEMUMU UN IZDEVUMU PARMAINU

TEMPS 3 T
(salidzinajuma ar ieprieksgja gada atbilstoSo periodu; %) 25 4 o5
20 - 20
15 = - 15
10 — — 10
) 5 4 -+ 5

. enémumi
Izdevumi 0 =0

1. cet. 2. cet. 3. cet. 4. cet. 1. cet. 2. cet. 3. cet.
2006 2007

9. attels

VALSTS KONSOLIDETA KOPBUDZETA

ATSEVISKU NODOKLU IENEMUMI
(parmainas salidzinajuma ar iepriekséja gada atbilstoso 60 60
periodu; 2007. gada 3. cet.) so | 50

30
— 20
— 10
= 0

Milj. latu
- 7, 0

ledzivotaju Uznémuma Socilas PVN Akcizes Citi
ienakuma ienakuma apd anas nodoklis nodokli
nodoklis nodoklis s

(t.sk. fondeto
pensiju lidzekli)

1. ielikums. Nodoklu slogs Latvija (1995-2006)

Kops 1995. gada Latvija nodoklu slogs kopuma samazinds. Nodoklu ienémumu kopapjoma ipatsvars
IKR ko biezi médz izmantot ka nodokju sloga raditaju, sarucis no 33.2% 1995. gada lidz 30.1% 2006. gada
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(sk. 10.1. att.). Lielakais nodoklu sloga kritums bijis 1999.-2001. gada. Samazindjusies visu triju veidu
nodoklu ienémumu attieciba pret IKE, bet raditdjs visvairak sarucis tapéc, ka neraksturigi krities netieSo
nodoklu raditajs un tika samazindta socialas apdroSinasanas iemaksu likme no 38% 1995. gada lidz
33.09%, sakot ar 2003. gadu. Aplikojama perioda beigds i tendence paversas pretéja virziend, jo Latvijas
nodoklu sistéma tika saskanota ar ES nodoklu sistemu (pieauga atsevisku netieSo nodoklu likmes) un
strauja tautsaimniecibas izaugsme radija neparedzéti lielus nodoklu ienemumus. Turklat tieso nodoklu
ipatsvara IKP kapumu veicindja ari labaka nodokJu administrésana un énu ekonomikas nozimes sarukums.

10.1. attels s i
NOD_OKLLI SLOGS NODOKILU VEIDU 40 10
DALIJUMA B B
(% no IKP) » »

mmm NetieSie nodokli
Tiesie nodokli 5
mmm Socialas apdro$inasanas iemaksas 0

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2005
ES27

(% no IKP; indekss: 1995 = 100) 140 140
120 120
100 —v \ 100
e
80 80
60 60
= Nodok]u iengmumi kopa
Tiesie nodokli 40 40
—— Netiesie nodokli
—— Socialas apdrosinasanas iemaksas 2 20

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006

No ES27 valstim Latvijai ir viens no zemakajiem nodoklu sloga raditajiem — par 10.7 procentu punktiem
zemaks neka ES27 valstu vidéjais raditajs." Rumanija un Lietuva ir tas ES valstis, kuram nodoklu ipatsvars
IKP ir viszemakais (attiecigi par 0.7 un 0.2 procentu punktiem no IKP zemaks neka Latvijai). Netieso
nodoklu likmes Latvija atskiras no ES27 valstu vidéja raditaja par 1.1 procentu punktu, liecinot par biitis-
kam atskiribam ienakumu un mantas aplikSana ar nodokliem, ka ari socialas apdrosinasanas shemu
darbiba un aptvéruma.

Aplitkojama periodd verojams abu raZoSanas faktoru — darba un kapitala — nodoklu sloga sarukums
(attiecigi par 2.8 procentu punktiem un 0.3 procentu punktiem; sk. 10.2. att.). Darba nodoklu sloga kritums
saistits ar jau minéto socialds apdrosinasanas iemaksu likmes samazindjumu. Kaut ari kopuma kapitala
nodoklu slogs sarucis, 2004.-2006. gada tam bijusi tendence augt (par 0.6 procentu punktiem). Tas sakritis
ar uznémuma ienakuma nodokla reformu, samazinot uznémuma ienakuma nodokla likmi no 25% lidz
15% un palielinot nodokla bazi. Kapitala nodoklu ienémumu ipatsvara IKP kapums varétu liecinat par
to, ka, samazinoties uznémuma ienakuma nodokla likmei, saritk vélme izvairities no nodokla maksasanas,
ka ari atspogulo uznémuma ienakuma nodokla bazes palielinasanu. Rundjot par patérina nodoklu slogu,
jaatzimé, ka akcizes nodokla ienémumu ipatsvara IKP palielindjums atsvéra PVN un muitas nodoklu
ienémumu ipatsvara samazindjumu, tadéjadi aplitkojama perioda kopuma patérina nodokju slogs nav
mainijies.

Patérina nodoklu slogs ir par 1.3 procentu punktiem lieldks neka videji ES27 valstis, tacu darba un ka-
pitala nodoklu slogs ir ievérojami mazaks (attiecigi par 5.6 un 6.0 procentu punktiem mazaks par ES27
valstu vidéjo limeni).

Lawvija kopuma patérina aplikSanu ar nodokliem izmanto vairak neka videji ES27 valstis, tacu tikai
11.3% nodoklu ienémumu giits no kapitala nodokliem (sk. 10.3. att.). Tam ir vairaki iemesli: zema uzne-

! Par paréjam ES27 valstim dati giiti no Eurostat datubazes. Salidzinajumam izmantotie ES27 valstu vidéjie raditaji ir par 2005. gadu (jaunakie
pieejamie dati).
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10.2. artels
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10.3. attels
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muma ienakuma nodokla likme', dividenzu un kapitala pieauguma neaplikSana ar nodokliem, nelielais
ipasuma nodokla ipatsvars utt.

Nodoklu sloga dinamiku var aplitkot ari no efektivo likmju? viedokla. Rundjot par darba apliksanu ar
nodokliem, socialas apdrosinasanas iemaksas veido darba nodoklu ienéemumu nozimigako dalu (sk.
10.4. att.). Kopuma 1995.-2006. gada darba nodoklu efektiva likme samazindjusies. Tas galvenokart iz-
skaidrojams ar jau minéto socialas apdrosinaSanas iemaksu likmju sarukumu. Socialas apdrosinasanas
iemaksu ipatsvars darba nodoklu efektivaja likmé krities no 69.4% 1995. gada lidz 59.9% 2006. gada. Tai
efektivas likmes dalai, kuru veido iedzivotdju ienakuma nodoklis, bijusi tendence augt, maksimumu sa-
sniedzot 2004. gada - iespéjams, pakapeniski legalizéjot darba samaksu. Kops ta laika, straujai tautsaim-
niecibas attistibai veicinot biitisku nodoklu ienémumu kapumu, Latvijas valdiba paaugstindja ar nodokli
neapliekamo minimumu un atvieglojumu par apgadiba esoSajam personam, tacu efektivo likmi tas paze-
mindja nedaudz.

Kaut ari Latvija darba nodoklu ipatsvars IKP atpaliek no attieciga ES27 valstu vidéja raditaja, efektivas
likmes ir salidzinamas un liecina par to, ka Latvija darbaspéks ir samérda zemu atalgots, vertéjot péc ES27
valstu vidéja raditaja ipatsvara IKP

Darba nodoklu slogu raksturo ari nodoklu atskiribas raditajs jeb t.s. nodoklu plaisa®, ko var aprékinat
madjsaimniecibam ar atSkirigu struktiiru un dazadu individu ienakumu limeni. Tas raksturo atskiribu starp

! Latvija noteikta uznémuma ienakuma nodokla likme ir ceturta zemaka ES27 valstis.

2 Efektivas nodoklu likmes aprékinatas péc Eiropas Komisijas zinojuma Taxation Trends in the European Union: Data for the EU Member States
and Norway, 2007 ietvertas metodikas.

3Visu darbaspéka nodoklu (iedzivotaju ienakuma nodokla, darba néméja socialas apdrosinasanas iemaksas un darba devéja socialas apdrosinasanas
iemaksas) summa dalita ar darbaspéka izmaksu kopapjomu (bruto algas un darba devéju socialas apdrosinasanas iemaksu summa).
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10.4. attels
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darbaspéka izmaksam darba devéjam un stradajoso sanemto algu. Sis raditdjs ir teorétisks un pamatojas
uz nodoklu normativajiem aktiem, bet netiek nemti vera faktiskie nodoklu ienémumu dati. Majsaimniecibu
struktiiras un individu ienakumu limena izvéle ir subjektiva.

10.5. attéla atspogulotas nodoklu plaisas parmainas 1995.-2007. gada' trim dazadiem gadijumiem.: indi-
vidam, kurs pelna vidéjo algu tautsaimnieciba un kuram nav bérnu; individam, kurs pelna minimalo algu
un kuram nav bérnu; individam, kurs sanem vidéjo algu un kuram ir laulatais (bez darba) un viens bérns.

10.5. attels
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Nodoklu dinamika 1995.-2004. gada un 2005.-2007. gada analizéjama atseviski, jo péc 2004. gada nodoklu
plaisas raditaja likne paveérsas pretéja virziend.

— 1995.-2004. gada visu triju veidu individiem vérojams nodoklu plaisas raditaja pieaugums, ko noteica
divi galvenie faktori. Pirmkart, Saja perioda vienlaikus ar kopéjas socialds apdroSinasanas iemaksu likmes
samazina$anu notika ari nodoklu sloga parlikSana no darba devéja uz darba néméju, kas ietekméja socialas
apdrosinasanas maksajumu un darbaspéka izmaksu attiecibu (nodoklu plaisas raditdja skaititajs sama-
zindjas mazak neka saucéjs). Otrkart, darba samaksas pieaugumam nesekoja ar nodokli neapliekama
minimuma un atvieglojuma par apgadiba esoSajam personam apmeéra palielindjums, tapéc stradajosajiem
no saviem bruto ienakumiem bija jamaksa procentuali vairak.

— Sarukusi starpiba starp nodoklu slogu, kas gulstas uz stradajoSajiem ar zemu un vidéju ienakuma limeni.
1995. gada nodoklu plaisas raditaju starpiba starp stradajoSajiem, kuri sanéma minimalo algu, un tiem,
kuri sanéma videjo algu, bija 9.4 procentu punkti, bet 2004. gada St starpiba bija tikai 3.3 procentu punkti —

12007. gadam nodoklu atskiribas raditajs aprékinats, izmantojot Latvijas Bankas prognozes par vidéjo algu tautsaimnieciba 2007. gada.
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tatad darbiniekiem ar zemaku atalgojumu 2004. gada ar iedzivotdju iendkuma nodokli neapliekamais
minimums deva mazaku labumu neka pirms 10 gadiem. Lidzigu secindjumu var izdarit ari no atvieglojuma
par apgadiba esosajam personam apmera, jo sarukusi ari nodoklu atSkiribas raditaju starpiba starp tiem,
kuriem nav gimenes, un tiem, kuriem ir bérns un laulatais ir bez darba (no 4.3 procentu punktiem 1995. gada
lidz 2.0 procentu punktiem 2004. gada).

— Visi tris nodoklu plaisas raditdji bijusi augstaki neka darba nodoklu efektiva likme, ko varétu skaidrot
dazadi: pirmkart, teorétiskajos nodoklu plaisas raditdjos netiek nemti véra Latvijas normativajos aktos
noteiktie paréjie nodoklu atvieglojumi (papildus ar iedzivotaju ienakuma nodokli neapliekamajam mini-
mumam un atvieglojumam par apgadiba esoSajam personam); otrkart, tas varétu liecindt par zindmam
nodoklu administréSanas problémam.

2005.-2007. gada tendences apversusas, jo palielindjas ar nodokli neapliekamais minimums un atvieglojums
par apgadiba esoSajam personam. Samazindjusies visu triju veidu individu nodoklu plaisas raditdji, bet to
savstarpéjas atskiribas atkal kluvuSas krasakas. Tacu uz darbiniekiem ar zemiem ienakumiem joprojam
gulstas saméra liels nodoklu slogs (no kopéjas atlidzibas tiek ieturéta vairak neka treSdala). Tas varétu biit
viens no iemesliem, kapéc stradnieki nemeklé darbu tautsaimniecibas nozarés, kuras ir zems atalgojums.

Kapitala nodokli ir sameéra plasa nodoklu kategorija, kura ietilpst uznémuma ienakuma nodoklis, maj-
saimniecibu un pasnodarbinato ienakuma (dividendes, procenti, nomas maksa u.c.), ka ari mantas nodokli
(pieméram, ipasuma nodoklis).

Kapitala nodoklu efektivas likmes dinamika nav acimredzama (sk. 10.6. att.). Pirmkart, tika ieviesti likum-
doSanas pasakumi, lai atvieglotu kapitala nodoklu slogu (samazinata uznémuma iendkuma nodokla un
ipasuma nodokla likme). Otrkart, efektivas likmes dinamika, iespéjams, atspogulo nodoklu ienémumu
un pelnas giiSanas laika starpibu.! Treskart, ta ka zaudéjumi tiek parnesti, makroekonomikas cikli nodoklu
ienémumus un makroekonomikas bazi varétu ietekmet atskirigi. Visbeidzot, definét kapitala nodoklu makro-

Vi,

ekonomikas bazi ir sarezgiti, jo dazadu Sai kategorijai pieskaitamo nodoklu bazes atskiras.

10.6. artéls

KAPITALANODOKLU EFEKTIVA LIKME

FoT

(% no bruto darbibas rezultata un dazadu ienakumu summas)
[ - 6
5 I LS

3 — 3
2 4+ — 2
mmmm Mantas nodokli o L
Uznémuma ienakuma nodoklis
mmm Majsaimniecibu un pasnodarbinato kapitala nodokli 0 1 . | . | | | |
2000 2001 2002 2003 2004 2005 2006

Kops 2000. gada starpibai starp uznémuma ienakuma nodokla likuma noteikto un efektivo likmi bijusi
tendence sarukt (sk. 10.7. att.). Pédéjos trijos gados, kaut gan likuma noteikta likme samazindjusies,
uznémuma iendkuma nodokla efektiva likme paaugstinajusies. Tas atspogulo nodokla bazes palielinasanos
un vienlaikus varétu liecindt ari par nodoklu administréSanas uzlabosanos.

10.7. attels
30 30
LIKUMA NOTEIKTA UN EFEKTIVA
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——— Likuma noteikta likme
2000 2001 2002 2003 2004 2005 2006

! Pieméram, uznémuma ienakuma nodoklis tiek maksats nakamaja gada péc tam, kad gata pelna.

19



MONETARAIS APSKATS « MONETARY REVIEW

1995.-2007. gada kopuma patérina nodokju slogs nav mainijies, tacu perioda ietvaros notikusas ievérojamas
svarstibas (sk. 10.8. att.). Sakara ar tirdzniecibas liberalizaciju muitas nodokli un nodevas kluvusas
nenozimigas. No 1998. gada ievérojami samazindjas gan PVN, gan akcizes nodokla efektivas likmes (art
jau minétais to ipatsvars IKP). Pievienojoties ES, tendence pavérsas pretéja virziend - tika saskanoti nodokli
un giiti neparedzeti lieli nodoklu ienémumi.

10.8. attels
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Valsts konsolidéta kopbudzeta izdevumi 3. ceturksni salidzinajuma ar ieprieks€ja gada atbilstoSo periodu
palielinajas par 37.2% (lidz 32.7% no IKP; par 2.6 procentu punktiem vairak neka iepriekséja gada
atbilstosaja perioda). Tapat ka iepriekséjos ceturksnos, kapitalie izdevumi auga straujak neka uzturésanas
izdevumi (attiecigi par 49.3% un 35.0%). Uzturé$anas izdevumu kategorija nozimigs izdevumu kapums
bija valsts sektora stradajosSo atalgojumam un socialas apdroSinasanas iemaksam (45.5%).

Septembra beigas centralas valdibas un pasvaldibu kopéjais parads bija 1 085.8 milj. latu, triju ménesu
laika sartikot par 18.4 milj. latu. Parada samazinajumu galvenokart noteica valsts iek§¢ja aiznémuma
paradzimju dzéSana 15.8 milj. latu apjoma.

2. ielikums. Valdibas izdevumu struktira Latvija un ES

Valdibas izdevumu politiku ES kopuma nereti kritizé par augstiem izdevumiem socialds aizsardzibas joma
un zemam investicijam (pieméram, salidzinajuma ar ASV). Tomér ari ES iekSiené pastav biitiskas atskiribas
valdibas izdevumu struktiird. Sa ielikuma mérkis ir analizét Latvijas un ES valstu valdibas izdevumu
struktiiras ipasibas funkcionalo un ekonomisko kategoriju dalijuma.

Latvijas valdibas izdevumu struktiird funkcionalo kategoriju dalijuma augstakais ir socialas aizsardzibas
izdevumu ipatsvars, lai gan to nozime pédéjos gados biitiski mazindjusies. Turpreti palielindjies ekonomis-
kas darbibas un veselibas apriipes izdevumu ipatsvars (sk. 11.1. att.).

11.1. attéls
40 40
LATVIJAS VALDIBAS IZDEVUMU 35
STRUKTURA FUNKCIONALO KATEGORIJU »
DALIJUMA 30 30
(%) 55 276 ’s
20 20
15 17.3 169 | |5
i 143 131
10 —— 108 — 10
5 i 1 —+ 5
— 2000. gads
2005. gads 0 0
Vispargjie Ekonomiska Veseliba Izglitiba Sociala Citi
valdibas dienesti darbiba aizsardziba

Valdibas izdevumu struktiira Latvija 2005. gada bija lidzigaka ES10 valstu valdibas izdevumu struktiirai
neka ESI5 valstu valdibas izdevumu struktiirai (sk. 11.2. att.).

ES10 valstis socialas aizsardzibas un veselibas apriipes izdevumu ipatsvars ir mazaks, turpreti ekonomiskas
darbibas un izglitibas izdevumu ipatsvars — lieldks neka ES15 valstis. Turklat Latvija ekonomiskas darbibas
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11.2. attels
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un izglitibas izdevumu ipatsvars 2005. gada bija lieldks, bet veselibas apriipes un socialas aizsardzibas
izdevumu ipatsvars — mazaks neka videji ES10 valstis.

Saskana ar Latvijas Konvergences programmu 2007.-2010. gadam tuvakajos gados paredzams biitisks
veselibas apriipes izdevumu pieaugums (lidz 11.5% 2010. gada) galvenokart saistiba ar programmas " Cil-
vekresursu attistiba veselibas apriipé 2006.-2015. gadam” istenoSanu. Gaidams ari izglitibas un ekonomis-
kas darbibas izdevumu ipatsvara kapums. Paredzams nozimigs visparéjo valdibas dienestu izdevumu ipat-
svara sarukums (lidz 13.4%).

Analizéjot valdibas izdevumu struktiiru ekonomisko kategoriju dalijuma, jauzsver, ka ES15 valstis lielaks
ir kartéjo parvedumu ipatsvars galvenokart saistiba ar nozimigaku socialo izdevumu, ipasi vecuma pensiju,
ipatsvaru. Ari procentu maksajumu par valdibas paradu ipatsvars ir lielaks, jo ES15 valstis valdibas parada
attieciba pret IKP videji ir augstaka. Turpreti kapitalo izdevumu ipatsvars ES15 valstis ir ievérojami mazaks
(sk. 11.3. att.).

11.3. artéls
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Latvijas valdibas izdevumu ipatsvars ekonomisko kategoriju dalijuma ir lidzigs ES10 valstu vidéjiem ra-
ditajiem. Kartéjo parvedumu un procentu maksajumu ipatsvars ir pat mazaks neka videji ES10 valstis.
Pedéjos gados kartéjo parvedumu ipatsvara sarukumu noteica socialo pabalstu ipatsvara kritums. Turklat,
samazinoties valdibas parada pret IKP attiecibai, saruka procentu maksajumu izdevumu ipatsvars. Ka-
pitalo izdevumu ipatsvara nozimigo kapumu galvenokart noteica ES fondu lidzeklu iepliide (sk. 11.4. att.).

11.4. artels
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Saskand ar Latvijas Konvergences programmu 2007.-2010. gadam turpmakajos gados planota pédéjo
gadu tendences saglabasanas attieciba uz augoSo kapitalo izdevumu un sarikoso atalgojuma izdevumu
ipatsvaru. Turklat prognozéjama ari kartéjo parvedumu ipatsvara kapuma un starppatérina izdevumu
ipatsvara samazindajuma tendence.

Kopuma jasecina, ka Latvijas budZeta izdevumu struktiira ir lidziga citu ES10 valstu budZeta izdevumu
struktiirai. Tomér izglitibas izdevumu ipatsvars ir augstaks, bet veselibas apriipes izdevumu ipatsvars —
zemaks neka videji ES10 valstis. Gaidams, ka veselibas apriipes izdevumu ipatsvars tuvakajos gados pa-
lielinasies, bet izglitibas izdevumu ipatsvars Latvija paliks viens no augstakajiem ES.

MONETARA UN FINANSU ATTISTIBA
Banku likviditate un Latvijas Bankas operacijas

3. ceturks$na sakuma bankam bija latu likviditates parpalikums. Latu naudas tirgus procentu likmes
darijumiem uz nakti obligito rezervju prasibu izpildes perioda, kas beidzas jilija, vidéji bija zemas
(3-28%). Savukart augusta un septembri finansu tirgus dalibnieki pievérsa pastiprinatu uzmanibu Latvijas
makroekonomiskajai attistibai un notikumiem pasaules finanSu tirgdi, kura banku savstarpéjas neuzti-
célanas dél bija vérojams eiro procentu likmju kapums un gaidami zaudéjumi ASV zemas kvalitates
hipotéku kreditu tirgii. Vienlaikus ar norisém pasaules finanSu tirgii obligato rezervju prasibas bankas
pildija, vairak pamatojoties uz ick$§zemes resursiem, tadéjadi latu naudas tirgus darijumu uz nakti vidéjai
svértajai procentu likmei rezervju prasibu izpildes perioda, kas beidzas augusta, picaugot lidz 5.12%,
bet septembri — lidz 7.72%. Kopuma darfjumu uz nakti vidéja svértd procentu likme 3. ceturksni bija
5.06% (par 0.88 procentu punktiem zemaka neka 2. ceturksni; vidéja svérta procentu likme darijumiem
ar terminu lidz 1 ménesim 3. ceturksni bija 6.25%). Darfjumu uz nakti vidéjas svértas procentu likmes
(lidz 2.64%). Saspiléjums naudas tirgi nedaudz parspiléti atspogulojas RIGIBOR (2. ceturksni
RIGIBOR darfjumiem ar 3 méneSu terminu bija 9.13%, bet 3. ceturksni - 8.48%; vienlaikus katru
parskata perioda ménesi RIGIBOR visu terminu darijumiem pieauga; 3 méneSu RIGIBOR jilija bija
6.66%, augusta — 7.99% un septembri — 11.06%; RIGIBOR ienesiguma liknes sk. 12. att.). Latu un
eiro naudas tirgus procentu likmju indeksu (attiecigi RIGIBOR un EURIBOR) starpiba darfjumiem
ar 3 ménesSu terminu vidéji ceturksni bija par 1.06 procentu punktiem mazaka neka iepriekseja ceturksni,
tacu joprojam sasniedza 4.00%.

12. arttels
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Vasara samazinajas naudas tirgus darfjumu aktivitate: latos veiktajiem darijumiem - par 19.0% (lidz
50.0 milj. latu diena), eiro — par 13.0% (lidz 24.0 mil;. latu diena) un ASV dolaros - par 30.0% (lidz
21.0 milj. latu diena).

Julija banku likviditate bija augsta — bankas nepieprasija Latvijas Bankas resursus tirgus operacijas,
bet pardeva arvalstu valitu Latvijas Bankai un izmantoja noguldijumu iespéjas uz nakti. Eiro kurss
attieciba pret latu atradas tuvu Latvijas Bankas noteiktajai apaks€jai intervencu koridora robezai. Au-
gusta pirmaja pusé sakas krize ASV majoklu tirgi, tapéc likviditate naudas un akciju tirgos pasaulé
samazinajas. Tadéjadi ari Latvijas valttas tirgli nedaudz pazemindjas lata tirgus kurss attieciba pret
eiro. Jilija beigas starpbanku tirgii banku kotétais eiro pirkSanas kurss bija 4 bazes punktus, bet
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10. augusta - jau 20 bazes punktu virs apakséjas intervencu koridora robezas. Augusta otraja pusé
tirgus stabilizgjas, bet septembri tika pazinots negaiditi augsts augusta inflacijas raditajs. Tirgus dalibnieki
jau vairakus méneSus gaidija inflacijas samazinasanos, tapéc inflacijas datu ietekmé eiro pirkSanas
vencu koridora robezas. Tomér septembra beigas eiro kurss attieciba pret latu atkal saka mazinaties.
2. ceturksni vidéjais eiro pirkSanas kurss bija 27 bazes punktu, bet 3. ceturksni — 26 bazes punktu attaluma

Voo

Latvijas Bankas noteiktais ASV dolara kurss 3. ceturksni turpindja samazinaties, atspogulojot ASV
dolara kursa kritumu attieciba pret eiro pasaules valiitas tirgos. 3. ceturkSna beigas ASV dolara kurss
bija 0.497 (iepriekséja ceturksna beigas — 0.522). Butiski (no 1.044 11dz 1.002) attieciba pret latu saruka
ari Lielbritanijas sterlinu marcinas kurss, bet nedaudz pieauga Japanas jenas kurss (no 0.425 lidz 0.430).

Jilija bankas neto pardeva Latvijas Bankai arvalstu valatu 34.0 milj. latu apjoma un augusta (ménesa
pirmaja pus¢) — 39.6 milj. latu apjoma, nopirktajam arvalstu valatas kopapjomam kop$ gada sakuma
sasniedzot 144.1 milj. latu. Valitas kursam tuvojoties augséjai intervencu koridora robezai, Latvijas
Banka nenotika latu pardoSanas darijumi, liecinot, ka spiediens uz lata pavajinasanos Soreiz nebija
pamatots uz realiem darijumiem, bet uz situacijas un risku kop&jo novértéjumu.

Banku likviditati parskata perioda kopuma par 109.0 milj. latu samazinaja rezervju prasibu pieaugums
(8.3%), ka ari skaidras naudas apgroziba vidéja atlikuma kapums (1.2%).

Latvijas Banka procentu likmes nemainija, jo procentu likmes palielinaSana maija bija rezultativa un
bija vérojams ekonomiskas aktivitates kritums. Turpmakiem monetaras politikas pasakumiem jano-
droSina ilgtermina tautsaimniecibas attistibas temps un jasamazina riski.

GRO un valiitas mijmainas darfjumu izsolés piedavajums netika mainits — katra izsol€ tas bija attiecigi
5.0 milj. latu un 10.0 mil;j. latu. Parskata perioda kopéjais GRO piedavatais apjoms bija 325.0 mil}. latu
(par 6.6% lielaks neka 2. ceturksni). Savukart kopéjais pieprasijums (471.6 milj. latu) bija par 3.0%
mazaks neka iepriekSéja ceturksni un izsniegtais kreditu apjoms (179.0 milj. latu) — par 7.7% mazaks.
GRO vidgjais atlikums samazinajas no 16.4 milj. latu lidz 13.1 milj. latu, bet vidéja procentu likme
palielindjas no 6.42% lidz 7.02%.

Valiitas mijmainas darfjumu izsolés piedavajums bija 650.0 milj. latu (par 6.6% lielaks neka iepriekseja
ceturksni), pieprasijums — 1 079.5 milj. latu (par 25.4% mazaks), bet noslégto darijumu apjoms —
380.0 milj. latu (par 11.6% mazaks). Vidéja svérta procentu likme saruka no 8.33% lidz 7.83% un
vidéjais atlikums — no 162.4 milj. latu lidz 26.8 mil]. latu. Ta ka bija vérojamas lata kursa svarstibas ap
piesaistes kursu, valiitas mijmainas darijumu pieprasijuma un atlikuma kritums bija krasaks neka GRO.

Likviditates dinamiku raksturoja ari Latvijas Bankas pastavigo iespéju izmanto$anas parmainas. 2. ce-
turksni noguldijumu iespéjas uz nakti vidéjais atlikums bija 12.1 milj. latu, bet 3. ceturksni - 15.2 milj.
latu. Savukart aizdevumu iespéjas uz nakti vidéjais atlikums samazinajas no 41.9 milj. latu 2. ceturksni
lidz 20.9 mil;j. latu 3. ceturksni.

Analizé€jot Latvijas Bankas operaciju izmanto$anu méneSu dalijuma, vérojams, ka ar katru 3. ceturk$na
ménesi pieauga GRO, valiitas mijmainas darijumu un aizdevumu iespéjas uz nakti vidéjais atlikums,
bet samazinajas noguldijumu iespéjas uz nakti vidéjais atlikums.

Naudas raditaju dinamika

Augot MFI pieprasijuma noguldijumu atlikumam Latvijas Banka, lai gan skaidras naudas pieprasijums
samazinajas, naudas baze M0 3. ceturksni palielindjas par 110.6 milj. latu. Naudas bazes, MFI noguldi-
jumu atlikuma centrélaja banka un skaidras naudas apgroziba gada pieauguma temps paléninajas (sep-
tembra beigas — attiecigi lidz 25.1%, 46.2% un 4.7%).

Latvijas Bankas naudas piedavajumu 3. ceturksni palielinaja centralas bankas veikta arvalstu valiitas
pirk$ana un valtitas mijmainas darfjumi, tipéc Latvijas Bankas tirie aréjie aktivi ceturk$na laika pieauga
par 132.8 mil]. latu jeb 5.1% (gada kapums - 22.4%). Emitétas nacionalas valiitas segums ar centralas
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bankas tirajiem aréjiem aktiviem septembra beigas bija 112.1% (sk. 13. att.). Naudas piedavajumu
palielindja ari bankam izsniegto kreditu atlikuma kapums (121.8 mil]. latu), bet samazinaja valdibas
noguldijumu atlikuma Latvijas Banka pieaugums (113.6 milj. latu).

13. atteéls

EMITETAS NACIONALAS VALUTAS SEGUMS
(mljrd. latu)

Latvijas Bankas tirie aréjie aktivi
mm Naudas baze

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

Inflacijas samazinaSanas pasakumu ietekme, matesbanku piesardzigaka attiecksme finanséjuma joma
un augo$as procentu likmes 3. ceturksni noteica kredité$anas kapuma tempa sarukumu. Kreditu atlikuma
gada pieauguma temps septembri samazindjas lidz zemakajam limenim kop$ 2004. gada septembra
(lidz 45.3%; par 10.9 procentu punktiem mazaks neka jinija), bet kreditu atlikuma ménesa picauguma
temps septembri bija mazakais kop§ 2006. gada aprila. KreditéSanas struktiird ieziméjas bitiskas par-
mainas — svarigaka kluva uznéméjdarbibai izsniegta industriala kredita nozime, vienlaikus sariikot hipo-
tekaras kreditéSanas kapuma tempam. Joprojam auga eiro izsniegto kreditu atlikums, bet samazinajas
latos un ASV dolaros izsniegto kreditu atlikums. Iek§zemes noguldijumu atlikumam kritoties, galvena
nozime bija kreditéSanas resursu piesaistei no arvalstu bankam (no matesbankam un sindicéto kreditu
veida).

Rezidentu finansu iestadém, nefinansu sabiedribam un majsaimniecibam 3. ceturksni izsniegto kreditu
atlikums palielinajas par 652.0 milj. latu — daudz mazak neka iepriekséja ceturksni (kapums — 1.0 mljrd.
latu; kreditu atlikuma gada parmainas sk. 14. att.). NefinanSu sabiedribam izsniegto aizdevumu atlikuma
gada pieauguma temps septembri bija 45.4% — par 2.6 procentu punktiem mazaks neka jinija, bet
majsaimniecibam izsniegto kreditu atlikuma gada kapuma temps saruka no 68.7% junija lidz 52.5%
septembri. Savukart krasi samazinajas rezidentu finansu iestadém izsniegto kreditu atlikuma gada pie-
auguma temps (par 32.2 procentu punktiem - lidz 9.3%).
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Lai gan kreditu atlikuma kapumu galvenokart veidoja hipotéku kredita atlikuma palielinaSanas (par
494.4 milj. latu; iepriekséja ceturksni — par 588.6 milj. latu), strauji samazinajas $a kredita atlikuma
gada kapuma temps (no 70.7% jiinija lidz 55.5% septembr; sk. 15. att.), t.sk. majsaimniecibam majokla
iegadei izsniegto kreditu atlikuma pieaugums bija 250.7 milj. latu (iepriekséja ceturksni — 413.0 mil].
latu), gada kapuma tempam sartikot attiecigi no 80.9% lidz 62.0%. Mérens bija majsaimniecibam iz-
sniegto patérina kreditu atlikuma pieaugums (76.2 milj. latu), un ta gada kapuma temps 3. ceturksni
samazinajas par 2.7 procentu punktiem (lidz 28.5%). Uznéméjdarbibai izsniegto kreditu atlikuma pie-
auguma dominéja industriala kredita atlikuma kapums (128.5 milj. latu), ta gada pieauguma tempam
palielinoties par 1.6 procentu punktiem — lidz 43.5%.
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15. artels
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Augstas latu naudas tirgus procentu likmes noteica latos izsniegto kreditu atlikuma talaka samazinajuma
tendenci— 3. ceturksni latos izsniegto kreditu atlikums saruka par 151.5 milj. latu (nedaudz samazinajas
ari citas valiitas izsniegto kreditu atlikums), bet eiro izsniegto kreditu atlikums palielinajas par 820.3 mil].
latu. Tomér eiro izsniegto kreditu atlikuma kapums bija mazaks neka iepriekséja ceturksni, un to atli-
kuma gada pieauguma temps samazinajas par 15.5 procentu punktiem (septembri - 69.6%). Eiro iz-
sniegto kreditu atlikuma Ipatsvars izsniegto kreditu kopéja atlikuma 3. ceturksni pieauga par 2.5 procentu
punktiem (lidz 81.3%), bet latos izsniegto kreditu atlikuma ipatsvars samazinajas par 2.2 procentu
punktiem (lidz 15.9%).

KreditéSanas tempam paléninoties, finansu iestadém, nefinan$u sabiedribam un majsaimniecibam iz-
sniegto kreditu atlikuma attieciba pret IKP samazinajas no 86.7% 2. ceturks$na beigas lidz 82.8%
3. ceturksna beigas (t.sk. majsaimniecibam, ka ar finanSu iestddém un nefinanSu sabiedribam izsnieg-
tajiem kreditiem — attiecigi lidz 38.2% un 44.6% no IKP).

Uzpéméjdarbibai izsniegto kreditu atlikuma kdpumu visvairak veicinaja to atlikuma pieaugums opera-
cijas ar nekustamo ipaSumu, noma un cita komercdarbiba (192.3 milj. latu jeb 9.6%). Nozimigs bija
izsniegto kreditu atlikuma kapums apstrades ripnieciba (82.7 milj. latu jeb 9.9%), energétika (54.9 mil].
latu jeb 31.9%) un komunalajos, socialajos un individualajos pakalpojumos (50.5 milj. latu jeb 31.2%).
Saméra mazs bija tirdzniecibai izsniegto kreditu atlikuma pieaugums (30.5 milj. latu jeb 3.9%), bet
batiski (par 134.9 milj. latu jeb 13.3%) saruka kreditu atlikums finansu starpnieciba. Tadéjadi 3. ceturksna
beigas operacijam ar nekustamo IpaSumu, nomai un citai komercdarbibai bija izsniegti jau 32.9% no
kopéja kreditu atlikuma (apstrades riipniecibai — 13.7%, finansu starpniecibai — 13.1% un tirdzniecibai —
12.0%).

Naudas piedavajums 3. ceturksni nedaudz samazinajas (naudas raditaju dinamiku sk. 16. un 17. att.),
tadéjadi bitiski sartikot plasas naudas M3 gada pieauguma tempam (no 35.7% jinija lidz 23.4% sep-
tembr1). Lidzigi samazinajas ari naudas raditaja M2 gada kapuma temps (attiecigi no 34.4% lidz 22.3%).
Savukart likvidaka naudas raditaja M1 gada pieaugums saruka vél straujak (no 27.1% jinija lidz 11.8%
septembri), atspogulojot noguldijumu uz nakti un skaidras naudas izvéles izmaksu pieauguma ietekmi,
un tiei So raditaju gada kdpuma tempa samazinajums 3. ceturksni bija ipasi strauj§ (noguldijumu uz
nakti atlikuma gada pieauguma temps saruka par 16.9 procentu punktiem - lidz 15.0%, skaidras naudas
apgroziba (bez atlikumiem MFI kasés) — par 10.5 procentu punktiem —1idz 2.5%). Vienlaikus 3. ceturksni
samazinajas ari noguldijumu uz nakti un skaidras naudas apgroziba (bez atlikumiem MFI kasés) atlikums
(attiecigi par 211.0 milj. latu un 33.9 milj. latu). Savukart palielinajas ilgdka termina naudas komponentu
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pieprasijums, t.i., noguldijumu ar bridinajuma terminu par iznemsSanu lidz 3 ménesiem un noguldijumu
ar noteikto terminu lidz 2 gadiem atlikums pieauga attiecigi par 149.4 mil]. latu un 13.7 mil]. latu.

Rezidentu finansu iestazu, nefinansu sabiedribu un majsaimniecibu MFI veikto noguldijumu atlikumam
un ta gada kdpuma tempam samazinoties (atlikuma kritums 3. ceturksni- 65.7 milj. latu; gada pieauguma
temps jinija - 35.6%, septembri - 23.7%; sk. 18. att.), straujak saruka latos veikto noguldijumu atlikuma
pieauguma temps (no 30.2% lidz 10.2%) un tikai nedaudz - eiro veikto noguldijumu atlikuma kapuma
temps (no 57.6% lidz 55.7%). Tadéjadi noguldijumu kopéja atlikuma eiro veikto noguldijumu dala
pieauga lidz 38.7%, lidz 51.2% samazinoties latos veikto noguldijumu ipatsvaram.

