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IEVADS

Latvijas tautsaimniecibas attistibai 2003. gada 3. ceturksni bija raksturiga stabilitate,
lai gan nedaudz paléninajas gan finanSu sektora izaugsmes temps un naudas pie-
davajuma kapums, gan tirdzniecibas izaugsme. Tomér strauja transporta, riipnieci-
bas un bvniecibas attistiba nodrosinaja iek§zemes kopprodukta (IKP) pieauguma
tempa kapumu - 3. ceturksni salidzinajuma ar iepriek$€ja gada atbilstoSo periodu
IKP palielindjas par 7.3% (2. ceturksni — par 6.2%).

[zaugsmi nedaudz ietekméja pieprasijuma mazinaSanas vairakos Latvijas eksporta
tirgos, kas noteica eksporta pieauguma tempa sarukumu. Savukart iek$zemes pie-
prasijums biitiski nemainijas, un tas noteica augsta importa kapuma tempa sagla-
basanos. Par So tendenci liecinaja Latvijas aréjas tirdzniecibas dati par 3. ceturk-
sni, Latvijas eksportam salidzinajuma ar ieprieks€ja gada atbilstoSo periodu pa-
lielinoties par 13.6%, bet importam — par 22.7%. IekSzemes pieprasijumu joprojam
veicindja kreditéSanas attistiba, tomér augusta un septembri kreditéSanas pieau-
guma temps nedaudz paléninajas. KreditéSana dominéja ilgtermina hipotéku kre-
diti — galvenokart krediti privatpersondm majokla iegadei. Straujais kreditéSanas
kapuma temps nemazindja kreditu kvalitati. lendkumus nenesoSo kreditu ipatsvars
kreditu kopapjoma samazinajas lidz 1.7%.

Péc saméra augsta patérina cenu pieauguma vasaras sakuma gada inflacija augusta
un septembri samazinajas attiecigi lidz 3.5% un 3.1%. To noteica galvenokart neap-
stradatas partikas cenu dinamika, bet cenu kapumu joprojam veicinaja augstais
eiro kurss.

Fiskala situacija 2003. gada pirmajos devinos ménesos saglabajas stabila — valsts
konsolidéta kopbudzeta fiskalais parpalikums bija 9.2 mil]. latu.

AREJA EKONOMISKA VIDE

Pasaules tautsaimniecibas attistibas temps 3. ceturksni bija straujakais pédgjo triju
gadu laika. Vairakos pasaules regionos sakas sen gaiditais iekSzemes pieprasijuma
kapums — ipasi nozimigs tas bija ASV, Lielbritanija un Azijas regiona valstis.
Paatrinajas ASV tautsaimniecibas attistibas temps, Japanas tautsaimnieciba par-
varéja depresiju, 1pasi strauja tempa auga Kinas tautsaimnieciba, veiksmigi attis-
tijas ari paréjo Azijas regiona valstu tautsaimnieciba, par ko liecinaja eksporta un
mazumtirdzniecibas apgrozijuma apjoma pieauguma temps.

Uzlabojoties ekonomiskajiem raditajiem, ari pasaules finansu tirgos bija vérojamas
pozitivas tendences. Attistito valstu naudas tirgu ienesigums 3. ceturksni palieli-
najas, liecinot par pozitivam tautsaimniecibas attistibas tendencém 2004. gada (sk.
1. un 2. att.).
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dazadu aktivu ienesigums, veicinot ievérojamu valdibas vértspapiru ienesiguma
kapumu. Japana 10 gadu valsts obligaciju ienesigums 3. ceturksni palielinajas par
53 bazes punktiem (lidz 1.39%). Nedaudz zemaks ienesiguma kapums 10 gadu
obligacijam bija ASV, Lielbritanija un Vacija (attiecigi par 43, 38 un 18 bazes pun-
ktiem; lidz 3.96%, 4.53% un 3.99%).

Japana strauji pieauga akciju tirgus cenas. Japanas akciju tirgus indekss NIKKEI
225 palielinajas par 10.1%, bet ASV S&P 500 - tikai par 1.4% un Dow Jones Euro-
Stoxx 50 - par 1.2%. Strauji pieaugot interesei par Japanas aktiviem, lai nepielau-
tu Japanas jenas kursa kapumu, Japanas Banka 2003. gada pirmajos devinos mé-
neSos veica valiitas intervences 119 mljrd. ASV dolaru apjoma. Tomér Japanas
Bankas intervences nebija pietiekamas, un 3. ceturksni Japanas jenas kurss attieciba
pret ASV dolaru pieauga par 7.2% (lidz 111.4 Japanas jenam par ASV dolaru).
Lai gan augustd ASV dolara kurss vairaku pozitivu ASV ekonomisko datu un
Japanas Bankas intervencu ietekmé attieciba pret eiro palielindjas (lidz pat 1.08 ei-
ro par ASV dolaru), tomér, aizkavéjoties ASV nodarbinatibas raditaju kapumam,

3. ceturksni salidzinajuma ar ieprieksgjo ceturksni ASV IKP palielinajas par 8.2%
(straujakais pieauguma temps ASV tautsaimnieciba pédéjo 10 gadu laika). Tik
strauju kdpumu nodroSinaja ievérojams iek§zemes pieprasijuma pieaugums sakara
ar nodok]u normativo aktu grozijumu staSanos spéka, ka ari ar izdevigiem refi-
nansésanas nosacijumiem zemo procentu likmju rezultata un akciju cenu kapumu.
Privatais patérinS 3. ceturksni pieauga par 6.9%, t.sk. ilglietoSanas precu pirkumu
apjoms — par 28.0%. IKP kapumu pozitivi ietekméja iekSzemes investiciju pieau-
gums un labvéligas neto eksporta parmainas. Riipnieciskas raZzo$anas apjoms 3. ce-
turksni pakapeniski saka palielinaties. Tas vértéjams ipasi pozitivi, nemot véra to,
ka augsto privato pieprasijumu lidz S§im nodroSindja krajumu samazinaSanas un
importa pieaugums. 3. ceturksSna otraja pusé ari razoSanas sektors pamazam saka
sniegt atbalstu privata pieprasijuma attistibai. Ceturks$na beigas uzlabojas ari si-
tuacija darbaspéka tirgii — samazinajas no jauna registréto bezdarbnieku skaits un
uznémumi péc ilga partraukuma atkal saka pienemt vairak jaunu darbinieku.
Darbaspéka tirgus situacijas normalizé$anas ir viens no priek$nosacijumiem, lai
Federalo rezervju sistéma varétu apsvért joprojam zemas bazes procentu likmes
(1.0%) paaugstinasanu.