18. attels
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Kopuma 3. ceturksni nedaudz samazinajas gan majsaimniecibu (par 24.5 milj. latu), gan finansu iestazu
un nefinansu sabiedribu (par 41.2 milj. latu) noguldijumu atlikums, un abu sektoru noguldijumu atlikuma
gada pieauguma temps gandriz izlidzinajas (attiecigi 23.6% un 24.0%). Majsaimniecibu sektora 3. ce-
turksni bija vérojama aktiva latu noguldijumu aizstaSana ar eiro noguldijumiem - latos veikto nogul-
dijumu atlikums saruka par 149.4 milj. latu, bet eiro veikto noguldijumu atlikums pieauga par 140.5 milj.
latu. Nefinansu sabiedribu sektora latos veikto noguldijumu aizstasana ar eiro nebija tik krasa.

Augot budZeta parpalikumam, 3. ceturksni par 122.8 milj. latu palielinajas negativais MFI neto kredita
valdibai atlikums.

Iek$zemes noguldijumu atlikumam nemainoties, kreditéSanas resursus 3. ceturksni nodroSinaja arvalstu
finanséjums — kopuma MFI (iznemot Latvijas Banku) tiro aréjo aktivu negativais raditajs palielinajas
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par 633.1 milj. latu (iepriekséja ceturksni — par 508.3 milj. latu; sk. 19. att.). MFI (iznemot Latvijas
Banku) aréjo saistibu kapumu ietekméja nozimiga lidzeklu piesaiste no nerezidentu MFI (pieaugums
3. ceturksni — 778.1 mil]. latu; t.sk. no matesbankam — 441.9 milj. latu), ka ari nerezidentu ne-MFI
noguldijumu atlikuma kapums (186.1 mil]. latu). Straujs bija ari MFI (iznemot Latvijas Banku) arzemju
aktivu pieaugums (609.1 milj. latu), visbatiskak (par 529.1 milj. latu) palielinoties arvalstu bankam uz
nakti izsniegto kreditu atlikumam.

3. ielikums. Naudas turéjumi sektoru dalijuma

Privata sektora naudas pieprasijuma noteicoso faktoru analize ir nozimiga, lai laikus identificétu bridind-
jumus par vidéja un ilgaka termina tautsaimniecibas nestabilitates riskiem, kurus varétu radit monetarda
attistiba. Majsaimniecibu un nefinansu sabiedribu riciba Saja joma var bitiski atskirties, tapéc atsevisku
tautsaimniecibas sektoru izpéte lauj labak izprast kopéja naudas pieprasijuma dinamiku un virzitajus,
laujot uztvert monetaras politikas istenoSanai nozimigus signalus.

Tautsaimniecibas privata sektora naudas pieprasijumu noteicoso faktoru izvértésana ir biitiska monetaras
analizes sastavdala. Ipasi tas attiecas uz analizi sektoru dalijuma, kas lauj identificét tos sektorus, kuriem
ir lielakais ieguldijums kopéja naudas pieaugumd, un atklat So ieguldijumu virzoos faktorus.

Majsaimniecibam, finansu iestadém un nefinansu sabiedribam ir naudas lidzekli gan norékiniem, gan
uzkrajumiem, tomeér §o mérku nozimiba dazados sektoros ir atskiriga, tapéc veidojas ari atskiriga naudas
piedavajuma sektoru komponentu dinamika daZados tautsaimniecibas attistibas periodos. Naudas turéjumu
analize sektoru dalijuma tadejadi sniedz iespéju precizak skaidrot naudas raditaju attistibu un monetaras
un cenu dinamikas sakaribas.

Sektoru naudas raditaju pieejamiba Latvija

Naudas raditaju definicija Latvija atbilst ECB pieejai attiecibd uz naudas emisijas sektoru un naudas
lidzeklu turétaju sektoru. Pirmaja no tiem ietilpst rezidentu MFI, otraja - visas rezidentu ne-MFI (iznemot
centralo valdibu), t.i., majsaimniecibas, finansu iestades, nefinanSu sabiedribas un pasvaldibas.

Lzvertéjot dazadu sektoru naudas pieprasijumu, véra nemamas ekonomiskas likumsakaribas var giit no
iespejami garakam datu laikrindam. Latvijas gadijuma pareja uz ECB pieeju naudas raditaju aprékinasand
notika péc Latvijas pievienoSanas ES 2004. gada, tomér dati nepiecieSamaja dalijuma pieejami jau kops
2002. gada, kad Latvijas Banka saka apkopot ECB prasibam atbilstosu kreditiestazu ménesa bilances
statistiku.

Dati par plasas naudas M3 sastavdalam sniedz detalizétu ieskatu tautsaimniecibas sektoru naudas turéjumu
dalijuma noguldijumos uz nakti, istermina (ar noteikto terminu lidz 6 ménesiem un ar 6-12 ménesu
terminu), ar noteikto terminu 1-2 gadi un ar bridindjuma terminu par iznemsanu lidz 3 ménesiem. Sie no-
guldijumi veido vairak neka 80% no kopeja M3 atlikuma, atlikuso dalu veidojot skaidrajai naudai apgroziba
(bez atlikumiem MFI kasés; 15%) un tirgojamiem naudas tirgus instrumentiem (2% sk. 20.1. att.).

20.1. attels

100 100

M3 STRUKTURALAJA DALIJUMA 90 90
(%)

mm Tirgojamie naudas tirgus instrumenti

Noguldijumi ar bridinajuma terminu par iznemsanu lidz 30 30
3 ménesiem 2 20
Noguldijumi ar noteikto terminu lidz 2 gadiem

mmm Noguldijumi uz nakti 10 10

= Skaidra nauda apgroziba (bez atlikumiem MFI kasés) 0

M3 noguldijumu sektoru dalijums
Vairak neka pusi no M3 noguldijumiem veido mdjsaimniecibu noguldijumi, turklat majsaimniecibu no-
teicoSajai lomai privatd sektora nogulditaju vidii ir léna, bet noteikta pieauguma tendence (2002. gada
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1. ceturksni to ipatsvars bija 53.5%, 2007. gada 3. ceturksni — jau 62.2%). levérojami mazaks kluvis
nefinansu sabiedribu ipatsvars — tas mainijies attiecigi no 44.0% lidz 32.8%, savukart nemonetaro finansu
iestazu (lizinga sabiedribu, pensiju fondu, apdroSinasanas sabiedribu u.c.) noguldijumu ipatsvars palieli-
ndjies no 2.5% lidz 5.0% (sk. 20.2. att.). Sada dinamika liecina, ka, augot nemonetara finansu sektora
nozimigumam, tas tomér nav spéjis bitiski palielinat savu lomu majsaimniecibu finansu aktivu piesaiste.

20.2. attels
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20.3. attéla redzams M3 noguldijumu sektoru dalijums komponentos. Pédéjo piecu gadu laika visu sektoru
noguldijumos audzis noguldijumu uz nakti ipatsvars (nefinansu sabiedribu sektora Sis kapums gan bijis
minimals), un majsaimniecibu un nefinansu sabiedribu sektora tie veido arvien lielaku dalu no M3 no-
guldijumiem. Savukart samazindjies noguldijumu ar noteikto terminu lidz 2 gadiem nozimigums (neietverot
nefinansu sabiedribu noguldijumus, kuros Sadu noguldijumu ipatsvars saglabdjies nemainigi zems).
Joprojam neliels, lai gan majsaimniecibu sektora augoss, ir noguldijumu ar bridindjuma terminu par
iznem$anu lidz 3 ménesiem ipatsvars. Tas liecina, ka krajnoguldijumi un terminnoguldijumi nav noteicosais
madjsaimniecibu uzkrajumu veids, bet vél nenozimigaki tie ir nefinansu sabiedribas.

20.3. attels
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Majsaimniecibas Nefinan3u sabiedribas Nemonetaras finan3u iestades

Nefinansu sabiedribu lidzekli gandriz 80% apjoma no M3 noguldijumiem izvietoti noguldijumos uz nakti,
kuri nodroSina uznémumiem brivu maksajumu veikSanas iespéju, ne tik daudz naudas izvietojot mazak
likvidos noguldijumu veidos. Savukart vismazakais uz nakti noguldito lidzeklu ipatsvars saglabdjas ne-
monetaro finansu iestazu (galvenokart apdroSinasanas sabiedribu un pensiju fondu) noguldijumos.

Lai gan M3 noguldijumu sektoru dalijums raksturo naudas pieprasijuma parmainas noteicosas tendences,
pilnigas ainas noveértéSanai noderigi varétu bit ari dati par atlikuso M3 sastavdalu turéjumu daZados
tautsaimniecibas sektoros. Latvijas gadijuma biitiska aizstajamibas iespéja ir starp noguldijumiem un
skaidro naudu, lai gan skaidras naudas relativa nozimiba visai strauji samazinds (jaatzimé, ka skaidri
identificéjami nav ari apgroziba eso$as skaidras naudas turétdji). Savukart tirgojamo naudas tirgus instru-
mentu nozime joprojam ir minimala, tapéc datu tritkums par to ietekmi uz naudas pieprasijumu sektoru
dalijuma paslaik nerada problému.

PROCENTU LIKMES

Rezidentu nefinansu sabiedribam un majsaimniecibam latos no jauna izsniegto kreditu un no tam
latos piesaistito terminnoguldijumu procentu likmes 3. ceturksni salidzinajuma ar iepriekSéjo ceturksni
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vidéji bija nedaudz zemakas. Savukart eiro izsniegto kreditu un piesaistito terminnoguldijumu procentu
likmes turpindja pakapeniski palielinaties. Kreditu un noguldijumu procentu likmju dinamiku noteica
naudas tirgus procentu likmju attistibas tendences.

Dazadu veidu latos izsniegto kreditu un piesaistito noguldijumu istermina procentu likmes julija gal-
venokart samazindjas, bet augusta un septembri atkal palielindjas. Savukart eiro izsniegto kreditu un
piesaistito istermina noguldijumu procentu likmes lielakoties pieauga vienmérigi. Kopuma majsaim-
niecibam latos no jauna izsniegto patérina kreditu ar mainigo procentu likmi un ar procentu likmes
darbibas sakotnéjo periodu lidz 1 gadam vidéja svérta procentu likme (sk. 21. att.) 3. ceturksni bija par
0.1 procentu punktu zemaka (19.1%) neka iepriekséja ceturksn, bet eiro izsniegtajiem kreditiem — par
0.4 procentu punktiem augstaka (7.0%). Majsaimniecibam majokla iegadei latos no jauna izsniegto
kreditu ar procentu likmes darbibas sakotnéjo periodu lidz 1 gadam vidéja svérta procentu likme (sk.
22. att.) pieauga par 1.5 procentu punktiem (lidz 11.1%), savukart eiro izsniegtajiem kreditiem — par
0.2 procentu punktiem (lidz 6.0%).
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Nefinan$u sabiedribam latos no jauna izsniegtajiem kreditiem, kuru apjoms mazaks par 0.2 milj. eiro,
ar mainigo procentu likmi un ar procentu likmes ar darbibas sakotnéjo periodu lidz 1 gadam vidéja
svérta procentu likme (sk. 23. att.) 3. ceturksni bija par 0.5 procentu punktiem zemaka neka iepriekséja
ceturksni (11.6%), bet eiro izsniegtajiem kreditiem ta pieauga par 0.2 procentu punktiem (lidz 7.5%).
Nefinansu sabiedribam latos no jauna izsniegtajiem istermina kreditiem, kuru apjoms ir 0.2-1 mil;.
eiro, vidéja svérta procentu likme 3. ceturksni palielinajas par 0.1 procentu punktu (Iidz 10.2%), savukart
eiro izsniegtajiem kreditiem — par 0.5 procentu punktiem (lidz 7.0%). Latos izsniegtajiem istermina
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kreditiem, kuru apjoms lielaks par 1 milj. eiro, vidéja svérta procentu likme bija par 1.2 procentu
punktiem zemaka (8.7%), bet eiro izsniegtajiem kreditiem — par 0.4 procentu punktiem augstaka (6.5%).

No rezidentu majsaimniecibam un nefinansu sabiedribam latos piesaistito istermina noguldijumu vidéja
svérta procentu likme (sk. 24. att.) 3. ceturksni kopuma bija par 0.4 procentu punktiem zemaka neka

iepriekséja ceturksni (5.9%), bet eiro piesaistito Istermina noguldijumu vidéja svérta procentu likme
pieauga vidéji par 0.3 procentu punktiem (lidz 3.9%).
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Vidgjas svértas procentu likmes darijumiem ar ilgaku procentu likmes darbibas sakotnéjo periodu
palielinajas rezidentu majsaimniecibam gan latos, gan eiro izsniegtajiem kreditiem un no tam piesais-
titajiem noguldijumiem. Majsaimniecibdm majokla iegadei latos izsniegto ilgtermina kreditu procentu
likmes pieauga vidéji par 0.5-6.4 procentu punktiem, bet eiro izsniegto kreditu procentu likmes — par
0.1-0.4 procentu punktiem. Majsaimniecibam latos izsniegto ilgtermina patérina kreditu procentu likme
palielinajas vidéji par 1.4-4.3 procentu punktiem, bet eiro izsniegtajiem kreditiem — par 0.2-0.4 procentu
punktiem. No majsaimniecibam latos piesaistito ilgaka termina noguldijumu vidéjas svértas procentu
likmes pieauga par 0.5-0.7 procentu punktiem, bet eiro piesaistitajiem noguldijumiem — par 0.1-0.7 pro-
centu punktiem (iznemot noguldijumus ar procentu likmes fiksaciju ilgaku par 5 gadiem).

Augot patérina cenu indeksam (sk. 25. att.), majsaimniecibam un nefinansu sabiedribam latos izsniegto
istermina kreditu reala procentu likme 3. ceturksni saruka par 1.4 procentu punktiem (lidz 1.2%), bet
ilgtermina kreditu reala procentu likme pieauga par 0.9 procentu punktiem (lidz 6.5%). Latos piesaistito
noguldijumu realo procentu likmju negativais limenis 3. ceturksni samazinajas: istermina noguldiju-
miem — par 2.0 procentu punktiem (lidz —4.4%), bet ilgtermina noguldijumiem — par 1.1 procentu
punktu (lidz -3.2%).
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VERTSPAPIRU TIRGUS ATTISTIBA

Valsts kase augusta rikoja valsts iek§éja aiznémuma 6 méneSu un 12 ménesu paradzimju, ka ar1 5 gadu
obligaciju sakotnéja tirgus izsoles, bet vértspapiri tajas netika pardoti, lai gan to kopéjais piedavajums
bija 12.0 milj. latu un pieprasijums — 12.3 milj. latu. Savukart augusta pirmo reizi rikotajas 11 gadu
obligaciju konkuréjosas daudzcenu un nekonkuréjosas izsolés tika pardoti vértspapiri 2.0 milj. latu
apjoma (obligacijas tika piedavatas 5.0 mil]. latu apjoma, bet pieprasijums bija 3.8 mil]. latu) ar vidéjo
svérto pelnas likmi 5.65%. Ta ka nakotné paredzama procentu likmju konvergence, Valsts kase un
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bankas varéja panakt kompromisu par ilgaka termina vértspapiru procentu likmém, savukart isaka
termina vértspapiru izsolés bankas vél€jas naudas tirgus situacijai atbilstoS$akas procentu likmes.
Piedavatas augstas procentu likmes Valsts kasei nebija pienemamas, jo tai nebija akitas resursu
nepiecieSamibas.

Latvijas valdibas vértspapiru atlikums apgroziba samazinajas par 3.6% (lidz 387.4 milj. latu). Valdibas
vértspapiru ipasnieku struktiira mainijas minimali — Latvijas bankam piederéja 40.3%, paréjiem rezi-
dentiem — 34.1% un nerezidentiem — 25.6%.

RFB 10 gadu (sakotnéjais termins) valdibas obligaciju (ar dzé$anas terminu 2015. gada) pelnas likme
otrreizéja tirgii 3. ceturksni palielinajas no 5.00% lidz 5.41%. VAS "Latvijas Hipotéku un zemes banka"
obligaciju (ar dzé$anas terminu 2013. gada) pelnas likme 3. ceturksni samazinajas no 7.65% lidz 7.00%.
Ta ka tirgh bija maza likviditate, $adas vértspapiru pelnas likmju starpibas parmainas starp privato
vértspapiru un valdibas vértspapiru pelnas likmém liela méra atspoguloja tirgus noskirtibu, nevis realu
riska novértéjumu.

Latvijas eiroobligaciju (ar dzéSanas terminu 2014. gada) pelnas likme 3. ceturksni samazinajas no 4.81%
1idz 4.71%, un starpiba ar tdda pasa termina Vacijas valdibas obligacijam palielinajas no 27 bazes pun-
ktiem lidz 44 bazes punktiem. Starpibas kdpumu noteica attistibas valstu obligaciju riska parskatiSana,
jo péc nekustama IpaSuma tirgus satricindjumiem ASV investori kluva piesardzigdki pret attistibas
valstu obligdcijam un procentu likmju starpibas palielinajas. Biitiska nozime bija ari Latvijas makro-
ekonomisko raditaju pasliktina$anas tendencei. Attistito valstu obligaciju pelnas likmes samazinjjas,
jo tas tika uzskatitas par droSu ieguldijumu salidzinajuma ar augstdka riska un ienesiguma parada
vértspapiriem un to pieprasijums palielinajas.

LCD registréto latos denominéto korporativo parada vértspapiru atlikums samazinajas par 15.6%.
Beidzoties terminam, tika dzéstas divas VAS "Latvijas Hipotéku un zemes banka" kilu zimju emisijas
(8.0 milj. latu), bet pirms termina tika dzéstas AS "Baltic Trust Bank" kilu zimes (3.0 milj. latu). No jauna
0.5 milj. latu apjoma tika emitétas AS "Akciju komercbanka "Baltikums™ obligacijas, kas bija piesaistitas
kreditligumam. Sim obligacijam bija mainiga procentu likme un tika noteikts 2 gadu dz&$anas termins.

Parada vértspapiru apgrozijums RFB 3. ceturksni bija 9.5 milj. latu (2.3 reizes lielaks neka 2. ceturksni).
Lielakais apgrozijums bija ar valdibas obligacijam (9.1 milj. latu), savukart VAS "Latvijas Hipotéku un
zemes banka" kilu zimju apgrozijums bija 0.4 mil]. latu.

Saglabajoties augstam kapuma tempam, OMX Riga palielinajas par 6.7%, bet Baltijas akciju cenu
indekss OMXBGI - tikai par 0.1%. RFB akciju cenu indekss sasniedza rekordaugstu limeni ari augstas
inflacijas del, kas augSupvérsti ietekméja akciju cenas. Vairakums birza kotéto sabiedribu zinoja par
labiem apgrozijuma un pelnas raditajiem, tapéc kopuma noskanojums bija pozitivs, neraugoties uz
svarstibam pasaules tirgos. Latvijas akciju indekss tikai nedaudz reagéja uz augusta notikumiem pasaulé
(ASV hipotéku kredita krize) un dazu dienu laika atguva iepriekséjo vértibu.

Latvijas akciju tirgus kapitalizacija picauga par 6.7% (lidz 2.1 mljrd. latu). Akciju apgrozijums RFB
3. ceturksni bija 14.1 milj. latu (par 6.8% vairak neka iepriekséja ceturksni). Lielakais apgrozijums bija
ar AS "Latvijas Kugnieciba" (4.8 milj. latu) un AS "Grindeks" (2.9 mil]. latu) akcijam. Interese par
AS "Latvijas Kugnieciba" akcijam galvenokart bija arvalstis, un $o akciju cenu kapums (17.6%) bija
butisks.

NAUDAS RADITAJU SEZONALA IZLIDZINASANA

Latvijas Banka ar 2005. gada 1. ceturksni publicé atbilstosi ECB metodologijai aprékinato monetaro
raditaju M1, M2 un M3 sezonali izlidzinatas laikrindas.

Monetaro raditaju M1, M2 un M3 dinamikas analize, kas veikta ar programmproduktu "DEMETRA
Version 2.1 (Jul 9 2007)", atspogulota 26.-37. attéla, izmantojot datus par laiku no 1999. gada oktobra
lidz 2007. gada septembrim. So raditaju sezonalaja izlidzinagana izmantoto metodiku sk. Latvijas Bankas
izdevuma "Monetarais Apskats. Monetary Review" 2004. gada 1. numura (21.-24. lpp.).
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Monetaro laikrindu analize rada, ka pastav korelacija starp sezonalo svarstibu amplitiidu un to vértibu
limeni, tapéc ar 2007. gada 1. ceturksni laikrindas vispirms parveido ar logaritmisko transformaciju.
Tadéjadi laikrindu dekompozicijai veido multiplikativo modeli, t.i., aplukojamo raditaju Y, izsaka Sadi:
Y, =T xS XI,kurT, ir raditaja attistibas tendenci jeb trendu raksturojo$a komponente, S, - sezonala
komponente un /, - neregulara komponente (komponente, kas nesatur butisku informaciju par apl-
kojamo raditaju un kuras vértibas nosaka gadijuma rakstura apstaklu iedarbiba). Multiplikativaja modeli
par laikrindas {Y } sezonali izlidzinato laikrindu sauc laikrindu {Y,/S$ }, t.i,, laikrindu, ko iegust, originalo
laikrindu dalot ar tas sezonalo komponenti.

M1 un M2 laikrindu sezonalos modelus iegist tiesi (veidojot modelus pasam M1 un M2 laikrindam).
Savukart M3 sezonali izlidzinatas laikrindas veidoSanai izmanto netieSo pieeju, to iegistot kd M2 un
M3/M2 sezonali izlidzinato laikrindu reizinajumu.
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LATVIJAS BANKAS PAMATUZDEVUMU IZPILDES NORMATIVAS AKTUALITATES
(2007. GADA 3. CETURKSNIS)

12. jalijs
Latvijas Bankas padome apstiprinaja noteikumus Nr. 6 ""Vertspapiru ipaSnieku ménesa parskata" sagata-
vosanas noteikumi" (spéka ar 01.01.2008.).

Latvijas Bankas padome apstiprinaja noteikumus Nr. 7 "Latu naudas zimju apraksts" (spéka ar
13.07.2007.).

13. septembris
Latvijas Bankas padome apstiprinaja noteikumus Nr. § "Kreditu registra noteikumi" (spéka ar
01.01.2008.).

Latvijas Bankas padome apstiprinaja noteikumus Nr. 9 "Kreditu registra dalibnieku maksas par Kreditu
registra izmanto$anu apmérs un maksasanas kartiba" (spéka ar 01.01.2008.).
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INTRODUCTION

In the third quarter of 2007, the implementation of an anti-inflation plan, a more prudent treatment of
financing on behalf of parent banks and the rising interest rates caused a moderation in the growth of
lending, also affecting the real estate market and domestic demand, which was manifested as a decline
in the growth rates of retail trade and imports. Consequently, the economic agents have adjusted their
expectations as to further buoyant growth, and the exaggerated optimism is gradually being replaced
by a more cautious approach. The contracting new orders in manufacturing, deteriorating consumer
confidence indicators in construction, a smaller demand for money, declining deposits (especially in
lats), the low demand for cash and a slower growth of tax revenue were among the factors evidencing
a slowdown in growth and economic activity.

The consequences of the buoyant economic growth in the previous periods were evident in the steep
rise of inflation and as external imbalances. The increase of inflation was driven by the cost increase,
price developments on the global markets, expectations of inflation and the continously high domestic
demand. Non-administered service prices continued to climb; also the pickup in tobacco, clothing and
footwear prices was steep; the food price hike was remarkable.

In the third quarter, the current account deficit continued to be high and did not differ much from the
previous quarter, with the goods deficit diminishing somewhat, and the current transfers surplus also
shrinking.

GDP growth in the third quarter was 10.9%, only somewhat slower than in the first half of the year.
Certain signs of economic slowdown were observed in construction, though the growth in the sector
remained high and partly contributed to overall GDP growth. The value added in manufacturing con-
tinued to decline for the second quarter running.

Though tax revenue growth rate slowed down, in the third quarter, the financial surplus of general
government consolidated budget continued to increase, totalling 351.2 million lats or 3.5% of GDP in
the first nine months of the year and posting a 46.7 million lats annual increase.

In the third quarter, the central bank's money supply was largely affected by an increase in lending to
banks. Interventions on the foreign exchange market and currency swaps also replenished the lats
supply. The monetary base M0 expanded by 4.8%, and central bank's net foreign assets by 5.1%. At the
end of the third quarter, the backing of the national currency with the Bank of Latvia's net foreign
assets was 112.1%.

The need for additional liquidity explains the fact that RIGIBOR on overnight loans rose gradually
over the quarter — from 2%-4% in July to 8%-9% in September. RIGIBOR on 3- and 6-month loans
went up notably, from 6%-8% in July to 10%-12% in September, due to the rising inflation and the
assessment of risks to economic development in Latvia. The fairly high interest rates on the lats trans-
actions and the rise of interest rates on the euro transactions in money markets affected the interest
rates both on loans granted and deposits attracted by MFIs.

EXTERNAL ECONOMIC ENVIRONMENT

In the third quarter, the US GDP growth was 4.9% quarter-on-quarter, slightly surpassing that of the
second quarter. The growth was boosted mainly by an upturn in private consumption (2.8%), indicat-
ing that the problems in financial markets have not yet left any impact on the actual economic perfor-
mance — most likely, it can still be expected in the last months of the year when the decline in residen-
tial prices, tightening of lending terms and conditions and ever further rise of fuel prices may tell on
the economy.

The euro area reported a 2.7% year-on-year economic growth. The developments in global financial
markets over the past summer also failed to have any noticeable effects on the euro area economy.
The euro area economic growth was fuelled by robust private demand and investment, as well as a
succesful development of exports, promoted by an increase in the demand for goods of euro area in
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the Central and East European countries. The annual economic growth in France and Italy, 2.2% and
1.9% respectively, had improved somewhat over the previous quarter, while Germany reported a growth
rate of 2.5%, which was close to that of the previous quarter. As opposed to France where private
demand as well as the increase of investment and exports contributed to the growth of GDP, in Ger-
many development was determined by domestic factors, whereas the effect of net exports was neutral.

Though, in line with the forecasts, the growth of GDP in Sweden continued in the third quarter, the
data from manufacturing and exports, along with the producer survey results, testify to a certain slow-
down of economic activity.

In the UK, GDP grew at the same rate (2.9%) in the third quarter as in the previous one. The service
sector developed at a slightly faster rate, offsetting a slower growth in the industrial sector.

In Estonia, GDP increased by 6.5% year-on-year in the third quarter — the lowest growth rate recorded
during the past four years. The reason was the decline in economic activity in industry, retail trade,
transport, storage and communication, as well as in real estate, renting and other business activities. In
Lithuania, the growth of GDP (11.6%) was faster than in the previous quarter. The economic growth
in Lithuania was determinded by the development of the construction, wholesale and retail trade,
transport, storage and communication, as well as real estate, renting and other business activities sectors.

In Hungary, the measures implemented in the fiscal policy area in 2006 resulted in a progressing
downturn of economic growth mainly due to the decline in domestic demand. In the third quarter, the
annual growth of the Hungarian GDP diminished to 1.1%. In Poland, the national economy continued
its buoyant growth owing to the increase in domestic demand, both private consumption and invest-
ment. Also the growth of industry was robust. Though Polish exports continued to increase, imports
grew rapidly as well due to the dynamic increase of private demand and negative impact of net exports
on GDP continued to persist. The economic growth in Slovakia continued to be strong, with both the
domestic and external demand growing. According to provisional data, the annual increase of GDP
was 9.4%.

In the third quarter, the decisions of the world's leading central banks as to the change of base rates
(see Chart 1) were induced, in addition to the current factors, by the considerations related to sub-
prime lending crisis in the USA and the turmoil in the global financial markets thereof. The sub-prime
lending crisis and its consequences had a most notable effect on the FRS's decision to reduce the US
dollar base rate by 50 basis points, to 4.75%, as of 18 September 2007 - this was done to prevent the
drop of growth rates to unacceptably low levels. The ECB retained the previous 4.00% euro base
rate — contrary to the expected raise and despite the moderate growth rates and the increasing
inflationary pressures in the euro area. To mitigate the inflationary pressures caused by the limited
economic capacity, the Bank of England increased the base rate of pound sterling by 25 basis points
(to stand at 5.75%) as of 5 July, and later, with turbulences in the global financial markets aggravating,
retained it unchanged. The Bank of Japan did not change the yen base rate (0.5%), but Sveriges
Riksbank, considering the aggravating price stability risks, raised the base rate by 25 basis points (to
3.75%) in September. The decisions regarding the base rates of some of the major central banks, such
as the ECB and FRS, were in line with the interventions for the purpose of bringing extra liquidity to
the financial markets, expected to absorb the turbulences.

Chart 1 . -
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On the global foreign exchange markets the euro strengthened against the US dollar by 5.4% in the
third quarter. Though a temporary weakening of the euro was observed at the end of July and the
beginning of August, most of the time the euro tended to appreciate against the dollar (see Chart 2).
The depreciation of the euro at the end of July and the beginning of August can be explained with a
drop in the appetite for risk among the market participants and the uncertainties as to the extent of the
impact of the USA sub-prime lending crisis on global financial markets. The appreciation of the euro
the rest of time is related mainly to the narrowing of the spread between the euro and US dollar base
rates and the market participants' expectations, based on the USA economy indicators that the trend
will continue.

Chart 2
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At the beginning of the third quarter, Brent Crude price went up to 80.1 US dollars per barrel in the
global oil markets, and the rise was largely fuelled by the demand increase in the summer season and
the geopolitical developments (see Chart 2). The drop of Brent Crude price to 68.2 US dollars per
barrel at the end of July and beginning of August was largely supported by the market participants'
concerns that the global financial market turmoils might have an adverse effect on the growth of the
USA economy, thus lessening the demand in oil products. With the subsiding worries about the possible
consequences of the turmoil in the global financial markets, the opening of the hurricane season and
the shrinking USA crude oil reserves, Brent Crude price picked up to 82.1 US dollars per barrel at the
end of the third quarter, averaging to 75.7 US dollars per barrel for the quarter.

At the end of July and beginning of August, global stock markets experienced a downturn, caused by
the sub-prime lending crisis in the USA. However, at the end of the third quarter the global stock
markets started to recover. Overall, the share prices on the USA stock markets increased somewhat in
the third quarter: S&P 500 index appreciated by 1.9% (5.8% in the previous quarter), and NASDAQ
Composite — by 4.1% (7.5% in the previous quarter). The European stock market index Dow Jones
EURO STOXX 50 went down by 2.2% (a 7.4% increase in the previous quarter), whereas the Japa-
nese stock market index Nikkei 225 — by 7.2% (a 4.9% increase in the previous quarter). In the third
quarter, the Chinese stock markets experienced a boom, with SSE A SHARE IDX index appreciating
by 45.3% (19.8% in the previous quarter). The Russian stock market index RTS increased by 8.8% (a
2.0% decrease in the previous quarter).

In the third quarter, Russia's GDP increased by 7.6% year-on-year. The growth imbalances persisted:
namely, the industrial development failed to catch up with the strong increase of domestic demand,
hence the rapid growth of imports.

EXTERNAL SECTOR DEVELOPMENTS
Foreign Trade and Competitiveness

Latvia's foreign trade continued dynamic expansion in the third quarter. The annual increase in exports
of goods slowed down somewhat as a result of a more moderate foreign demand (to 20.5%; 23.2% in
the first half of 2007), while the import growth continued to shrink notably (20.7%; 36.4% and 27.4%
in the first and second quarter respectively), reflecting a decline in domestic demand. The import/
export gap continued to be wide (97.4%; see Chart 3 for export and import monthly growth rates).
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With the share of the EU countries in total exports posting an insignificant rise, that of EU12 countries
expanded and that of EU15 countries diminished. The exports of goods to the CIS countries continu-
ing on an upward trend, their share increased, whereas that of other countries shrank respectively, as
exports to these countries remained unchanged. One half of the growing export volumes was delivered
to EU12 countries (different goods, going mainly to Estonia and Lithuania). In the third quarter,
exports of goods to Russia (machinery and mechanical appliances, electrical equipment and ferrous
metals), Sweden (wood and articles of wood) and Finland (wood and articles of wood and ferrous
metals) expanded notably. Latvia's major trade partners were Lithuania, Estonia, Russia, Germany,
Sweden and the UK, accounting for 65.3% of Latvia's total exports of goods.

Chart 3
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In the third quarter, foreign trade deficit with Lithuania, Italy, Germany, Poland and Switzerland
shrank, turned negative with Norway and increased substantially with Belarus, Sweden, Estonia and
Finland. The slowdown of import growth accounted for the decline in the deficit of machinery and
mechanical appliances, electrical equipment, mineral products, transport vehicles, base metals and
articles of base metals, while the surplus of wood and articles of wood shrank as a result of increase in
imports.

Wood and articles of wood, agricultural and food products, base metals and articles of base metals,
machinery and mechanical appliances and electrical equipment were the dominant Latvia's export
goods in the third quarter. The highest year-on-year growth of exports was reported for wood and
articles of wood (wood in the rough, veneer and plywood, sawn wood), agricultural and food products
(cereal, rapeseed, milk and dairy products, non-alcoholic and alcoholic beverages, tobacco), machin-
ery and mechanical appliances, electrical equipment, products of the chemical and allied industries
(pharmaceutical products) and transport vehicles (passenger cars). Exports of mineral products (oil
processing products) continued to follow a downward trend and exports of textiles and textile articles
(articles of apparel - knitted or crocheted and not knitted and crocheted) declined somewhat, affected
by a decrease in the volume of these goods. Exports of wood and articles of wood grew buoyantly due
to price rises, while their volume declined. Exports of agricultural and food products were pushed up
as a result of a rise in both prices and volume. Exports of machinery and mechanical appliances, elec-
trical equipment, products of the chemical and allied industries and transport vehicles grew on ac-
count of the dominating expansion of volume.

The export unit value went up by 2.3% quarter-on-quarter and 13.5% year-on-year. Overall, the price
rise accounted for three fourths of the exports growth. The prices posting the most notable year-on-
year increase were those of wood and articles of wood (42.6%), pulp of wood, paper and paperboard
(23.6%), live animals and animal products (23.5%), base metals and articles of base metals (9.5%).
The prices of transport vehicles declined by 13.5%, of machinery and mechanical appliances, electrical
equipment by 1.9%, of products of the chemical and allied industries by 1.2%.

The external competitiveness weakened slightly in the third quarter, with the level of prices following
an upward trend in Latvia. The CPI-deflated real effective exchange rate of the lats appreciated by
2.3% against the currencies of Latvia's major trade partners, recording a 11.4% year-on-year increase.
Substantial changes of the nominal effective exchange rate of the lats were observed neither quarterly,
nor annually, except for a minor decline (0.6% over the year) against the currencies of Lithuania,
Estonia, Russia and Poland. The rate of increase in the domestic consumer prices at the same time
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exceeded the average of all major trading partners by 2.2 percentage points over the quarter and by
11.4 percentage points in the course of the year.

As in the previous quarter, a drop in competitiveness of costs in the course of the year exceeded the
decline in price competitiveness. The stabilisation of the rate of increase in producer prices is a posi-
tive trend: in the third quarter, domestic producer prices rose somewhat more moderately than those
of the major trade partners, with the respective real effective exchange rate of the lats remaining
unchanged. However, reflecting the base, the producer price-deflated real effective exchange rate of
the lats has increased notably (by 16.9%) over the year; see Chart 4 for the year-on-year changes of
CPI- and PPI-deflated real effective exchange rate of the lats between 2002 and 2007.
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Overall, Latvia's market share in the EU expanded year-on-year, widening in Estonia, Lithuania, Swe-
den, Finland and Poland while declining in the UK and Germany. The growth of exports to the respec-
tive trading partners accounted for a rise in the market share, whereas exports to the UK and Germany
remained unchanged. The market share in Russia increased as well.

Machinery and mechanical appliances, electrical equipment, transport vehicles, mineral products, ag-
ricultural and food products, base metals and articles of base metals, as well as products of the chemi-
cal and allied industries were Latvia's key import goods. Imports grew as a result of dynamic imports of
all the above commodities as well as wood and articles of wood. Imports of machinery and mechanical
appliances, electrical equipment, transport vehicles and mineral products increased as a result of the
expanding volume, while imports of agricultural and food products, base metals and articles of base
metals and products of the chemical and allied industries grew due to a rise in both volume and prices.

In the third quarter, the import unit value went up 1.2% quarter-on-quarter and 4.5% year-on-year.
The increase in volume accounted for three fourths of the imports growth. Out of key import goods,
products of the chemical and allied industries, base metals and articles of base metals and prepared
foodstuffs reported the steepest annual price rise (12.7%, 8.7% and 6.9% respectively). The import
prices for machinery and mechanical appliances and electrical equipment declined by 4.8%. In the
third quarter, the same as in the first half of the year, the terms of trade continued to be favourable
(8.6%), since the export prices grew at a quicker pace.

The share of EU countries in total imports expanded somewhat, with imports from EU12 countries
growing substantially. The increase in imports from EU12 countries 1.7 times exceeded that of imports
from EU1S5 countries. Imports from Lithuania, Russia, Estonia, Germany and Italy grew most
pronouncedly, while imports from Belarus and Norway diminished. Mineral products dominated in
the import growth from Lithuania and Russia, while they shrank in imports from Belarus and Norway.
The increase in imports from Estonia, Germany and Italy was dominated by transport vehicles and
machinery and mechanical appliances, electrical equipment. In the third quarter, the key partners in
imports of goods were Lithuania, Germany, Estonia, Russia and Poland, accounting for 53.3% of
Latvia's total imports.

Balance of Payments

In the third quarter of 2007, the current account deficit of Latvia's balance of payments amounted to
930.8 million lats or 24.8% of GDP (733.4 million lats or 24.7% of GDP in the corresponding period of
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the previous year). With the imports growth rate decreasing and approaching that of exports, the
goods deficit to GDP declined. The ratio of services surplus to GDP also increased, with exports of
services posting a rapid rise. The income deficit ratio to GDP edged up, with the investment income
received by non-residents persistently increasing. The ratio of current transfers surplus to GDP nar-
rowed, with the volume of transfers debit transactions expanding rapidly.

With expansion of exports of all types of services, the services surplus in the third quarter picked up by
53.9 million lats year-on-year due to a rise in the transportation services surplus (30.2 million lats) and
a decline in the travel services deficit (18.6 million lats). The volume of exports of other transportation
related services delivered by sea, the rail freight and passenger transportation by air increased notably.

The travel services deficit declined due to a substantially expanding volume of travel services exports.
According to the data released by the CSB, in the third quarter the number of foreign visitors to Latvia
rose by 120.2 thousand year-on-year and that of Latvian travellers grew by 44.5 thousand. The majority
of travellers to Latvia came from Lithuania, Estonia, Russia, Germany, Sweden and Poland, and the
average daily per capita spending was higher (41 lats; 31 lats in the corresponding period of the previ-
ous year). Latvian travellers still spent more money abroad than did foreign visitors in Latvia. Travel-
lers from Latvia most often went to Lithuania, Estonia, Russia and Germany. The duration of Latvian
travellers' stay abroad and that of foreign visitors spent in Latvia expanded.

The surplus of other services increased by 5.1 million lats, as the growth of services exports slightly
exceeded that of imports. The export volume of other business activities and financial services in-
creased significantly, with their surplus growing, too. Construction services reported a notably widen-
ing deficit and accounted for a half of the increase in services imports.

The income deficit grew by 47.8 million lats year-on-year due to a sizable increase of non-resident
income from other investment and of direct investment income. Compensation for resident employ-
ees changed marginally.

With current transfers surplus in other sectors declining markedly due to voluminous debit transac-
tions, total current transfers surplus shrank to 0.2 million lats. In the general government sector, the
growth in current transfers received exceeded that in current transfers paid, thus reducing the sector's
deficit. This, however, was not sufficient to compensate the decline of surplus in other sectors.

The net inflow in the capital and financial account was 1 023.4 million lats in the third quarter and the
current account deficit was fully covered by long-term capital.

EU funds (20.0 million lats) dominated in the net inflow of capital account but the net inflow of capital
account posted a 14.0% year-on year decline overall. During the three quarters, the increase in EU
funds (including current transfers) received by Latvia posted a 10.0% year-on-year growth.

In the third quarter, direct investment in Latvia (240.4 million lats or 6.4% of GDP) picked up 23.7%
year-on-year and covered 25.8% of the current account deficit. Reinvested earnings (53.6%) and eq-
uity capital (37.1%) dominated in investment. The highest investment growth in Latvia was recorded
from Finland, Denmark and Luxembourg. Investment went mainly to financial intermediation, whole-
sale and retail trade and manufacturing.

Latvia's direct investment abroad increased, reaching the highest level of the past four quarters (40.3
million lats). The increase in other capital (48.7% of Latvia's direct investment abroad) and equity
capital (29.8%) were the major contributors to investment flow.

In the third quarter, Latvia's MFIs (excluding central bank) increased their portfolio investment assets
by purchasing foreign bonds and notes and money market instruments at 55.1 million lats, leading to
net outflow of portfolio investment of 50.0 million lats.

Other investment recorded a net inflow of 1 019.0 million lats. In the third quarter, the current account
deficit was fully offset by long-term other investment (131.7% of the current account deficit), because
MFTs (excluding central bank) increased their long-term borrowings substantially (by 803.4 million lats;
prevailingly from parent banks) while short-term other investment experienced net outflow (207.0 mil-
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lion lats). Net outflow of currency and deposits exceeded that registered in the previous periods; yet the
increase in liabilities and assets was remarkable (606.8 million lats and 767.2 million lats respectively),
fuelled by the intermediation of Latvia's MFIs (excluding central bank) in the allocation of funds.

Other sectors reported a positive net inflow (299.1 million lats) as resident enterprises increased their
foreign liabilities, mainly long-term loans.

In the third quarter, reserve assets increased by 189.2 million lats, with the high demand in lats the
main driver.

DOMESTIC ECONOMIC ACTIVITY
Aggregate Demand

In the second quarter, the economic growth was vigorous (real GDP increased by 11.0%); yet, com-
pared to the previous periods, there were signs of weakening expansion of the domestic demand. The
slow-down in the growth of household's final consumption expenditure was largely responsible for this
change. The contribution of net exports, still negative, only aggravated the growth imbalances.

In the second quarter, private consumption grew by 18.4%, contributing over a half of the domestic
demand increase. The growth of household expenditure was mainly affected by the increase in dispos-
able income, the latter resulting from a rise in average real wages and salaries (by 22.8%). Household
expenditure was fuelled by negtive real interest rates on loans and price rise expectations. On the
other hand, financial institutions became increasingly aggressive in encouraging their retail customers
to save and offering them a variety of financial instruments, e.g. investment funds, allegedly to give
much higher returns than deposits. Consequently, in the second quarter, there was a considerable
increase in the households' investment in financial instruments issued by non-residents, mainly in in-
vestment fund cetificates; yet, their share in the household expenditure continued to be small.

In nominal terms, gross fixed capital formation increased somewhat in the second quarter, to 34.4% of
GDP. However, the real growth in gross fixed capital formation slowed down (to 14.4%; 17.9% in the
first quarter), mainly due to the steep cost increase in construction. The sound financial performance
(reinvested earnings) in the previous periods, foreign direct investment, the increase of the European
Commission assignations and brisk development of lending continued to contribute to the growth of
investment.

At constant prices, the exports of goods and services increased by 8.7% in the second quarter, whereas
the decline in the expansion of domestic demand evolved a downturn in the goods and services growth
rate to 23.0% in the second quarter (29.5% in the first quarter).

Aggregate Supply

In the third quarter, the economic growth rate in Latvia remained broadly unchanged, and the GDP
growth rate was almost the same as in the previous quarter (the annual growth rate was 10.9%, includ-
ing 10.3% increase of total value added); GDP at current prices totalled 3.7 billion lats. The climb of
value added in trade (14.5%), induced by the persistently high domestic demand, was the major con-
tributor to overall economic growth. Value added also grew steadily in other branches of the service
sector, including business activities (by 10.2%), financial intermediation (by 22.9%), other commu-
nity, social and personal services (by 17.5%) and transport, storage and communication (by 10.4%).

In the third quarter, the growth of retail trade turnover (including sales of motor vehicles and automo-
tive fuel retailing) was more moderate compared to the first half of the year and stood at 16.8% (26.4%
in the first half of the year). A drop in the demand for motor vehicles, motorcycles and their spare
parts was largely responsible for the decline of the growth rates (see Chart 5).

Several freight transportation indicators point to a good performance of the sector in the third quar-
ter. Freight turnover by rail posted a notable year-on-year increase (9.5%). The increase was mainly
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on account of the swift rise in transported oil, chemical and ferrous metals cargos. The total volume of
freight turnover at Latvian ports increased by 3.3%, mainly owing to the significant pickup in cargoes
loaded and unloaded at Ventspils port. Freight transportation by road increased by 7.6%, mainly on
account of a rapid freight turnover growth abroad.

The growth rate in the service sector reached 11.8%, contributing 8.5 percentage points of total in-
crease of gross value added (including 3.0 percentage points contributed by trade and 1.4 percentage
points contributed by business activities).

In the goods sector, the growth of construction continued to be robust (13.2%, contributing 1.2 per-
centage points). Manufacturing reported a small (0.3%) decline of value added. The seasonally ad-
justed volume index of industrial output in manufacturing increased by a mere 0.3% year-on-year in
the third quarter. The decrease of real output in a number of subsectors, namely non-metallic mineral
products, wood and articles of wood, furniture, clothing, as well as manufacture of machinery and
equipment had the most significant effect on the overall dynamics. The decline in the said subsectors
was compensated by favourable developments in the manufacture of food products and beverages,
fabricated metal products, electrical machinery and apparatus, other transport vehicles and rubber
and plastic products, thus supporting the positive growth dynamics in the manufacturing industry. The
output in mining and quarrying, electricity, gas and water supply posted an annual growth at constant
prices by 4.6% and 7.5% respectively, with industrial sector reporting a 2.0% overall growth.

Non-financial investment in the economy amounted to 677.5 million lats (a 137.4 million lats year-on-
year increase) in third quarter. Investment continued to growth, albeit at a slower pace than in the
previous quarter. The most sizeable investment went to public administration and defence and to
compulsory social insurance (109.6 million lats). Manufacturing (92.8 million lats), transport, storage
and communication, financial intermediation and construction dominated in the group of other sec-
tors. In manufacturing, the largest amounts were invested in the manufacture of wood and products of
wood (26.2 million lats), food products and beverages (13.7 million lats) and metals (13.0 million lats).

Employment, Wages and Salaries

Labour force shortage in the major sectors of the national economy moderated somewhat, while the
increase in wages and salaries remained high. Employment rose in the industrial sector.

In the third quarter, the rate of registered unemployment dropped by 0.7 percentage point (to 5.1% of
the economically active population; a 1.7 percentage point annual decrease).

In the third quarter, the growth rate of the number of vacancies registered with the State Employment
Agency was the same as in the previous quarter. With the number of unemployed declining, the unem-
ployment/vacancy ratio (the number of the registered unemployed per vacancy) shrank to 2.3 (3.9 in
September 2006).

With the robust growth rate of the number of employed moderating in the sectors that so far contrib-
uted to the rapid rise in employment (construction, real estate, renting and other business activities as
well as trade), the number of persons employed posted a substantially slower increase in the third
quarter than in the first two quarters of 2007 (1.1%).
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The highest growth of employment in absolute terms was reported in construction, albeit notably
smaller than in the previous quarters. With the number of employed increasing less in the services
sector, the manufacturing sector accounted for the second largest rise pointing to a stronger labour
force flow to the industrial sector.

The CSB survey data confirmed a drop in the growth rate of the number of vacancies in the major
sectors of the economy already observed in the second quarter. An increase in the number of em-
ployed contributed to the containment of labour shortages in manufacturing, construction and trade
where the number of vacancies was smaller year-on-year. The share of vacancies in the total number of
jobs also shrank.

In the third quarter, the average monthly gross wages and salaries of persons employed in the national
economy increased by 32.9% year-on-year. The growth rate of wages and salaries remained buoyant in
the services sector, mainly due to the compensation increase programmes implemented by the
Government and affecting the increase in wages and salaries in the public sector. In the public sector,
wages and salaries rose by 36.2%. Real gross wage and salary increased by 20.5% in the national
economy.

PRICE DYNAMICS

In Latvia, inflation continued to rise in the third quarter. Consumer prices grew by 2.8% and 10.3%
quarter-on-quarter and year-on-year respectively.

Minor changes in administered prices and fuel prices were observed; hence their impact on annual
inflation remained broadly unchanged. An increase in unprocessed food prices also was similar to that
recorded in the previous quarter, pushing up the average inflation by 1.0 percentage point. Hence, the
overall inflation growth was mainly on account of the consumer price core inflation (7.6 percentage
points), driven by a rise in excise tax on tobacco products and a continuous increase in the non-admin-
istered service prices (see Chart 6).

Chart 6
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In July, a quite notable rise in food prices was observed, diminishing somewhat in August due to
seasonal factors. In September, however, food prices resumed climbing under the impact of global
market trends. The changing global market demand accounted for the growth of dairy and cereal
product prices in other European countries as well.

Tobacco product prices gradually tended to reflect the excise tax increase implemented in January,
however, following a recurrent excise tax rise in July, a tobacco product price hike (14.0% during the
month) was observed and a significant price rise was still reported in August (a 9.8% increase quarter-
on-quarter). The price rise is related to the combined excise rate where the variable is calculated from
the maximum retail price set by the producer. This price should be raised substantially to allow, upon
the tax rate increase, for the sale of goods without losing profit.

Following a minor stabilisation observed in the second quarter, the non-administered service prices
resumed an upward trend, with their annual growth rate moving up about 1 percentage point monthly
and reaching 15.5% in September, including the highest rise in public catering, personal grooming,
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insurance as well as sewing and cleaning of clothing and footwear repair services prices. In September,
fees for education services posted a seasonal growth, including a quarter-on-quarter increase in the
fees for pre-school and higher education (11.7% and 19.4% respectively). As only a minor share of
education service prices shall be deemed administered, the core inflation rose as a result of the above
price changes. As the new season began, the clothing and footwear prices grew, albeit more vigorously
than normally attributable to seasonal factors (by 10.3% during the month; by 4.8% over the year).

As in previous months, a decline was only observed in the prices of those goods whose production is
related to the continuous development of technologies and competition as well as stable import prices.
Hence only the prices of household appliances, audio, video and data processing equipment, tele-
phones and telecommunications services as well as sports and recreational goods slowed down in the
course of the year.

The rate of increase in industrial producer prices was considerably slower in the third quarter than
previously. Prices only grew by 1.7% quarter-on-quarter, with the prices of goods sold on the domestic
market posting a rise of 3.5% and those of exported goods declining by 0.7%. Of the goods sold on the
domestic market, the price index of durable consumer goods (10.3%), energy (4.3%), non-durable
consumer goods (3.4%) and intermediate goods (3.1%) expanded most notably, whereas that of ex-
ported goods rose significantly for durable consumer goods (4.6%) and non-durable consumer goods
(3.2%). Overall, the increase in producer prices reached 16.7% in the couse of the year, including
goods sold on the domestic market and export goods (19.4% and 13.0%, respectively). Of the goods
sold on the domestic market, the prices of durable consumer goods (32.0%), intermediate goods (26.6%)
and energy (20.4%) went up most buoyantly and of the exported goods - the prices of intermediate
goods (15.3%), energy (11.5%) and non-durable consumer goods (10.3%) posted the steepest inrrease.

The rise in construction costs in the third quarter was also lower than before. These costs grew by 3.7%
over the quarter, affected by a substantial increase in wages and salaries and maintenance costs of
machinery and mechanical appliances (6.0% and 7.0% respectively), whereas the costs of construction
materials rose moderately (0.9%). Year-on-year, construction costs moved up 23.8%, including the
growth in wages and salaries (40.4%), maintenance costs of machinery and mechanical appliances
(34.4%) and building material costs (10.1%).

FISCAL SECTOR

Pursuant to the amendments to the Law "On the General Government Budget for 2007", the surplus
of the general government consolidated budget was stipulated in the amount of 54.5 million lats or
0.4% of GDP. According to the Law "On the General Government Budget for 2008" approved by the
Parliament (Saeima) and the medium-term macroeconomic development and fiscal policy framework,
the surplus of the general government consolidated budget will reach 1.0% of GDP in 2008 and 1.2%
and 1.5% of GDP in 2009 and 2010 respectively.

In the first nine months of 2007, the general government consolidated budget recorded a financial
surplus (351.2 million lats or 3.5% of GDP; 304.5 million lats or 3.8% of GDP in the respective period
of the previous year). In the third quarter, the financial surplus of the general government consoli-
dated budget amounted to 97.5 million lats or 2.6% of GDP (97.3 million lats or 3.3% of GDP in the
respective period of the previous year).

The financial surplus of the general government consolidated budget resulted mainly from a surplus in
the social security fund (104.7 million lats). The central government basic budget revenue exceeded
expenditure by 19.4 million lats, whereas the local government consolidated budget reported a deficit
(27.5 million lats; see Chart 7).

The general government consolidated budget revenue increased at a slower pace than expenditure for
the fourth quarter in succession (see Chart 8). In the third quarter, the revenue rose by 33.6% year-on-
year (to 35.3% of GDP; a 2.0 percentage point year-on-year growth). As in the previous quarters, the
above increase was mainly on account of the tax revenue expansion (34.5%), reaching 30.2% of GDP
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(a 1.9 percentage point year-on-year rise). Moreover, the amount of non-tax revenue, EU funds and
budget institutions' revenue was higher year-on-year. As the rapid growth of employment and wages
and salaries persisted, the revenue from personal income tax and the social security contributions
picked up by 34.0% and 32.2% respectively. Corporate income tax revenue rose by 67.1% on account
of the surging corporate profits. Expansion of private consumption and excise tax rate rise contributed
to the increase in the VAT and excise tax (31.8% and 31.9% respectively; see Chart 9). The growth of
the value added tax revenue slowed down year-on-year.
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Box 1. Tax burden in Latvia over the period 1995-2006

Since 1995 tax burden in Latvia has been on a downward track. Overall tax-to-GDP ratio, which is a
widely used indicator of the tax burden, has decreased from 33.2% in 1995 to 30.1% in 2006 (see Chart
10.1). A bulk of the decline was recorded over 1999-2001. This decline was recorded in all three types of
taxes, but the bulk of the decrease in the ratio stemmed from erratic developments in the ratio of indirect
taxes and lowering the social security contributions statutory rate from 38% in 1995 to 33.09% from 2003
onwards. This development was reversed at the end of the period due to the harmonisation of the Latvian
tax system with that of the EU (associated with an increase in separate indirect tax rates) as well as robust
economic growth bringing about buoyant windfall receipts. It should also be noted that the ratio of direct
taxes to GDP has increased resulting, to a degree, from better tax administration and narrowing the shadow
sector of the economy.
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Chart 10.1
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Latvia records one of the lowest tax burden indicators in the EU27 countries, 10.7 percentage points below
the average figure for the EU27 countries’. The lowest ranking EU countries in terms of the tax-to-GDP
ratio are Romania and Lithuania, lagging behind Latvia by 0.7 and 0.2 percentage point of GDP accordingly.
The difference in indirect tax ratios between Latvia and the EU27 average is 1.1 percentage points, implying
that differences in taxation of income and wealth, as well as in functioning and coverage of social security
schemes are crucial.

Chart 10.2 indicates that over the entire period the decline has been observed in the tax burden on both
factors of production: labour (by 2.8 percentage points) and capital (by 0.3 percentage point). A decline in
the burden on labour is related to said lowering of the statutory rate of social security contributions. Despite
an overall decrease in the tax burden on capital, it was on uptrend between 2004 and 2006 (an increase by

Chart 10.2 i s
TAX BURDEN BY ECONOMIC FUNCTION 40 40
(ratio to GDP)

= Taxes on labour
mmm Taxes on capital 5
BN Taxes on consumption 0

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2005
EU27

(ratio to GDP; index: 1995 = 100) 140 140
120 120
S .. .

—

80 80
60 60

— Total tax revenue

~—— Taxes on capital 40 40

= Taxes on labour

= Taxes on consumption 20 20

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006

! Data for other EU27 countries are taken from Eurostat database. Comparison with the EU27 average throughout the text is undertaken for
2005, the latest year available.
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0.6 percentage point). It coincided with the reform of corporate income tax, which brought lowering of the
corporate income tax rate from 25% to 15% and widening the tax base. An increase in the ratio of capital
tax receipts to GDP can thus be an indicator of reduced incentives to use tax evasion schemes attributable
to smaller corporate income tax rate, as well as reflects widening of the corporate income tax base. As far
as the tax burden on consumption is concerned, it is worth noting that an increase in the excise tax rate has
offset the decrease in the ratio of VAT and customs duties ending up in unchanged burden on consumption
over the whole period.

Tax burden on consumption exceeds that of the EU27 average level (by 1.3 percentage points), while tax
burden on labour and capital is considerably smaller, lagging behind the EU27 average by 5.6 and 6.0
percentage points respectively.

All in all Latvia demonstrates higher reliance on consumption taxation than an average EU27 country,
while deriving only around 11.3% of total tax receipts from taxes on capital (see Chart 10.3). It is a result
of different factors: low corporate income tax rate’, non-taxation of dividends and capital gains, quite
small share of property tax etc.

Chart 10.3
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Developments in the taxation of consumption and factors of production can be also analysed in terms of
effective rates’. Focusing on labour taxation in Latvia, revenues from social security contributions constitute
a larger part of total charge paid on labour (see Chart 10.4). On the whole, over the period 1995-2006, the
effective rate on labour declined. This can be mostly attributed to the aforementioned decrease in the
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! Latvia has the fourth lowest statutory rate of corporate income tax in EU27 countries.
2 Methodology applied to calculate effective rates presented in this section is described in European Commission. Taxation Trends in the Euro-
pean Union: Data for the EU Member States and Norway, 2007.
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statutory rate of the social security contributions. The share of social security contributions in the effective
rate on labour has dropped from 69.4% in 1995 to 59.9% in 2006. Part of the effective rate attributable to
personal income tax had been on an upward track until reaching a maximum in 2004, which might stem
from a gradual legalization of wages and salaries. Since then, benefiting from high economic growth which
resulted in considerable amounts of unexpected tax receipts, Latvia's government has raised the untaxed
minimum of personal income tax payers and tax relief for a dependent person, which however resulted in
only a marginal decrease in the effective rate.

While the ratio of labour taxes to GDP lags behind the counterpart indicator of the EU27 average, effective
rates are comparable, implying that labour in Latvia is paid relatively less than that in the EU27 on average
as percentage of GDP

Another important indicator of tax burden on labour is the tax wedge’, which can be calculated for a
variety of individuals of different composition with different levels of income. It reflects the difference
between labour costs to employers and the net take-home pay of workers. It is purely theoretical, based on
tax laws, and does not include actual tax revenue data. The choice of households' composition and income
level is subjective.

Chart 10.5 provides some evidence on the tax wedge developments during the period between 1995 and
20072 for three types of individuals: a single person without any children and earning the economy's average
wage; a single person without any children and earning the minimum wage; a person with an unemployed
spouse and a child and earning the average wage.

Chart 10.5
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Tax dynamics in the periods 1995-2004 and 2005-2007 could be analyzed separately since the developments
in tax wedge reversed after 2004.

— Between 1995 and 2004, the tax wedge for all three types of individuals had increased, as a result of two
main factors. First, during the period together with lowering total rate of social security contributions there
was a shift of the burden from employers to employees, which had implications on the relative developments
of total labour costs and social security contributions (reflected in a smaller decrease in numerator compared
to that in denominator of the tax wedge indicator). Second, the increase in the wage level was not followed
by an increase in untaxed minimum of personal income tax payers and tax relief for a dependent person;
therefore workers had to pay relatively more from their gross earnings.

— The difference between the tax burden on low-paid workers and average-paid workers had contracted. If
in 1995 the difference between the tax wedge for workers receiving minimum wage and those receiving the
average wage was 9.4 percentage points, then in 2004 it was only 3.3 percentage points, indicating that low-
paid workers in 2004 benefited relatively less from the untaxed minimum of the personal income tax payers
than 10 years earlier. A similar conclusion can be drawn regarding the level of tax relief for a dependent
person, since the difference between the tax wedge for those having no family and those who have an
unemployed spouse and a child had decreased too (from 4.3 percentage points in 1995 to 2.0 percentage
points in 2004).

! The sum of all labour taxes (personal income tax, employees' social security contributions and employers' social security contributions) divided
by total labour costs (the sum of gross wage and employers' social security contributions).
2 In order to calculate tax wedge in 2007 Bank of Latvia's projections of economy's average wage for 2007 have been used.
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— All three tax wedge indicators were higher than the effective rate on labour, which could have different
explanations: first, theoretical tax wedge indicators do not take into account several tax deductions provided
by the Latvian legislation above the untaxed minimum of personal income tax payers and tax relief for a
dependent person; second, it could point to certain problems with tax administration.

Regarding the period between 2005 and 2007, there has been a reversal in these developments owing to an
increase in the untaxed minimum of the personal income tax payers and tax relief for a dependent person.
Tax wedge indicators have dropped for all three types of individuals, the difference between them broadened
again. Nevertheless the tax burden on low-paid employees remains quite high (more than one third is
deducted from the overall compensation) and this can be a factor that discourages workers from seeking a
job in the low-paid sectors of the economy.

Taxes on capital form a rather broad category of taxes, including taxes on corporate profit, income of
households (from dividends, interest, rents, etc.) and self-employed as well as taxes on stock of wealth (e.g.

property tax).

The trend in the effective rate on capital is not clear-cut (see Chart 10.6). First, legislative measures were
introduced with an aim to reduce the burden on capital (reduction in the corporate income tax rate and
property tax rate). Second, the pattern of the effective rate could reflect difference in timing of tax collection
and generation of profit. Third, since losses are carried-forward, then macroeconomic cycles may have
different impact on the level of tax receipts and macroeconomic base. Finally, defining macroeconomic
base for taxes on capital is complicated, since different components of this tax category have different
taxable bases.
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As regards taxation of corporate profit, it is also worth noting that since 2000 the gap between the statutory
and the effective rates has been diminishing (see Chart 10.7). An effective rate pointed upwards during the
last three years, despite a decrease in the statutory rate of corporate income tax. In addition to reflecting the
widening tax base, it can be an indicator of improvements in tax administration.
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Between 1995 and 2007, the tax burden on consumption remained broadly unchanged, yet displaying
substantial variation over the period (see Chart 10.8). Taxes and duties on imports became negligible,
which is a consequence of trade liberalisation. Starting from 1998, a sizeable decrease in both VAT and

! For example corporate profit tax is paid in a year that follows emergence of profit.
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Chart 10.8
30 30

EFFECTIVE TAX RATE ON CONSUMPTION

(% of private consumption net of taxes on consumption) 25 25
20 4 20
15 15
10— — 10

VAT

Excise duties AT B B B B B B B B B B EE
mmmm Taxes and duties on imports (excluding VAT)
s Other taxes on consumption Nl BN BN BN BN B B BN BN B EE Eeane

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006

excise tax effective rates (as well as in the ratio to GDP described above) was observed. The trend was
reversed due to accession to the EU, which brought about tax harmonisation, as well as significant tax
revenue windfalls.

In the third quarter, the general government consolidated budget expenditure increased by 37.2%
year-on-year (to 32.7% of GDP; a 2.6 percentage point year-on-year increase). As in the previous
quarters, capital expenditure rose more markedly than current expenditure (by 49.3% and 35.0% re-
spectively). In the current expenditure category, the public sector wages and salaries and the social
security contributions (45.5%) accounted for a significant increase.

At the end of September, the debt of the general government totalled 1 085.8 million lats, having
decreased by 18.4 million lats in three months. Diminishing domestic debt resulted mainly from the
redemption of Treasury bills in the amount of 15.8 million lats.

Box 2. The structure of the government expenditure in Latvia and the EU

The overall EU government expenditure policy is frequently criticised for high expenditure on social security
and low investment (e.g., vis-a-vis the US). However, significant differences exist in the EU regarding the
structure of government expenditure. The purpose of this box is to analyse the features of the government
expenditure structure of Latvia and the EU countries by functional and economic categories.

In the structure of the Latvian government expenditure, the share of social security expenditure is the
highest by functional categories, although its significance has notably diminished in the last few years. The
share of expenditure on economic activities and health care has increased (see Chart 11.1).

Chart 11.1

40 40
THE LATVIAN GOVERNMENT

35

EXPENDITURE STRUCTURE BY
FUNCTIONAL CATEGORIES 30 30
(%) 2 276 5
20 2
5 L) 1691 5
:im.a -
10 o — 108 10
5 - —H —i s
2000
2005 o N

General government  Economic Health care Education Social security Other
services activity

In 2005, the government expenditure structure in Latvia was closer to that of the EUI0 countries than to
the government expenditure structure of the EU1S5 countries (see Chart 11.2).

In the EUI0 countries, the share of expenditure on social security and health care is lower, whereas that of
expenditure on the economic activities and education is higher than in the EUI5 countries. In 2005, the
share of expenditure on economic activities and education was higher in Latvia, while that of the expenditure
on health care and social security was lower than the average in the EUI10 countries.

According to the Convergence Programme of Latvia 2007-2010, a substantial rise in health care expenditure
(to 11.5% in 2010) is expected in the coming years, mainly related to the implementation of the programme
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"Human Resources Development in Health Care 2006-2015". The increase in the share of expenditure on
education and economic activity is also expected. A notable decline in the share of the general government
services expenditure (to 13.4%) is anticipated.

Analysing the government expenditure structure by economic categories, it should be noted that the share
of current transfers is higher in the EU15 countries mainly due to a more significant share of social
expenditure, in particular old-age pensions. The share of interest payments on government debt is also
larger, as the government debt ratio to GDP is higher in the EUIS5 countries on average. The share of
capital expenditure is considerably smaller in the EU15 countries (see Chart 11.3).

Chart 11.3
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The share of the government expenditure by economic categories in Latvia is similar to the average indicators
of the EU10 countries. The share of current transfers and interest payments is even smaller than the average
in the EUI0 countries. In the last few years, the decline in current transfers was on account of a fall in the
share of social benefits. Moreover, with the government debt ratio to GDP diminishing, the share of interest
expense shrank. The inflows of EU funds mainly accounted for the substantial rise in the share of capital
expenditure (see Chart 11.4).
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According to the Convergence Programme of Latvia 2007-2010, it is projected that in the coming years the
share of growing capital expenditure and declining salary and wage expenditure will follow the trend observed
in recent years. Moreover, a rise in the share of current transfers and a fall in that of the intermediate
consumption is expected.
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Overall, it can be concluded that the budget expenditure structure in Latvia is similar to that of other EU10
countries. The share of education expenditure is higher, while that of the health care expenditure is lower
than the average in EUI10 countries. The health care expenditure is expected to rise in the coming years and
the education expenditure in Latvia will remain one of the highest in the EU.

MONETARY AND FINANCIAL DEVELOPMENTS
Bank Liquidity and the Bank of Latvia's Operations

Banks enjoyed excess lats liquidity at the beginning of the third quarter. The lats money market inter-
est rates on overnight transactions were, on average, low (3.28%) during the minimum reserve mainte-
nance period ending in July. In August and September, financial market participants paid special
attention to the macroeconomic developments in Latvia and global financial market developments,
where the euro interest rates rose due to the lack of confidence among banks and losses could be
anticipated on the US sub-prime mortgage market. Along with the global financial market develop-
ments banks complied with the minimum reserve requirements on the basis of domestic funds, hence
the weighted average interest rate on overnight transactions on the lats money market expanded to
5.12% during the reserve maintenance period ending in August (to 7.72% in September). Overall, the
weighted average interest rate on overnight transactions was 5.06% in the third quarter (a 0.88 per-
centage point decline quarter-on-quarter) and the weighted average interest rate on transactions with
a maturity of up to one month amounted to 6.25% in the third quarter. A decline in the weighted
average interest rate on overnight transactions was on account of the fall in the interest rates to 2.64%,
observed in July due to the excess liquidity. Money market tightness resulted in somewhat exaggerated
changes of RIGIBOR (in the second quarter RIGIBOR for transactions with a 3-month maturity was
9.13%, whereas in the third quarter it was 8.48%; yet during the reporting period the RIGIBOR of all
maturities increased with each month: the 3-month RIGIBOR stood at 6.66% in July, was 7.99% in
August and amounted to 11.06% in September; for the yield curves of RIGIBOR see Chart 12). In the
third quarter, the spread of the lats and the euro money market interest rate indices (RIGIBOR and
EURIBOR respectively) for transactions with a 3-month maturity was on average 1.06 percentage
points low quarter-on-quarter, nevertheless still reaching 4.00%.
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In summer, the activity of transactions on money market shrank: transactions in lats diminished by
19.0% (to 50.0 million lats daily), those in euro by 13.0% (to 24.0 million lats daily) and those in US
dollars by 30.0% (to 21.0 million lats daily).

In July, banks enjoyed ample liquidity — banks demanded no resources from the Bank of Latvia in the
market operations, but sold foreign currency to the Bank of Latvia and resorted to the overnight deposit
facility. The euro exchange rate against the lats was close to the lower limit of the Bank of Latvia's
intervention band. In the first half of August, the US housing market was struck by a crisis, hence the
liquidity deteriorated on the global money and stock markets. Thus, the market exchange rate of the
lats against the euro depreciated slightly on the foreign exchange market of Latvia as well. At the end
of July, the purchase rate of the euro quoted by the banks on the interbank market was 4 basis points
above the lower limit of the intervention band and on 10 August — already 20 basis points above it.

Market stabilised in the second half of August, whereas an unexpected high rate of inflation observed
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in August was reported in September. Market participants had already expected the decline in inflation
for several months, hence due to the impact of inflation data, on 20 September the purchase rate of the
euro expanded to 110 basis points above the lower limit of the Bank of Latvia's intervention band. At
the end of September, however, the euro exchange rate started to depreciate against the lats again. In
the second quarter, the average purchase rate of the euro stood at 27 basis points from the lower limit
of the intervention band and at 26 basis points from it in the third quarter.

The US dollar exchange rate set by the Bank of Latvia continued to follow a downward trend in the
third quarter, reflecting the depreciation of the US dollar against the euro on the global foreign exchange
markets. At the end of the third quarter, the US dollar exchange rate was 0.497 (0.522 at the end of the
previous quarter). The British pound sterling depreciated notably against the lats as well (from 1.044
to 1.002), while Japanese yen appreciated slightly (from 0.425 to 0.430).

In July, the net amount of foreign currency sold by banks to the Bank of Latvia amounted to 34.0
million lats and in the first half of August to 39.6 million lats, with the total value of the purchased
foreign currency reaching 144.1 million lats since the beginning of the year. With the exchange rate
approaching the upper limit of the intervention band, no lats selling transactions were conducted at
the Bank of Latvia, suggesting that this time the pressure on the lats depreciation was not based on
real transactions, but on an overall assessment of the situation and risks.

Over the reporting period, the overall bank liquidity shrank by 109.0 million lats due to the increase in
minimum reserve requirements (8.3%) as well as the rise in the average outstanding currency in
circulation (1.2%).

The Bank of Latvia left the interest rates unchanged as the raising of interest rates in May was effective
and a slowdown in economic activity was observed. The future monetary policy actions have to ensure
a long-term economic growth and reduce risks.

The allotment amount at the tenders of the MROs and foreign exchange swaps remained unchanged:
5.0 million lats and 10.0 million lats were allotted at one tender respectively. The total allotment amount
of the MROs was 325.0 million lats in the reporting period (a quarter-on-quarter increase of 6.6%).
The total demand (471.6 million lats) was 3.0% lower quarter-on-quarter and the amount granted
through loans (179.0 million lats) was by 7.7% lower. The average balance of the MROs declined from
16.4 million lats to 13.1 million lats, whereas the average interest rate rose from 6.42% to 7.02%.

At the tenders of foreign exchange swaps 650.0 million lats (a 6.6% increase quarter-on-quarter) were
supplied, while the demand amounted to 1 079.5 million lats (a 25.4% decrease) and the volume of
concluded foreign exchange swap deals was 380.0 million lats (a 11.6% decline). The weighted average
interest rate shrank from 8.33% to 7.83% and the average balance diminished from 162.4 million lats
to 26.8 million lats. As the lats exchange rate fluctuations around the central parity rate could be
observed, the demand for and the balance of foreign exchange swaps declined more notably than
those of the MRO:s.

The liquidity dynamics is also confirmed by the changes in the use of the Bank of Latvia's standing
facilities. The average balance of the deposit facility amounted to 12.1 million lats in the second quarter
and 15.2 million lats in the third quarter. The average balance of the marginal lending facility shrank
from 41.9 million lats in the second quarter to 20.9 million lats in the third quarter.

When analysing the Bank of Latvia's operations by months, the average balance of the MROs, foreign
exchange swaps and the marginal lending facility rose with each month of the third quarter, whereas
that of the deposit facility declined.

Dynamics of Monetary Aggregates

With the MFI demand deposits with the Bank of Latvia growing despite the fall in the demand for
cash, the monetary base M0 expanded by 110.6 million lats in the third quarter. The annual growth
rate of the monetary base, MFI demand deposits with the central bank and currency in circulation
moderated to 25.1%, 46.2% and 4.7% respectively at the end of September.
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In the third quarter, the Bank of Latvia money supply expanded as a result of purchases of foreign
currency by the central bank and currency swaps, hence the Bank of Latvia net foreign assets grew by
132.8 million lats or 5.1% quarter-on-quarter, posting a 22.4% year-on-year growth. The backing of
the national currency with the central bank's net foreign assets was 112.1% at the end of September
(see Chart 13). Money supply grew also on account of a 121.8 million lats increase in loans granted to
banks and decreased as a result of a pickup of 113.6 million lats in the government deposits with the
Bank of Latvia.
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The impact of inflation curtailment measures, a more prudent approach to financing on the part of
parent banks and the rising interest rates underpinned moderation in lending growth in the third
quarter. In September, its annual rate reached 45.3%, a low since September 2004, recording a 10.9
percentage point drop in comparison with June, and the monthly rate of lending growth in September
was the lowest since April 2006. The lending structure saw considerable changes: the role of industrial
credit granted to businesses became more significant alongside a decline in the growth rate of mort-
gage lending. Loans granted in euro continued to expand while those granted in lats and US dollars
decreased. As the domestic deposits shrank, funds from foreign banks (parent banks and in the form
of syndicated loans) for loan financing played the major role.

In the third quarter, loans granted to resident financial institutions, non-financial corporations and
households increased by 652.0 million lats, the growth being considerably smaller in comparison with
the previous quarter when it reached 1.0 billion lats; see Chart 14 for the annual change in lending). In
September, the annual growth rate of loans to non-financial corporations stood at 45.4%, i.e. 2.6 per-
centage points lower than in June, whereas that of loans granted to households shrank from 68.7% in
June to 52.5% in September. The rate of increase in loans granted to resident financial institutions
posted a pronounced year-on-year fall of 32.2 percentage points to 9.3%.
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Although the lending growth was mostly driven by the expanding mortgage loans (a pickup of 494.4
million lats as compared to that of 588.6 million lats in the previous quarter), the annual growth rate of
the latter recorded a rapid decline from 70.7% in June to 55.5% in September (see Chart 15), includ-
ing a rise of 250.7 million lats in the loans granted to households for house purchase (413.0 million lats
in the previous quarter), with its annual growth rate shrinking from 80.9% to 62.0% respectively. The
increase in consumer credit granted to households was moderate (76.2 million lats), and its annual
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Chart 15
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growth rate declined by 2.7 percentage points to 28.5% in the third quarter. The pickup in corporate
loans was dominated by an increase of 128.5 million lats in industrial credit, with its annual growth rate
moving up 1.6 percentage points to 43.5%.

The high interest rates on the lats money market underlay a further decline in loans granted in lats: in
the third quarter, such loans declined by 151.5 million lats (a slight drop was also observed in loans
granted in other currencies), whereas those granted in euro posted a pickup of §20.3 million lats.
Nevertheless, loans granted in euro recorded a smaller increase than in the previous quarter and their
annual growth rate fell by 15.5 percentage points, standing at 69.6% in September. In the third quar-
ter, the share of euro loans in total loans edged up 2.5 percentage points to 81.3%, and that of lats
loans shrank by 2.2 percentage points to 15.9%.

As the lending growth eased, the ratio of loans granted to financial institutions, non-financial corpora-
tions and households to GDP posted a decline from 86.7% at the end of the second quarter to §2.8%
at the end of the third quarter (including a decrease in the ratio of loans granted to households, as well
as financial institutions and non-financial corporations to 38.2% and 44.6% of GDP respectively).