Japanas IKP saskana ar provizoriskiem datiem 3. ceturksni salidzinajuma ar ie-
prieks€jo ceturksni pieauga par 1.4%. Jilija un augusta Japanas tautsaimniecibas
attistibas temps paléninajas. To galvenokart noteica nelabvéligo laika apstaklu
negativa ietekme uz privata patérina attistibu. Septembri palielinajas eksporta un
riipnieciskas razoSanas apjoms, un razotaju konfidences nostiprinasanas liecinaja
par labam tautsaimniecibas attistibas perspektivam.

Saskana ar provizoriskiem datiem 3. ceturksni salidzindjuma ar iepriekséjo ce-
turksni eiro zonas valstu IKP pieauga par 0.4%. Aptauju rezultati liecindja, ka
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daudzos sektoros 3. ceturksni tika raditi priekSnoteikumi tautsaimniecibas cikliskas
augSupejas sakumam, 1pasi — pakalpojumu sektora. Saskana ar apsekojumu rezul-
tatiem uznéméju konfidence Saja sektora uzlabojas jau kop$ aprila. Eiropas Ko-
misijas pakalpojumu sektora konfidences indikators septembri sasniedza augstako
limeni pédéjo 18 ménesu laika. Ari pakalpojumu sektora indikators PMI jau kop$
jilija liecinaja par ekonomiskas aktivitates nostiprinasanos. Ripnieciskaja sektora
atveseloSanas péc lejupslides notika lénak neka pakalpojumu sektora. Jilija
ripnieciskas razoSanas apjoms eiro zonas valstis salidzindjuma ar ieprieks€jo
ménesi pieauga (par 1.0%), bet augusta atkal saruka (par 0.4%). Tomér apsekojumu
rezultati liecinaja par ripnieciska sektora ekonomiskas aktivitates atjaunosanos
3. ceturksni. Ta, pieméram, PMI septembri parsniedza atzimi 50 — robezu, kas
liecina par sektora atveseloSanos. Tomér razoSanas pasiitijumu apjoma parmainas
vél noradija uz vaju tirdzniecibas attistibu, iznemot Vaciju, kur pasitijumu apjoms
ievérojami pieauga. Kopuma 3. ceturksni bija vérojamas vairakas tautsaimniecibas
atveseloSanas pazimes, ko analitiki prognozéja 2003. gada beigas. Globala piepra-
sfjuma nostiprinasanas pozitivi ietekmés eiro zonas valstu tautsaimniecibu, kas
cietusi no produkcijas konkurétspéjas krituma eiro kursa kapuma dél. 3. ceturksni
eiro zonas valstu iedzivotaju realos ienakumus pozitivi ietekméja saméra zemais
inflacijas [imenis un eiro kursa kapums. Jilija inflacija noslidéja lidz 1.9%, bet
augustd un septembri atkal pieauga lidz 2.1%. Inflacija palielinajas galvenokart
sakara ar energijas komponenta pieaugumu un partikas cenu kapumu nelabvéligo
laika apstaklu ietekmé.

Lielbritanijas IKP 3. ceturksni palielinajas par 0.7% salidzinajuma ar iepriek$éjo
ceturksni un par 2.0% salidzinajuma ar iepriek$éja gada atbilstoSo periodu.
Lielbritanijas tautsaimniecibas izaugsmi galvenokart nodro$inaja pakalpojumu
sektora veiksmigd attistiba. Zviedrijas IKP salidzindjuma ar iepriek$€ja gada
atbilstoSo periodu pieauga par 2.0%, savukart Danijas IKP 3. ceturksni bija par
0.8% mazaks neka iepriek$éja gada atbilstoSaja perioda. 3. ceturkSna sakuma
Anglijas Banka parsteidza finanSu tirgus, pazeminot bazes procentu likmi repo
darijumiem par 25 bazes punktiem (lidz 3.5%), lai gan mazumtirdzniecibas cenu
indekss (RPIX) Lielbritanija joprojam saglabajas virs Anglijas Bankas inflacijas
mérka limena (2.5%).

3. ceturksni nedaudz pieauga vairaku Centralas Eiropas un Austrumeiropas valstu
ekonomiska aktivitate, tomér atsevisku §a regiona valstu izaugsme joprojam atradas
zem potenciali iespéjama [imena. Aktivitates palielinaSanos vairakas valstis ietek-
méja nacionalas valitas kursa kritums, kas veicinaja eksporta un riipnieciskas razo-
$anas apjoma pieaugumu. Ta, pieméram, Cehijas eksporta gada kapuma temps
3. ceturksni palielinajas lidz 12.5% (par 5.2 procentu punktiem) un riipniecibas pro-
dukcijas izlaide salidzindjuma ar iepriek$éja gada atbilstoso periodu pieauga par
6.0%, veicinot IKP gada kapuma tempa palielindsanos lidz 3.4%. Ungarijas fo-
rinta devalvicija jinija sakuma veicinja nelielu eksporta pieaugumu nakamajos
ménesSos, un 3. ceturksni Ungarijas IKP kapuma temps palielinajas lidz 2.9%.

Lai gan ripnieciskas raZzo$anas pieauguma temps jilija un septembri strauji auga,
Polijas ekonomiska aktivitate 3. ceturksni biltiski nemainijas. To ietekméja gan
eksporta un riipnieciskas razoSanas kritums augusta, gan neliela kipuma tempa
samazina$anas dazas pakalpojumu nozarés. Tomér kopuma Polijas tautsaimnieciba
turpindja atveseloties no iepriekséjo gadu stagnacijas. To liela méra veicinaja iz-
devigais eiro kurss un produkcijas vienibas darbaspéka izmaksu sarukums riipnie-
cibas sektora. Ari Slovakijas ekonomiska izaugsme 3. ceturksni mazliet paatrinajas,
un to noteica straujais eksporta pieaugums, majsaimniecibu patérinam un investi-
cijam turpinot samazinaties.