A rise in loans granted to real estate, renting and business activities (192.3 million lats or 9.6%) was
the largest contributor to corporate loan expansion. Significant lending growth was observed in manu-
facturing (82.7 million lats or 9.9%), energy (54.9 million lats or 31.9%) and other community, social
and personal services (50.5 million lats or 31.2%). The increase in lending to trade was relatively small
(30.5 million lats or 3.9%) whereas loans to financial intermediation recorded a considerable drop
(134.9 million lats or 13.3%). Hence, loans granted to real estate, renting and business activities
amounted to 32.9% of total loans at the end of the third quarter and those granted to manufacturing,
financial intermediation and trade accounted for 13.7%, 13.1% and 12.0% respectively.

In the third quarter, the money supply decreased somewhat (for the dynamics of monetary aggregates
see Charts 16 and 17), resulting in a considerable drop in the annual growth rate of broad money M3
(from 35.7% in June to 23.4% in September). The annual rate of increase of the monetary aggregate
M2 recorded a similar fall (from 34.4% to 22.3% respectively). The most liquid monetary aggregate
M1 posted the most pronounced decrease in the annual growth (from 27.1% in June to 11.8% in
September), reflecting the impact of the rising opportunity costs of overnight deposits and cash — it
was the annual rate of increase of these indicators that recorded a particularly rapid fall in the third
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quarter (that of overnight deposits shrank by 16.9 percentage points to 15.0%, and that of currency
outside MFIs went down 10.5 percentage points to 2.5%). Alongside the above, the outstanding amount
of overnight deposits and currency outside MFIs also decreased (by 211.0 million lats and 33.9 million
lats respectively). The demand for longer-term monetary components, however, increased, i.e. depos-
its redeemable at a period of notice of up to three months and deposits with an agreed maturity of up
to two years grew by 149.4 million lats and 13.7 million lats respectively.

As deposits of resident financial institutions, non-financial corporations and households with MFIs
and their annual growth rate decreased (in the third quarter, deposits shrank by 65.7 million lats; in
June and in September, their annual rates of increase stood at 35.6% and 23.7% respectively; see
Chart 18), that of deposits made in lats recorded a more rapid fall (from 30.2% to 10.2%) whereas that
of deposits made in euro moderated only slightly (from 57.6% to 55.7%). Hence, the share of euro
deposits in total deposits rose to 38.7%, whereas that of lats deposits shrank to 51.2%.
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Overall, a minor decline was observed in deposits of households (24.5 million lats) as well as financial
institutions and non-financial corporations (41.2 million lats) in the third quarter, and the annual
growth rates of deposits of both sectors became almost equal (23.6% and 24.0%). Households actively
switched from deposits in lats to those in euro: deposits in lats decreased by 149.4 million lats whereas
those in euro increased by 140.5 million lats. The shift from deposits in lats to those in euro was not so
pronounced in the non-financial corporation sector.

With the budgetary surplus expanding, the negative net credit of MFIs to the general government
increased by 122.8 million lats in the third quarter.

As the amount of domestic deposits remained broadly unchanged, borrowings from foreign banks
were the major source of funds used for lending in the third quarter: overall, the negative net foreign
assets of MFIs (except the Bank of Latvia) expanded by 633.1 million lats (by 508.3 million lats in the
previous quarter; see Chart 19). MFI (excluding the Bank of Latvia) foreign liabilities increased on
account of significant borrowings from non-resident MFIs, which grew by 778.1 million lats in the third
quarter (including a rise of 441.9 million lats in borrowings from parent banks), as well as from non-
resident non-MFI deposits expanding by 186.1 million lats. MFI (excluding the Bank of Latvia) for-
eign assets also posted a rapid pickup of 609.1 million lats, with overnight loans granted to foreign
banks accounting for the largest growth (529.1 million lats).
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Box 3. Sectoral money holdings

The analysis of the major factors driving the private sector money demand is significant for timely
identification of signals of medium and longer-term risks to the economic stability which result from
monetary developments. The behaviour of households and non-financial corporations with respect to the
above may differ notably, hence the examination of individual sectors ensures a better understanding of
the dynamics and driving factors of the overall money demand, facilitating the identification of signals
relevant for the implementation of monetary policy.

The assessment of the driving factors of the private sector money demand in the economy is an important
part of monetary analysis. The sectoral approach is particularly significant in identifying the sectors with a
larger contribution to the overall monetary growth and determining the factors behind such contribution.

Households, financial institutions and non-financial corporations have funds both for the purposes of
settling payments and savings; however, the relative importance of these purposes varies across sectors,
hence the dynamics of the sectoral components of money supply also differs in various periods of the
economic development. Thus the analysis of money holdings by sector provides an opportunity to explain
the developments of monetary aggregates and the relation of the monetary and price dynamics more
accurately.

Availability of sectoral monetary aggregates in Latvia

The definition of monetary aggregates in Latvia corresponds to the ECB approach with respect to the
money-issuing sector and money-holding sector. The former comprises resident MFIs and the latter - all
resident non-MFIs (except the central government), i.e. households, financial institutions, non-financial
corporations and local governments.

When assessing the money demand of different sectors, significant economic interrelationships can be
obtained from maximally longer data time series. As regards Latvia, transition to the ECB approach in
calculating monetary aggregates took place after Latvia joined the EU in 2004; nevertheless, data in the
relevant breakdown have been available already since 2002 when the Bank of Latvia began compiling
monthly balance sheet statistics of credit institutions in line with the ECB requirements.

Data on the broad money M3 components provides a detailed insight into the breakdown of sectoral
money holdings into overnight deposits, short-term deposits (with an agreed maturity of up to 6 months
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and with 6-12 month maturity), deposits with an agreed maturity of 1 to 2 years and deposits redeemable
at a period of notice of up to 3 months. Overall, these deposits account for more than 80% of total M3,
with currency outside MFIs and marketable money market instruments (15% and 2% respectively) forming
the rest of it (see Chart 20.1).

Sectoral breakdown of M3 deposits

Household deposits account for more than half of M3 deposits and the dominant role of households
among the private sector depositors tends to strengthen slowly but steadily (in the first quarter of 2002 their
share was 53.5% and in the third quarter of 2007 it was already 62.2%). The share of non-financial
corporation deposits has shrank considerably, down from 44.0% to 32.8% respectively whereas that of
non-monetary financial institutions (leasing companies, pension funds, insurance corporations etc.) has
expanded from 2.5% to 5.0% (see Chart 20.2). Such dynamics suggests that the growing significance of
non-monetary financial sector notwithstanding, it has not been able to essentially increase its role in attracting
the financial assets of households.

Chart 20.2
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Chart 20.3 shows the sectoral breakdown of M3 deposits by component. Over the last five years, the share
of overnight deposits in total deposits across all sectors has expanded (in the non-financial corporation
sector this expansion has been minimal though), and in the household and non-financial corporation
sector they tend to account for an increasingly larger share of M3 deposits. The importance of the deposits
with an agreed maturity of up to 2 years has lessened (apart from non-financial corporation deposits where
the share of such deposits has remained invariably small). The share of deposits redeemable at a period of
notice of up to 3 months remains small, albeit on the upward trend, in the household sector. It suggests that
savings and time deposits are not the major type of household saving and even less so in the non-financial
corporations.
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Non-financial corporation funds (almost 80% of M3 deposits) have been placed in overnight deposits
ensuring the possibility of making settlements freely and placing less money in less liquid types of deposits.
The smallest share of funds deposited overnight remains in the deposits of non-monetary financial institutions
(mostly insurance corporations and pension funds).

Although the sectoral breakdown of M3 deposits characterises the dominating trends of changes in money
demand, data on the remaining M3 component holdings in different sectors of the economy would be
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useful for a comprehensive assessment of the situation. In the case of Latvia, there exists a strong possibility
of exchanging deposits for cash, although the relative significance of cash declines quite rapidly (it should
be noted that the holders of currency in circulation are also not easily identified). The marketable money
market instruments continue to play a minor role, therefore the lack of data on their impact on money
demand by sector currently is not an issue.

INTEREST RATES

In the third quarter, interest rates on new loans granted in lats to resident non-financial corporations
and households and on time deposits received from them were somewhat lower on average in com-
parison with the previous quarter whereas those on loans granted and time deposits received in euro
continued to rise gradually. The dynamics of interest rates on loans and deposits was underpinned by
the development trends of money market interest rates.

In July, short-term interest rates on various types of loans granted and deposits received in lats mostly
decreased before rebounding again in August and September. As regards short-term interest rates on
loans granted and deposits received in euro, they generally posted a gradual rise. Overall, in the third
quarter the weighted average interest rate on new consumer credit in lats, with a floating interest rate
and initial interest rate fixation period of up to one year, granted to households (see Chart 21) was 0.1
percentage point lower (19.1%) quarter-on-quarter whereas that on loans granted in euro rose by 0.4
percentage point to 7.0%. The weighted average interest rate on new loans with an initial interest rate
fixation period of up to one year granted to households for house purchase in lats (see Chart 22) and
that on loans granted in euro moved up 1.5 percentage points (to 11.1%) and 0.2 percentage point (to
6.0%) respectively.
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The weighted average interest rate on new lats loans in the amount below 0.2 million euro granted to
non-financial corporations with a floating interest rate and an initial interest rate fixation period of up
to one year (see Chart 23) decreased by 0.5 percentage point in the third quarter in comparison with
the previous quarter and was 11.6%, whereas that on euro loans grew by 0.2 percentage point to 7.5%.
In the third quarter, the weighted average interest rate on new lats short-term loans in the amount of
0.2-1 million euro granted to non-financial corporations edged up 0.1 percentage point to 10.2% and
that on euro loans increased by 0.5 percentage point to 7.0%. The weighted average interest rate on
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Chart 23
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lats short-term loans above 1 million euro shrank by 1.2 percentage points to 8.7% whereas that on
euro loans rose by 0.4 percentage point to 6.5%.

In the third quarter, the weighted average interest rate on short-term deposits in lats received from
resident households and non-financial corporations (see Chart 24) dropped by 0.4 percentage point
quarter-on-quarter to 5.9%, and that on short-term deposits in euro grew on average by 0.3 percentage
point to 3.9%.
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The weighted average interest rates on transactions with a longer initial interest rate fixation period
moved up for both lats and euro loans granted to resident households as well as deposits received from
them. Interest rates on long-term loans granted in lats and in euro to households for house purchase
rose by 0.5-6.4 percentage points and 0.1-0.4 percentage point on average respectively. Interest rates
on long-term consumer credit granted in lats and in euro to households increased by 1.4-4.3 percent-
age points and 0.2-0.4 percentage point on average respectively. The weighted average interest rates
on longer-term deposits received from households in lats and in euro were 0.5-0.7 percentage point
and 0.1-0.7 percentage point higher respectively (except on deposits with an initial interest rate fixa-
tion over 5 years).

With the CPI increasing (see Chart 25), the real interest rate on short-term loans granted to house-
holds and non-financial corporations in lats declined by 1.4 percentage points to 1.2% and that on
long-term loans picked up 0.9 percentage point (to 6.5%) in the third quarter. The negative real inter-
est rates on deposits received in lats shrank: those on short-term and long-term deposits decreased by
2.0 percentage points (to —4.4%) and 1.1 percentage points (to —3.2%) respectively.
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SECURITIES MARKET DEVELOPMENTS

In August, the Treasury held auctions of 6-month and 12-month Treasury bills as well as 5-year Trea-
sury bonds on the primary market but no securities were sold although the total amount to be allotted
was 12 million lats and the demand was 12.3 million lats. In August, competitive multi-price auctions
and non-competitive auctions of 11-year bonds were held for the first time, and securities were sold in
the amount of 2.0 million lats (bonds were offered in the amount of 5.0 million lats, the demand being
3.8 million lats) with the weighted average yield of 5.65%. Since convergence of interest rates is ex-
pected in the future, the Treasury and banks could reach a compromise with respect to the long-term
interest rates while in the short-term auctions of securities banks looked to interest rates that would be
more in line with the situation on the money market. The high interest rates bid were not acceptable to
the Treasury as it was not in urgent need for funds.

The amount of Latvian government securities outstanding decreased by 3.6% (to 387.4 million lats).
The breakdown of government securities by holder encountered only minor changes — Latvian banks,
other residents and non-residents held 40.3%, 34.1% and 25.6% of them respectively.

On the secondary market, the RSE yield on 10-year Treasury bonds maturing in 2015 rose from 5.00%
to 5.41% in the third quarter. The yield on bonds of the SISC Latvijas Hipotéku un zemes banka
maturing in 2013 shrank from 7.65% to 7.00%. In view of the tight liquidity conditions in the market,
such change in the interest rate spreads between the yields of private and government securities largely
reflected the separated markets rather than a real risk assessment.

In the third quarter, the Latvian Eurobond (maturing in 2014) yield decreased from 4.81% to 4.71%,
and the spread between the above and the same maturity German Government Eurobond yield rose
from 27 basis points to 44 basis points. The increase in the spread resulted from the risk revision of
government bonds of the transition countries: in view of the US real estate market turmoils investors
became more prudent with respect to the government bonds of the transition countries and the inter-
est rate spreads increased. The deterioration of the Latvian macroeconomic indicators also played an
essential role. The bond yields of the developed countries fell as they were considered a safe invest-
ment in comparison with the debt securities of higher risk and yield, and their demand increased.

The stock of outstanding corporate debt securities, denominated in lats and registered with the LCD,
decreased by 15.6%. Two issues of the SISC Latvijas Hipotéku un zemes banka mortgage bonds in the
amount of 8.0 million lats matured, and the JSC Baltic Trust Bank mortgage bonds in the amount of
3.0 million lats were redeemed prior to maturity. The JSC Akciju komercbanka "Baltikums" issued new
credit linked notes in the amount of 0.5 million lats with a floating interest rate and maturity of two
years.

In the third quarter, the turnover of debt securities on the RSE was 9.5 million lats (2.3 times higher
quarter-on-quarter). Government securities recorded the highest turnover (9.1 million lats), and that
of the SJSC Latvijas Hipotéku un zemes banka mortgage bonds amounted to 0.4 million lats.

With the growth rate remaining high, OMX Riga increased by 6.7% whereas the Baltic equity index
OMXBGI edged up a mere 0.1%. The RSE stock price index reached a record high also due to the
upward pressure of the high inflation on stock prices. Most companies quoted on the stock exchange
reported good turnover and profit indicators, hence the overall sentiment was positive despite the volatility
of the global markets. The stock index of Latvia recorded only a minor impact of the global developments
observed in August (the US mortgage loan crisis), returning to its previous level in a few days.

The Latvian stock market capitalisation increased by 6.7% (to 2.1 billion lats). In the third quarter, the
RSE turnover totalled 14.1 million lats, which is 6.8% higher quarter-on-quarter. The JSC Latvijas
Kugnieciba and the JSC Grindeks shares posted the highest turnover (4.8 million lats and 2.9 million
lats respectively). Interest in the JSC Latvijas Kugnieciba shares was mostly expressed abroad, and
these shares posted a significant price rise of 17.6%.
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SEASONAL ADJUSTMENT OF MONETARY AGGREGATES

As of the first quarter of 2005, the Bank of Latvia publishes seasonally adjusted time series of the
monetary aggregates M1, M2 and M3, calculated on the basis of the ECB methodology.

The analysis of the dynamics of the monetary aggregates M1, M2 and M3, made with the software
"DEMETRA Version 2.1 (Jul 9 2007)", is shown in Charts 26-37, using the data from October 1999 to
September 2007. See the Bank of Latvia's Monetdarais Apskats. Monetary Review for the methodology
applied to the seasonal adjustment of such aggregates (Issue No. 1, 2004, pp. 53-57).

Analysis of monetary time series suggests a correlation between seasonal volatility and their values,
hence as of the first quarter of 2007, the time series are first modified through a logarithmic transforma-
tion. A multiplicative model is built for the decomposition of time series, i.e. the respective aggregate
Y, is expressed as follows: Y, = T, X S, x I, where T, is the component featuring the aggregate's
development trend, S, - a seasonal component and /, - non-regular component (component containing
no relevant information on the respective aggregate and its values are determined by occasional
circumstances). In the multiplicative model, a seasonally adjusted time series of the time series {Y'} is
referred to as the time series {Y, /S }, i.e. the time series derived by dividing the original time series by
its seasonal component.

The seasonal models of M1 and M2 time series are derived directly (by building models for M1 and
M2 time series). An indirect approach is applied to develop the seasonally adjusted M3 time series,
obtaining it as the multiplication of the seasonally adjusted M2 and M3/M2 time series.
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HIGHLIGHTS OF RESOLUTIONS AND REGULATIONS ADOPTED IN PURSUIT OF THE
BANK OF LATVIA'S MAIN TASKS (THIRD QUARTER OF 2007)

12 July
The Council of the Bank of Latvia approved Regulation No. 6 "The Monthly Report of Holders of
Securities" (in effect as of 1 January 2008).

The Council of the Bank of Latvia approved Regulation No. 7 "The Description of the Lats Banknotes"
(in effect as of 13 July 2007).

13 September
The Council of the Bank of Latvia approved Regulation No. § "Regulation for the Credit Register" (in
effect as of 1 January 2008).

The Council of the Bank of Latvia approved Regulation No. 9 "Regulation for the Amount of and the
Payment Procedure for the Fees to Be Paid for the Use of the Credit Register by Its Participants" (in
effect as of 1 January 2008).
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MONETARY INDICATORS AND INTEREST RATES
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institutions, non-financial
corporations and households'

Rezidentu finanSu iestazu,
nefinandu sabiedribu un
majsaimniecibu noguldfjumi’
Deposits of resident financial
institutions, non-financial
corporations and households'

Ilgtermina procentu likme

konvergences novérteSanai’

Long-term interest rate for 432 436
convergence assessment

purposes’

RIGIBOR kreditiem ar 3 méneSu
terminu’ 44 5.1
RIGIBOR (3-month loans)?

Valdibas obligaciju vidgja pelnas
likme

Average yield on government
bonds

OMX Riga® 586.8  608.3

2006

X

38.6
39.5
39.9
377

59.5

4.38

4.8

47

606.0

1. cet.

Q1
417
39.7
403
375

41.0

4.13

44

3.7

615.6

45.5
43.9
443
41.8

4.55

5.0

605.3

! Parmainas salidzinajuma ar iepriek$gja gada atbilstoSo periodu (%).

" Year-on-year changes (%).

447
40.1
41.6
39.2

64.0

44.0

3.60

4.0

3.7

638.4

XI
418
40.1
404
38.1

4.95

43

5.0°

628.2

2 Valdibas 10 gadu obligaciju vidgjas vértspapiru otrreizgja tirgus pelnas likmes.
2 Average secondary market yields of 10-year government bonds.

3 Vidgji perioda.
3 Average of the period.

* Valdibas 10 gadu obligaciju vidgjas svertas vertspapiru sakotngja tirgus pelnas likmes.
* Weighted average primary market yields of 10-year government bonds.
3 Valdibas 5 gadu obligaciju vidgjas svértas vértspapiru sakotngja tirgus pelnas likmes.
> Weighted average primary market yields of 5-year government bonds.

© Valdibas 2 gadu obligaciju vidgjas vertspapiru sakotngja tirgus pelnas likmes.

© Weighted average primary market yields of 2-year government bonds.
7 Valdibas 11 gadu obligaciju vidgjas svertas vertspapiru sakotngja tirgus pelnas likmes.
7 Weighted average primary market yields of 11-year government bonds.

2. cet.
Q2

XII
41.7
39.7
40.3
375

58.4

4.90

42

5.2

650.2

40.8
39.3
39.7
38.1

424

42

434

595.3

2007

40.0
39.9
39.9
37.5

58.2

492

3.8

5.1

676.3

3. cet.
Q3

38.6
39.5
39.9
371

41.0

4.8

4.7

600.5

38.6
36.5

59.0

5.07

5.6

52

712.6

4. cet.
Q4

it

33.6
36.4
36.7
34.1

58.2

5.14

6.3

6.0°

674.3

41.7
39.7
40.3
37.5

41.0

4.5

5.1°

627.2

v

30.1
34.6
352
32,6

60.4

35.9

5.52

93

661.6

2007

1. cet.

Q1

202
34.8
354
324

56.6

36.2

6.03

10.0

667.4

33.6
36.4
36.7
34.1

372

52

5.2°

687.1

VI
27.1
344
357
314

56.2

5.62

8.1

674.6

2. cet.

Q2

27.1
34.4
35.7
31.4

35.6

9.2

668.2

viI
252
30.3
32.0
21.9

31.9

5.28

6.7

716.7

3. cet.
Q3

VIII

19.0
26.4
279
243

49.6

5.32

79

57

727.5

22.3
23.4
19.8

23.7

8.5

5.7

729.6

IX

11.8
22.3
234
19.8

23.7

5.21

11.0

746.4

73



2 REALA SEKTORA RADITAJI UN CENAS
*® REAL SECTOR INDICATORS AND PRICES

2006

Ripniecibas produkcija
Industrial output

Apjoms (faktiskajas cenas; milj. latu)
Volume (at current prices; in millions of lats)

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

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

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

Apjoma parmainas' (%)
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)

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

Bezdarba Iimenis (%)
Unemployment rate (%)

RaZotdju cenu parmainas (salidzinajuma ar iepriek3gjo
periodu; %)

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

Pat@rina cenu inflacija

Consumer price inflation
Salidzinajuma ar iepriekSgja gada atbilstoSo periodu
(%)
Year-on-year basis (%)

Salidzinajuma ar iepriek3gjo periodu (%)
Quarter-on-quarter basis (%)

Valsts konsolidéta kopbudZeta finansiala bilance

3785.6

4.8

59497

4990.8

29.8

6.5

10.3

6.5

Financial surplus/deficit in the general government consolidated budget

Parpalikums vai deficits (milj. latu)
Surplus/deficit (in millions of lats)

Attieciba pret iek$zemes kopproduktu (%)
Ratio to GDP (%)

! Parmainas salidzindjuma ar iepriek$&ja gada atbilstoSo periodu.
! Year-on-year basis.

T4

-98.6

0.9

1. cet.

Q1

879.3

9.4

14 478

-1.0

1028.2

26.9

74

3.0

7.0

124.3

54

2. cet.

Q

916.7

3.6

15534

1.6

11947

27.6

7.0

2.7

6.3

82.9

3.1

3. cet. 4. cet.

Q3 Q4

947.6

4.8

15292

2.5

1300.3

28.8

6.8

2.7

6.6

973

33

1042.0

1.7

14193

-6.6

1 467.6

349

6.5

39

6.3

-403.1

12.3

2007

1. cet.

Q1

1065.5

0.8

14929

3.1

1365.5

29.2

6.3

5.7

7.6

2.7

151.1

52

2. cet.
Q2

1110.1

1.3

16 451

59

15433

24.0

5.8

44

8.6

2.7

102.5

3.0

3. cet.

Q3

11123

1.2

15784

32

1585.5

16.8

il

1.8

10.3

28

97.6

2.6



2b REALA SEKTORA RADITAJI UN CENAS

REAL SECTOR INDICATORS AND PRICES

Rupniecibas produkcija
Industrial output

Apjoms (faktiskajas cenas; milj.
latu)

Volume (at current prices;

in millions of lats)

Apjoma parmainas' (salidzinamajas
cenas; %)

Increase/decrease’ (at constant
prices; %)

Ostas sanemtas un no tam nosititas kravas

Cargoes loaded and unloaded at ports

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

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

2006

viI

298.6

39

5125

-5.0

VI

3273

79

5621

13.0

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)

Apjoma parmainas' (salidzinamajas
cenas; %)

Increase/decrease’ (at constant
prices; %)

Bezdarba limenis (%)
Unemployment rate (%)

RaZotdju cenu parmainas (salidzinajuma
ar iepriek3gjo periodu; %)

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

Patérina cenu inflacija
Consumer price inflation

Salidzinajuma ar iepriek$gja gada
atbilstoSo periodu (%)
Year-on-year basis (%)

Salidzinajuma ar iepriek$gjo
ménesi (%)
Month-on-month basis (%)

Patérina cenu gada pamatinflacija (%)
Annual core inflation (%)

Valsts konsolidéta kopbudZeta
finansialais parpalikums vai deficits
(milj. latu)

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

! Parmainas salidzindjuma ar iepriek$gja gada atbilstoSo periodu.

! Year-on-year basis.

420.5

254

6.9

0.8

6.9

0.6

4.9

214

4423

279

6.9

0.9

6.8

02

4.8

33.1

IX

3217

25

4545

437.6

6.8

59

0.7

47

42.8

348.1

5.0

4873

466.1

6.6

5.6

0.5

4.8

XI

353.8

4588

3.4

448.8

324

6.6

6.4

53

-70.9

XII

340.1

4733

-15.1

552.7

355

6.5

0.7

6.8

0.3

5.8

—333.7

2007

3383

0.5

4446

-10.0

438.3

30.9

6.5

33

7.1

6.0

153.9

I

342.0

20

4700

39

437.2

315

6.5

73

0.5

6.5

-12.8

I

385.2

5782

489.9

25.8

6.3

8.5

7.7

10.0

v

355.1

5220

0.9

478.5

6.1

8.9

0.9

8.1

23.7

383.7

3.5

5676

5.3

526.7

259

59

82

0.6

79

100.2

VI

371.3

0.9

5356

11.8

538.1

232

58

0.4

8.8

0.9

8.1

=214

viI

361.4

3.1

5576

8.8

536.8

5.7

0.8

9.5

9.1

36.1

VI

386.1

32

5397

540.9

17.5

54

0.3

10.1

0.4

10.1

579

IX

364.8

4811

5.9

507.8

9.9

5.1

11.4

10.8

3.6

75



LATVIJAS BANKAS NAUDAS PARSKATS

MONETARY BASE

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

Skaidra nauda apgroziba
Currency in circulation

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

Noguldijumi Latvijas Banka
latos

Deposits with the Bank of
Latvia in lats

Noguldijumu ipatsvars naudas
baze (%)

Deposits as percent of the
monetary base

MO
Tirie argjie aktivi
Net foreign assets

Krediti MFI
Loans to MFIs

Kredits centralajai valdibai
(neto)

Credit to central government
(net)

Pargjie aktivi (neto)
Other items (net)

Kopa
Total

76

2006

viI

948.8

52.6

856.4

474

1805.3

1978.6

-113.1

-60.3

1805.3

VIII

961.4

978.8

1940.2

22015

10.0

-206.6

-64.8

1940.2

IX

983.5

952.6

49.2

1936.2

22183

20.8

-2334

-69.5

1936.2

1067.1

2065.1

2397.1

-258.5

-73.6

2065.1

XI

1023.8

523

933.4

1957.2

2413.1

-271.0

-178.8

1957.2

XII

1073.9

47.8

11749

522

2248.8

24144

-115.8

2248.8

1054.3

21019

2439.0

-231.6

-105.6

21019

I

1031.0

472

11545

2185.5

2507.8

2.7

-237.6

-87.4

2185.5

11

1030.0

472

1150.8

2180.8

24558

419

-225.5

915

2180.8

v

1049.6

11952

22448

2409.6

140.6

-218.4

-86.9

22448

1034.1

46.1

1210.8

539

22450

2554.0

23.0

2475

-84.6

22450

VI

1056.1

45.7

1255.7

2311.8

25823

-186.0

2311.8

VIl

1054.7

12142

53.5

2268.9

2636.1

-248.1

-119.1

2268.9

VIII

1057.5

445

1319.0

55.5

2376.6

2725.6

-288.0

-107.9

2376.6

IX

1029.4

425

1393.0

57.5

24224

2715.1

121.8

-299.6

-114.9

24224



4, 'MONETARIE RADITAJI UN TO SASTAVDALAS

MONETARY AGGREGATES AND COUNTERPARTS

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

Monetarie radrtaji
Monetary aggregates

M3

Repo darfjumi
Repos

Naudas tirgus fondu akcijas
un dalas

Money market fund shares
and units

Parada vertspapiri ar
terminu lidz 2 gadiem
Debt securities issued
with maturity of up to
2 years

M2

Noguldtjumi ar noteikto
terminu lidz 2 gadiem
Deposits with agreed
maturity of up to 2 years
Noguldijumi ar bridindjuma
terminu par iznem3anu
lidz 3 méneSiem

Deposits redeemable at
notice of up to 3 months

Ml

Skaidra nauda apgroziba'
Currency outside MFIs

Noguldijumi uz nakti
Overnight deposits

2006

viI

4673.1

0

328

2.6

4637.6

1082.3

135.8

3419.5

859.0

2560.5

VI IX X

4817.0 48999 51107

0 0 0

319 311

2.6 26 4.9

4782.6 48662 507438

11225 11664 1183.1

1370 149.9 138.8

35232 35499 37528

8746 8925 904.4

26485 26574 28434

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

XI

5210.5

5173.0

1198.1

141.2

3833.7

921.3

29124

2007

XII I

55068 5534.7

54560 54778

12419 1303.6

148.2 156.8

4065.8 4017.5

969.3 9543

3096.5 3063.2

Centralas valdibas noguldijumi

271.
Deposits of central government ’

Tlgaka termina finanu saistibas

266.8

308.8

315.3 3433 89.8 2483

Longer-term financial
liabilities
Noguldtjumi ar noteikto
terminu ilgaku par 2 gadiem
Deposits with agreed
maturity of over 2 years

Noguldijumi ar bridindjuma
terminu par iznem3anu
ilgaku par 3 méneSiem
Deposits redeemable at
notice of over 3 months

Parada vértspapiri ar
terminu ilgaku par 2 gadiem
Debt securities issued with
maturity of over 2 years
Kapitals un rezerves
Capital and reserves

Krediti rezidentiem

Credit to residents

Kredits valdibai

Credit to general government

Kredits pargjiem rezidentiem

Credit to other residents

Aizdevumi
Loans
Tirie argjie aktivi
Net external assets
Pargjie posteni (neto)
Other items (net)

Bez atlikumiem MFI kasés.
Dati precizéti.
Data have been revised.

1
2

1610.4

162.2

317.2

1131.0

8260.2

356.0

7904.3

7856.9

-1724.1

-19.2

16722 16920 17295

162.2 161.5 164.8

3154 3154 318.7

11946 12151 1246.0

8591.6 8930.7 9274.1

3409 3394 3453

8250.7 85914 89288

82014 8537.0 8873.7

-1851.4 -2028.1

-15.8 1.8 -125

17524

165.4

318.6

1268.4

9733.6

356.8

9376.8

93233

36.9

1804.9 1829.1

173.7 163.6

315.1 3183

1316.1 13472

10110.6 10419.3
333.7  368.7
9776.9 10050.6

97229 99943

-2131.0 -23904 -2634.7 -28124

74.5 5.3

5582.6

0

4.8

55284

1393.8

157.0

3971.6

935.7

3041.9

258.0

1867.6

161.9

3224

1383.4

10773.8

374.6

10399.3

10 340.2

-3032.8

329

I

57369

5663.2

1469.8

160.7

4032.7

933.6

3099.1

2459

18825

160.8

321.6

1400.0

11 189.7

364.3

10 825.4

10767.2

-3293.6

30.8

v? A%

5838.1  5900.0

0 0

45.6

315 332

57573 58212

1531.8 1566.2

166.7 175.9

40589 4079.1

940.6 9323

31183 3146.7

239.9 271.7

2038.1 2060.5

163.0 169.9

0.1 0.1

320.9 305.6

15542 15848

115314 11759.0
358.4 317.6
11173.0 114413
11113.8 113849
-3387.4 -3508.2

279 18.6

VI

6146.6

6035.3

1642.5

178.5

42143

948.6

3265.7

210.4

21042

173.1

0.1

305.8

16252

12 138.6

325.6

11812.9

11754.6

-3675.5

1.9

viI

6167.0

70.4

6044.5

1576.2

187.7

4280.7

946.8

33338

2742

2156.7

176.2

0.1

307.0

1673.4

12 336.6

2917.5

12 039.2

11 980.5

37443

-5.6

VI

6161.2

0

62.2

6047.2

1660.8

195.3

4191.1

940.6

3250.6

3134

21794

175.1

0.1

298.4

1705.9

12 626.7

303.1

12 323.6

12265.3

=3995.7

-23.0

IX

6044.6

49.9

41.2

5953.5

1656.2

327.9

3969.4

914.7

3054.7

3224

22314

168.2

0.1

298.6

1764.5
12782.9
3224

12 460.5
12 406.6
41758

8.7

71
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SEZONALI IZLIDZINATIE NAUDAS RADITAJI
SEASONALLY ADJUSTED MONETARY AGGREGATES

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

M1
M2

M3

2006
viI
3369.1
4622.5
4659.5

VI IX X XI XII
35250 35659 37478 38314 39544
4779.9 49263 51151 52007 53421
48134 49608 51509 5237.1 53902

2007

1 I I v A VI viI VI IX
40268 4030.1 40752 4103.6 41275 41589 42246 42000 3988.6
5456.1 55465 56443 57380 58538 59659 60073 60452 6056.9
55107 56020 5717.7 58183 59358 60733 61274 6160.1 6147.8



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)

2006 2007
Vil VIII IX X XI XII I I I v v VI Vil VIII IX

AKTIVI
ASSETS

Aizdevumi rezidentiem

. 0 10.0 20.8 0 0 0 0 2.7 419  140.6 23.0 0 0 468 121.8
Loans to residents

Valdibai
General government

Citiem rezidentiem
Other residents

MFI

0 10.0 20.8 0 0 0 0 2.1 419 140.6 23.0 0 0 468  121.8
MFIs

Rezidentu emitéto neakciju
VErtspapiru turgjumi

Holdings of securities other than
shares issued by residents

4.6 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Valdibas

4.6 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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

2109.0 23222 23414 25209 25479 25530 25669 2633.0 25803 2526.1 26742 26957 27523 28488 28434
External assets

Pamatlidzek]i

. 33.1 33.0 32.8 32.7 325 32.8 325 324 324 325 323 31.9 31.7 31.6 315
Fixed assets

Pargjie aktivi

- 24 24 22 22 2.1 22 21 26 3.0 3.7 31 23 2.1 23 22
Remaining assets

Kopa

Total 2149.1 23676 23973 25558 25825 25880 26015 2670.7 2657.6 27028 27326 27299 27862 29295 29989

PASIVI
LIABILITIES

Skaidra nauda apgroziba

. . 9488 9614 9835  998.0 10238 10739 1047.6 1031.0 10300 1049.6 1034.1 1056.1 10547 1057.5 1029.4
Currency in circulation

Rezidentu noguldfjumi

. . 9743 11856 11862 13268 13125 12684 1321.0 13949 1379.0 14164 14612 14446 1486.1 1609.0 1692.6
Deposits of residents

Centralas valdibas

117.7 2066 2334 2585 2770 49.8 2316 2376 2255 2184 2475 1860 2481  288.0  299.6
Central government

Citu rezidentu

. 5.9 9.1 33 5.3 34 6.3 2.8 2.8 24 2.8 29 3.0 9.0 8.7 8.3
Other residents

MFI

MFIs 850.7  969.9 9495 1063.0 1032.1 12123 10866 11546 11512 11951 12108 12556 1229.0 13122 13847

Emitétie parada vertspapiri
Debt securities issued

e 928 982 1000 997 1012 1035 1025 1165 1198 1166 1130 1130 1259 1366 1450
Capital and reserves
Aréjas saistibas

S 130.3 120.7 123.1 123.7 134.8 138.7 1279 125.3 124.5 116.5 120.2 1134 116.2 1232 1282
External liabilities

e 2.8 18 44 76 102 36 26 30 42 37 41 2.9 32 33 37
Remaining liabilities
Kopa

Total 2149.1 2367.6 23973 25558 25825 25880 26015 2670.7 2657.6 27028 2732.6 27299 27862 2929.5 2998.9

79



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)

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
Pamatlidzek]i

Fixed assets

Pargjie aktivi
Remaining assets

Kopa
Total

PASIVI
LIABILITIES

Rezidentu
noguldfjumi
Deposits of residents

Centralas valdibas
Central government

Citu rezidentu
Other residents

MFI
MFIs

Naudas tirgus fondu
akcijas un dalas
Money market fund
shares and units

Emitétie parada
Vertspapiri
Debt securities issued

Kapitals un rezerves
Capital and reserves

Argjas saistibas
External liabilities

Pargjas saistibas
Remaining liabilities

Kopa
Total

80

2006

viI

9282.6

7856.9

1333.0

303.4

258.7

0.2

44.6

412

35122

144.0

201.0

13 490.4

4572.1

154.2

39349

483.0

32.8

319.8

1038.1

72149

312.6

13 490.4

VI

9 666.8

929

8201.4

1372.5

292.5

248.0

0.2

443

49.1

3643.0

145.0

186.9

13983.3

4534.1

60.2

4061.0

412.8

31.9

318.0

1096.4

7695.9

307.1

13983.3

IX

10019.7

95.6

8537.0

1387.1

289.7

243.8

0.2

54.2

3590.3

133.7

213.1

14 300.6

4 666.6

75.4

41319

459.2

312

318.0

1115.1

7836.6

333.1

14 300.6

10 526.1

933

8873.7

1559.1

300.3

252.0

0.2

549

35317

137.2

2219

14772.2

4883.8

56.8

43299

497.1

31.1

3235

1146.3

8059.9

327.6

14772.2

XI

10910.9

93.8

93233

1493.7

308.3

263.0

0.2

532

35024

137.8

2432

15 155.7

4942.6

66.3

44137

462.7

32.7

3235

1167.2

8305.9

383.8

15 155.7

XII

11515.9

74.8

97229

17183

307.1

2589

0.4

53.6

3625.8

133.9

231.6

15867.9

5200.3

40.0

4654.0

506.3

46.1

319.8

12127

8674.8

4143

15867.9

2007

117094 12108.3

74.9 74.9

9994.3 10340.2

16403 1693.2

342.2 354.5
293.8 299.7

0.4 0.4
48.0 544
559 58.7

37369 38789

134.7 137.0

224.1 225.7

16203.2 16763.1

52547 5314.6

16.7 20.4

46842 47518

553.7 5424
521 49.4
323.1 3272

12448 1266.8

89883 94195

340.2 385.6

162032 16 763.1

I

12 463.9

74.9

10767.2

1621.8

3412

289.5

0.4

51.3

57.8

40522

134.2

2393

17 288.5

5381.6

20.4

4888.2

473.0

515

343.7

1280.3

9801.6

429.8

17 288.5

12 900.3

74.8

11113.8

1711.7

3377

283.6

0.6

53.6

58.6

4074.6

138.5

2170.5

17780.2

5516.0

21.5

4977.0

517.5

49.2

3524

1437.6

9871.5

5535

17780.2

13 160.5

78.5

11384.9

1697.1

297.1

239.2

0.5

55.9

3986.9

139.5

2493

17 889.2

5567.6

24.2

5055.9

4817.5

45.6

338.8

1471.8

10 049.1

416.2

17 889.2

VI

13 698.0

80.4

11754.6

1863.0

307.7

2453

0.5

57.8

4148.0

144.5

263.9

18 619.9

5889.2

24.4

5256.9

608.0

59.6

357.6

15122

10 405.8

395.6

18 619.9

viI

138724

67.1

11.980.5

1824.8

295.2

230.4

0.6

58.1

4641.9

148.2

271.1

19 286.8

5887.6

26.1

5265.0

596.5

70.4

359.1

1547.5

11 022.3

400.0

19 286.8

VIII

141325

67.0

12265.3

1.800.2

303.7

236.1

0.7

57.6

44583

1533

286.3

19391.7

5786.9

254

52731

488.4

62.2

350.1

1569.3

11179.7

443.5

19391.7

IX

14 385.7

86.3

12 406.6

1892.9

309.3

236.1

0.7

72.4

532

4757.1

158.4

297.0

19 960.7

5729.6

22.8

51988

508.0

49.9

339.8

1619.5

11 648.0

573.9

19 960.7



8.

MFI KONSOLIDETA BILANCE

CONSOLIDATED BALANCE SHEET OF MFIs

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

AKTIVI
ASSETS

Aizdevumi rezidentiem
Loans to residents

Valdbai
General government

Citiem rezidentiem
Other residents

Citu rezidentu emitéto
neakciju vertspapiru
turgjumi

Holdings of securities
other than shares issued
by other residents

Valdibas
General government

Citu rezidentu
Other residents

Citu rezidentu emitéto
akciju un citu kapitala
VErtspapiru turgjumi
Holdings of shares and
other equity issued by
other residents

Argjie aktivi

External assets
Pamatlidzekli

Fixed assets

Pargjie aktivi
Remaining assets

Kopa
Total

PASIVI
LIABILITIES

Skaidra nauda apgroziba'
Currency outside MFIs

Centralas valdibas
noguldfjumi
Deposits of central
government

Citas valdibas un citu
rezidentu noguldijumi
Deposits of other
general government and
other residents

Naudas tirgus fondu
akcijas un dalas
Money market fund
shares and units

Emitétie parada
Vertspapiri
Debt securities issued

Kapitals un rezerves
Capital and reserves
Aréjas saistibas
External liabilities
Pargjas saistibas
Remaining liabilities

MFI savstarpgjo saistibu
parsniegums
Excess of inter-MFI
liabilities

Kopa

Total

2006 2007

viI VI IX X XI XII 1

7949.6 82943 86326 8967.0 94172 9797.6 10069.2

92.7 92.9 95.6 93.3 93.8 74.8 74.9

78569 82014 8537.0 88737 93233 97229 99943

263.4 2482 2440 2522 2632 2593 294.2

263.3 248.0 2438 2520 2630 2589 293.8

0.2 0.2 0.2 0.2 0.2 0.4 0.4

472 49.1 542 54.9 532 53.6 559

5621.1 59652 59317 60526 60503 61788 6303.8

1772 178.0 166.5 169.9 170.3 166.7 167.2

113.6 102.6 124.3 130.6 142.7 129.3 133.0

14172.1 148374 151532 156272 160969 165853 17023.3

859.0 874.6 8925 9044 9213 969.3 954.3

271.9 266.8 308.8 3153 3433 89.8 2483

39409 40702 41352 43352 44171 46603 4687.1

328 319 312 31.1 32.7 46.1 52.1

275.2 273.7 272.2 2754 278.4 272.1 275.1

1131.0 11946 12151 12460 12684 13161 13472

73452 78166 7959.8 81836 8440.7 88135 91162

3155 308.9 3375 335.1 394.0 417.9 342.8

0.7 0.2 0.9 1.0 1.1 0.3 0.1

14172.1 148374 151532 15627.2 16096.9 165853 170233

! Bez atlikumiem MFI kasgs.

I

10 415.0

74.9

10 340.2

300.1

299.7

04

58.7

65119

169.4

132.9

17 588.1

935.7

258.0

4754.6

2727

1383.4

95447

388.6

17 588.1

I

10 842.1

74.9

10767.2

289.9

289.5

0.4

578

6632.5

166.6

145.8

18 134.6

933.6

2459

4890.5

2924

1400.0

9926.1

3922

24

18 134.6

v

11 188.6

74.8

11113.8

284.1

283.6

0.6

58.6

6600.7

170.9

165.2

18 468.2

940.6

239.9

4979.8

49.2

298.9

15542

9988.0

416.6

18 468.2

11463.4

78.5

11384.9

239.7

239.2

0.5

559

6661.1

171.8

150.7

18 742.5

932.3

2717

50589

281.4

1584.8

10 169.3

397.3

18 742.5

VI

118349

80.4

11754.6

2458

2453

0.5

57.8

6843.7

176.4

158.7

19317.4

948.6

210.4

52599

59.6

295.7

16252

10519.2

398.4

0.5

193174

viI

12 047.6

67.1

11 980.5

230.9

230.4

0.6

58.1

73942

179.9

165.3

20 076.0

946.8

2742

5274.0

70.4

294.9

1673.4

111385

403.2

0.7

20 076.0

VI

123323

67.0

12265.3

236.8

236.1

0.7

57.6

7307.1

184.9

171.6

20290.4

940.6

3134

5281.8

283.3

1705.9

11302.8

400.0

0.5

20290.4

IX

12492.8

86.3

12 406.6

236.9

236.1

0.7

532

7600.4

189.9

184.5

20757.8

914.7

3224

5207.1

267.4

1764.5

11776.3

455.8

20757.8
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9 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)

2006 2007
viI VIII IX X XI XII 1 I I v A VI viI VI IX

MEFI rezerves

940.6 1056.6 10406 11566 11346 13168 11799 12499 12477 13042 13126 1363.1 13369 14292 14994
MEFI reserves

Nacionala valiita kasgs

- 89.8 86.7 91.0 935 1025 1045 933 95.3 96.5 109.0 101.8 1075 1079 1169 1147
Vault cash in national currency

Noguldijumi Latvijas Banka

Deposits with the Bank of Latvia 850.7 9699 9495 10630 10321 12123 1086.6 11546 11512 11951 12108 12556 1229.0 13122 13847

Arzemiju aktivi

. 35122 3643.0 35903 35317 35024 36258 37369 38789 40522 40746 39869 41480 46419 44583 4757.1
Foreign assets

Prasibas pret centralo valdibu

. 258.8  248.1 2439 2521  263.1 259.0 2939 2997 289.6  283.7 2393 2455 2305 2362 2363
Claims on the central govermment

Krediti

0.1 0.1 0.1 0.1 0 0.1 0.1 0 0.2 0.2 0.2 0.2 0.1 0.1 0.1
Loans

Neakciju vértspapiru turgjumi
Holdings of securities other than 258.7 248.0 2438 2520 2630 2589 2938 299.7 2895 283.6 2392 2453 2304 2361 236.1
shares

Prasibas pret vietgjo valdibu

. 92.6 928 95.5 932 93.8 741 747 749 741 74.6 783 80.1 67.0 66.9 86.1
Claims on the local govermment

Krediti

Loans 92.6 92.8 95.5 93.2 93.8 74.7 74.7 74.9 74.7 74.6 783 80.1 67.0 66.9 86.1

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

Prasibas pret finanSu iestadém

. PR 7663 8088  789.8 7875  826.8 8889 9059 961.1 10149 10225 9579 10220 909.2 9257  861.0
Claims on the financial institutions

Krediti

Loans 7286 7708  753.0 7498 789.1  850.6 8655 9176 9723 9788  917.1 9798  866.7 883.6 8234

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 valsts nefinanSu
sabiedribam
Claims on public non-financial
corporations

1146 1148 1151 116.1 113.0 1145 1183 1195 1198 1202 1233 1706  180.6 1994  190.1

Krediti

Loans 1146 1148 1151 116.1 113.0 1145 1183 1195 1198 1202 1233  170.6  180.6 1994  190.1

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

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

Prasibas pret privatajam nefinanSu
sabiedribam

Claims on private non-financial
corporations

3666.0 37747 39329 40832 4320.1 44702 45722 46841 48329 49926 51416 52382 S5411.1 55618 56854

Krediti

Loans 36564 37634 39153 40658 43044 44545 45563 46684 48172 4977.1 51260 52220 53949 55455 5669.1

Neakciju vértspapiru turgjumi
Holdings of securities other than 0.1 0.1 0.1 0.2 0.2 0.4 0.4 04 0.4 0.6 0.5 0.5 0.6 0.7 0.7
shares

Akciju un citu kapitala
Vertspapiru turgjumi
Holdings of shares and other
equity
Prasibas pret majsaimniectbam
Claims on households

9.5 11.2 174 17.2 15.6 15.3 15.5 152 15.2 14.9 15.1 15.6 15.6 15.6 15.6

33574 35524 37536 39420 41169 43032 44542 46346 48578 50377 52186 53822 55383 5636.7 5724.0

Krediti

Loans 33574 35524 37536 39420 41169 43032 44542 46346 48578 50377 52186 53822 55383 56367 5724.0
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9 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)

Neakciju vértspapiru
turgjumi

Holdings of securities
other than shares

Pamatlidzekli
Fixed assets

Pargjie aktivi
Other assets

Prasibas pret rezidentu
MFL
Claims on resident MFIs

MEFI neakciju vertspapiru
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

2006

viI VIII IX

144.0 145.0 133.7

111.1 100.2 122.0

482.3 402.6 437.5

44.6 443 45.7

134904 13983.3 14 300.6

137.2

128.4

496.0

48.1

14772.2

XI

137.8

140.6

461.6

45.1

15155.7

XII

133.9

127.1

506.0

47.8

15867.9

2007
I I
0 0
134.7 137.0
130.8 130.3
553.7 538.6
48.0 54.4
0 0

11

134.2

142.8

470.6

51.3

138.5

161.5

516.5

53.6

162032 16763.1 172885 17780.2

139.5

147.5

486.3

574

17 889.2

VI

1445

156.4

607.5

61.9

18 619.9

viI

148.2

163.2

595.8

64.2

19 286.8

VIII IX
0 0
153.3 158.4
169.4 182.3
4879 508.2
66.8 72.4
0 0

19391.7 19 960.7
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9h 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)

2006 2007
viI VI IX X XI XII 1 I I v v VI viI VIII IX

Noguldijumi uz nakti latos

. o 1412.0 14723 14934 16240 16450 18041 1767.6 17370 17565 17139 16902 17720 17583 1697.6 15642
Overnight deposits in lats

FinanSu iestazu

TR 17.5 22.0 23.9 222 352 315 353 352 313 31.1 46.4 43.7 40.9 489 433
Financial institutions

Valsts nefinan$u sabiedribu

. . . 64.7 60.6 635 1382 97.8 1156 96.7 99.8 1224 1152 1078 1056 1015 94.1 89.2
Public non-financial corporations

Privato nefinanSu sabiedribu
Private non-financial 5540 5942 5979 6263 6551 7441 7223  677.8 6773 6393 6227 6705 680.8  662.7  632.1
corporations

Majsaimniecibu

7757 7956 8082 8374  857.0 9128 9133 9242 9255 9283 9133 9521  935.1 891.9  799.5
Households

Terminnoguldijumi latos

) L 6819 7112 7265 7441 7488 7655 791.6 8213  853.6  889.3 9047 8867 8433  845.7 8449
Time deposits in lats

FinanSu iestazu

L 62.2 64.8 67.4 66.7 65.7 69.3 66.4 66.9 86.0 932 105.7 105.7 90.7 942 1108
Financial institutions

Valsts nefinan3u sabiedribu

. . . 925 89.0 829 76.8 73.0 735 83.9 993 1062 1173 1657 1737 1492 1470  164.0
Public non-financial corporations

Privato nefinandu sabiedribu
Private non-financial 118.6 1322 1359 1480 1398 1384 1425 1598 1736 179.1 1205 1022 9.9 1034 89.6
corporations

Majsaimniecibu

408.6 4252 4402 4527 4703 4843 4989 4953  487.8  499.7 5129 5052 5065 S501.1  480.5
Households

Noguldijumi latos ar bridinajuma
terminu par iznem$anu

Deposits redeemable at notice in
lats

68.3 67.8 69.0 73.0 75.7 81.3 86.2 82.2 82.2 79.5 83.9 84.6 84.2 81.9  114.0

FinanSu iestazu
Financial institutions

Valsts nefinan3u sabiedribu

. . . 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.4 0.4
Public non-financial corporations

Privato nefinanSu sabiedribu

Private non-financial 6.7 4.7 43 5.2 52 7.0 7.4 6.7 7.5 7.3 10.3 9.1 8.4 9.1 10.3
corporations
Digpinmrlegio 614 628 645 6.6 703 741 785 752 743 720 733 749 750 717 1028
Households

Repo darfjumi latos
Repos in lats

Rezidentu noguldijumi arvalstu
valita

Foreign currency deposits of
residents

16312 16563 1691.5 17242 1766.8 1859.7 1877.5 19351 19998 2083.6 21334 22476 2316.6 23803 24020

Finandu iestazu

s 29.3 28.1 31.4 26.2 27.5 32.1 33.0 485 66.0 78.1 81.0 69.3 68.1 67.4 91.4
Financial institutions

Valsts nefinandu sabiedribu
Public non-financial corporations

Privato nefinanSu sabiedribu

Private non-financial 4685 4814 4740 5107 5105 5712 5300 5057 5133 5427 5279 5957 6173 6296  602.0
corporations
r:iiiﬁ&iﬁb“ 11156 11300 11668 11667 12074 12306 12852 13542 13945 14361 14993 15563 16011 16551 16813

Centralas valdibas noguldijumi

. 154.2 60.2 754 56.8 66.3 40.0 16.7 204 204 21.5 242 244 26.1 254 22.8
Deposits of central government

Noguldijumi uz nakti latos

Overnight deposits in lats 09 23 12 17 27 L1 L1 3.1 33 32 6.2 7.1 8.7 115 113

Terminnoguldijumi latos

. L 122.0 11.2 11.1 10.6 9.9 104 10.2 9.9 9.9 10.1 10.1 10.0 8.7 6.9 6.8
Time deposits in lats

Noguldijumi ar bridinajuma

terminu par iznem$anu un repo

darjumi latos 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Deposits redeemable at notice

and repos in lats

Noguldtjumi arvalstu valiita

X X 312 46.5 63.2 44.6 53.7 28.5 5.4 7.5 7.2 8.2 7.9 7.3 8.7 7.0 4.7
Foreign currency deposits
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9.h 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
iznem$anu un repo
darfjumi latos

Deposits redeemable at
notice and repos in lats

Noguldijumi arvalstu
valiita

Foreign currency
deposits

Tranzitfondi
Transit funds

Arzemju pasivi
Foreign liabilities

Saistibas pret Latvijas
Banku

Liabilities to the Bank of
Latvia

Naudas tirgus fondu akcijas
un dalas

Money market fund shares
and units

Emitétie parada vertspapiri
Debt securities issued

Kapitals un rezerves
Capital and reserves

Rezidentu
Rezidents

Parskata gada
nesadalita pelna
Retained earnings of
the reporting year

Nerezidentu
Non-residents

Uzkrajumi paradiem un
saistibam
Provisions

Paréjie 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

Akfivi parvaldiSana
Trust assets

Arzemiju / Foreign
Iek$zemes / Domestic

Pasivi parvaldiSana
Trust liabilities

Arzemiju / Foreign

Iek$zemes / Domestic

2006

viI

141.5

101.6

26.6

0.1

132

4.7

72149

0.0

328

319.8

1038.1

624.8

133.0

413.3

86.1

221.8

483.0

13 490.4

454.0

326.8
127.3

454.0

345.8

108.2

VIII

153.5

107.0

33.0

0.1

134

4.7

7695.9

10.0

319

318.0

1096.4

653.8

157.5

442.6

87.4

215.0

402.8

13983.3

523.7

404.5
119.2

523.7

413.7

110.0

IX

151.5

103.6

34.7

0.1

13.1

4.7

7836.6

20.8

31.2

318.0

1115.1

672.6

178.3

442.6

85.3

2432

438.4

14 300.6

4489

326.9
122.1

4489

332.6
116.4

164.5

127.3

2711

0.1

10.1

4.6

8059.9

323.5

1146.3

696.7

201.6

449.6

91.0

232.0

497.1

14772.2

455.0

3144
140.7

455.0

3424

112.7

XI

1773

137.5

29.6

0.1

10.2

44

8305.9

327

323.5

1167.2

714.8

219.2

452.5

98.5

280.9

462.7

15155.7

445.2

305.5
139.7

445.2

3312

114.0

XII

143.4

112.5

274

0.1

34

44

8674.8

319.8

1212.7

758.0

266.9

454.7

92.8

317.0

506.3

15867.9

432.2

284.6
147.6

432.2

309.7

122.5

2007

161.3

129.9

25.3

23

3.8

44

8988.3

323.1

12448

786.6

25.6

458.2

95.3

240.5

553.7

16 203.2

4475

297.4
150.0

4475

320.1

127.4

176.1

1242

442

6.2

4.4

9419.5

21

3272

1266.8

809.5

457.4

95.4

285.9

539.7

16 763.1

13374

1189.3
148.1

13374

1207.0

130.3

I

196.1

129.6

59.0

59

44

9801.6

41.9

51.5

343.7

1280.3

822.1

89.4

458.1

97.2

286.3

473.0

17288.5

514.4

365.5
148.9

514.4

378.6
135.7

210.7

132.0

72.8

49

4.4

98715

140.6

3524

1437.6

738.4

114.7

699.2

932

3153

5175

17780.2

486.6

340.8
145.8

486.6

3535

133.1

243.7

166.4

71.5

4.7

42

10 049.1

23.0

338.8

1471.8

772.6

149.6

699.2

91.7

2914

487.5

17 889.2

548.3

398.7
149.6

548.3

409.0

139.3

VI

266.0

163.4

80.6

0.6

21.3

42

10 405.8

0.0

357.6

15122

808.3

181.4

703.8

100.9

290.4

608.0

18 619.9

5212

3717
149.5

5212

381.8

139.4

VII

262.6

175.0

64.3

21.7

42

11022.3

0.0

359.1

15475

837.0

216.5

710.4

102.5

293.2

596.5

19 286.8

601.6

442.7
158.9

601.6

436.8
164.7

VI

267.5

164.4

79.5

21.9

42

11179.7

46.8

350.1

1569.3

858.1

241.0

711.2

108.1

284.4

488.4

19391.7

616.0

456.5
159.5

616.0

455.1

160.8

IX

273.6

174.1

63.6

0.9

35.1

42

11 648.0

121.8

49.9

339.8

1619.5

886.5

269.8

733.1

110.2

3377

508.0

19 960.7

454.6

303.8
150.8

454.6

307.8

146.8

85



10.

LATVIJAS BANKU SISTEMAS NAUDAS PARSKATS
MONETARY SURVEY

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

2006
i
VI
IX

XI
XII

2007

I
11

VI
viI
VI
IX

2006
viI
VIII

XI
XII

2007

Vi
VII
IX

! Bez atlikumiem MFI kasgs.

86

Skaidra nauda
apgroziba'
Currency
outside MFIs

859.0
874.6
8925
904.4
921.3
969.3

954.3
935.7
933.6
940.6
932.3
948.6
946.8
940.6
914.7

Tirie argjie aktivi
Net foreign

assets

-17241
-1851.4
-2028.1
-2131.0
-2390.4
-2634.7

28124
-3032.8
-3293.6
-33874
-3508.2
-3675.5
-37443
-3995.7
—4175.8

Noguldfjumi uz nakti (rezidentu)
Overnight deposits (resident)

Terminnoguldtjumi (rezidentu)
Time deposits (resident)

Finandu iestazu
un privato
nefinanSu
sabiedribu
Financial
institutions and
private
non-financial
corporations

269.0
2944
306.1
314.8
298.7
306.7

Pargjie aktivi
(neto)
Other items (net)

Majsaimniecibu  Finandu iestazu  Valsts Majsaimniecibu
Households un privato nefinandu Households
nefinandu sabiedribu
sabiedrbu Public
Financial non-financial
institutions and ~ corporations
private
non-financial
corporations
2444.6 1376.6 988.0 80.0 1348.8 984.6
25192 1410.8 1033.0 75.4 1388.4 1002.7
2537.6 1428.0 1028.6 81.0 1442.8 1051.7
2705.9 14584 1090.6 156.9 1459.5 1065.8
2761.5 1505.0 1140.3 116.2 1474.9 1100.1
29745 1550.7 1286.9 136.9 1536.1 1151.1
29275 1568.7 1238.0 120.8 1595.4 1207.1
2909.7 1605.6 11815 122.6 1 666.0 12433
2962.1 1639.9 1179.1 143.1 1730.0 12423
29793 1667.0 11743 138.0 1787.0 1269.0
29734 1682.6 1160.8 130.0 1838.8 1316.2
3078.6 1716.8 1230.6 131.2 19123 13717
3129.0 1742.9 12552 130.9 1873.4 1374.8
3056.1 1667.9 1267.2 121.0 1949.4 14519
2838.1 14839 1240.5 113.7 2087.1 1580.2
Tirie iek3gjie aktivi
Net domestic assets
Krediti rezidentiem
Credit to residents
Valdibai (neto) Majsaimniecibam  Finandu iestidém un ~ Valsts
General Households privatajam nefinanu  nefinan$u
government (net) sabiedribam sabiedribam
Financial institutions  Public
and private non-financial
non-financial corporations
corporations
7 846.9 =574 33574 44323 114.6
81714 =793 35524 4583.5 114.8
84704 -121 3753.6 4722.7 115.1
87943 -134.5 3942.0 4870.7 116.1
9213.0 -163.8 4116.9 51469 113.0
98774 100.5 4303.2 5359.2 114.5
10 009.6 -41.0 44542 5478.1 1183
10339.8 -59.5 4634.6 5645.2 119.5
10 747.6 =771 4857.8 58477 119.8
11 080.9 -922 5037.8 6015.1 120.2
112437 -197.7 5218.6 6099.5 1233
11 662.2 -150.8 53822 6260.2 170.6
11799.8 -239.4 55383 63203 180.6
12045.8 -271.8 5636.7 6487.5 199.4
12 187.0 -273.6 5724.0 6546.5 190.1

-1470.4
-1537.8
-1569.4
-1593.4
-1664.9
-1762.8

-1720.0
-1795.6
-18283
-1986.6
-1990.9
-2047.3
-2106.3
-2104.0
21713

Valsts
nefinanSu
sabiedribu
Public
non-financial
corporations

95.2
91.3
85.0
78.9
76.1
78.3

89.2
103.5
111.6
121.3
168.8
174.5
150.0
148.7
167.2

6376.5
6633.6
6901.0
7200.9
7548.1
8 114.6

8289.7
8 544.1
8919.3
9094.3
92527
9614.9
9693.5
9941.8
10 015.7

Kopa (M2X)
Total (M2X)

4652.4
47822
48729
5069.9
5157.6
54799

54713
SISININS!
5625.6
5706.9
5744.6
59394
5949.2
5946.1
5839.8

Kopa (M2X)
Total (M2X)

4652.4
47822
48729
5069.9
5157.6
54799

54713
55113
5625.6
5706.9
5744.6
5939.4
5949.2
5946.1
5839.8



11.a 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)

2006 2007
VI VIII IX X XI XII 1 I 1 v \ VI VIl VIII IX
Prasibas pret MFI
X 2087.1 22203 21622 20739 20320 21600 22464 24255 24785 24795 2290.1 2371.7 2838.8 2620.8 29283
Claims on MFIs
Aizdevumi
Loans
Uz nakti / Overnight 1088.1 12103 11267 10956 10553 11940 12357 13763 14450 12382 11868 12679 17414 1298.6 1797.0
Istermina / Short-term 4415 4302 4238 3628 3695 3741 3963 4021  368.6 5507 3879 4215 4447 6107 4238
Ilgtermina / Long-term 23.1 22.9 282 283 27.8 339 332 339 33.6 35.1 33.1 33.0 272 32.0 28.9

Neakciju vértspapiru turgjumi
Holdings of securities other than 5085 5307 5573 5606 5526 5305 5532 5851 6031 6179 6404  607.6  584.0 6377  637.0
shares

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

(s e 243 243 243 246 246 246 255 255 259 358 395 396 396 396 396
Other claims
Prasibas pret ne-MFI

. 13167 13265 13206 13603 13597 13536 13893 13599 14718 14879 1583.1 16557 1676.1 17069 1700.2
Claims on non-MFIs

Aizdevumi

Loans
Istermina / Short-term 2086 2052 2138 2443 2525 2431 2474  261.0 2753 2802 3124 2979 3144  327.1 3270
Ilgtermina / Long-term 6114 6319 6595 680.8 701.3 7249 7526 7472 7936  821.8  866.7 896.8 9232 9141 921.1

Neakeiju vértspapiru turgjumi
Holdings of securities other than
shares

Valdibas sektors / Government ~ 158.4  146.1 1415 1396 1318 1303  133.6 99.6 1364 1238 1368 171.0  135.1 1298 1204

Privatais sektors / Private

sector 2862  292.0  253.0 2394 2200 1978 1974 1954 2138 2107 2187 2304 2432 2733  269.6

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

38.0 37.3 38.6 41.8 43.8 47.3 48.0 46.8 42.7 414 385 49.4 50.5 51.8 513

Citas prasibas

. 14.1 14.1 142 14.4 10.3 10.3 10.3 10.0 10.0 10.0 10.0 10.1 9.8 10.9 10.8
Other claims

Arvalstu valiita kasés 633

. . . 61.7 61.2 58.7 56.2 65.1 583 534 51.9 53.0 55.1 60.8 61.0 61.1 53.6
Vault cash in foreign currencies

Pargjie aktivi

45.0 34.5 46.3 38.8 54.5 47.1 429 40.1 50.0 54.2 58.5 59.8 66.0 69.5 75.0
Other assets

Arzemju aktivi kopa

. 35122 3643.0 35903 35317 35024 36258 37369 38789 40522 40746 39869 41480 46419 44583 47571
Total foreign assets

87



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

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

2006
v VIII
Saistibas pret MFI
Liabilities to MFIs
Uz nakti / Overnight 242.6 360.6

Istermina / Short-term ~ 933.7 10384
ligtermina / Long-term  2917.6  3153.3

Ne-MFI noguldfjumi
Non-MFI deposits

Uz nakti / Overnight 22420 22335
Istermina / Short-term 5153 5632
Ilgtermina / Long-term 113.5 104.0

Citi pasivi!
Other liabilites! N
Arzemju pasivi kopa

Total foreign liabilities I

Papildposteni

Memo items
Aktivi parvaldiSana 326.8 4045
Trust assets
Pasivi parvaldiSana 345.8 4137

Trust liabilities

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

12.

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

Arzemju aktivi'
Foreign assets'

ES
EU

t.sk. EMS
incl. EMU

Pargjas valstis un starptautiskas institticijas
Other countries and international institutions

Arzemiju pasivi®
Foreign liabilities’

ES
EU

t.sk. EMS
incl. EMU

Pargjas valstis un starptautiskas institficijas
Other countries and international institutions

Iznemot arvalstu valiitu kase.

Excluding vault cash in foreign currencies.
Iznemot kapitalu un rezerves.

? Excluding capital and reserves.

1
1
2

88

IX

366.3
1109.5
31588

22193
566.6
103.5

312.6

7836.6

326.9

332.6

2006

1. cet.

79.4
13545
3374.1

23833
524.9
108.2

2354

8059.9

3144

3424

32437

1741.0

804.4

1502.7

6399.0

3780.9

1062.6

2618.1

XI

3142
1456.3
33282

2213.1
595.8
106.0

2924

8305.9

305.5

331.2

2. cet.
Q2

XII

340.2
13403
3708.0

2196.4
7174
103.0

269.6

8674.8

284.6

309.7

3444.6

1857.6

888.7

1587.0

6979.5

43515

1259.8

2628.0

2007

335.5
1325.8
3983.9

2390.7
626.8
54.0

271.5

8988.3

297.4

320.1

3. cet.
Q3

I

414.0
1579.2
4036.0

24588
596.1
529

2824

9419.5

1189.3

1207.1

3529.1

18174

893.9

1711.6

7 836.6

5062.5

1471.8

27741

I v

306.7 165.2
19255 2081.1 1
4032.0 42397 4

23354 23659 2
655.2 632.3
47.8 52.7
499.1 334.7

386.9 290.8
9283 1956.2
2592 44749

4717 25511
596.2 745.6

80.8 81.7
325.9 305.4

9801.6 98715 10049.1 10405.8

365.5 340.8

378.6 3535

2007

4. cet. 1. cet.

Q4 Ql

3560.7

17773

776.0

1783.4

8674.8

5669.1

1707.8

3005.7

398.7 371.7

409.0 381.8

2. cet.

Q2

4000.2

1931.9

781.8

2068.3

9801.6

6822.8

2006.4

29788

viI

329.9
1669.8
5060.9

2907.7
687.1
81.8

285.1

11022.3

442.7

436.8

4087.2

2068.5

945.8

2018.7

10 405.8

7116.9

21937

32888

VI

2232
2005.0
5124.0

2605.1
846.9
81.4

294.1

11179.7

456.5

455.1

3. cet.
Q3

IX

382.2
1847.1
5270.7

27221
7554
87.1

5834

11 648.0

303.8

307.8

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

4703.4

2588.7

1227.7

2114.7

11 648.0

8358.8

24882

3289.2



13 REZIDENTU FINANSU IESTAZU, NEFINANSU SABIEDRIBU UN MAJSAIMNIECIBU NOGULDIJUMI UZ NAKTI UN TERMINNOG ULDIJUMI

(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)

2006 2007
v VII X X XI XII 1 I 11 v
Noguldijumi uz nakti
Overnight deposits
Summa / Amount 24446 25192 25376 27059 27615 29745 29275 2909.7 2962.1 29793
% 64.4 64.5 63.8 65.0 65.2 65.9 64.7 63.6 63.1 62.5
Terminnoguldijumi
Time deposits
Ar terminu 1-6 mén.
Maturity of 1-6 months
Summa / Amount 6853 6937 7303 7265 7342 7653 8015  859.1 883.7 9429
%! 18.1 177 18.3 17.4 17.3 17.0 17.7 18.8 18.9 19.8
Ar terminu 6-12 mén.
Maturity of 612 months
Summa / Amount 3915 4165 4319 4509 4584  485.1 4984 5068 5405 5294
%! 10.3 10.7 10.9 10.8 10.8 10.8 11.0 11.1 115 11.1
Ilgtermina
Long-term
Summa / Amount 2720 2782  280.6  282.1 2822 2857 2955 3001 3059 3146
%! 7.2 7.1 7.0 6.8 6.7 6.3 6.6 6.5 6.5 6.6

Noguldijumi kopa

. 37935 3907.6 39804 41654 42363 45106 45229 45757 4692.1 4766.3
Total deposits

! Attiecigo noguldijumu ipatsvars rezidentu finansu iestazu, nefinansu sabiedribu un majsaimniecibu veikto noguldijumu atlikuma.

! As percent of total deposits of resident financial institutions, non-financial corporations and households.

29734

61.8

953.7

557.9

11.6

327.2

6.8

48122

VI

3078.6

61.7

989.0

19.8

591.0

11.8

3322

6.7

4990.8

Vi

3129.0

62.5

918.0

18.4

608.7

12.2

346.8

6.9

5002.4

VIII

3056.1

61.1

971.5

19.5

6174

12.3

354.5

7.1

5005.5

2838.1

57.6

1097.6

22.3

633.7

12.9

355.8

72

4925.1

89



14.a FINANSU IESTAZU 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 Ar noteikto terminu
Overnight With agreed maturity
Lidz 1 gadam 1-2 gadi
Upto I year 1-2 years

2006

VII 14.8 18.7 6.4
VIII 18.2 20.9 6.8
IX 19.4 26.3 6.9
X 17.5 24.1 6.8
XI 18.5 22.0 7.0
XII 17.4 213 75
2007

I 212 26.3 79
I 21.8 26.0 8.8
1T 19.7 28.0 11.6
v 287 32,6 13.0
v 36.5 40.0 14.2
VI 319 44.7 13.7
viI 29.2 435 13.5
VIII 32.6 45.5 14.0
IX 44.6 60.3 15.6

CFS un finandu paligsabiedribas / OFIs and financial auxiliaries

Uz nakti Ar noteikto terminu
Overnight With agreed maturity
Lidz 1 gadam 1-2 gadi
Upto I year 1-2 years

2006
viI 27.5 5.7 0.6
VIII 19.7 14.0 0.4
X 21.8 12.8 0.9
X 177 13.9 0.9
XI 35.6 9.5 1.1
XII 344 11.4 0.8
2007
I 35.7 10.3 0.5
I 553 5.8 0.6
1 55.0 36.3 0.5

55.5 39.8 0.7
v 59.8 46.3 0.8
VI 48.2 44.6 0.8
viI 45.1 323 0.8
VIII 49.9 321 1.0
X 781 11.8 0.8

90

Tlgak par
2 gadiem
Over 2 years

32.7
321
30.5
30.1
30.6
29.8

30.0
29.6
29.7
29.6
324
314
315
312
29.6

Tlgak par
2 gadiem
Over 2 years

2.6
26
4.1
4.1
4.0
42

2.8
28
26
2.6
32
35
3.8
42
42

Ar bridindjuma termiqu par iznpemSanu
Redeemable at notice

Lidz 3 meneSiem  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
0.3 0
0.4 0
0.6 0
0.5 0

Ar bridindjuma terminu par izgemSanu
Redeemable at notice

Lidz 3 meneSiem  Ilgak par

Up to 3 months 3 méneSiem
Over 3 months

0.1

0.1
0.1

o o o o o <o

0.2
0.1
0.1
0.1
0.1
0.1
0.2
0.1
0.1

o o o o o o o <o <o

Repo darTjumi
Repos

Repo darTjumi
Repos

o o o o o o

©c o o © o o o o ©

o o o o o o

o o ©o© © o o o o ©

72.6
78.1
83.0
78.5
78.1
82.0

85.3
86.2
89.0
103.9
123.1
122.0
118.1
123.9
150.7

36.5
36.8
39.6
36.7
50.3
50.9

49.5
64.5
94.4
98.6
110.1
97.1
82.2
873
95.5

Latos
In lats

Latos
In lats

66.0
70.9
73.1
69.8
69.8
71.4

74.3
76.5
78.4
85.3
105.0
107.6
103.6
111.1
125.4

13.8
16.0
18.2
19.2
31.0
29.4

21.6
25.7
39.1
39.1
472
422
28.6
32.8
29.3



14.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 nefinan$u sabiedribas / Public non-financial corporations

Uz nakti
Overnight

2006
Vil
VIII

XI
XII
2007

viI
VII
IX

80.0
75.4
81.0
156.9
116.2
136.9

120.7
122.6
143.1
138.0
130.0
131.2
130.9
121.0
113.7

Ar noteikto terminu
With agreed maturity
Lidz 1 gadam 1-2 gadi
Upto 1 year 1-2 years
89.3 0.1
85.5 0.1
79.1 0.2
73.0 0.2
70.4 0
73.1 0
83.5 0.1
97.8 1.8
105.8 1.8
1153 1.9
162.8 1.9
168.5 1.9
144.0 1.9
142.4 1.9
160.9 1.9

Privatas nefinanSu sabiedribas / Private non-financial corporations

Uz nakti
Overnight

2006
Vil
VIII

XI
XII
2007

I
v

VI
viI
VII
IX

! Dati precizéti.

945.7
995.1
987.5
1055.5
1086.2
1235.1

1181.1
1104.5
1104.4
1090.1
1 064.6
1150.5
1180.8
1184.8
11172

! Data have been revised.