Igaunijas tautsaimniecibas attistiba 3. ceturksni salidzinajuma ar 2. ceturksna ze-
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majiem raditajiem paatrinajas — palielinajas gan riipniecibas, gan vairaku pakal-
pojumu nozaru aktivitate. Ripnieciskas raZzo$anas gada pieauguma tempa kapumu
(lidz 10.2%) galvenokart noteica tekstiliju, metalu un plastmasas produktu razo-
Sanas pieaugums. Savukart mazumtirdzniecibas apgrozijums salidzindjuma ar ie-
priekséja gada atbilstoSo periodu palielinajas par 10.0%. 3. ceturksni sakas dzelz-
cela transporta pakalpojumu nozares pakapeniska atveseloSanas, par ko liecina
neliels kravu un pasazieru apgrozijuma pieaugums, tomér kravu apgrozijums Igau-
nijas ostas turpinaja samazinaties. Saskana ar Igaunijas Statistikas parvaldes vér-
té&jumu 3. ceturksni IKP gada kapuma temps palielinajas lidz 4.3%.

Lietuvas IKP 3. ceturksni salidzinajuma ar ieprieks$éja gada atbilstoso periodu pie-
auga par 8.4%. Straujo ekonomisko izaugsmi galvenokart veicinaja aktivitates ka-
pums riipnieciba, celtnieciba un tirdznieciba. Straujo ripnieciskas aktivitates kapu-
mu bitiski ietekméja Mazeikiu Nafta darbibas atsdkSana péc remontdarbu veik-
Sanas. Ripnieciskas razoSanas apjoma gada pieauguma temps sasniedza 20.1%.
Naftas parstrades produktu raZzo$anas apjoma gada kapums 3. ceturksni sasniedza
36.5% (iepriekséja ceturksni tas samazinajas par 37.8%). Bitiski palielinajas ari
metalizstradajumu, televizijas iekartu, medicinisko un optisko iericu, gumijas un
plastmasas izstradajumu razoanas apjoma gada pieauguma temps. Savukart sama-
zinajas tabakas, kokmaterialu, izdevéjdarbibas un poligrafijas, kimisko vielu, biroja
tehnikas un datoru razoSanas apjoms.

Lai gan Krievijas ekonomiska aktivitate 3. ceturk$na sakuma nedaudz saruka, tas
izaugsmes temps saglabajas augsts un IKP salidzindjuma ar ieprieks€ja gada atbils-
toso periodu palielindjas par 6.2%. Nelielu ekonomiskas aktivitates samazina$anos
noteica rilpniecibas un pakalpojumu nozares pieauguma tempa kritums sakara ar
1énaku eksporta iendkumu apjoma kapumu. Rilpnieciskas razosanas apjoma gada
pieauguma temps 3. ceturksni samazindjas lidz 6.8%, bet mazumtirdzniecibas ap-
grozijuma kapuma temps — 1idz 7.0%. Nedaudz (par 3.8%) pieauga sniegto trans-
porta pakalpojumu apjoms. Privata patérina kapumu ierobezoja 1€naks iedzivotaju
riciba esoSo redlo iendkumu pieaugums un lielakas iendkumu dalas novirziSana
uzkrajumiem. Realo ienakumu pieauguma temps samazinajas lidz 10.8%.

AREJA SEKTORA ATTISTIBA

Aréja tirdznieciba un konkurétspéja

Latvijas aréjas tirdzniecibas apgrozijums 3. ceturksni turpinja augt. Salidzina-
juma ar iepriekseja gada atbilstoSo periodu precu eksports palielinajas par 13.6%,
bet imports — par 22.7%. Ipasi nozimigs (16.5%) bija eksporta kapums uz Eiropas
Savienibas (ES) valstim, lai gan tautsaimniecibas izaugsme Eiropa bija 1éna. Eks-
ports visvairak pieauga uz Lielbritaniju (koksne un tas izstradajumi un metali un
to izstradajumi), Zviedriju (koksne un tas izstradajumi), Igauniju un Lietuvu (da-
zadas preces), bet samazinajas uz ASV (tabaka un alkoholiskie un bezalkoholis-
kie dzérieni). Nozimigakas partnervalstis precu eksporta bija Lielbritanija, Vacija,
Zviedrija, Lietuva, Igaunija un Danija (62.7% no eksporta kopapjoma).

Ari2003. gada pirmajos devinos ménesos razotaji atrada jaunus precu noieta tirgus
un turpindja eksportét ari uz iepriekséjos gados apgiitajiem tirgiem. Nozimigakie
no tiem ir Norvégijas, Japanas, Egiptes, Kinas, Peru, Portugales un Iranas tirgi, uz
kuriem tika eksportéti galvenokart melnie metali un koksne un tas izstradajumi
(sk. 3. att.).

Latvijas precu eksporta 3. ceturksni joprojam dominéja koksne un tas izstradajumi,
metali un to izstradajumi, tekstilmateriali un tekstilizstradajumi (sk. 4. att.). Sali-
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dzinajuma ar ieprieks€ja gada atbilstoso periodu visvairak pieauga koksnes un tas
izstradajumu (galvenokart zagmaterialu un kurinamas koksnes; par 31.1 milj. latu)
izvedums. Nedaudz palielinajas tekstila apgérba un ta piederumu, dazadu ripnie-
cibas precu (mébelu), kimiskas riipniecibas un tas saskarnozaru produkcijas (farma-
cijas produktu), transportlidzeklu (kugu un lidaparatu, to dalu), masinu un meha-
nismu, elektrisko iekartu un melno metalu eksports. Samazinajas partikas ripnie-
cibas produktu (ieskaitot alkoholiskos un bezalkoholiskos dzérienus un tabaku;
galvenokart tabakas; par 6.9 mil]. latu) eksports sakara ar to fiziska apjoma kritu-
mu. Koksnes un tas izstradajumu, kimiskas ripniecibas un tas saskarnozaru pro-
dukcijas, transportlidzeklu un masinu un mehanismu, elektrisko iekartu izveduma
kapumu noteica to fiziska apjoma palielinasanas, bet tekstilmaterialu un tekstiliz-
stradajumu, dazadu rapniecibas precu (mébelu) un metalu un to izstradajumu
eksporta pieaugumu savukart ietekméja to cenu celSanas.