Ar noteikto terminu

With agreed maturity

Lidz 1 gadam 1-2 gadi

Upto 1 year 1-2 years
177.2 5.6
193.0 79
203.6 8.0
2145 6.3
203.7 6.6
201.8 78
196.2 8.1
219.3 10.1
238.7 112
249.0 11.1
182.2 112
194.1 11.2
185.9 12.1
1829 12.1
180.3 117

Tlgak par
2 gadiem
Over 2 years

5.5
5.5
5.5
5.5
5.5
5.0

55
3.8
38
3.8
3.8
38
3.8
3.8
38

Tlgak par
2 gadiem
Over 2 years

8.6
73
59
5.7
59
6.1

6.1
6.1
6.3
75
89
89
10.0
9.1
7.7

Ar bridindjuma termigu par iznemSanu

Redeemable at notice
Lidz 3 méneSiem  Ilgak par
Up to 3 months 3 meneSiem

Over 3 months

0.2
0.2
0.2
0.2
0.2
0.2

c o o o o o

0.2
0.2
0.3
0.3
0.3
0.3
0.3
0.5
0.5

o o o ©o o o o o ©

Ar bridinajuma termigu par iznemSanu

Redeemable at notice
Lidz 3 méneSiem  Ilgak par
Up to 3 months 3 meneSiem

Over 3 months

10.9
9.1
7.0
83
82
9.8

c o o o o o

10.8
10.0
11.2
10.7
14.5
12.8
14.6
16.0

o © o ©o© o o o o ©

16.9

Repo darTjumi
Repos

Repo darTjumi
Repos

c o o o o o

o o o ©o o o o o ©

c o o o o o

o © o ©o© o o o o ©

175.1
166.7
166.0
235.7
192.3
215.2

210.0
226.1
254.7
259.3
298.8
305.7
280.9
269.7
280.9

11479
12125
1212.0
1290.2
1310.6
1460.7

14023
1350.0
1371.8
1368.4
1281.4
1377.6
1403.4
1404.9
1333.9

Latos
In lats

Latos
In lats

157.4
149.7
146.6
215.1
170.9
189.3

180.7
199.3
228.7
2327
273.7
279.5
250.9
241.5
253.6

679.4
731.1
738.1
719.5
800.1
889.5

8722
844.3
858.5
825.7
753.5
781.8
786.1
7753
732.0
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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

2006
Vil
VIII
IX

XI
XII
2007

I
I
1\

VI
Vil
VIII
IX

14.d

Uz nakti
Overnight

1376.6
1410.8
1428.0
1458.4
1505.0
1550.7

1568.7
1605.6
1639.9
1667.0
1682.6
1716.8
17429
1667.9
14839

Ar noteikto terminu
With agreed maturity

Lidz 1 gadam 1-2 gadi

Upto I year

650.1
659.8
690.5
713.1
745.9
788.6

829.1
861.6
856.2
8724
905.3
950.3
934.8
998.2
990.8

1-2 years

98.9
102.6
104.9
105.4
104.4
106.0

115.4
117.1
120.1
1225
129.2
131.6
142.4
150.4
157.5

Tlgak par
2 gadiem
Over 2 years

111.0
112.9
113.8
117.1
117.0
118.5

119.2
119.6
118.4
119.5
121.7
125.5
127.1
126.8
122.8

Ar bridindjuma terminu par izgemSanu  Repo darfjumi
Redeemable at notice

Lidz 3 meneSiem
Up to 3 months

124.6
127.5
142.5
130.2
132.7
138.0

1433
145.1
147.6
154.5
160.0
164.3
170.5
176.5
309.0

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)

2006
viI
VI

XI
XII
2007

Vi
VIII

92

Valdibas / General government

Centrala
valdiba
Central
government

154.2
60.2
754
56.8
66.3
40.0

16.7
204
204
215
242
244
26.1
254
238

Vietgja valdiba
Local
government

141.5
153.5
151.5
164.5
1773
143.4

161.3
176.1
196.1
210.7
2437
266.0
262.6
267.5
273.6

295.7
213.7
221.0
2213
243.6
183.3

178.0
196.5
216.5
232.2
267.9
290.5
288.7
292.9
296.4

Latos
Inlats

251.2
153.8
150.7
166.7
179.7
151.4

168.8
182.9
203.4
219.1
2553
261.8
258.3
264.0
256.7

Nerezidenti / Non-residents

MFI
MFIs

40939
45522
4634.6
4 808.0
5098.7
5388.4

5645.3
6029.2
6264.1
6486.0
65744
6721.9
7060.6
73521
7500.0

Ne-MFI

Non-MFIs

2870.8
2900.7
2889.4
30164
2914.8
30168

3071.5
3107.8
30384
3050.9
31488
33785
3676.6
35335
3564.6

S o o o o o

o O o o o o o o <o

Valdiba
General
government

2.8
29
26
24
24
4.0

4.1
4.0
4.0
23
25
2.7
3.1
3.0
45

Pargjas
Other

o o o o o o

o o o © o o o o ©

2868.0
2897.8
2886.8
3014.0
29124
30128

3067.4
3103.8
3034.5
3048.6
31462
33758
3673.5
35304
3560.1

23612
24135
2479.7
25243
2605.1
2701.8

27758
28489
28822
2936.0
2998.8
3088.5
31177
3119.8
3064.0

6964.7
74529
7524.0
7824.5
8013.5
8405.2

8716.8
9137.0
9302.6
9536.8
97232
10 100.4
107372
10 885.6
11 064.6

Latos
In lats

Latos
In lats

1245.7
1283.6
13129
1357.6
1397.6
14712

1490.6
1494.7
1487.6
1499.9
1499.5
15322
1516.6
1464.7
13828

87.4
93.7
82.8
83.2
90.8
824

93.4
93.0
96.3
113.0
102.3
87.9
89.7
102.6
109.8



15.

(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
% 1

Ar terminu -5 gadi
Maturity of 1-5 years

Summa / Amount
% 1

Ar terminu ilgaku par 5 gadiem
Maturity of over 5 years

Summa / Amount
% 1

Krediti kopa
Total loans

2006
Vil VI
1009.5 1066.3
12.8 13.0
27940 2855.0
35.6 34.8
40534 4280.1
51.6 52.2
78569 82014

IX

1081.0
12.7

29753

34.8

4480.7

52.5

8537.0

1110.9
12.5

3101.0
35.0

4661.8

8873.7

2007

XI XII I
1121.8 11264 11173
12.0 11.6 11.2
32272 33812 34543
34.6 34.8 34.6
49743 52153 5422.7
53.4 53.6 54.2
93233 97229 99943

I I v v VI Vil
1139.9 12379 12437 12756 13553 13739
11.0 11.5 11.2 11.2 11.5 11.5
35433 35992 37350 37663 37826 3879.7
343 334 33.6 33.1 322 324
5657.0 5930.1 61351 63430 6616.7 6726.9
54.7 55.1 55.2 55.7 56.3 56.1

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

16.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)

Apdro$inaSanas sabiedribas un

pensiju fondi

OFIs and financial auxiliaries

Insurance corporations and

pension funds

Lidz

1 gadam

Upto

1 year
2006
VII 0.6 1.0
VIII 0.6 1.0
IX 0.6 1.0
X 0.8 1.6
XI 0.6 14
XII 0.6 14
2007
I 0.6 14
II 0.6 14
I 0.6 1.4
v 0.7 15
\ 0.6 14
VI 1.0 1.8
VII 0.6 14
VIII 0.6 14
IX 0.6 1.9

! Dati precizéti.
! Data have been revised.

Latos Lidz
In lats 1 gadam
Upto
1 year
0.4 1344
0.4 156.5
0.4 140.8
0.8 143.9
0.8 138.8
0.8 1524
0.8 1442
0.8 149.9
0.8 183.5
0.8 186.3
0.8 199.0
12 206.9
0.8 179.5
0.8 190.7
0.8 98.9

727.6
769.8
752.0
748.2
781.7
849.2

864.1
916.2
970.9
977.3
915.7
978.0
865.3
8822

821.5

Latos
In lats

206.4
211.3
215.1
196.8
201.4
214.5

235.8

238.7
215.2
204.5

2183

179.0

154.7

CFS un finan3u paligsabiedribas  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
19.8 17.3 714
20.3 18.7 75.8
212 213 72.6
18.5 25.8 71.8
16.0 25.7 713
9.9 20.1 84.5
9.9 203 88.1
9.9 20.0 89.7
10.2 19.7 89.8
11.6 19.4 89.2
74 18.4 97.5
28.1 18.1 1244
37.0 18.2 125.4
38.8 183 142.3
452 18.5 126.4

114.6
114.8
115.1
116.1
113.0
1145

1183
119.5
119.8
120.2
123.3
170.6
180.6
199.4

190.1

Latos
In lats

27.0
26.9
27.8
287
287

19.0
19.4
20.2
217
20.3
19.0
21.0
18.5
11.8

Privatas nefinanSu sabiedribas
Private non-financial corporations

Lidz 1-5 gadi  Ilgak par

1 gadam 1-5years 5 gadiem

Up to Over

1 year 5 years
6162 16402 13999
6188 16749 1469.7
634.1 17286 15526
6549 18012 1609.7
6702 18922 17420
657.6 19932 1803.7
659.2 2061.6 18354
6747 21112 18826
7243 21417 19511
7196 22426 20149
7322 23288 2065.0
784.1 23247 21132
814.8 23935 2186.7
8232 24914 22309
856.5 25340 22787

VI

1390.0
113

39719

324

6903.4
56.3

36564
37634
39153
40658
43044
44545

45563
4668.4
48172
4977.1
5126.0
5222.0
53949
55455

5669.1

REZIDENTU FINANSU IESTADEM, NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM IZSNIEGTO KREDITU TERMINSTRUKTURA

IX

1341.7
10.8

39912
322

7073.7

57.0

10340.2 10767.2 11 113.8 11384.9 11754.6 11980.5 12265.3 12406.6

Latos
In lats

973.4
987.1
995.9
1010.0
1024.8
1034.1

1053.6
1076.3
1114.6
1108.8
1025.0
934.1
906.0
885.8

889.9
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16.b MAJSAIMNIECIBAM IZSNIEGTIE KREDITI
“"  LOANS TO HOUSEHOLDS

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

2006
viI
VIII
IX

XI
XII
2007

I
I
v

VI
viI
VIII
IX

94

Majsaimniecibas / Households

Paterina krediti

Consumer credit

Lidz

1 gadam

Up to

1 year
482.1 119.7
506.7 127.3
529.5 136.3
554.1 143.7
570.0 150.1
593.5 155.5
608.6 160.2
622.0 163.0
531.0 173.0
551.9 181.8
586.1 191.6
604.2 191.2
632.1 196.6
658.3 204.2
680.4 210.7

1-5 gadi
1-5 years

189.5
198.7
205.3
2147
216.7
226.5

232.7
237.3
233.8
2422
253.3
259.8
268.1
275.9
280.6

Tlgak par
5 gadiem
Over

5 years

172.8
180.7
187.9
195.7
203.1
2114

215.6
221.7
124.2
127.9
141.2
153.1
167.4
178.2
189.2

Krediti majokla iegadei
Lending for house purchase

2477.6
26227
2773.6
29328
3083.7
3260.6

3395.2
35499
3829.8
3960.2
4101.1
42428
4350.4
4428.6
44935

Lidz

1 gadam

Up to
1 year

543
62.6
62.5

62.9

74.7

67.5
65.7

594

60.0

52.5

41.0

1-5 gadi
1-5 years

465.6
470.4
4852
496.6
500.1

523.1

5294
535.6
550.6
545.0
5482
545.1
541.5
530.7
519.3

Tlgak par
5 gadiem
Over

5 years

1957.7
2089.7
22259
23725
2520.7

2662.8

27987
2946.9
32135
33528
3493.6
3637.8
3756.4
38519
3927.1

Pargjie krediti

Other lending

Lidz

1 gadam

Up to

1 year
397.7 69.2
4229 80.2
450.5 85.4
455.2 85.4
463.2 83.2
449.1 75.6
450.5 76.0
462.7 74.9
497.1 80.6
525.6 81.3
531.3 85.4
535.2 84.0
555.8 929
549.9 86.5
550.1 82.8

1-5 gadi
1-5 years

145.9
152.3
167.6
178.1
183.2

174.4

169.1
175.3
184.4
198.6
203.0
202.4
202.8
201.4
201.9

Tlgak par
5 gadiem
Over

5 years

182.5
190.5
197.5
191.6
196.8

199.1

205.4
212.6
2320
245.6
243.0
248.8
260.1
262.0
265.4

33574
35524
3753.6
39420
4116.9

4303.2

44542
4634.6
43857.8
50377
52186
53822
55383
5636.7
5724.0

Latos
In lats

898.3
926.8
948.1
961.9
969.8
986.4

1004.9
1040.3
1063.3
1058.5
1006.6
953.8
925.3
921.6
917.7



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

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

Valdiba Nerezidentiem

General government Non-residents

Centrala valdiba Vietgja valdiba Latos MFI Ne-MFI Latos

Central Local In lats MFIs Non-MFIs In lats

government government Valdiba Parcjas

General Other
government

2006
Vi 0.1 92.6 92.7 16.3 1552.7 820.0 21 817.9 23721 20.7
VIII 0.1 92.8 929 16,5 1663.4 837.1 1.1 836.0 2500.5 35.7
X 0.1 95.5 95.6 16.2 1578.7 873.3 1.1 872.2 24520 248
X 0.1 93.2 933 16.2 1486.7 925.1 1.1 923.9 2411.8 18.6
XI 0 93.8 93.8 16.0 1452.6 953.8 1.1 952.7 2406.4 17.7
XII 0.1 747 74.8 11.9 1601.9 968.0 1.4 966.6 2569.9 14.1
2007
I 0.1 741 74.9 12.1 1665.2 1.000.0 1.4 998.6 2665.2 29.2
I 0 74.9 74.9 11.6 18123 1008.1 1.4 1006.7 28205 30.3
I 0.2 747 74.9 11.8 1847.2 1068.9 1.4 1067.5 2916.1 18.7
v 0.2 74.6 74.8 1.7 1824.0 1101.9 1.4 1100.5 29259 36.5
\ 0.2 783 78.5 143 1607.8 1179.1 1.4 1171.7 2786.9 529
VI 0.2 80.1 80.4 14.4 17224 1194.8 1.4 11934 29172 73.1
viI 0.1 67.0 67.1 5.5 22134 1237.6 1.4 1236.2 3451.0 121.6
VIII 0.1 66.9 67.0 5.6 19413 12412 1.4 1239.8 31825 1142
IX 0.1 86.1 86.3 9.8 22497 1248.0 24 1245.6 34977 99.9
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FINANSU IESTADEM UN NEFINANSU SABIEDRIBAM IZSNIEGTO KREDITU ATLIKUMI TAUTSAIMNIECIBA
LOANS TO FINANCIAL INSTITUTIONS AND NON-FINANCIAL CORPORATIONS IN THE NATIONAL ECONOMY

(2007. gada 3. cet. beigas, milj. latu; struktiira, %)
(at end of Q3 2007, in millions of lats; structure, %)

Ar atlikudo atmaksas terminu lidz Ar atlikuSo atmaksas terminu no 1 lidz  Ar atlikudo atmaksas terminu ilgaku par Krediti kopa

1 gadam 5 gadiem 5 gadiem Total loans

With residual maturity of up to 1 year ~ With residual maturity of over 1 and up With residual maturity of over 5 years

to 5 years
Kopa % T.sk. % Kopa % T.sk. % Kopa % T.sk. % Kopa % T.sk. %
Amount latos Amount latos Amount latos Amount latos
Incl. Incl. Incl. Incl.
lats lats lats lats
%;l:j 20600 100.0  505.0 1000 23170 100.0  336.0 100.0 23079 1000 2165 100.0 66849 1000 1057.5 100.0

Lauksaimnieciba,
mednieciba un
meZsaimnieciba 752 3.7 333 6.6 130.5 5.6 67.0 19.9 89.4 39 40.6 18.7 295.1 44 1409 13.3
Agriculture, hunting
and forestry
Zvejnieciba 77 04 09 02 51 02 07 02 58 02 03 01 186 03 19 02
Fishing
Teguves riipnieciba
T Lemn il 1.6 0.1 0.6 0.1 48 02 0.4 0.1 4.1 02 0.8 04 105 0.2 18 02
Mining and
quarrying

Apstrades ripnieciba 31,5 |53 o138 201 2448 106 202 60 3602 156 18.0 83 9195 137 1400 132
Manufacturing

Elektroenergija,

gazes un dens

apgade 58.6 28 6.4 1.3 64.7 2.8 12.5 37 103.7 45 14.2 6.6 221.0 34 33.1 31
Electricity, gas and

water supply

e 188.0 91 513 102 2461 106 391 116 2024 88 370 171 6365 95 1274 120
Construction

E;‘;Ze"ieaba 3938 191 1261 250 1923 83 383 114 2179 94 255 118 8040 120 1899 180

Viesnicasunrestorani, 55 5 1.1 6.5 13 292 13 6.8 2.0 98.9 43 52 24 1514 23 185 1.8
Hotels and restaurants

Transports, glabaSana

U L6 735 3.6 8.1 16 1019 44 7.1 23 1377 60 2.6 12 3131 47 184 L7
Transport, storage and

communication

Finan3u starpnieciba
Financial 2412 11.7 110.7 219 4313 18.6 67.7 20.2 204.4 8.9 17.7 82 876.9 13.1 196.1 18.5

intermediation

Operacijas ar
nekustamo TpaSumu,
noma un cita
komercdarbiba

Real estate, renting
and business activities

633.0 30.7 42.1 8.3 767.2 33.1 55.6 16.6  797.5 345 47.1 21.7 1 21977 329 1448 13.7

Sabiedriskie, socialie

un individualie

ltalipt 46.1 22 153 30 925 40 177 53 736 32 5.8 27 2122 32 388 37
Other community,

social and personal

service activities

Pargjie pakalpojumi 35 02 19 04 66 03 23 07 123 05 17 08 24 03 59 06
Other services
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18, REZIDENTU FINANSU IESTADEM, NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM IZSNIEGTO KREDITU VEIDI
*  LENDING TO RESIDENT FINANCIAL INSTITUTIONS, NON-FINANCIAL CORPORATIONS AND HOUSEHOLDS

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

2006 2007
Vil VIII X X XI XII 1 I I 1\ A VI Vil VIII IX

Komerckredits

. . 17579 17764 18189 1827.0 19449 19848 20322 21206 22123 22676 2231.8 23067 22559 2293.8 22834
Commercial credit

Industrialais kredits

. R 10584 10840 11197 11403 11766 12395 1258.1 12797 13100 13644 14203 14787 15228 15726 1607.2
Industrial credit

Vertspapiru pirkSana ar
atpardoSanu 383 382 355 36.4 353 453 40.4 433 43.0 423 46.9 46.5 472 447 444
Reverse repo

FinanSu noma

S . 26.4 26.0 25.3 25.0 22.4 21.9 21.8 21.5 21.1 21.1 214 21.4 23.4 24.0 232
Financial leasing

Kredits patérina precu

iegadei 3558 3708 38701 4017 4145 4329 4439 4538 4745 4882 5124 5260 5473 5652 5806
Consumer credit

LEHo Lt 40234 42757 45076 47610 50344 53110 54918 56940 59254 61008 63004 65140 66829 68703 70084
Mortgage loans

Kredits pret norekina

dokumentiem 159 132 129 123 123 119 121 123 1.6 125 134 149 138 1Ll 135
Factoring
e il 15 14 14 14 13 12 12 12 L1 L1 L1 1.1 1.0 1.0 0.9
Transit credit
LD Lt 5793 6157 6286 6686 6816 6744 6928 7138 7682 8158 8372 8453 8862 8826 8450
Other credit

Krediti kopa

Total loans 78569 82014 8537.0 88737 93233 97229 99943 103402 107672 11113.8 113849 117546 119805 122653 12406.6
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NEAKCLJU VERTSPAPIRU TUREJUMI
HOLDINGS OF SECURITIES OTHER THAN SHARES

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

2006
viI
VIII

XI
XII

2007

viI
VI

19.b

Neakciju veértspapiri
Securities other than shares

MFI Valdibas Pargjo rezidentu

MFIs General government Other residents
t.sk. ilgtermina t.sk. ilgtermina
incl. long-term incl. long-term

44.6 44.6 258.7 240.1 0.2

443 443 248.0 235.7 0.2

45.7 45.7 243.8 232.4 0.2

48.1 438.1 252.0 2333 0.2

45.1 45.1 263.0 2442 0.2

47.8 47.8 258.9 2415 0.4

48.0 48.0 293.8 259.6 0.4

54.4 54.4 299.7 266.3 0.4

51.3 51.3 289.5 255.0 0.4

53.6 533 283.6 254.5 0.6

57.4 57.1 239.2 210.0 0.5

61.9 56.1 2453 217.5 0.5

64.2 58.6 230.4 215.6 0.6

66.8 61.2 236.1 221.5 0.7

72.4 66.8 236.1 221.5 0.7

AKCILJU UN CITU KAPITALA VERTSPAPIRU TUREJUMI
HOLDINGS OF SHARES AND OTHER EQUITY

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

2006
viI
VI

XI
XII

2007

VI

98

Akcijas un citi kapitala vertspapiri
Shares and other equity

MFI Pargjo rezidentu Nerezidentu
MEIs Other residents Non-residents

472
49.1
542
549
532

e e e @ @ @

53.6

55.9
58.7
578
58.6
55.9
578
58.1
57.6

e e e e a e 8 @ @

532

t.sk. ilgtermina
incl. long-term

0.2
0.2
0.2
0.2
0.2
0.4

0.4
0.4
0.4
0.6
0.5
0.5
0.6
0.7
0.7

71.6
79.0
829
80.9
85.1

86.3
84.8
80.9
89.0
90.5
101.2
101.7
104.4
103.8

Nerezidentu
Non-residents

953.0
968.8
951.8
939.6
904.4
858.6

8842
880.1
953.3
952.4
996.0
1009.0
962.2
1040.8
1027.0

t.sk. ilgtermina
incl. long-term

947.0
962.9
946.4
931.8
896.7
849.2

874.8
872.0
943.8
943.0
979.8
990.9
940.9
1022.0
1010.4

125.3
126.7
133.2
137.8
134.1
138.7

1422
1435
138.6
147.6
146.4
159.0
159.8
162.0
157.0

Latos
In lats

1256.4
1261.2
12415
12399
12127
1165.7

12264
1234.6
1294.6
1290.1
1293.0
1316.7
12574
13445
1336.3

Latos
In lats

280.9
267.8
263.5
264.4
270.6
253.0

296.6
301.2
300.5
294.7
2545
265.9
251.6
254.2
2554

70.8
73.6
79.7
81.4
79.7
80.1

827
82.5
82.6
92.1
96.8
97.6
91.7
97.4
92.6



REZIDENTU NOGULDIJUMU VALUTU DALIJUMS
CURRENCY BREAKDOWN OF RESIDENT DEPOSITS

20.a
(perioda beigas)
(at end of period)
MFI
MEFIs
Atlikums
(visas valutas;
milj. latu)
Outstanding
amount (all
currencies; in
millions of lats)
2006
v 483.0
VII 412.8
X 459.2
X 497.1
XI 462.7
X1 506.3
2007
I 553.7
I 542.4
I 514.9
v 658.1
v 510.5
VI 608.0
VIl 596.5
VIII 535.2
X 629.9

Struktiira (%)

Structure (%)

Latos Arvalstu valiita

In lats In foreign currencies

t.sk. EUR
incl. EUR

31.7 68.3
311 68.9
359 64.1
46.0 54.0
30.4 69.6
404 59.6
420 58.0
45.6 54.4
48.2 51.8
59.1 40.9
533 46.7
55.5 445
51.2 48.8
55.6 444
68.4 31.6

16.5
49.7
45.1
37.2
45.6
39.4

374
37.6
36.0
25.8
30.8
26.5
32.1
313
24.6

t.sk. USD
incl. USD

345
18.7
18.5
16.0
23.0
20.0

19.3
16.5
15.6
14.8
15.3
177
16.4
12.9

6.7

Ne-MFI
Non-MFIs

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

lats)

4089.1
41213
4207.3
4386.8
4480.0
4694.0

4701.0
47722
4908.6
4998.5
5080.1
52813
5291.1
5298.5
5221.6

Struktiira (%)
Structure (%)
Latos Arvalstu valiita
In lats In foreign currencies
t.sk. EUR
incl. EUR
59.0 41.0
584 41.6
58.0 42.0
59.5 40.5
59.1 40.9
59.7 403
59.9 40.1
59.2 40.8
59.0 41.0
58.1 419
57.8 422
56.9 43.1
55.6 444
54.5 455
532 46.8

29.5
30.5
30.9
30.0
30.3
29.7

29.6
30.3
30.4
31.8
324
334
34.6
36.1
372

t.sk. USD
incl. USD

10.7
10.4
10.4
9.8
9.8
9.7

9.9
9.9
9.8
9.4
9.1
9.0
8.9
8.5
8.7
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20.b NEREZIDENTU NOGULDIJUMU VALUTU DALIJUMS
"~ CURRENCY BREAKDOWN OF NON-RESIDENT DEPOSITS

(perioda beigas)
(at end of period)

2006
viI
VI

viI
VIII

100

MFI
MEFIs

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

4093.9
45522
4634.6
4808.0
5098.7
5388.4

56453
6029.2
6264.1
6486.0
65744
67219
7060.6
7352.1
7500.0

Struktiira (%)
Structure (%)

Latos
In lats

1.0
0.9
0.9
0.7
1.0
0.7

0.9
0.9
1.0
12
0.9
0.7
0.6
0.7
0.9

Arvalstu valiita

In foreign currencies

99.0
99.1
99.1
99.3
99.0
99.3

99.1
99.1
99.0
98.8
99.1
99.3
99.4
99.3
99.1

t.sk. EUR
incl. EUR

92.1
94.3
94.6
96.0
95.9
96.2

96.3
96.0
96.1
95.7
95.7
96.1
96.4
95.5
95.6

t.sk. USD
incl. USD

5.0
4.0
39
2.6
2.0
1.5

1.4

1.4
15
1.9
1.5

1.3
1.2

Ne-MFI
Non-MFIs

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

2870.8
2900.7
2889.4
3016.4
2914.8
3016.8

30715
3107.8
30384
3050.9
31488
33785
3676.6
35335
3564.6

Struktiira (%)
Structure (%)
Latos Arvalstu valiita
In lats In foreign currencies
t.sk. EUR
incl. EUR
1.6 98.4
1.9 98.1
L5 98.5
1.7 98.3
1.3 98.7
1.4 98.6
1.5 98.5
1.3 98.7
1.2 98.8
1.1 98.9
14 98.6
1.3 98.7
13 98.7
1.4 98.6
12 98.8

19.7
20.8
213
21.6
20.6
21.8

219
212
21.5
20.3
229
19.8
19.1
20.8
21.7

t.sk. USD
incl. USD

72.4
72.5
71.6
72.4
73.6
71.9

71.4
73.5
72.8
73.8
70.6
72.8
72.7
72.9
722



REZIDENTIEM IZSNIEGTO KREDITU VALUTU DALIJUMS
CURRENCY BREAKDOWN OF LOANS TO RESIDENTS

(perioda beigas)
(at end of period)

10
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20.d NEREZIDENTIEM IZSNIEGTO KREDITU VALUTU DALIJUMS
" CURRENCY BREAKDOWN OF LOANS TO NON-RESIDENTS

(perioda beigas)
(at end of period)

2006
viI
Vi1

XI
XII

2007

viI
VI

102

MFI
MFIs

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

1552.7
1663.4
1578.7
1486.7
1452.6
1601.9

1665.2
18123
18472
1824.0
1607.8
17224
22134
19413
2249.7

Struktiira (%)
Structure (%)
Latos Arvalstu valiita
In lats In foreign currencies
t.sk. EUR
incl. EUR
12 98.8
2.0 98.0
1.3 98.7
1.0 99.0
0.9 99.1
0.7 99.3
L5 98.5
L5 98.5
0.8 99.2
1.8 98.2
1.7 98.3
29 97.1
3.7 96.3
38 96.2
2.1 91.3

16.7
26.8
20.7
20.9
17.5

20.3
17.5
154
23.0
17.6
15.3
16.4
20.2
15.5

t.sk. USD
incl. USD

67.8
60.7
66.3
68.0
68.9
66.9

66.5
71.8
74.0
66.7
68.4
67.8
65.8
65.1
73.0

Ne-MFI
Non-MFIs

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

820.0
837.1
873.3
925.1
953.8
968.0

1.000.0
1008.1
1068.9
1101.9
1179.1
1194.8
1237.6
12412
1248.0

Struktiira (%)
Structure (%)
Latos Arvalstu valiita
In lats In foreign currencies
t.sk. EUR
incl. EUR
03 99.7
0.3 99.7
0.4 99.6
0.4 99.6
0.5 99.5
0.3 99.7
0.5 99.5
0.3 99.7
0.3 99.7
0.4 99.6
2.1 919
2.0 98.0
33 96.7
33 96.7
32 96.8

394
41.0
41.1
424
43.7
46.1

46.2
45.7
45.9
46.6
46.0
46.5
50.0
50.8
513

t.sk. USD
incl. USD

58.6
57.0
56.9
55.6
54.2
52.1

51.5
52.0
51.5
50.9
50.0
49.9
44.6
44.0
435



20.e

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

(perioda beigas)
(at end of period)

2006
viI
VI
IX

XI
XII
2007

I
v

VI
viI
VI
IX

MFI
MEFIs

Atlikums

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

44.6
443
45.7
48.1
45.1
418

480
544
513
536
574
61.9
64.2
66.8
724

Struktiira (%)

Structure (%)

Latos Arvalstu valiita

In lats In foreign currencies

t.sk. EUR
incl. EUR

374 62.6
33.6 66.4
325 67.5
30.4 69.6
32.8 67.2
29.1 70.9
29.1 70.9
235 76.5
253 74.7
24.6 75.4
243 75.7
30.5 69.5
29.9 70.1
23.8 76.2
214 78.6

53.2
56.0
53
59.8
56.9
61.3

61.2
69.2
66.8
68.0
68.7
63.0
64.0
72.6
75.4

t.sk. USD
incl. USD

9.4
10.4
10.2

9.7
10.3

9.6

9.7
73
79
74
7.0
6.5
6.1
3.6
32

Ne-MFI
Non-MFIs

Atlikums

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

2589
248.2
244.0
2522
263.2
259.3

294.2
300.1
289.9
284.1
239.7
245.8
230.9
236.8
236.9

Struktiira (%)
Structure (%)

Latos
In lats

91.7
91.0
90.8

91.5
91.3

9.4
925
95.4
95.4
94.6
9438
94.4
94.4
94.4

Arvalstu valiita

In foreign currencies

8.3
9.0
92
8.9
8.5
8.7

7.6
75
4.6
4.6
54
5.2
5.6
5.6
5.6

t.sk. EUR
incl. EUR

8.3
9.0
9.2
8.9
8.5
8.7

7.6
75
4.6
4.6
5.4
52
5.6
5.6
5.6

t.sk. USD
incl. USD

o o o o o o

o o o o o o o o o
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20.f NEREZIDENTUNEAKCLJU VERTSPAPIRU TUREJUMU VALUTU DALIJUMS
“ CURRENCY BREAKDOWN OF HOLDINGS OF NON-RESIDENT SECURITIES OTHER THAN SHARES

(perioda beigas)
(at end of period)
MFI
MFIs
Atlikums Struktira (%)
(visas valutas;  Structure (%)
milj. latu) B
Outstanding Latos Arvalstu valata
amount (all In lats In foreign currencies
currencies; in
millions of lats) tsk. EUR tsk. USD
incl. EUR incl. USD
2006
viI 508.5 5.1 94.9 334 59.9
VIII 530.7 49 95.1 332 59.4
IX 557.3 4.7 95.3 35.6 572
X 560.6 34 96.6 353 58.2
XI 552.6 26 97.4 37.8 56.6
Xn 530.5 0.2 99.8 394 572
2007
I 553.2 1.7 98.3 375 571
I 585.1 1.6 98.4 374 571
I 603.1 1.6 98.4 40.1 55.2
v 617.9 L5 98.5 41.0 55.0
\' 640.4 15 98.5 39.2 572
VI 607.6 1.6 98.4 39.5 56.6
viI 584.0 L5 98.5 38.0 58.0
VIII 637.7 1.3 98.7 385 57.7
IX 637.0 13 98.7 39.6 56.8
20. g MFI EMITETO PARADA VERTSPAPIRU VALUTU DALIJUMS
CURRENCY BREAKDOWN OF DEBT SECURITIES ISSUED BY MFIs
(perioda beigas)
(at end of period)
Atlikums (visas valttas; milj. latu) Struktiira (%)
Outstanding amount (all currencies; in millions of lats) Structure (%)
Latos
In lats
2006
VII 319.8
VIII 318.0
IX 318.0
X 323.5
XI 323.5
XII 319.8
2007
I 323.1
I 3272
I 343.7
v 3524
\ 338.8
VI 357.6
VII 359.1
VIII 350.1
IX 339.8

104

Ne-MFI
Non-MFIs

Atlikums

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

444.6
438.1
394.5
379.0
351.8
328.1

331.0
294.9
350.2
3345
355.5
401.4
378.2
403.1
390.0

Struktiira (%)
Structure (%)
Latos Arvalstu valiita
In lats In foreign currencies
t.sk. EUR
incl. EUR
0.2 99.8
0.2 99.8
0.3 99.7
0.2 99.8
0.2 99.8
0.4 99.6
0.4 99.6
0.5 99.5
04 99.6
0.3 99.7
12 98.8
1.1 98.9
1.6 98.4
1.5 98.5
2.0 98.0
Arvalstu valiita

In foreign currencies

13.0
122
122
11.8
11.8
11.6

11.5
11.0
10.5
10.4
10.9
13.4
13.3
12.0
12.3

21.8
29.8
29.7
29.8
289
32.0

31.6
36.3
30.4
30.7
27.6
22.6
25.8
28.1
29.8

t.sk. USD
incl. USD

67.6
65.3
64.9
64.5
65.8
61.4

61.9

o L
g =
w o

63.3
65.9
71.9
67.3
65.1
62.6

87.0
87.8
87.8
88.2
88.2
88.4

88.5
89.0
89.5
89.6
89.1
86.6
86.7
88.0
87.7



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

2006
viI
VI

XI
XII
2007

viI
VIII
IX

Majsaimniecibu noguldijumi
Deposits from households

Uz nakti'
Overnight'

0.53
0.55
0.55
0.54
0.46
045

0.45
0.47
0.56
0.68
0.67
0.62
0.52
0.64
0.71

Ar noteikto terminu

Tlgak par

Over l andup 2 gadiem

With agreed maturity

Lidz 1-2 gadi

1 gadam

Uptolyear  to?2years
3.73 4.15
3.91 4.80
3.68 4.60
329 472
3.67 4.83
3.79 475
3.75 4.84
371 4.70
4.40 5.07
5.53 6.14
5.90 6.94
5.39 6.38
4.45 6.69
5.95 6.32
7.00 8.47

Over 2 years

405
424
475
469
442
5.06

4.66
4.79
4.79
5.99
743
6.19
7.69
6.13
6.22

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

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

251 -
255 -
2.6 -
2.74 -
3.10 -
2.99 -

2.92 -
297 -
3.04 -
4.10 -
4.47 -
4.84 -
497 -
4.93 =
5.07 =

! 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.
% Saja instrumentu kategorija majsaimniecibu un nefinandu sabiedribu dati summéti un ieklauti majsaimniecibu sektora.

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

NefinanSu sabiedribu noguldijumi
Deposits from non-financial corporations

Uz nakti'
Overnight!

1.20
0.97
1.34
1.07
0.83
0.74

0.99
1.32
227
235
2.04
1.68
1.02
2.59
2.81

Ar noteikto terminu

With agreed maturity
Lidz 1-2 gadi
1 gadam Over 1 and up

Uptolyear  to2 years

4.17 345
3.94 3.38
4.01 4.49
345 4.23
3.63 X
3.46 5.20
3.50 4.62
3.88 5.17
5.58 5.82
6.92 7.01
7.04 7.20
5471 X
4.08 6.67
6.28 6.56
1.74 6.02

Ilgak par
2 gadiem
Over 2 years

292

5.69
4.13

Repo darfjumi

Repos
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21.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.)

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

2006
Vi
VIII
IX

XI
XII
2007

I
I
v

VI
viI
VIII
IX

Norgkinu
konta debeta
atlikums'
Bank
overdraft'

19.62
19.83
19.79
19.77
19.83
19.89

20.03
19.93
20.05
20.14
20.32
20.53
20.65
20.71
20.97

Krediti majokla iegadei
Lending for house purchase

Procentu likmes darbibas sakotngja perioda dalijuma

By initial rate fixation

Mainiga 1-5 gadi

5-10 gadi

procentu likme, Over 1 andup Over 5 and up

lidz 1 gadam  to 5 years
Floating rate
and up to
1 year
6.58 6.88
6.93 7.15
791 7.36
1.72 7.54
6.93 7.49
6.79 7.59
6.20 7.76
6.73 743
7.39 8.18
9.52 9.28
9.90 9.09
943 9.20
10.34 8.98
10.77 11.35
11.75 10.37

to 10 years

6.29
6.16
6.70
6.83
735
6.93

7.10
731
787
8.56
8.44
8.00
8.25
8.94
10.94

10 gadiem
Over 10 years

6.01
5.90
6.53
6.79
6.92
7.04

7.01
7.05
7.54
8.60
8.33
6.63
9.49
16.33
10.63

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

6.73
6.96
172
172
7.59
7.05

6.70
7.14
7.68
9.43
10.47
9.25
10.21
11.65
11.69

! 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 Efektiva gada izmaksu procentu likme sedz kredita kopgjas izmaksas. Kopgjas izmaksas sastav no procentu izmaksu dalas un citu (saistito) izmaksu dalas, pieméram, maksa par izzinam,
administracijas, dokumentu sagatavoSanas, garantiju u.c. izmaksas.

2 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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Patérina krediti
Consumer credit

Procentu likmes darbibas
sakotngja perioda dalijuma

By initial rate fixation

Mainiga Ilgak par

procentu likme, 1 gadu

Ilidz 1 gadam  Over 1 year

Floating rate

and up to

1 year
17.31 16.39
17.09 16.44
17.44 16.52
17.65 17.02
18.46 17.03
17.50 16.81
16.35 17.43
15.14 16.91
17.42 17.34
18.75 16.51
19.38 16.18
19.45 17.70
19.41 18.40
18.64 17.37
19.33 18.69

Efektiva gada
izmaksu
procentu likme?
Annual
percentage

rate of charge’

17.43
17.40
17.54
17.96
18.20
17.77

17.60
16.78
18.10
17.82
17.58
18.96
19.36
18.56
19.55

Citi krediti procentu likmes
darbibas sakotngja perioda
dalijuma

Other lending by initial rate
fixation

Mainiga Tlgak par
procentu likme, 1 gadu

Iidz 1 gadam  Over 1 year

Floating rate

and up to

1 year
757 7.58
6.79 8.60
729 8.18
6.70 7.92
6.87 9.13
5.78 8.26
5.46 8.98
7.38 475
7.08 8.69
9.70 9.57
10.93 11.16
9.27 11.18
8.43 8.86
9.10 10.59
9.65 11.26



21.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.)

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

2006
viI
VIII
IX

XI
XII
2007

I
I
v

VI
viI
VIII
IX

Norékinu konta debeta

atlikums'
Bank overdraft'

6.25
6.20
6.83
6.02
6.03
6.02

6.07
6.55
8.99
10.54
9.86
175
6.98
9.99
10.41

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

daltjuma

Other loans up to 0.2 million euros by initial rate

fixation

Mainiga procentu

likme, Iidz 1 gadam
Floating rate and up to

1 year

7.65
8.20
8.40
8.41
8.05
8.15

751
8.80
9.57
11.71
12.97
11.67
10.05
11.54
14.56

Ilgak par 1 gadu
Over | year

7.39
7.66
8.12
8.06
8.28
7.97

8.10
8.36
9.38
10.90
7.80
9.75
10.52
11.36
11.50

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

perioda dalfjuma

Other loans over 0.2 million euros and up to

1 million euros by initial rate fixation

Mainiga procentu

likme, Iidz 1 gadam
Floating rate and up to

1 year

! 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.