Eksporta vienibas vértiba salidzinajuma ar ieprieks€jo ceturksni kritas par 0.9%,
bet salidzinajuma ar iepriekséja gada atbilstoso periodu pieauga par 7.5%, realajam
eksportam palielinoties par 5.8%. Salidzinajuma ar iepriekseja gada atbilstoSo
periodu bitiski auga eksporta nozimigako precu — koksnes un tas izstradajumu
(par 7.9%), tekstilmateridlu un tekstilizstradajumu (par 13.8%), metalu un to iz-

stradajumu (par 6.1%) un dazadu ripniecibas precu (mébelu; par 17.4%) — cenas.

Lata reala efektiva kursa indekss 3. ceturksni nedaudz paaugstinajas salidzinajuma
ar iepriekséjo ceturksni un samazinajas salidzinajuma ar ieprieks$éja gada atbilstoso
periodu (par 4.5%; lidzigi - ari attieciba pret attistito valstu un attistibas valstu
valiitam). Pieauga patérina cenu indeksa relativo parmainu radita ietekme uz lata
reala efektiva kursa indeksa parmainam, kas noteica lata reala efektiva kursa in-
deksa kapumu attieciba pret attistito valstu valitam. Lata nominala kursa parmainu
ietekmé lata redla efektiva kursa indekss salidzinajuma ar iepriekséja gada atbil-
stoSo periodu samazinajas par 5.4% (par 6.4% - attieciba pret attistito valstu
valitam un par 4.1% - attieciba pret attistibas valstu valiitam), savukart relativo
cenu parmainu ietekmé lata reala efektiva kursa indekss pieauga par 1.2% (ka-
pums — 1.9% attieciba pret attistito valstu valiitdm un samazinajums - 0.4% attie-

ciba pret attistibas valstu valtitam).
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Nozimigakas importa preces bija masinas un mehanismi, elektriskas iekartas, trans-
portlidzekli, mineralie produkti, metali un to izstradajumi un kimiskas riipniecibas
un tas saskarnozaru produkcija. Salidzinajuma ar iepriekséja gada atbilstoSo peri-
odu precu ieveduma kapumu noteica masinu un mehanismu, elektrisko iekartu,
transportlidzeklu (vieglo automobilu), mineralo produktu (degvielellas, dabasgazes
un motorbenzinu) un metalu un to izstradajumu (dzelzs un térauda izstradajumu)
importa pieaugums. So pre¢u un produktu ieveduma kapumu noteica to fiziska ap-
joma pieaugums.

Importa vienibas vértiba 3. ceturksni salidzinajuma ar ieprieksé€jo ceturksni sama-
zinajas (par 0.4%), bet salidzinajuma ar iepriekséja gada atbilstoso periodu palie-
linajas (par 6.1%). Cenu kapums bija vérojams visas importa nozimigako precu
grupas. Visvairak pieauga metalu un to izstradajumu (par 10.6%), kimiskas rip-
niecibas un tas saskarnozaru produkcijas (par 7.3%) un transportlidzeklu (par
7.1%) cenas. Eksporta cenam celoties straujak neka importa cenam, tirdzniecibas
nosacijumi attieciba pret iepriek$€ja gada atbilstoSo periodu uzlabojas par 1.3%.

Latvijas nozimigakas partnervalstis precu importa bija Vacija, Lietuva, Krievija,
Somija, Igaunija un Zviedrija. Salidzinajuma ar iepriekseja gada atbilstoso periodu
precu ievedums bitiski palielinajas no Lietuvas (mineralie produkti, masinas un
mehanismi, elektriskas iekartas un kimiskas riipniecibas un tas saskarnozaru pro-
dukcija), Igaunijas (transportlidzekli, mineralie produkti, metali un to izstradajumi
un partikas riipniecibas produkti (ieskaitot alkoholiskos un bezalkoholiskos dzé-
rienus un tabaku)), Baltkrievijas (mineralie produkti), Vacijas (transportlidzekli,
plastmasas un izstradajumi no tam un dazadas ripniecibas preces (mébeles)) un
ASV (elektriskas masinas un iekartas).

Eksporta un importa precu norékinos turpinaja palielinaties eiro nozime un vien-
laikus samazinajas ASV dolara ipatsvars. Eiro ipatsvars 3. ceturksni sasniedza
54.8% no aréjas tirdzniecibas apgrozijuma (iepriekséja gada atbilstosaja perioda —
49.4%), bet ASV dolara ipatsvars kritas attiecigi no 31.4% lidz 26.4%.

Maksajumu bilance

Maksajumu bilances tekosa konta negativais saldo 2003. gada 3. ceturksni bija
152.7 milj. latu jeb 10.3% no IKP (iepriekséja gada atbilstosaja perioda - 8.3%).
Lai gan precu negativa saldo attieciba pret IKP palielinajas, maksajumu bilances
tekosa konta negativa saldo kapumu paléninaja pakalpojumu un kartéjo parvedu-
mu pozitiva saldo pieaugums attieciba pret IKP. Pakalpojumu un kartéjo parve-
dumu pozitivais saldo sedza 57.2% no precu negativa saldo.

Pakalpojumu pozitivais saldo salidzinajuma ar ieprieks$€ja gada atbilstoso periodu,
vairak pieaugot nerezidentiem sniegto pakalpojumu apjomam, palielinajas par
15.5 milj. latu. Pakalpojumu eksports salidzinajuma ar iepriekSéja gada atbilstoso
periodu pieauga par 20.2%, bet no nerezidentiem sanemto pakalpojumu apjoms —
par 19.3%.

Pakalpojumu eksporta joprojam dominéja nerezidentiem sniegtie parvadajumu
pakalpojumi (51.8% no pakalpojumu eksporta kopapjoma), bet sniegtie braucienu
pakalpojumi un citi pakalpojumi veidoja attiecigi 23.6% un 24.6% no pakalpojumu
eksporta kopapjoma. Savukart no nerezidentiem sanemtie braucienu pakalpojumi
sasniedza 41.3% no pakalpojumu importa kopapjoma.

Parvadajumu pakalpojumu pozitivais saldo salidzinajuma ar iepriek$éja gada at-
bilstoSo periodu pieauga par 6.3 milj. latu. Sniegto parvadajumu pakalpojumu
apjoma kapumu joprojam ietekméja situacija naftas tranzita. Lai gan 3. ceturksni
Latvijas ostas sanemto un no tam nosiitito kravu apjoms palielinajas, sariikot naftas
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kravu apgrozijumam, ar ostu un to darbibu saistito pakalpojumu ienémumu apjoms
nedaudz samazinajas. Ventspils ostai sanemot pa dzelzcelu parvadatas naftas kra-
vas, bittiski pieauga sniegto dzelzcela transporta parvadajumu pakalpojumu ap-
joms. Turklat palielinajas sniegto autotransporta kravu parvadajumu pakalpojumu
apjoms, veicinot parvadajumu pakalpojumu pozitiva saldo kapumu.

Voo

Braucienu pakalpojumu negativais saldo salidzinajuma ar iepriek$€ja gada atbil-
stoSo periodu biitiski nemainijas (picaugums — 0.8 mil]. latu). Palielinajas gan ne-
rezidentiem sniegto, gan arvalstis sanemto braucienu pakalpojumu apjoms. Saskana
ar Latvijas Republikas Centralas statistikas parvaldes datiem 3. ceturksni pieauga
Latviju apmekl&juso arvalstu celotaju skaits un to vidéjie izdevumi. Latvijas celotaju

skaits bija nedaudz mazaks neka iepriek$€ja gada atbilstosaja perioda, bet palieli-
najas to vidéjie braucienu izdevumi.

Citu pakalpojumu pozitivais saldo salidzinajuma ar iepriek$€ja gada atbilstoso
periodu pieauga visvairak (par 10.0 milj. latu), un to noteica nerezidentiem sniegto
pakalpojumu apjoma kapums, augot sniegto finanSu, sakaru un biivniecibas pa-
kalpojumu apjomam.

Ienakumu konta saglabajas 2003. gada pirmajos divos ceturk$nos novérotas ten-
dences. Pieaugot nerezidentu giito tieSo investiciju ienakumiem, 3. ceturksni iena-
kumu negativais saldo salidzinajuma ar ieprieks$éja gada atbilstoSo periodu palie-
linajas par 4.7 mil]. latu. Nerezidentu tieSo investiciju ienakumi sasniedza 43.1 mil].
latu (par 6.9 milj. latu vairak neka iepriek$éja gada atbilstosaja perioda), un lielaka
So iendkumu dala (72.8%) tika ieguldita ickSzemes uznémumu attistiba. Turpinaja
augt ari arvalstis nodarbinato rezidentu atlidziba (kapums — 3.1 milj. latu), un tas

mazinaja ienakumu negativa saldo palielinajumu.

Kartéjo parvedumu pozitiva saldo pieaugumu (44.9 milj. latu) galvenokart noteica
citu sektoru (t.sk. privatpersonu) sanemto kartéjo parvedumu apjoma straujais
kapums.

Kapitéla un finanSu konta pozitivais saldo bija 132.0 milj. latu, un nozimigakais
aréja finanséjuma avots bija citu ieguldijumu veida piesaistitie aizn€mumi un no-
guldijumi.

Tieso investiciju pozitiva saldo zemo limeni (4.0 milj. latu) noteica cita kapitala
veida sanemto aizdevumu atmaksa investoriem un nedaudz pieaugusais rezidentu
arvalstis veikto tieSo investiciju apjoms (9.4 milj. latu). Latvija tiesas investicijas
uznémumu pasu kapitala un reinvestétas pelnas veida tika veiktas attiecigi 13.7 milj.
latu un 31.4 milj. latu apjoma. Atmaksajot sanemtos aizdevumus, Latvija piesaistito
tieSo investiciju cita kapitala postenis bija negativs (31.6 milj. latu).

Portfelieguldijumu saldo bija negativs. Rezidenti par 100.6 milj. latu palielindja
ieguldijumus arvalstu parada vértspapiros, galvenokart bankam veicot ieguldijumus
nerezidentu emitétajas obligacijas un paradzimés. Savukart, pieaugot nerezidentu
ipaSuma eso$o valdibas emitéto parada vértspapiru apjomam, rezidentu portfelie-
guldijumu saistibas palielinajas par 2.5 mil]. latu.

Citu ieguldijumu pozitivais saldo sasniedza 287.4 milj. latu. Rezidentu citu iegul-
dijumu pasivi pieauga par 400.3 milj. latu, bankam piesaistot aiznémumus (termin-
noguldijumus) un pieprasijuma noguldijumus un uznémumiem sanemot ilgtermina
aiznémumus. Galvenokart bankam palielinot istermina un ilgtermina aizdevumus
nerezidentiem, citu ieguldijumu aktivi pieauga par 112.9 mil]. latu. Tadéjadi banku
sektora citu ieguldijumu pozitivais saldo bija 258.8 milj. latu, bet citu sektoru citu
ieguldijumu pozitivais saldo — 29.4 milj. latu. Rezidentu piesaistitais ilgtermina
kapitals veidoja 34.6% no citu ieguldijumu pozitiva saldo.
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Septembri pieaugot banku pieprasijumam péc latu resursiem un Latvijas Bankai
galvenokart veicot valiitas mijmainas darfjumus, rezerves aktivi 3. ceturksni pieauga
par 67.4 milj. latu.

IEKSZEMES EKONOMISKA AKTIVITATE

Kopejais pieprasijums

IKP izlietojuma kapumu (6.2%) 2. ceturksni veicinaja privata patérina un investiciju
pieaugums. Privata patérina palielinajumu (6.6%) noteica darba samaksas kapums.
Sabiedriskais patérin$ pieauga par 3.2% un kopéjie gala patérina izdevumi — par
6.2%.

Kopéja kapitala veidoSana jeb investiciju limenis 2. ceturksni bija 29.1% no IKP,
palielinoties par 3.6 procentu punktiem. Investiciju pret IKP pieaugums parsniedza
uzkrajumu kapumu (1.4 procentu punkti), tapéc tekosa konta negativais saldo
palielinajas (no 8.4% lidz 10.6% no IKP).