6.62
6.48
6.84
6.71
6.47
6.55

5.79
7.84
8.75
9.90
10.29
10.23
731
10.89
11.98

Ilgak par 1 gadu
Over | year

6.03
6.96

Citi kredti, kuru apjoms parsniedz 1 milj. eiro,

procentu likmes darbibas sakotngja perioda

daltjuma

Other loans over 1 million euros by initial rate

fixation

Mainiga procentu

likme, Iidz 1 gadam
Floating rate and up to

1 year

5.85
551
6.98
7.38
5.37
6.57

475
6.44
6.58
10.29
9.92
9.31
742
7.85

Ilgak par 1 gadu
Over | year
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21.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.)

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

2006
viI
VI
IX

XI
XII
2007

I
I

VI
viI
VIII
IX

1
1
2

Majsaimniecibu

Households

Uz nakti'
Overnight'

0.53
0.55
0.55
0.54
0.46
0.45

0.45
0.47
0.56
0.68
0.67
0.62
0.52
0.64
0.71

Ar noteikto terminu

With agreed maturity

Lidz 2 gadiem Ilgak par 2 gadiem

Up to 2 years Over 2 years
3.73 4.96
3.82 4.95
3.87 4.95
3.93 493
4.00 4.93
4.13 4.95
422 4.94
427 4.95
4.36 4.98
4.61 5.06
4.94 5.10
5.10 5.15
5.14 5.24
5.60 5.25
5.83 521

Ar bridinajuma terminu par
iznem$anu'
Redeemable at notice"?

Lidz 3 méneiem  Ilgak par
Up to3 months 3 méneSiem
Over 3 months

251
2.55
2.69
274
3.10
2.99

2.92
2.97
3.04
410
447
484
497
493
5.07

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 nefinanu sabiedribu dati summéti un ieklauti majsaimniecibu sektora.

NefinanSu sabiediibu Repo darfjumi
Non-financial corporations Repos

Uz nakti' Ar noteikto terminu

Overnight! With agreed maturity

Lidz 2 gadiem Tlgak par 2 gadiem
Up to 2 years Over 2 years

1.20 4.26 4.79
0.97 4.40 491
1.34 4.40 5.03
1.07 4.45 5.02
0.83 4.29 5.04
0.74 431 4.97
0.99 4.34 4.93
1.32 4.57 479
227 4.96 4.79
235 6.30 5.12
2.04 6.87 5.42
1.68 6.56 543
1.02 6.27 522
2.59 6.77 522
281 7.34 5.46

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

(%)

VIDEJAS SVERTAS PROCENTU LIKMES MFI DARLJUMOS 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)

2006
Vil
VIII
IX

XI
XII
2007

1
1T
1\

VI
Vil
VIII
IX

! Tetverot norékinu konta debeta atlikumu.

Krediti majsaimniecibam
Loans to households

Krediti majokla iegadei ar terminu

Lending for house purchase, with maturity

Lidz 1 gadam
Upto I year

9.99
9.65
10.23
10.07
10.30
9.53

9.19
7.81
8.07
8.88
9.88
10.54
10.55
10.78
10.82

! Including bank overdraft.

Over 1 and up to

6.82
6.93
7.07
7.22
7.12
7.01

6.81
729
729
8.30
9.21
9.54
9.14
8.94
9.43

Over 5 years

6.39
6.51
6.66
6.84
6.71
6.58

6.34
6.54
6.90
8.11
9.03
9.38
8.93
8.84
9.20

Patérina un pargjie krediti ar terminu

Consumer credit and other loans, with maturity

Lidz 1 gadam'
Upto 1 year!

17.75
17.66
17.81
17.99
18.36
18.31

18.52
18.26
18.26
18.55
19.17
19.45
19.68
19.93
20.08

Over 1 and up to

14.88
15.19
15.40
15.61
15.66
15.79

15.73
15.83
15.95
16.21
16.52
16.83
16.88
16.92
17.08

5.66
5.81
591
6.00
5.88
5.87

5.83
5.99
6.16
6.76
723
7.39
7.81
7.90
8.19

Krediti nefinandu sabiedribam

Loans to non-financial corporations

Ar terminu
With maturity

Lidz 1 gadam'
Up to 1 year!

6.73
6.87
7.17
7.15
6.84
6.72

6.57
7.16
827
9.75
10.21
9.71
8.98
10.39
10.94

Over 1 and up to

6.99
7.17
7.28
745
723
7.14

6.85
7.19
172
8.93
10.19
10.64
10.14
9.76
10.55

6.39
6.48
6.66
6.85
6.69
6.65

6.55
6.81
7.11
8.11
8.74
8.92
8.52
8.38
8.79
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21.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)

2006
viI
VIII

XI
XII
2007

Vil
IX

Majsaimniecibu noguldijumi
Deposits from households

Uz nakti'
Overnight'

0.86
0.89
0.88
0.94
1.01
1.05

1.02
1.08
1.18
1.18
1.31
1.30
1.48
1.53
1.61

Ar noteikto terminu

Tlgak par

Over l andup 2 gadiem

With agreed maturity

Lidz 1-2 gadi

1 gadam

Uptolyear  to2 years
261 3.96
270 3.59
2717 3.85
2.89 3.69
3.12 3.87
3.30 3.96
3.18 4.49
3.26 4.54
347 4.04
3.40 3.81
3.57 438
3.78 4.19
3.83 391
391 4.15
4.04 4.68

Over 2 years

3.77
3.52
425
3.56
478
3.63

453
3.84
323
427
4.14
7.15
4.59
4.80
5.06

Ar bridinjuma terminu par
iznem$anu'-?
Redeemable at notice'-?

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

221 -
234 -
248 -
2.53 =
2.58 =
2.56 -

2.61 -
2.81 -
2.83 -
3.18 -
3.35 -
3.63 -
3.75 -
3.74 -
3.85 -

! 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.
% Saja instrumentu kategorija majsaimniecibu un nefinandu sabiedribu dati summéti un ieklauti majsaimniecibu sektora.

% For this instrument category, households and non-financial corporations are merged and allocated to the household sector.
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NefinanSu sabiedribu noguldijumi
Deposits from non-financial corporations

Uz nakti'
Overnight!

1.13
1.21
1.18
1.22
1.25
1.49

1.33
1.21
1.32
1.47
1.43
1.79
1.74
1.74
1.64

Ar noteikto terminu

With agreed maturity
Lidz 1-2 gadi
1 gadam Over 1 and up

Upto l year  to2 years

226 X
2.68 X
2.63 X
2.83 X
2.96 3.44
2.83 -
2.65 X
3.19 -
3.31 X
3.13 X
341 X
3.63 4.14
3.64 X
3.70 X
3.79 541

Iigak par
2 gadiem
Over 2 years

436

Repo darfjumi
Repos



21.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.)

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

2006
viI
VI
IX

XI
XII
2007

I
I
v

VI
viI
VI
IX

Norgkinu
konta debeta
atlikums'
Bank
overdraft'

6.42
6.47
6.54
7.00
7.40
7.96

8.28
8.45
8.63
9.11
9.31
9.27
9.24
9.29
10.01

Krediti majokla iegadei
Lending for house purchase

Procentu likmes darbibas sakotngja perioda dalijuma

By initial rate fixation

Mainiga 1-5 gadi

procentu likme, Over 1 and

lidz 1 gadam  upto S years

Floating rate

and up to

1 year
4.62 5.75
491 5.86
4.98 5.98
5.16 5.78
5.31 6.76
5.37 5.95
5.40 5.90
5.69 6.10
5.49 6.06
5.82 6.00
5.75 6.12
5.85 6.39
5.92 6.44
6.07 6.65
6.16 6.46

5-10 gadi
Over 5 and

up to
10 years

6.08
5.73
6.40
5.87
6.02
5.30

5.45
5.59
5159
5.57
5.75
5.98
5.82
5.65
6.15

Ilgak par
10 gadiem
Over 10 years

542
5.37
5.09
5.20
5.08
4.98

5.23
5.54
5.41
5.54
5.63
5.87
6.04
6.04
6.00

Efektiva gada
izmaksu
procentu
likme?
Annual
percentage
rate of charge’

487
5.14
5.18
532
5.55
555

5.56
5.84
5.69
591
593
6.12
6.16
6.30
6.31

! 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.

* Efektiva gada izmaksu procentu likme sedz kredita kopgjas izmaksas. Kopgjas izmaksas sastav no procentu izmaksu dalas un citu (saistito) izmaksu dalas, piemeram, maksa par izzinam,
administracijas, dokumentu sagatavoSanas, garantiju u.c. izmaksas.

? The annual percentage rate of charge covers the total cost of a loan. The total cost comprises an interest rate component and a component of other (related) charges, such as the cost of
inquiries, administration, preparation of documents, guarantees, etc.

Patérina krediti
Consumer credit

Procentu likmes darbibas
sakotngja perioda dalfjuma
By initial rate fixation

Mainiga Ilgak par

procentu likme, 1 gadu

lidz 1 gadam  Over 1 year

Floating rate

and up to

1 year
5.55 791
5.717 7.46
5.99 6.64
5.81 6.23
6.25 6.58
6.14 6.63
6.32 6.71
6.33 6.66
6.60 6.68
6.46 6.67
6.59 6.65
6.79 6.89
6.75 7.08
6.95 6.85
7.68 6.73

Efektiva gada

percentage
rate of charge?

5.95
6.13
6.28
6.05
6.60
6.63

6.63
6.68
6.82
6.81
725
713
7.30
7.09
7.31

Citi krediti procentu likmes
darbibas sakotngja perioda
dalfjuma

Other lending by initial rate
fixation

Mainiga Ilgak par

procentu 1 gadu

likme, lidz Over | year

1 gadam

Floating

rate and up to

1 year
5.00 6.19
5.09 6.50
5.63 6.62
572 6.89
5.63 6.35
6.12 6.18
5.90 5.66
5.83 5.15
6.49 6.71
6.36 7.28
6.39 6.35
6.45 6.59
6.50 7.09
6.57 7.05
6.88 6.88
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21.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. Nefinan$u sabiedribam izsniegto kreditu procentu likmes (jaunajiem darTjumiem) / Interest rates on loans to non-financial corporations (new business)

2006
viI
VIII

XI
XII
2007

Vi
VIII
IX

Norekinu konta debeta ~ Citi krediti, kuru apjoms neparsniedz 0.2 mil]. 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' daltjuma perioda dalfjuma daltjuma
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 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
6.22 5.88 6.53 5.26 592 5.05 5.71
5.75 6.05 6.57 5.53 5.55 4.99 -
5.71 6.68 6.99 531 6.37 5.04 5.85
6.31 6.35 7.07 5.75 6.63 5.64 5.94
5.79 6.43 7.20 5.70 6.87 5.01 X
523 7.01 6.20 5.92 6.48 5.51 6.52
4.54 6.36 7.58 5.88 8.37 5.88 5.27
5.64 6.58 7.64 6.01 X 5.87 X
5.58 6.85 125 6.25 6.32 5.63 X
5.72 731 791 6.34 6.29 6.42 6.04
5.66 7.26 8.00 6.18 6.07 6.02 X
6.14 7.55 8.43 6.86 6.63 6.02 6.16
6.24 743 8.97 6.65 X 6.17 6.76
6.25 7.49 8.49 7.06 8.33 6.30 6.50
6.55 773 8.25 731 7.59 715 721

! 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.
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21.b VIDEJAS SVERTAS PROCENTU LIKMES MFI DARLJUMOS 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.)

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

2006
Vil
VIII
IX

XI
XII
2007

I
1
v

VI
viI
Vi1
IX

1
1
2

Majsaimniectbu

Households
Uz nakti' Ar noteikto terminu
Overnight' With agreed maturity
Lidz 2 gadiem Tlgak par
Up to 2 years 2 gadiem
Over 2 years

0.86 2.84

0.89 2.95

0.88 3.01

0.94 3.10

1.01 3.20

1.05 3.34

1.02 343

1.08 3.46

1.18 3.59

1.18 3.66

131 3.74

1.30 3.84

1.48 3.94

1.53 4.12

1.61 421

344
3.44
343
347
348
3.58

3.58
3.55
3.58
3.59
3.59
4.10
4.10
4.15
4.38

Ar bridinajuma terminu par
iznem$anu'-?
Redeemable at notice'-2

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

221
2.34
248
253
258
2.56

261
281
2.83
3.18
335
3.63
3.75
3.74
3.85

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.
Saja instrumentu kategorija majsaimniecibu un nefinanSu sabiedribu dati summéti un ieklauti majsaimniecibu sektora.

NefinanSu sabiedribu Repo darTjumi
Non-financial corporations Repos

Uz nakti' Ar noteikto terminu

Overnight! With agreed maturity

Lidz 2 gadiem Tlgak par

Up to 2 years 2 gadiem
Over 2 years
1.13 258 232 -
1.21 2.82 241 -
1.18 2.89 217 -
122 3.03 241 -
1.25 3.07 241 -
1.49 3.16 2.54 -
1.33 327 2.54 -
1.21 3.36 252 -
1.32 3.51 238 -
1.47 3.63 3.05 -
1.43 3.69 3.04 -
1.79 393 3.06 -
1.74 4.01 321 -
1.74 4.04 321 -
1.64 3.99 327 -

2 For this instrument category, households and non-financial corporations are merged and allocated to the household sector.
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21.b VIDEJ[\S_SVF:RT]\S 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)

Krediti majsaimniectbam Krediti nefinan3u sabiedribam

Loans to households Loans to non-financial corporations

Krediti majokla iegadei ar terminu Patérina un pargjie krediti ar terminu Ar terminu

Lending for house purchase, with maturity Consumer credit and other loans, with maturity With maturity

Lidz 1 gadam 1-5 gadi Tlgak par Lidz 1 gadam' 1-5 gadi Tlgak par Lidz 1 gadam' 1-5 gadi Tlgak par

Up to 1 year Over landupto 5 gadiem Upto 1 year! Over landupto 5 gadiem Upto 1 year' Over landupto 5 gadiem

5 years Over 5 years 5 years Over 5 years 5 years Over 5 years

2006
Vi 5.49 5.29 4.61 5.59 5.49 4.95 5.54 5.12 4.99
VIII 5.57 5.36 4.68 5.89 5.51 5.04 5.40 5.16 5.06
IX 553 5.44 471 593 5.61 5.11 5.44 528 5.11
X 5.60 5.53 491 6.21 6.06 5.30 5.69 5.38 5.18
XI 5.63 5.63 5.05 6.37 6.14 543 5.65 5.46 525
XII 5.66 5.72 5.12 6.76 6.21 5.53 5.53 5.55 5.36
2007
I 598 5.82 5.19 6.96 6.01 5.57 5.40 5.61 5.42
II 6.24 5.90 5.26 712 6.06 5.64 5.87 5.65 548
i 6.06 6.05 5.31 7.34 6.14 5.85 5.83 572 553
v 6.21 6.14 5.37 7.56 6.22 592 6.17 5.80 5.59
A 6.26 6.22 547 753 6.31 5.99 5.99 5.90 5.65
VI 6.43 6.29 5.55 7.40 6.41 6.09 6.11 6.01 578
vl 6.61 6.36 5.62 7.54 6.46 6.19 6.24 6.10 5.86
VIII 6.51 6.42 5.75 7.49 6.54 6.31 6.36 6.25 5.64
IX 6.61 6.58 5.82 7.80 6.67 6.39 6.58 6.40 6.20

! Tetverot norékinu konta debeta atlikumu.
! Including bank overdraft.
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21.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)

2006
viI
VI

XI
XII
2007

viI
VI
IX

1
1
2

Majsaimniecibu noguldfjumi
Deposits from households

Uz nakti'
Overnight!

2.54
2.52
2.54
2.54
251
2355

249
2.54
2.57
277
2.66
2.69
2.85
276
2.73

Tlgak par

Over landup 2 gadiem

Ar noteikto terminu

With agreed maturity

Lidz 1 gadam  1-2 gadi

Upto I year

to 2 years

4.96 531
4.85 541
5.02 5.28
5.12 5.34
5.13 5.61
5.09 5.56
5.04 5.69
491 5.52
5.07 5.19
5.03 5.59
493 5.54
4.96 5.32
4.90 5.07
5.09 5.17
5.14 5.32

Over 2 years

5.17
543
543
4.80
4.91
4.70

5.36
522
5.39
5.26
5.29
521
4.86
5.30
5.26

Ar bridindjuma terminu par
iznem$anu'-?
Redeemable at notice"*

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

3.80 X
3.85 X
3.92 X
393 X
429 X
432 X
4.34 X
427 X
4.18 X
453 X
4.65 X
476 X
4.86 X
4.86 X
4.90 X

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.
Saja instrumentu kategorija majsaimniecibu un nefinandu 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.

NefinanSu sabiedribu noguldijumi
Deposits from non-financial corporations

Uz nakti'
Overnight!

2.74
2.70
273
2.66
2.76
2.89

2.90
3.16
287
2.68
2.80
2.96
2.88
2.84
2.64

Ar noteikto terminu

With agreed maturity

Lidz 1 gadam  1-2 gadi

Uptolyear  Overlandup

to 2 years

4.98 -
5.07 X
5.02 X
4.89 X
4.68 X
4.92 X
4.96 X
4.85 X
4.86 X
5.01 -
4.93 X
478 X
4.90 X
5.01 X
4.86 X

Tlgak par
2 gadiem
Over 2 years

Repo darTjumi

Repos
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21.¢ VIDEJAS _SVERTAS PRO(_?ENTU 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.)

(%)

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 dalijuma Efektiva gada  Procentu likmes darbibas Efektiva gada  Mainiga Ilgak par
By initial rate fixation izmaksu sakotngja perioda dalijuma izmaksu procentu 1 gadu
procentu By initial rate fixation procentu likme, lidz Over | year
L . . - likme? L ~ likme? 1 gadam
Mainiga 1-5 gadi 5-10 gadi Ilgak par Annual Mainiga Ilgak par Annual Floating rate
procentu Over l andup Over S and 10 gadiem percentage procentu 1 gadu percentage and up to
likme, lidz to 5 years upto 10 years Over 10 years a0 of charge? likme, lidz Over 1 year rate of charge® 1 year
1 gadam 1 gadam
Floating rate Floating rate
and up to and up to
1 year 1 year
2006
vl 12.57 11.05 8.41 6.50 5.95 10.58 21.87 X 22.92 1.71 X
VIII 15.39 11.12 X X X 10.91 20.14 12.70 22.26 7.92 X
IX 17.42 10.34 8.38 6.34 591 8.97 21.18 X 23.33 7.61 X
X 20.20 10.59 X 6.41 X 8.96 17.82 X 19.67 7.76 X
XI 20.09 11.85 X X 5.57 9.27 21.45 9.59 23.13 7.59 -
XII 19.00 14.44 8.12 X X 991 20.60 10.43 21.90 171 X
2007
I 17.68 8.44 6.76 6.82 X 792 19.96 X 20.30 7.76 -
I 17.79 8.02 X X X 8.42 21.03 X 15.60 7.62 X
I 18.74 8.59 X X X 8.52 22.30 9.14 19.44 7.66 -
v 20.38 8.93 9.11 6.56 7.08 8.94 17.83 X 18.80 173 X
A 19.35 778 7.10 X X 7.84 17.82 793 15.35 8.00 X
VI 21.03 8.34 6.87 722 6.52 8.04 20.11 9.81 20.38 7.83 X
VII 19.23 9.84 6.79 6.69 X 8.33 20.18 8.52 19.25 793 -
VIII 18.72 7.38 728 - X 7.20 20.35 X 20.04 8.03 -
IX 15.57 792 748 X - 793 19.87 8.11 16.66 7.83 X

! 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.

? Efektiva gada izmaksu procentu likme sedz kredita kopgjas izmaksas. Kopgjas izmaksas sastav no procentu izmaksu dalas un citu (saistito) izmaksu dalas, pieméram, maksa par izzinam,
administracijas, dokumentu sagatavo3anas, garantiju u.c. 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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21.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. Nefinan3u sabiedribam izsniegto kreditu procentu likmes (jaunajiem darfjumiem) / Interest rates on loans to non-financial corporations (new business)

2006

viI
VII

XI
XII
2007

Vi
VIII
IX

Norekinu konta debeta
atlikums'
Bank overdraft'

6.97
6.78
6.97
117
8.21
733

7.76
6.92
7.16
7.08
6.89
6.93
6.80
7.06
4.67

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

Other loans up to 0.2 million euros by initial rate
fixation

Mainiga procentu
likme, lidz 1 gadam
Floating rate and up to
1 year

Tlgak par 1 gadu
Over 1 year

8.96
8.35
8.28
7.70
8.48
9.96

7.93
7.46
175
8.12
8.47
787
7.98
822

Citi kredtti ar apjomu no 0.2 milj. eiro Iidz 1 milj.
eiro procentu likmes darbibas sakotngja perioda
dalijuma

Other loans over 0.2 million euros and up to

1 million euros by initial rate fixation

Tlgak par 1 gadu
Over | year

Mainiga procentu
likme, lidz 1 gadam
Floating rate and up to
1 year

7.20 -
7.36 -
7.68 -
733 -
8.09 -
7.16 X

7.70 729
7.03 -
7.66 X
735 =
7.36 -
725
7.51 X
7.12 -

7.22 X

! 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.

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

Other loans over 1 million euros by initial rate
fixation

Mainiga procentu Tlgak par 1 gadu
likme, lidz 1 gadam Over | year
Floating rate and up to
1 year
6.65 -
9.44 -
X -
X -
X X
X -
X X
X -
- X
X X
X X
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VIDEJAS SVERTAS PROCENTU LIKMES MFI DARLJUMOS 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.)

21.c

(%)

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

Majsaimniecibu Nefinanu sabiedribu Repo darfjumi
Households Non-financial corporations Repos
Uz nakti' Ar noteikto terminu Ar bridinajuma terminu par Uz nakti' Ar noteikto terminu
Overnight! With agreed maturity iznem$anu'-? Overnight! With agreed maturity
Redeemable at notice'?
Lidz 2 gadiem Ilgak par 2 gadiem Lidz 3 méneSiem  Ilgak par Lidz 2 gadiem Tlgak par 2 gadiem
Up to 2 years Over 2 years Upto3 months 3 méneSiem Up to 2 years Over 2 years

Over 3 months

2006

viI 2.54 4.72 4.72 3.80 X 274 4.73 1.79
VI 252 4.82 475 3.85 X 2.70 4.85 1.79
IX 2.54 4.88 4.74 3.92 X 273 4.80 1.62
X 2.54 4.90 4.81 3.93 X 2.66 4.89 1.62
XI 2.51 497 4.86 4.29 X 2.76 4.88 1.62
XII 2.55 5.07 4.93 4.32 X 2.89 4.90 1.62
2007

1 249 5.09 4.96 4.34 X 2.90 5.00 1.62
I 2.54 5.11 4.96 4.27 X 3.16 497 1.59
I 2.57 5.16 5.00 4.18 1.01 2.87 4.92 1.60
v 277 5.18 5.06 4.53 X 2.68 5.13 2.63
\ 2.66 5.20 5.07 4.65 X 2.80 5.16 425
VI 2.69 5.15 5.08 4.76 X 2.96 4.94 5.13
Vi 2.85 5.20 5.09 4.86 X 2.88 5.00 4.95
VIII 276 545 5.12 4.86 X 2.84 5.17 432
IX 2.73 5.46 5.13 4.90 X 2.64 5.17 432

! 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 nefinan$u 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.
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21.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)

2006
Vi
VI

XI
XII
2007

I
I
v

VI
viI
VI
IX

! Tetverot norékinu konta debeta atlikumu.

Krediti majsaimniecibam
Loans to households

Krediti majokla iegadei ar terminu

Lending for house purchase, with maturity

Lidz 1 gadam
Upto I year

1-5 gadi

5 years

11.80
10.87
15.24
14.45
16.83
17.02

11.07
11.23
10.51
13.45
10.46
11.17
14.38
14.38
14.29

! Including bank overdraft.

Over 1 and up to

8.31
8.32
8.39
8.88
8.97
922

9.29
9.30
9.95
10.11
9.90
9.95
10.04
10.05
10.18

Over 5 years

7.59
7.62
7.63
7.63
7.62
7.59

7.55
7.52
7.52
751
7.52
751
748
7.47
7.56

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

Lidz 1 gadam' 1-5 gadi Tlgak par
Up to 1 year! Over landupto 5 gadiem
5 years Over 5 years

9.82 7.56

10.24 1.71

12.07 7.81

13.05 7.84

1331 795

12.73 7.90

11.95 792

12.23 7.90

13.29 825

14.42 822

13.86 841

15.55 8.45

14.44 8.48

13.96 8.52

12.30 8.53

5.76
5.72
5.70
6.56
6.49
6.47

6.46
6.43
6.35
6.30
6.07
5.88
6.01
6.02
6.00

Krediti nefinanSu sabiedribam
Loans to non-financial corporations

Ar terminu

With maturity

Lidz 1 gadam' 1-5 gadi Tlgak par

Upto 1 year! Over landupto 5 gadiem

5 years Over 5 years

7.82 7.94 731
797 7.88 747
8.03 775 7.66
8.47 8.66 7.67
8.47 7.5 7.62
7.84 773 7.62
8.06 7.66 7.55
791 7.63 752
8.04 7.69 7.39
7.96 771 7.30
7.49 7.84 732
7.53 792 737
747 7.96 729
7.55 7.95 7.09
6.26 8.02 7.18
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22,

STARPBANKU TIRGOS IZSNIEGTIE KREDITI
LENDING IN THE INTERBANK MARKETS

(milj. latu)
(in millions of lats)

2006
viI

VI

XI
XII
2007

VI
VII

VI

2006
viI

Vil

XI
XII

2007

VI
viI

VI

120

Krediti rezidentu MFI
Loans to resident MFIs

Latos

In lats

Uz nakti Lidz 1 mén. 1-3 mén.

Overnight Up to 1-3 months

1 month
7324 109.3 59
605.3 111.6 -
783.8 1333 21.0
865.3 438.1 11.0
652.5 248.8 0.4
482.5 226.7 15.8
549.9 284.2 223
11114 316.6 1.8
948.2 318.6 -
918.7 254.1 2.5
743.0 373.6 154
1108.9 368.0 5.0

899.1 348.2 5.1
606.1 473.6 5.0
440.6 541.9 7.0

Krediti nerezidentu MFI

Loans to non-resident MFIs

Uz nakti Lidz 1 mén.

Overnight Up to 1 month

11968.3
13096.2
11987.3
11 930.1
11338.7

12 308.0

15 068.0
15 086.1
20477.5
15 969.0
16243.1
16 492.0
20201.3
22189.2

14 629.2

Ilgak par
3 mén.
Over

3 months

711.0
610.6
517.5
381.7
616.1

446.2

314.0
415.5
357.6
13252
691.4
400.7
320.0
966.6

629.4

0.3

10.8
5.0

10.0
2.0
8.0
8.0

1-3 mén.
1-3 months

847.9
716.9
938.1
13144
902.7
725.0

857.4
1 440.6
1271.8
11753
1142.0
14839
1260.4
1092.7

995.5

Arvalstu valiita
In foreign currencies

Uz nakti

Lidz 1 mén.
Overnight Up to
1 month
723.7 320.1
723.7 259.3
882.3 309.8
770.8 318.3
1206.2 4444
1096.5 309.8
1294.8 4493
1388.0 358.5
12945 4284
929.0 371.9
915.3 330.6
756.6 234.6
891.8 315.3
700.1 358.2
465.4 275.4
Ilgak par 3 mén.

13.0

26
79.9
133
252
66.3
54.0
23.9

61.5

Over 3 months

1-3 mén. Ilgak par
1-3 months 3 mén.
Over

3 months
0.6 28 1047.2 1895.1
0.6 - 983.6 1700.5
13.6 - 1205.7 21438
0.8 - 1089.9 24043
1.0 - 1651.6 25543
75 0.5 14143 21393
- = 1744.1 2601.5
0.5 1.8 1748.8 3189.4
0.1 0.3 17233 2995.1
12.5 0 13134 2488.7
- 0.5 1246.4 23884
8.7 - 999.9 24838
15.8 1.8 1224.7 2485.1
3.7 - 1062.0 21547
11.6 0.2 752.6 1748.1

Krediti kopa
Total loans

72 12 689.4 14 584.5
18.8 13 766.0 15 466.5
14.6 12 532.9 14 676.7
10.8 12337.4 14 741.7
35.6 12 020.5 14 574.8
220 12 806.9 14 946.2
10.7 15 405.7 18 007.2
17.6 15521.8 18711.2
12.6 20927.6 23922.7
19.0 17 326.5 19815.2
25.8 16 985.5 193739
44.6 17 003.6 19487.4
22.1 20597.4 23 082.5
16.4 23196.1 253508
7.8 153279 17 076.0



23.a

KREDITU PROCENTU LIKMES IEKSZEMES STARPBANKU TIRGU

INTEREST RATES IN THE DOMESTIC INTERBANK MARKET

(% gada)
(% per annum)

2006

Vil

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

Uz nakti
Overnight

Lidz | mén.
Up to 1 month

1-3 mén.
1-3 months

Ilgak par 3 men.
Over 3 months

4.0

4.1

4.8

3.

8

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

Uz nakti
Overnight

Lidz | mén.
Up to 1 month

1-3 mén.
1-3 months

Ilgak par 3 men.
Over 3 months

4.1

4.8

4.8

4.0

23.b LATVIJAS BANKAS NOTEIKTAS PROCENTU LIKMES
INTEREST RATES SET BY THE BANK OF LATVIA

(% gada)
(% per annum)

Speka staSanas datums
Effective date
(dd.mm.yyyy.)

17.03.2000.
19.11.2001.
17.05.2002.
16.09.2002.
11.03.2004.
12.11.2004.
15.07.2006.

17.11.2006.

24.03.2007.

18.05.2007.

Latvijas Bankas
refinanséSanas
likme

Bank of Latvia
refinancing rate

35

3.0
3.5
4.0
45

5.0

55

6.0

2007
VIII IX X XI X1 I I
4.4 2.7 3.7 21 23 25 3.5
4.6 28 3.7 25 24 25 4.1
- 4.4 4.8 4.1 3.0 3.5 53
- - - 4.8 - 43 6.0
42 42 45 43 4.7 4.5 4.5
39 4.1 42 4.0 4.4 42 43
4.6 4.7 4.9 5.1 3.7 - 52
- - - - 8.3 - 4.6
Lombarda kreditu procentu likmes
Lombard rates
Lidz 10. dienai 11.-20. diena Ilgak par 20 dienam
Up to the 10th day 11th-20th day Over 20 days
5.5 6.5 75
X X X
X X X
5.0 6.0 7.0
X X X
X X X
5.5 6.5 7.5
6.0 7.0 8.0
Latvijas Bankas aizdevumu iespgjas uz nakti procentu likme
Bank of Latvia marginal lending facility rate
6.5
7.5

it v \ VI viI VIII
32 71 75 34 2.6 6.7
3.7 79 79 3.9 2.8 6.6
- 75 7.8 7.0 5.8 6.3

6.3 - 75 7.1 6.8 6.8
4.5 4.6 4.5 47 48 47
42 4.6 43 4.6 4.5 44
53 48 - 52 42 42
39 5.0 4.1 - 4.8 -

Terminnoguldijumu procentu likmes

Interest rates on time deposits

7 dienu 14 dienu

7-day deposits 14-day deposits
3.0
25
2.0

X
X

Noguldijumu iesp&jas uz nakti Latvijas Banka procentu likme
Marginal deposit facility rate with the Bank of Latvia

IX

7.8

8.1

10.8

45

45

45

5.0

2.0
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23.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)

2006 2007

VIl VIII IX X XI XII I I 1 v \ VI Vil VIII IX

Repo darijumu vidgja sverta
procentu likme' 45 4.8 5.0 5.0 - - - 5.5 6.2 6.4 6.5 6.0 - 6.8 7.2
Weighted average repo rate'

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

on short-term currency swaps

! Ar 2007. gada martu — galveno refinanséSanas operaciju ar 7 dienu terminu vidéja svérta procentu likme.
! From March 2007 — main refinancing operation with maturity 7 days average interest rate.

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

(milj. latu)
(in millions of lats)

2006 2007
Vil VIII IX X XI XII 1 I I v A VI VI VIII IX

Darfjumu veidi
Type of transaction

Valiitas tagadnes darTjumi

446823 45528.6 39193.3 492779 50987.6 49733.6 397923 44769.8 537658 456263 55081.9 595043 774514 824644 817633
Spot exchange contracts

BirZa netirgotie valiitas
nakotnes darfjumi 166.9 1124 1449 1813 1971 2492 3894 2957 388.1 616.9 392.2 440.2 530.7 366.4 653.9
Forward exchange contracts

Valiitas mijmainas darfjumi
Currency swap 75287.6 90384.3 69376.2 83367.1 93055.8 90376.6 80130.6 79289.2 101853.7 90647.1 112648.5 119403.9 123 047.8 124 113.6 118 750.0
arrangements

Darfjumu dalibnieki
Counterparties

Rezidentu MFI

. 16461.6 18533.1 17042.2 17701.5 19920.0 21 135.1 17646.5 15998.5 18977.4 158384 212777 234233 281654 295058 26942.7
Resident MFIs

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

29422 38146 38142 32823 5273.0 38098 37565 43100 58206 40614 52473 54856 49629 43839 4737.6

Nerezidentu MFI

X 55918.5 67123.6 52865.0 65461.3 73437.5 73238.7 63943.4 667647 81873.7 74646.7 88019.7 92437.8 101262.4 104 545.4 101 562.9
Non-resident MFIs

Nerezidentu ne-MFI

(izmemot maSAmNICcbas) 4y g1 5 465540 34993.1 463812 45609.9 421758 349659 372814 493359 423438 535779 580017 666392 685093 679241
Non-resident non-MFIs

(except households)

Majsaimniecibas

10490 1599.2 14292 15782 21817 17733 35965 39089 41326 33977 27840 25227 14032 14074 17455
Households

! Darfjumu apjomi parrekinati latos, izmantojot Latvijas Bankas noteikto attiecigas arvalstu valitas attieciga méneSa pedgjas dienas kursu.
! Amounts are translated in lats by applying Bank of Latvia exchange rates as set on the last day of the month.
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ARVALSTU VALUTU PIRKSANA UN PARDOSANA!
FOREIGN EXCHANGE TRANSACTIONS!

(milj. latu)
(in millions of lats)

2006
viI VIII IX X XI

USD

Apjoms /Amount 51 193.7 56384.5 48903.4 58924.9 65540.8

%* 425 412 447 44.1 44.9
EUR

Apjoms / Amount  40397.2 45906.6 337132 428388 49597.0

%" 33.6 33.6 30.8 32.0 34.0
RUB

Apjoms / Amount  7676.6 8301.0 86692 11472.1 10767.5

%" 6.4 6.1 79 8.6 74
Pargjas valiitas
Other currencies

Apjoms / Amount 21 058.4 26165.1 181104 20461.3 20021.9

%" 17.5 19.1 16.6 153 13.7
Kopa

Total

2007

XII 1

60470.8 50767.4

43.0 412

469775 41761.7

334 339
11695.6  6900.9
8.3 5.6

21504.8 23801.7

153 19.3

555574 744853

43.2 46.0
402435 491222
313 30.4
10963.6 13 061.7

8.5 8.1

218273 251362

17.0 15.5

! Darfjumu apjomi parrékinati latos, izmantojot arvalstu valiitas pirkSanas un pardoSanas kursa vidgjo svérto raditaju.
! Amounts are translated in lats by applying the weighted average rate calculated from the respective buying and selling rates.
2 Attiecigaja arvalstu valiita veikto darTjumu Tpatsvars arvalstu valiitas darfjumu kopapjoma.

2 As percent of the total.

26.