2. ceturksni samazinajas eksporta pieauguma temps. Precu un pakalpojumu eks-
porta apjoma kapums bija tikai 2.2%. Straujais eksporta vienibas vértibas palieli-
najums (10.4%) labvéligi ietekméja eksportétaju ienémumu pieaugumu, tomér
vienlaikus sadardzinot importa preces (importa vienibas vértiba palielinajas par
6.6%). Augstais iek§zemes pieprasijums noteica strauju precu un pakalpojumu
importa apjoma kapumu (11.6%), palielinot importa un eksporta starpibu.

Kopéjais piedavajums

3. ceturksni turpindjas dinamiska Latvijas tautsaimniecibas attistiba. Reala IKP
pieaugums salidzindjuma ar iepriek$éja gada atbilstoSo periodu sasniedza 7.3%
(sk. 5. att.). Kapumu veicinaja butisks iek§zemes pieprasijuma pieaugums un aréja
pieprasijuma palielinaSanas. Tapat ka iepriek$€jos periodos, kdpumu galvenokart
nodro§inaja biivniecibas, apstrades riipniecibas un transporta, glabaSanas un sakaru
nozares izaugsme (attiecigi par 20.4%, 9.3% un 9.1%). Strauji attistijas viesnicu
un restoranu nozare (pieaugums — 19.9%), savukart augstas bazes ietekmé nedaudz
1énaks kapums bija tirdznieciba (7.8%). Tadéjadi pievienotas vértibas pieaugums
precu sektora bija daudz lielaks neka pakalpojumu sektora, realajai pievienotajai
vértibai pieaugot attiecigi par 9.9% un 6.0% (razoSanas raditaju katra méneSa
parmainas nozimigakajas tautsaimniecibas nozarés sk. 6. att.).

REALA IKP UN PIEVIENOTAS VERTIBAS 10 10

PIEAUGUMS

IKP

B Precu sektora pievienota vertiba
Emmm Pakalpojumu sektora pievienota vertiba

2002 1. cet. 2. cet. 3. cet.
2003
Apstrades riipnieciba sezonali izlidzinatais razoSanas apjoms salidzinamajas cenas
strauji palielinajas partikas produktu un dzérienu (par 8.1%), koksnes, koka un
korka izstradajumu (par 17.8%), radio, televizijas un sakaru iekartu un aparatiras
(par 70.4%), gatavo metalizstradajumu (iznemot masinas un iekartas; par 21.4%),
iekartu, mehanismu un darba masinu (par 24.0%), citu transportlidzeklu (par

11
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16.9%), nemetalisko mineralo izstradajumu (par 9.2%), gumijas un plastmasas
izstradajumu (par 15.1%) un vairaku citu nozaru razo$ana. Salidzinajuma ar ie-
prieksgja gada atbilstoSo periodu apstrades riipniecibas produkcijas sezonali izli-
dzinatais fiziska apjoma indekss palielinjas par 8.1%. Elektroenergijas, gazes un
tidens apgades raZoSanas apjoma izaugsme bija 4.9%, bet ieguves riipnieciba un
karjeru izstradé tas samazinajas par 8.0%. Tadéjadi riipniecibas produkcijas se-
zonali izlidzinatais fiziska apjoma indekss sasniedza 7.1%.

Transporta attistibu 3. ceturksni galvenokart noteica strauji augosais tranzits. Caur
Latvijas ostam parvadato dzelzcela tranzitkravu apjoms sasniedza 8.6 milj. tonnu
(par 40.3% vairak neka iepriekséja gada atbilstoSaja perioda). Bitiski palielinajas
arTimporta un eksporta kravu apjoms (attiecigi par 10.7% un 75.8%). Pa dzelzcelu
parvadato kravu apjoms bija 11.5 milj. tonnu (par 34.5% vairak neka 2002. gada
3. ceturksni). Kravu struktiird dominéja naftas produkti (gandriz puse no visam
kravam), ogles (15.0%) un mineralmésli (15.2%), un to apjoms salidzinajuma ar

ieprieks€ja gada atbilstoso periodu palielindjas attiecigi par 56.1%, 2.0 reizes un
par 6.7%.

Lielakais kravu apgrozijums bija Rigas osta, kur salidzinajuma ar iepriekséja gada
atbilstoso periodu sanemto un nositito kravu apjoms pieauga par 33.9% (t.sk.
tranzitkravu apjoms — par 40.2%). Ventspils osta sanemto un no tas nositito kravu
apjoms salidzinajuma ar iepriek$€ja gada atbilstoSo periodu pieauga par 7.4% un
mazajas ostas — par 1.5%, bet kravu apgrozijums Liepajas ostd samazinajas par
7.4%. Kopéjais Latvijas ostu kravu apgrozijums palielinajas par 15.5%.

Nafta joprojam netika transportéta pa magistralo caurulvadu, bet pa naftas pro-

duktu caurulvadu transportétais apjoms salidzinajuma ar iepriek$€ja gada atbilstoso
periodu pieauga nedaudz (par 0.4%).

Mazumtirdzniecibas apgrozijums 3. ceturksni turpindja palielinaties un salidzina-
juma ar ieprieks$éja gada atbilstoSo periodu pieauga par 12.9%. Tapat ka 1. pusgada,
tas visstraujak (par 43.3%) palielinajas specializétajos veikalos, kuros tirgo tekstil-
izstradajumus, apgérbu, apavus un adas izstradajumus, un strauji (par 31.5%) auga
ari mébelu, apgaismes iericu, elektropiederumu, krasu, stikla u.tml. specializétajos
veikalos. Paplasinoties lielveikalu tiklam, joprojam bija vérojams pardoSanas ap-
joma kapums nespecializétajos veikalos, kur parsvara ir partika (18.3%), un kritums
mazumtirdznieciba arpus veikaliem (20.5%). Sabiedriskas édinaSanas apgrozijums
3. ceturksni salidzindjuma ar iepriekséja gada atbilstoSo periodu palielinajas par
18.8%.

Nodarbinatiba un darba samaksa

Tautsaimnieciba pamatdarba nodarbinato iedzivotaju skaits 3. ceturksni sasniedza

1027.0 tikst. (par 1.6% vairak neka iepriekséja gada atbilstosaja perioda). Biitis-
kakais nodarbinato skaita pieaugums sakard ar raZoSanas apjoma kapumu bija
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biivnieciba (14.8%). Par 8.1% lielaks neka 2002. gada 3. ceturksni bija nodarbinato
skaits transporta, glabaSanas un sakaru nozaré un par 5.8% lielaks — riipnieciba,
kas nodarbinato skaita zina ir nozimigaka tautsaimniecibas nozare (197.5 tikst.
jeb 19.2%). Kaut arT tirdznieciba un viesnicu un restoranu nozaré nodarbinato
skaits gada laika nedaudz (par 0.8%) saruka, tas joprojam bija otrs lielakais taut-
saimniecibas sektors (180.9 tikst. jeb 17.6%). 146.4 tikst. jeb 14.3% stradaja lauk-
saimnieciba un zvejnieciba, kur nodarbinato skaits gada laika samazinajas visvairak
(par 11.3%).

3. ceturksni bezdarba limenis (8.5% no ekonomiski aktivo iedzivotaju skaita) ne-
daudz samazinajas salidzinajuma ar iepriekséjo ceturksni un salidzindjuma ar ie-
priekséja gada atbilstoSo periodu. Pilsétas bezdarba limenis saruka straujak, bet
vairakos rajonos tas pat pieauga. Salidzinajuma ar iepriekséja gada atbilstoSo pe-
riodu bezdarba limenis par 1-2 procentu punktiem palielinajas rajonos ar augstako
bezdarba limeni (lidz 26.9% Ludzas rajona un lidz 28.1% Rézeknes rajona). Savu-
kart par vairak neka 1 procentu punktu samazinajas bezdarba limenis Zemgalé
(Dobeles un Jelgavas rajona). Pieaugot Nodarbinatibas valsts dienesta registréto
vakancu skaitam, noslodzes koeficients samazinajas lidz 22.8 septembiri (jiinija —
29.3).

Tautsaimnieciba nodarbinato ménesa vidéja bruto darba samaksa 3. ceturksni bija
Ls 194.72, bet ménesa vidéja neto darba samaksa — Ls 139.48. Salidzinajuma ar
ieprieks$€ja gada atbilstoso periodu nominala bruto darba samaksa palielinajas
par 11.9% un nominala neto darba samaksa — par 11.3%. Realas darba samaksas
pieaugums bija mazaks: reala bruto darba samaksa palielinajas par 8.1%, bet reala
neto darba samaksa - par 7.5%. Darba samaksas kapums bija straujs, un to noteica
darba samaksas pieaugums gan sabiedriskaja, gan privataja sektora. Reala bruto
darba samaksa sabiedriskaja sektora salidzinajuma ar iepriekséja gada atbilstoso
periodu palielinajas par 8.4%, bet redla neto darba samaksa — par 7.7%, savukart

privataja sektora — attiecigi par 8.5% un 7.9%.

CENU DINAMIKA

Gada vidéja inflacija 3. ceturksni salidzinajuma ar ieprieks€ja gada atbilstoSo pe-
riodu palielinajas (par 3.5%), bet salidzinajuma ar iepriekséjo ceturksni samazina-
jas (par 0.4%). Lai gan daléji inflacijas kdpumu noteica augstais eiro kurss un ie-
priekséja gada saméra zema baze, tomér paréjie inflaciju ietekméjosie faktori kat-
rd ménes bija atSkirigi. Julija un augustd pakapeniski saruka neapstradatas par-
tikas (galvenokart auglu un darzenu) cenas, tomér tas bija ievérojami augstakas
neka iepriekséja gada atbilstosaja perioda. Julija atlaizu dél samazinajas ari apgérba
un apavu cenas. Savukart pieauga administrativi reguléjamas cenas precu un pa-
kalpojumu grupas — palielinajas maksa par gazi un siltumenergiju, ka ari ires maksa.
Septembri salidzinajuma ar iepriek$€jo ménesi vidéjais patérina cenu limenis ne-
daudz paaugstinajas (par 0.5%), un to galvenokart noteica sezonas apgérba un
apavu cenu kapums. Pamatinflacijas komponents, neieskaitot neapstradatas parti-
kas cenas, 3. ceturksni ievérojami saruka, jo tieSi neapstradatas partikas cenu pie-
augums veidoja vairak neka 0.9 procentu punktus no kopéjas inflacijas (sk. 7. att.).

Razotaju cenas 3. ceturksni salidzindjuma ar iepriekséja gada atbilstoSo periodu
palielindjas par 3.1%. Galvenokart pieauga eksportétas produkcijas cenas, tomér
par 1.5% palielinajas arl iekSzemé pardotas produkcijas cenas, t.sk. nozimigu ka-
pumu izraisija gazes un tas apgades razotaju cenu pieaugums (18.7%). Tas paaug-
stindja arl patérina cenas S0 precu un pakalpojumu grupa. Tomér salidzinajuma
ar iepriekséjo ceturksni bija vérojams nebutisks razotaju cenu kritums (0.1%),
galvenokart sariikot eksportétas produkcijas razotaju cenam (par 0.5%).
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Bivniecibas izmaksas turpinaja samazinaties. 3. ceturksni tas saruka tikai par 0.1%,
bet salidzinajuma ar iepriekséja gada atbilstoSo periodu kritas par 2.4%.

FISKALAIS SEKTORS

Péc Valsts kases datiem, valsts konsolidétaja kopbudzeta 3. ceturksni bija izveidojies
fiskalais parpalikums (9.4 milj. latu) sakara ar visai lielo parpalikumu augusta
(9.0 milj. latu). 3. ceturksnim neraksturigi lielo fiskalo parpalikumu noteica aug-
stie nodok]u un nenodoklu ienémumi un saméra zemie kopéjie izdevumi, kas sa-
lidzinajuma ar iepriek$éjo ceturksni samazinajas par 4.0%. Valsts konsolidéta kop-
budzeta ienémumu kapums (15.4%) 3. ceturksni salidzindjuma ar ieprieks$éja gada
atbilstoso periodu bija straujaks neka kopéjais izdevumu pieaugums (9.6%). Valsts
konsolidéta kopbudzeta finansialais parpalikums 3. ceturksni bija 9.7 milj. latu.
Valsts konsolidéta kopbudzeta ienémumi 2003. gada pirmajos devinos ménesos
pieauga par 11.0% (lidz 1 541.3 milj. latu), bet izdevumi palielinajas par 8.8%, un
rezultata fiskalais parpalikums sasniedza 9.2 milj. latu (sk. 8. att.).