LATVIJAS BANKAS NOTEIKTIE ARVALSTU VALUTU KURSI (VIDEJI MENESI)

MONTHLY AVERAGES OF THE EXCHANGE RATES SET BY THE BANK OF LATVIA

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

2006
viI VI IX X
EUR 0.7028  0.7028 0.7028  0.7028
USD 0.5541  0.5487 0.5511  0.5569
GBP 1.0201  1.0377 1.0410  1.0438
100 JPY 04786  0.4745 04707  0.4695

2007

XI XII

0.7028  0.7028

0.5479  0.5321
1.0436  1.0446

0.4667  0.4543

0.7028
0.5400
1.0574
0.4494

0.7028
0.5377
1.0544
0.4457

it
0.7028
0.5308
1.0336
0.4521

v

63 806.4
45.0

45 865.2
324

11 489.0
8.1

20482.7
14.5

0.7028
0.5212
1.0351
0.4392

64576.3
38.1

60 619.0
35.8

12 095.0
7.1

32 144.0
19.0

0.7028
0.5196
1.0323
0.4310

VI

68 590.7
379

60711.8
33.6

125458
6.9

39 110.0
21.6

VI
0.7028
0.5238
1.0396
0.4276

VIl

887773
443

66 572.9
332

22295.0
11.1

22730.2
11.4

Vil
0.7028
0.5130
1.0429
0.4211

VIII

92 086.0
445

64 607.7
312

247472
11.9

25652.8
124

VIII
0.7028
0.5161
1.0381
0.4412

IX

91171.2
444

63 542.8
31.0

23270.7
11.4

27 181.0
13.2

120325.9 136 757.2 109396.2 133 697.1 145927.2 140 648.7 123 231.7 128 591.8 161 805.4 141 643.3 169 434.3 180 958.3 200 375.4 207 093.7 205 165.7

IX
0.7028
0.5071
1.0224
0.4404
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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)

EUR
Perk / Buy
Pardod / Sell
UsD

Perk / Buy
Pardod / Sell
GBP

Perk / Buy
Pardod / Sell
100 JPY

Perk / Buy

Pardod / Sell

VALSTS IEKSEJA AIZNEMUMA VERTSPAPIRU STRUKTURA

2006

VII

0.693
0.697

0.546
0.549

1.001
1.008

0.438
0.462

VIII

0.694
0.697

0.541
0.545

1.017
1.022

0.438
0.455

X

0.694
0.697

0.545
0.547

1.021
1.027

0.420
0.451

0.694
0.697

0.550
0.553

1.024
1.029

0.424
0.457

STRUCTURE OF GOVERNMENT SECURITIES

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

Apgroziba eso$o 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 nefinandu sabiedribas
Private non-financial
corporations

Pargjie

Other

Nerezidenti
Non-residents

OECD valstu MFI
MFIs in the OECD countries

Pargjo valstu MFI
MFIs in the other countries

Nefinan3u sabiedribas
Non-financial corporations

Pargjie
Other
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2006

Vil

3824

359.7

45

2294

8.6

51.0

66.2

227

19.9

2.8

VIII

357.0

335.0

9.6

208.4

7.0

41.5

62.5

22.0

19.4

2.6

IX

363.5

341.7

I

195.4

83

46.7

70.1

21.8

19.2

2.6

386.4

364.3

2247

82

54.8

76.6

22.1

19.2

29

XI

0.695
0.698

0.541
0.544

1.023
1.031

0.452
0.462

XI

407.8

383.8

236.4

7.1

593

80.4

24.0

21.1

29

XII

0.696
0.699

0.526
0.529

1.026
1.030

0.448
0.456

XII

418.7

389.9

239.1

7.7

61.3

81.8

28.8

25.9

2.9

2007

0.696
0.699

0.535
0.538

1.038
1.046

0.434
0.453

2007

456.7

352.9

194.9

7.1

63.0

87.3

103.8

100.8

29

0.1

I

0.698
0.702

0.533
0.537

1.037
1.046

0.431
0.456

466.2

360.2

2.7

201.1

6.3

60.8

89.3

106.0

100.0

59

0.1

I

0.705
0.711

0.535
0.537

1.028
1.049

0.442
0.460

472.9

369.0

207.7

6.3

61.8

93.2

103.9

100.0

3.8

0.1

0.701
0.705

0.519
0.523

1.025
1.035

0411
0.446

468.8

366.8

206.3

6.3

572

97.0

102.0

98.8

3.1

0.1

0.694
0.699

0.513
0.517

1.011
1.022

0.397
0.419

404.3

304.0

165.5

37

41.7

93.1

100.3

91.7

25

0.1

VI

0.693
0.699

0.516
0.521

1.019
1.029

0413
0.411

VI

401.9

301.8

163.9

25

43.7

91.7

100.1

91.3

21

0.1

Vil

0.693
0.699

0.506
0.510

1.023
1.032

0.403
0.425

VII

385.4

285.3

152.6

2.5

41.8

88.4

100.1

91.3

21

0.1

VIII

0.694
0.700

0.509
0.514

1.017
1.031

0.412
0.422

VIII

387.4

287.8

160.3

371

88.2

99.6

96.8

2.7

0.1

IX

0.698
0.705

0.503
0.508

1.008
1.021

0.361
0.420

387.4

288.1

156.2

423

88.6

99.3

96.5

2.1

0.1



2 VALSTS IEKSEJA AIZNEMUMA VERTSPAPIRU SAKOTNEJA TIRGUS IZSOLU REZULTATI
° AUCTIONS OF GOVERNMENT SECURITIES IN THE PRIMARY MARKET

(2007. gada 3. cet.)

(Q32007)
Izsoles datums ~ Sakotngjais termind (menesi) Piedavajums (takst. latu) Pieprastjums (tikst. latu) Pirkuma apjoms (taikst. latu) Vidgja sverta diskonta likme (%)
Date (dd.mm.) Initial maturity (months) Supply (in thousands of lats) Demand (in thousands of lats) ~ Purchase (in thousands of lats) ~ Weighted average discount rate (%)

Konkurgjo$as daudzcenu izsoles
Competitive multi-price auctions

08.08. 6 4000 5240 - -
08.08. 12 4000 5358 - -
08.08. 60 4000 1750 - -
08.08. 132 4000 2750 1 000 5.650!

Nekonkurgjos$as (fiksetas likmes) izsoles
Non-competitive (fixed rate) auctions

09.08. 132 1000 1000 1000 5.650!

! Vidgja svérta pelnas likme.
! Weighted average yield.

30, LATVIJAS BANKAS VEIKTIE DARIJUMI VALSTS IEKSEJA AIZNEMUMA VERTSPAPIRU OTRREIZEJA TIRGU
" THE BANK OF LATVIA'S TRANSACTIONS IN THE SECONDARY MARKET FOR GOVERNMENT SECURITIES

(milj. latu)
(in millions of lats)

2006 2007
vii v IX X Xl XI I I m v VI vo vl KX
ponikigpenan 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Securities purchased
LFEHS e 40 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Securities sold

IEKSZEMES KOPPRODUKTA DINAMIKA
DYNAMICS OF GROSS DOMESTIC PRODUCT

2006 2007
1. cet. 2. cet. 3. cet. 4. cet. 1. cet. 2. cet. 3. cet.
Q1 Q2 Q3 Q4 Ql Q2 Q3
(PR e gGnit ol L 112647 23089 26940 29713 32905 28979 33887 3746.4
At current prices; in millions of lats
ST Canty § mlf) it 78813 18527 1963.8 2008.6 2056.1 2060.1 21799 22269

At constant prices'; in millions of lats
Parmainas salidzindjuma ar iepriek$gja gada
atbilstoSo periodu (%) 11.9 13.1 11.1 11.9 11.7 11.2 11.0 10.9
Annual growth rate (%)

Kopgja pievienota vertiba

G e 115 123 11.1 116 10.9 10.0 9.6 103
PR KA 7.0 102 59 74 5.1 5.7 6.1 6.4
Goods-producing sector
IR S 13.1 13.0 13.0 133 132 115 108 118

Services sector

' 2000. gada vidgjas cenas.
! Average prices in 2000.
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32.

STRADAJOSO MENESA VIDEJAS BRUTO DARBA SAMAKSAS UN BEZDARBA LIMENA PARMAINAS

CHANGES IN THE AVERAGE MONTHLY GROSS WAGES AND SALARIES AND UNEMPLOYMENT

Vidgja darba samaksa'
Average wages and salaries'

Ls ménest
LVL per month

Salidzindjuma ar ieprick$gja
gada atbilstoSo periodu (%)
Year-on-year changes (%)

Realas darba samaksas indekss
(salidzinajuma ar iepriek$gja gada
atbilstodo periodu; %)

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

Registréto bezdarbnieku skaits

Number of registered unemployed persons

MeéneSa beigas

At end of month
Salidzinajuma ar iepriek3gja
gada atbilstoSo periodu (%)
Year-on-year changes (%)

! Dati precizéti.
! Data have been revised.

33.

2006
VIl VIII
307.37  302.34
121.8 1229
1139 1151
73333 73056
88.2 87.7

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

2006
Eksports / Exports
Imports / Imports
Bilance / Balance

2006

VI

Eksports / Exports 265.3
Imports / Imports 515.1
Bilance / Balance -249.9

! Dati precizéti.
! Data have been revised.
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1. cet.
Ql
32932
6378.5
-3085.3
VIII IX
290.5 289.8
568.6 583.5
2781 -293.7

LATVIJAS AREJAS TIRDZNIECIBAS BILANCE
LATVIAN FOREIGN TRADE BALANCE

2007
X X XI XII 1 II I v v VI
302.13 31548 33218 38348 34849 34530 367.50 373.07 380.46 402.74
122.7 126.6 128.0 129.1 132.5 129.8 132.1 132.3 130.9 133.6
1159 1199 120.3 120.8 123.8 121.0 121.8 121.5 121.0 122.8
71704 70045 69705 68944 69532 68943 67154 65118 62833 62287
87.6 87.5 87.8 87.8 87.6 86.6 85.3 84.4 84.0 83.7
2007
2. cet. 3. cet. 4. cet. 1. cet.! 2. cet.!
Q2 Q3 Q4 Qr' Q'
730.1 829.0 845.5 888.6 911.0
1318.8 15324 1667.3 1860.0 1798.6
-588.7 -703.4 -821.7 -971.4 -887.6
2007
X XI XII IS ig I v! V! vI!
3032 2948 2906  280.0 2877 3432 3235 3472 3384
609.8 6177 6325 5633 5750 6604 6275 6663 6584
-306.6 -323.0 3419 2832 2872 3171 3040 -319.1 -320.0

VII VIII X
41232 399.14  400.29
134.1 1320 1325
122.5 1199 1189
60635 57940 54 690
82.7 79.3 76.3
3. cet.
Q3
1009.2 1019.3
19522 20124
-943.0 -993.2
viI VI X
335.8 346.8 336.7
722.0 6572 6333
-386.3 3104 -296.6



34 SVARIGAKAS PRECES LATVIJAS EKSPORTA
°  MAIN EXPORT GOODS OF LATVIA

(FOB cenas)
(in FOB prices)
2006 2007
1l, @, 2. cet.! 3. cet.
QI Q2! Q3
Milj. latu % Milj. latu % Milj. latu % Milj. latu %
Millions of lats Millions of lats Millions of lats Millions of lats
Kopa
Total 32932 100.0 911.0 100.0 1009.2 100.0 1019.3 100.0
Lauksaimniecibas un partikas preces
Avgafenilinge |l el v 435.0 13.2 108.4 11.9 136.5 13.5 153.4 15.0
Mineralproduki 1822 55 36.8 40 44 44 342 34
Mineral products

Kimiskas raipniecibas un tas saskarnozaru
raZojumi 222.6 6.8 69.3 7.6 723 72 75.1 74
Products of the chemical and allied industries

Plastmasas un to izstraddjumi; kaucuks un ta
izstradajumi

Plastics and articles thereof; rubber and articles
thereof

100.8 3.1 26.9 3.0 28.3 28 30.8 3.0

Koks un koka izstradajumi

Wood and articles of wood 7395 225 2023 222 239.8 238 240.3 23.6

Papira masa no koksnes, papirs un kartons

TR W ———-— 56.4 1.7 16.3 1.8 15.1 1.5 18.7 1.8

Tekstilmateriali un tekstilizstradajumi

Textiles and textile articles 269.3 8.2 75.0 82 68.2 6.8 64.4 6.3

Akmens, gipSa, cementa, stikla un keramikas
izstradajumi

Atticles of stone, plaster, cement, glassware and
ceramic products

Parastie metali un parasto metalu izstradajumi

Base metals and articles of base metals 488.1 14.8 140.2 154 162.7 16.1 140.1 13.7

Mehanismi un mehaniskas ierices, elektroiekartas
Machinery and mechanical appliances; electrical 324.0 9.8 94.9 10.4 104.9 10.4 118.5 11.6
equipment

Satiksmes lidzekli

Transport vehicles 198.5 6.0 64.8 7.1 66.8 6.6 68.6 6.7

DaZadi izstradajumi
Miscellaneous manufactured articles 1653 43 33:3 43 313 31 37.8 37
Parcjas preces 59.7 1.8 18.0 20 15.7 15 16.5 17
Other goods

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

(CIF cenas)
(in CIF prices)
2006 2007
1. cet.! 2. cet.! 3. cet.
QI Q! Q3
Milj. latu % Milj. latu % Milj. latu % Milj. latu %
Millions of lats Millions of Millions of lats Millions of lats
lats
¥§gﬁ‘ 63785 100.0 1798.6 100.0 19522 100.0 20124 100.0
LT o L s prsses 706.6 11.1 1952 10.9 2135 10.9 209.5 104
Agricultural and food products : : : : : : : :
WAl 854.8 134 192.4 10.7 2145 11.0 256.1 127
Mineral products

Kimiskas rapniecibas un tas saskarnozaru
raZojumi 530.4 8.3 158.4 8.8 160.9 8.2 153.8 7.6
Products of the chemical and allied industries

Plastmasas un to izstradajumi; kaucuks un ta
izstradajumi

Plastics and articles thereof; rubber and articles 3226 ol 80.1 43 B G 1056 o2
thereof

Koks un koka izstradajumi

Wood and articles of wood 161.0 25 62.6 3.5 712 4.0 66.0 33
Papira masa no koksnes, papirs un kartons 1645 26 440 24 45.0 23 472 23
Pulp of wood; paper and paperboard

Tekstilmateriali un tekstilizstradajumi

Textiles and textile articles 2220 & 2y & s &l i &l
Parastie metali un parasto metalu izstradajumi

Base metals and articles of base metals el £ a2 M 7 LU e %5
Mehanismi un mehaniskas ierices, elektroiekartas

Machinery and mechanical appliances; electrical 1257.0 19.7 380.0 21.1 405.4 20.8 426.0 212
equipment

Satiksmes lidzekli

Transport vehicles 868.3 13.6 261.6 14.5 290.0 14.9 281.5 14.0
Dazadi izstradajumi

Miscellaneous manufactured articles 2138 54 334 A 61.5 SH 65.9 33
Pargjas preces 395.8 6.1 108.7 6.0 112.6 5.8 125.3 6.4

Other goods

! Dati precizgti.
! Data have been revised.

128



PARTNERVALSTIS LATVIJAS AREJA TIRDZNIECIBA

LATVIAN FOREIGN TRADE PARTNERS

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

1
1
2

2

Kopa
Total

ES1S5 valstis
EUIS countries

ES27 valstis®
EU27 countries®

t.sk. Vacija
incl. Germany

Zviedrija
Sweden

Lielbritanija
United
Kingdom

Somija
Finland

Danija
Denmark

Niderlande
Netherlands

Lietuva
Lithuania

Igaunija
Estonia

Polija
Poland

NVS
CIS

t.sk. Krievija
incl. Russia

Pargjas valstis
Other countries

t.sk. ASV
incl. USA

Norvégija
Norway

Sveice
Switzerland

Dati precizéti.

Data have been revised.
2006. gada — ES25 valstis.
EU25 in 2006.

2007

1. cet.!

Q'

Milj. latu
Millions of lats

Eksports Imports  Bilance
Exports Imports Balance

911.0 1798.6  -887.6

383.4 8058 4224

700.5 13725  -672.0

82.6 282.8  -200.2

64.1 86.7 -22.6

39.7 46.5 -6.8

22.7 61.4 -38.7

1353 228.1 -92.8

127.3 1424 -15.1

36.5 123.0 -86.5

125.6 2510 -1254

71.9 167.2 -89.3

84.9 175.0 -90.1

15.1 289 -13.8

23.6 21.3 23

4.8 21.6 -16.8

Ipatsvars (%)
% of the total

Eksports Imports
Exports  Imports

100.0 100.0
42.1 44.8
76.9 76.3

9.1 15.7
7.0 4.8
7.8 1.5
29 52
44 2.6
23 34
14.8 12.7
14.0 79
4.0 6.8
13.8 14.0
8.6 9.3
9.3 9.7
1.7 1.6
2.6 1.2
0.5 12

2. cet.!

Q'

Milj. latu
Millions of lats

Eksports  Imports
Exports  Imports

1009.2 19522

395.8 861.0
7652  1526.7
85.1 289.9
73.8 99.6
71.0 349
321 100.4
37.3 49.5
21.5 60.1
1529 276.9
146.6 164.2
48.9 136.3
150.6 250.9
101.5 149.1
93.4 174.5
13.6 25.3
22.7 19.3
10.6 22.6

Bilance
Balance

-943.0

—465.2

-761.5

-204.8

-25.8

-68.3

-122

-38.6

-124.0

-17.6

-87.4

-100.3

-47.6

-81.1

-11.7

34

-12.0

Ipatsvars (%)
% of the total

Eksports  Imports

Exports

100.0

39.2

75.8

8.4

13

7.0

32

3.7

21

152

14.5

4.8

14.9

10.1

93

23

1.0

Imports

100.0

441

78.2

14.9

5.1

5.1

2.5

3.1

14.2

8.4

7.0

12.9

7.6

8.9

3. cet.
Q3

Milj. latu
Millions of lats

Eksports  Imports
Exports  Imports

10193 20124

419.4 858.3
776.7 1598.6
92.8 304.0
81.5 86.3
73.4 30.1
36.3 99.6
38.3 53.0
223 579
160.4 307.4
150.7 168.1
252 143.1
153.4 245.5
107.4 148.0
89.1 168.4
13.1 18.9
24.8 14.0
39 18.7

Bilance
Balance

-993.2

-438.9

-821.9

2112

4.8

433

-63.3

-14.7

-35.6

-147.0

-174

-117.9

-92.1

-40.6

=793

10.8

-14.8

Ipatsvars (%)

% of the total

Eksports  Imports

Exports

100.0

41.1

76.2

9.1

8.0

{2

3.6

3.8

22

14.8

2.5

10.5

8.7

24

0.4

Imports

100.0

42.7

79.4

15.1

43

49

2.6

29

84

7.1

12.2

74

84

0.9

0.7

0.9
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PAPILDINFORMACIJA
Visparéjas piezimes

Izdevuma "Monetarais Apskats. Monetary Review" izmantota CSP, Latvijas Republikas Finan$u ministrijas, FinanSu un
kapitala tirgus komisijas, RFB un Latvijas Bankas informacija.

Grafiskajos attélos (3., 14., 15., 17.-19. un 21.-25. att.) ar punktiem atziméts raditaja faktiskais lielums, ar linijam - $o
raditaju aproksiméjosa likne. Grafiskos attélus sagatavojot, izmantota Reuters (1. un 2. att.), CSP (3., 5.-10. un 25. att.),
Latvijas Bankas (4., 6. un 10.-37. att.), FinanSu ministrijas (7.-9. att.) un Eurostat (10.1.-10.3. un 11. att.) informacija.

Tabulas sagatavojot, izmantota Latvijas Bankas (1., 3.-28. un 30. tabula), RFB (1. tabula), FinanSu ministrijas (2.ab un
29. tabula) un CSP (2.ab un 31.-36. tabula) informacija.

Dazos gadijumos skaitlu noapalo$anas rezultata komponentu summa atkiras no kopsummas.

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

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

nn

Tabulas apziméjums "-" nozimé, ka attiecigaja perioda nav darijumu, un apziméjums "x" — dati nav pieejami, raditajus nav
iespéjams aprékinat vai respondentu skaits ir nepietickams datu publiskoSanai.

Nauda un banku darbiba

Monetaro raditaju aprékina tiek ieklauti Latvijas Bankas bilances dati un paréjo MFI bilancu parskatu informacija, kas tiek
sagatavota saskana ar Latvijas Bankas noteikto metodologiju (sk. Latvijas Bankas interneta lapa ar Latvijas Bankas padomes
12.07.2001. lemumu Nr. 88/7 apstiprinatos "Monetaro finanSu iestaZzu ménesa bilances parskata un pielikumu sagatavoSanas
noteikumus"), kas pamatojas uz ECB Regulu "Par monetaro finansu institticiju konsolidéto bilanci" (ECB/2001/13).

Lai saskanotu terminu lietojumu ar ECB "Ménesa Biletenu", sakot ar Latvijas Bankas izdevuma "Monetarais Apskats.
Monetary Review" 2004. gada 3. numuru, izmantoti §adi termini.

MFTI - finansu sabiedribas, kas veido naudas emisijas sektoru. Latvija MFI ir Latvijas Banka, kreditiestades u.c. MFI saskana
ar Latvijas Bankas sagatavoto "Latvijas Republikas monetéro finansu iestdzu sarakstu". ES MFI ietver ECB, eiro zonas
valstu centralas bankas, kreditiestades un citas MFI (naudas tirgus fondus) saskana ar ECB publicéto MFI sarakstu.

Ne-MFI - vienibas, kuras nav MFI.

Finansu iestades - citi finanSu starpnieki, iznemot apdrosinasanas sabiedribas un pensiju fondus (CFS), finansu paligsa-
biedribas, apdro$inasanas sabiedribas un pensiju fondi.

CFS - finanSu sabiedribas, kuras iesaistitas galvenokart finanSu starpnieciba, uznemoties tadas saistibas, kas nav valuta,
noguldijumi un noguldijumu aizstajéji no klientiem, kas nav MFI, vai apdrosinaSanas tehniskas rezerves. CFS ir kreditéSana
iesaistitas sabiedribas (pieméram, finansu lizinga sabiedribas, faktirkreditésanas sabiedribas, eksporta vai importa finan-
séSanas sabiedribas), ieguldijumu fondi, ieguldijumu brokeru sabiedribas, finansu instrumentsabiedribas (financial vehicle
corporations), finansu parvalditajsabiedribas, riska kapitala sabiedribas (venture capital corporations). CFS datos tiek ieklauti
ari finanSu paligsabiedribu dati.

FinanSu paligsabiedribas - finansu sabiedribas, kuras iesaistitas galvenokart finansu paligdarbibas, t.i., darbibas, kuras ciesi
saistitas ar finanSu starpniecibu, bet nav finansu starpnieciba, pieméram, ieguldijumu brokeri, kas neveic finansu starpnie-
cibas pakalpojumus sava varda, sabiedribas, kas nodrosSina finansu tirgu infrastruktiiru, finanSu institiiciju un finansu tirgu
centralas uzraudzibas iestades, ja tas ir atseviSkas instituciondlas vienibas. Latvija par finanSu paligsabiedribu uzskatama
ari FinanSu un kapitala tirgus komisija un RFB. FinanSu paligsabiedribu dati tiek ieklauti CFS datos.

NefinanSu sabiedribas — saimnieciskas vienibas, kuras veic precu razoSanu vai sniedz nefinansialus pakalpojumus nolika
gt pelnu vai citus auglus.

Majsaimniecibas — fiziskas personas vai fizisko personu grupas, kuru pamatdarbiba ir patérin$ un kuras razo preces un
pakalpojumus vienigi paSu patérinam, ka ari privatpersonas apkalpojo$as bezpelnas institiicijas. Latvija majsaimniecibu
sektora ieklaujami ari individuala darba veicéji, ja vini nav registréjusi savu darbibu Latvijas Republikas Uznémumu registra
komercregistra.

Neakciju vértspapiru turéjumi — finanSu aktivi, kuri ir uzraditaja instrumenti, parasti ir apgrozami, tos tirgo otrreiz€jos
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tirgos vai par tiem tirgil var sanemt atlidzibu un kuri negaranté to turétajam nekadas ipaSuma tiesibas uz institucionalo
vienibu, kas Sos finansu aktivus emitéjusi.

Saskana ar ECB metodologiju tiek publicéta §ada informacija:
1) Latvijas Bankas aktivi un pasivi (6. tabula), paplasinot uzradamo finansu instrumentu loku;

2) MFI (iznemot Latvijas Banku) kopsavilkuma bilance, t.i., Latvijas MFI, iznemot Latvijas Banku, saskanoto bilan¢u
summa (7. tabula);

3) MFI konsolidéta bilance, kas iegiita, aprékinot Latvijas MFI kopsavilkuma bilances poziciju saldo (8. tabula). Sakara ar
to, ka uzskaites panémieni mazliet atSkiras, MFI savstarpéjo postenu summa ne vienmér ir vienada ar nulli, tapéc atlikums
tiek ietverts MFI savstarpéjo saistibu parsnieguma;

4) monetarie raditaji un to sastavdalas (4. tabula) atspogulo Latvijas monetaros raditajus un atbilstosos bilances postenus.
Tie iegiiti no MFI konsolidétas bilances. Sezonili izlidzinatie monetarie raditaji atspoguloti 5. tabula. Tiek aprékinati un
publicéti $adi monetarie raditaji.

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

M2 - vidéjas naudas raditajs, kas ietver M1 un visas valiitas veiktos noguldijumus ar bridindjuma terminu par iznemsSanu
lidz 3 ménesiem ieskaitot (istermina krajnoguldijumi), ka ari visas valiitas veiktos noguldijumus MFI ar noteikto terminu
lidz 2 gadiem ieskaitot (istermina noguldijumi).

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

Saskana ar Latvijas Bankas metodologiju joprojam tiek publicéts Latvijas Bankas naudas parskats (3. tabula) un Latvijas
banku sistémas naudas parskats (10. tabula). Saskana ar So metodologiju aprékinato monetaro raditaju skaidrojums ir §ads.

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

M2X - plasa nauda, kas ietver skaidro naudu apgroziba (Latvijas Bankas emitétas latu banknotes un monétas, neieskaitot
to atlikumus MFI kasés), MFI latos veiktos noguldijumus uz nakti un terminnoguldijumus (t.sk. noguldijumus ar bridindjuma
terminu par iznemsanu un repo darijumus), ka ari arvalstu valaita veiktos noguldijumus MFI. M2X pasvaldibu noguldijumi
tiek ietverti ka neto raditajs pieprasijuma pusé.

Ievérojot to, ka Latvijas Banka apkopo plaSaku informaciju, papildus tiek publicéta:
1) Latvijas MFI (iznemot Latvijas Banku) kopsavilkuma bilance, kas ir saskanoto bilan¢u summa (9.ab tabula);

2) MFI (iznemot Latvijas Banku) arzemju aktivus un arzemju pasivus raksturojosa informacija (11.ab tabula), t.sk. ari
atseviski bilances posteni valstu grupu dalijuma (12. tabula);

3) Latvijas finan$u iestazu, nefinansu sabiedribu un méajsaimniecibu noguldijumu MFI (iznemot Latvijas Banku) termin-
struktiru un noguldijumu veidus, t.sk. repo, raksturojosa informacija (13. un 14.abc tabula), ka ar1 valdibas un nerezidentu
noguldijumus raksturojosa informacija (14.d tabula). Noguldijumi ar bridindjuma terminu par iznemsanu grupéti atbilstosi
bridindjuma terminam. Ilgtermina noguldijumi ietver noguldijumus, kuru sdkotnéjais termins ir ilgaks par 1 gadu. MFI
(iznemot Latvijas Banku) veikto noguldijumu valatu dalijums atspogulots 20.ab tabula;

4) MFI (iznemot Latvijas Banku) Latvijas finan$u iestadém, nefinansu sabiedribdm un majsaimniecibam izsniegto kreditu
terminstruktiiru un kreditu veidus raksturojosa informacija (15., 16.ab, 17. un 18. tabula), ka ari valdibas un nerezidentu
kreditus raksturojos$a informacija (16.c tabula). MFI (iznemot Latvijas Banku) izsniegto kreditu valatu dalijums atspogulots
20.cd tabula;

5) MFI (iznemot Latvijas Banku) vértspapiru turéjumus raksturojosa informacija (19.ab un 20.ef tabula);

6) MFI (iznemot Latvijas Banku) emitétos parada vértspapirus raksturojosa informacija (20.g tabula).

Procentu likmes

Ar 2004. gada janvari Latvijas Banka ieviesusi jaunu procentu likmju statistikas metodologiju (sk. Latvijas Bankas interneta
lapa ar Latvijas Bankas padomes 15.05.2003. 1émumu Nr. 102/3 apstiprinatos "Procentu likmju parskatu sagatavoSanas
noteikumus"). Izmantojot $o metodologiju, Latvijas Republika registrétajim bankam, arvalstu banku filidlém un kréajaizdevu
sabiedribam jasniedz informacija par noguldijumu un kreditu procentu likmém, kas tiek piemérotas darijumos ar ieks-
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zemes nefinansu sabiedribam un majsaimniecibam. Ieprieks lietota procentu likmju statistikas metodologija bija spéka
kops$ 1997. gada maija. IevieSot jauno metodologiju, panakta procentu likmju statistikas saskanosana ar ECB prasibu nor-
mam, kas izklastitas Regula ECB/2001/18 "Par to procentu likmju statistiku, kuras monetaras finanSu institiicijas pieméro
majsaimniecibu un nefinan$u korporaciju noguldijumiem un kreditiem". Procentu likmju statistika sniedz ievérojami plasaku
informaciju par makroekonomisko attistibu un strukturalajam parmainam, tomér statistisko informaciju nevar tiesi salidzinat
ar ieprieks publicéto, jo butiski mainijusies statistikas sagatavoSanas metodologija.

Tiek apkopota Latvijas Republika registréto banku, arvalstu banku filidlu un krajaizdevu sabiedribu sniegta informacija
par noguldijumu un kreditu procentu likmém, kas tiek piemérotas darijumos ar nefinansu sabiedribam un majsaimnieci-
bam (21. tabula). Procentu likmju statistika tiek apkopota par jaunajiem darijumiem un darfjumu atlikumiem. Visas procentu
likmju statistika ietvertas likmes ir vidéjas svértas procentu likmes. Procentu likmju statistikas sagatavoSana kreditiestades
izmanto noligto gada likmi (annualised agreed rate; AAR) vai Sauri definéto efektivo likmi (narrowly defined effective rate;
NDER) un efektivo gada izmaksu procentu likmi (annual percentage rate of charge; APRC). AAR vai NDER likmes aprékins
kreditiestadém jaizvélas, pamatojoties uz liguma nosacijumiem. NDER var aprékinat jebkuram noguldijumam vai aizdevu-
mam. Kreditiem privatpersonam majokla iegadei un patérina kreditiem papildus AAR vai NDER uzradita ari APRC.

Noguldijumu uz nakti un noguldijumu ar bridinajuma terminu par iznems$anu jauno darijumu un atlikumu procentu likmes
sakrit.

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

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

Kreditu procentu likmes starpbanku tirgti (23.a tabula) tiek atspogulotas ka vidéjas svértas jauno darijumu procentu likmes,
apkopojot banku iesniegto informaciju, kas sagatavota atbilstosi Latvijas Bankas metodologijai (sk. Latvijas Bankas inter-
neta lapa ar Latvijas Bankas padomes 17.07.2003. [émumu Nr. 104/3 apstiprinatos ""Naudas tirgus darjjumu parskata"
sagatavoSanas noteikumus").

Valiitu darijumi un valutu kursi

Arvalstu valiitu pirk§anas un pardosanas darijumus raksturojosa informacija tiek apkopota, izmantojot Latvijas Bankas
metodologiju (sk. Latvijas Bankas interneta lapa ar Latvijas Bankas padomes 09.09.2004. 1émumu Nr. 114/5 apstiprinatos
"Arvalstu valitu skaidras naudas pirkSanas un pardosanas noteikumus" un ar Latvijas Bankas valdes 24.04.1997. [émumu
Nr. 259/8 apstiprinato "Arvalstu valiitu pirk§anas un pardosanas parskatu"). Galvenie arvalstu valiitu pirk§anas un pardosanas
darfjumi (24. tabula) ietver skaidra un bezskaidra nauda veiktos MFI (iznemot Latvijas Banku) darfjumus, kas atspoguloti
darfjuma veidu un darjjuma partneru dalijjuma, ar majsaimniecibam veiktos darijumus atspogulojot atseviSki. Savukart
arvalstu valatu pirkSanas un pardoSanas darfjumi (25. tabula) ietver skaidra un bezskaidra nauda veiktos MFI un valiitas
mainas iestaZu darijumus, kas atspoguloti nozimigako valitu dalijjuma.

Latvijas Bankas noteiktie valiitu kursi (26. tabula) atspoguloti ka aritmétiski vidéjie ménesa raditaji. Vidéjie svértie arvalstu
valiitu kursi (iznemot bezskaidras naudas norékinus; 27. tabula) apkopoti, izmantojot MFI (iznemot Latvijas Banku) un
valiitas mainas iestaZu sniegto informaciju.

Sakot ar 2006. gada 1. numuru, lata reala efektiva kursa dati tiek publiskoti izdevuma "Latvijas Maksajumu Bilance".
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ADDITIONAL INFORMATION
General Notes

The Bank of Latvia's publication Monetarais Apskats. Monetary Review is based on data provided by the CSB, the Ministry
of Finance of the Republic of Latvia, the Financial and Capital Market Commission, the RSE and the Bank of Latvia.

For Charts 3, 14, 15, 17-19 and 21-25, the dots indicate the actual data, and the lines reflect the smoothing approximation
of the data. Data sources for charts are Reuters (Charts 1 and 2), the CSB (Charts 3, 5-10 and 25), the Bank of Latvia
(Charts 4, 6 and 10-37), the Ministry of Finance (Charts 7-9) and Eurostat (Charts 10.1-10.3 and 11).

Data sources for tables are the Bank of Latvia (Tables 1, 3-28 and 30), the RSE (Table 1), the Ministry of Finance (Tables
2ab and 29) and the CSB (Tables 2ab and 31-36).

Details may not add because of rounding-off.

FOB value is the price of a commodity on the border of the exporting country, including the transportation and insurance
costs only up to the border.

CIF value is the price of a commodity on the border of the importing country, including the transportation and insurance
costs only up to the border.

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

Money and banking sector

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

For the purpose of harmonising the terminology with the ECB "Monthly Bulletin", starting with 2004 Q3 publication of the
Bank of Latvia's Monetarais Apskats. Monetary Review, the following terms have been used:

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

Non-MFIs - entities other than MFIs.

Financial institutions — other financial intermediaries, excluding insurance corporations and pension funds, (hereinafter,
OFIs), financial auxiliaries, insurance corporations and pension funds.

OFIs - financial corporations that are primarily engaged in financial intermediation by incurring liabilities in forms other
than currency, deposits and close substitutes for deposits from their customers other than MFIs, or insurance technical
reserves. OFIs are corporations engaged in lending (e.g. financial leasing companies, factoring companies, export/import
financing companies), investment funds, investment brokerage companies, financial vehicle corporations, financial holding
corporations, venture capital corporations. OFIs data include also financial auxiliaries data.

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

Non-financial corporations — economic entities producing goods or providing non-financial services with the aim of gaining
profit or other yield.

Households - natural persons or groups of natural persons whose principal activity is consumption and who produce goods
and services exclusively for their own consumption, as well as non-profit institutions serving households. The following are
also regarded as households in the Republic of Latvia: persons engaged in individual entrepreneurship provided that they
have not registered their activity with the Commercial Register of the Enterprise Register of the Republic of Latvia.
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Holdings of securities other than shares — financial assets, which are instruments of the holder, usually negotiable and
traded or compensated on secondary markets and which do not grant the holder any ownership rights over the issuing
institutional unit.

The following information is published in accordance with the ECB methodology:
1) The Bank of Latvia's assets and liabilities (Table 6), expanding the range of reported financial instruments;

2) Aggregated balance sheet of MFIs (excluding the Bank of Latvia), i.e. the sum of the harmonised balance sheets of
Latvia's MFIs, excluding the Bank of Latvia (Table 7);

3) Consolidated balance sheet of MFIs, obtained by netting out inter-MFI positions on the aggregated MFI balance sheet
(Table 8). Due to slight differences in accounting techniques, the sum of inter-MFI positions does not always equal zero;
therefore, the balance is included in the item "Excess of inter-MFI liabilities";

4) Monetary aggregates and counterparts (Table 4) comprise Latvia's monetary aggregates and their balance sheet counterparts
derived from the consolidated balance sheet of MFIs. See Table 5 for seasonally adjusted monetary aggregates. The following
monetary aggregates are calculated and published:

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

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

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

In compliance with the Bank of Latvia's methodology, the monetary base (Table 3) and monetary survey (Table 10) is
published. According to this methodology, the calculated monetary aggregates comprise the following:

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

M2X - broad money, comprising currency in circulation (the lats banknotes and coins issued by the Bank of Latvia less
vault cash of MFIs), MFI overnight deposits and time deposits in lats (including deposits redeemable at notice and repos),
as well as foreign currency deposits with MFIs. M2X incorporate deposits made by local governments as a net item on the
demand side.

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

1) Aggregated balance sheet of Latvia's MFIs (excluding the Bank of Latvia) which is the sum of the harmonised balance
sheets (Tables 9ab);

2) Information characterising foreign assets and foreign liabilities of MFIs (excluding the Bank of Latvia; Tables 11ab),
including a breakdown of selected balance sheet items by country (Table 12);

3) Information characterising the maturity profile and types of deposits (including repos) of Latvia's financial institutions,
non-financial corporations and households with MFIs (excluding the Bank of Latvia; Tables 13 and 14abc) as well as Govern-
ment and non-resident deposits (Table 14d). Deposits redeemable at notice have been grouped by period of notice. Long-
term deposits include deposits with the original maturity of over 1 year. The breakdown of MFI (excluding the Bank of
Latvia) deposits by currency is provided in Tables 20ab;

4) Information characterising the maturity profile and types of MFI (excluding the Bank of Latvia) loans to Latvia's financial
institutions, non-financial corporations and households (Tables 15, 16ab, 17 and 18) as well as Government and non-resident
loans (Table 16¢). The breakdown of MFI (excluding the Bank of Latvia) loans by currency is provided in Tables 20cd;

5) Information characterising MFI (excluding the Bank of Latvia) securities holdings other than shares (Tables 19ab and 20ef);

6) Information characterising debt securities issued by MFIs (excluding the Bank of Latvia; Table 20g).

Interest Rates

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

Information on interest rates on deposits and loans applied in transactions with non-financial corporations and households
provided by banks, branches of foreign banks and credit unions registered in the Republic of Latvia is collected (Table 21).
Interest rate statistics is collected on new business and outstanding amounts. All rates included in the interest rate statistics
are weighted average rates. When preparing the interest rate statistics, credit institutions use annualised agreed rates
(AAR) or narrowly defined effective rates (NDER) and annual percentage rate of charge (APRC). Credit institutions have
to select the calculation of the AAR or the NDER based on the terms and conditions of the agreement. The NDER can be
calculated on any deposit or loan. In addition to the AAR or the NDER, the APRC is reported for loans to households for
house purchase and consumer credits.

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

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

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

Interbank market lending interest rates (Table 23a) are reported as weighted average interest rates on new business,
aggregating the information submitted by banks, prepared based on the Bank of Latvia's methodology (see the Bank of
Latvia Website for the "Regulation for Compiling the 'Report on Money Market Transactions' " approved by the Bank of
Latvia Council's Resolution No. 104/3 of July 17, 2003).

Foreign exchange and exchange rates

Information characterising the foreign currency selling and buying transactions is reported based on the Bank of Latvia's
methodology (see the Bank of Latvia Website for the "Regulation for Buying and Selling Cash Foreign Currency" approved
by the Bank of Latvia Council's Resolution No. 114/5 of September 9, 2004 and the "Report on Buying and Selling of
Foreign Currency" approved by the Bank of Latvia Board's Resolution No. 259/8 of April 24, 1997. The major transactions
in buying and selling foreign currency (Table 24) comprise the cash and non-cash transactions conducted by MFIs (excluding
the Bank of Latvia), reported by transaction type and partner, presenting transactions with households separately. Transac-
tions in buying and selling foreign currency (Table 25) comprise the cash and non-cash transactions conducted by MFIs and
currency exchange bureaus, reported by major currency.

Exchange rates set by the Bank of Latvia (Table 26) are reported as monthly mathematical averages. Weighted average ex-
change rates (excluding non-cash payments; Table 27) are reported based on the information provided by MFIs (excluding
the Bank of Latvia) and currency exchange bureaus.

Starting with the first issue of 2006, the data on the real effective exchange rate of the lats are published in the Latvia's
Balance of Payments.
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