Valsts konsolidéta budzeta fiskalais parpalikums 3. ceturksni bija 7.5 mil]. latu, un
uzkratais fiskalais deficits 2003. gada pirmajos devinos ménesos samazinajas (lidz
3.5 mil]. latu). Julija-septembri salidzinajuma ar iepriekséja gada atbilstoSo pe-
riodu valsts konsolidéta budzeta ienémumi pieauga vairak (par 17.1%) neka izde-
vumi (ieskaitot tiros aizdevumus; par 11.4%), savukart 2003. gada pirmajos devi-
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nos ménesos ienémumu un izdevumu kapums bija saméra lidzigs (attiecigi 12.0%
un 11.3%). UzturéSanas izdevumi un kapitalie izdevumi 3. ceturksni palielinajas
attiecigi par 9.2% un 66.6%, bet izdevumi investicijam saruka par 9.9%.

Valsts pamatbudzeta fiskalais deficits 3. ceturksni bija mazakais 2003. gada (4.1 mil].
latu), un uzkratais fiskalais deficits kops gada sakuma palielinajas (lidz 46.2 mil].
latu). 3. ceturksni salidzinajuma ar 2. ceturksni valsts pamatbudzeta iepémumi
gandriz nemainijas, bet salidzinajuma ar ieprieks€ja gada atbilstoSo periodu pa-
lielinajas (par 23.5%). Valsts pamatbudzeta izdevumi salidzinajuma ar iepriekséja
gada atbilstoSo periodu pieauga (par 17.1%). Izdevumu kapumu galvenokart
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9. attels

noteica kartéjo izdevumu pieaugums (23.8%, t.sk. izdevumi atalgojumiem palieli-
najas par 25.2%). Salidzinajuma ar iepriekséja gada atbilstoso periodu 3. ceturksni
valsts pamatbudzeta nodoklu ienémumi pieauga par 17.9%, bet nenodoklu iené-
mumi — par 40.7%. Kartéjie izdevumi salidzinajuma ar 2002. gada atbilstoSo periodu
palielindjas par 18.2% un subsidijas un dotacijas — par 22.6%, bet izdevumi kapi-
talieguldijumiem pieauga tikai par 4.7%.

Valsts speciala budzeta fiskalais parpalikums janvari-septembri bija 45.0 mil]. latu
un gandriz pilniba sedza valsts pamatbudzeta fiskalo deficitu (t.sk. valsts speciala
budzeta fiskalais parpalikums bija 12.4 milj. latu, bet valsts speciala budzeta iené-
mumi un izdevumi bija lielakie 2003. gada). Ilenémumi salidzinajuma ar iepriekséja
gada atbilstoSo periodu pieauga par 12.6%, bet izdevumi - par 8.9%.

Pagvaldibu konsolidéta budzeta fiskalais deficits 3. ceturksni bija 2.9 mil]. latu, un
no gada sakuma uzkratais fiskalais parpalikums samazinajas lidz 3.8 mil]. latu.
Salidzinajuma ar iepriekSéja gada atbilstoSo periodu §a budzeta ienémumi pieauga
par 11.5%, bet izdevumi - par 4.2%.

Voo

Nodoklu ienémumu kapuma temps salidzinajuma ar iepriekséja gada atbilstoso
periodu palielinajas: 3. ceturksni nodoklu ienémumi pieauga par 14.3%. Gan sali-
dzinajuma ar 2002. gada pirmajiem deviniem ménesiem, gan salidzinajuma ar 3. ce-
turksni palielindjas visu nodoklu ienémumi, iznemot uznémumu ienakuma no-
dokli (sk. 9. att.).

34.8
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(2003. gada 3. ceturksni un 9 ménesos; salidzinajuma ar

1. Socialas apdrosinasanas iemaksas

2. Pievienotas vértibas nodoklis
3. Iedzivotaju ienakuma nodoklis
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Pievienotas vértibas nodokla ienémumi pieauga par 29.6% (ipatsvars — 27.0%),
ko veicinaja gan likumdoSanas parmainas, gan zemais nodokla atmaksu par eks-
portu kapums, ka ari augosie nodokla ienémumi par importétajam precém. Akcizes
nodokla ienémumi 3. ceturksni salidzinajuma ar ieprieks€ja gada atbilstoSo periodu
pieauga par 23.6% (ipatsvars — 12.2%). Kapumu galvenokart ietekméja akcizes
nodokla par degvielu ienémumu pieaugums. ledzivotaju ienakuma nodokla iené-
mumi (Tpatsvars — 20.4%) un valsts socialas apdrosinasanas obligato iemaksu iené-
mumi (ipatsvars — 31.5%) palielinajas attiecigi par 16.2% un 8.2%. So divu nodoklu
ienémumu pieaugums bija saistits gan ar darba samaksas kapumu, gan ar minimalas
algas paaugstinasanu. Visstraujak palielinajas muitas nodokla ienémumi (par
34.8%), tomér nodoklu ienémumu kopapjomu tas bitiski neietekméja, jo muitas
nodokla ipatsvars nodoklu ienémumu kopapjoma bija tikai 1.1%. Uznémumu ie-
nakuma nodokla ienémumi kritas par 32.6% galvenokart sakara ar nodoklu likmes
samazinasanos. Tadéjadi saruka ari uznémumu ienakuma nodokla ipatsvars no-
doklu ienémumu kopapjoma (no 6.7% 2002. gada 3. ceturksni lidz 3.9% 2003. ga-
da 3. ceturksni).

Valdibas parads 3. ceturksni pieauga par 35.1 milj. latu un septembra beigas sa-
sniedza 864.1 milj. latu, t.sk. valdibas aréjais parads — 458.7 milj. latu (ta ipatsvars
aréja parada kopapjoma samazinajas no 61.4% 2002. gada decembra beigas lidz
53.1% 2003. gada septembra beigas). Valdibas aréjais parads 3. ceturksni samazi-
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najas par 6.5 milj. latu valiitas kursu svarstibu izraisito parmainu rezultata. Valdibas
ieks€jais parads 3. ceturkSna beigas bija par 113.9 milj. latu lielaks neka 2002. ga-
da 4. ceturkSna beigas un par 41.7 milj. latu lielaks neka iepriekséja ceturksna
beigas. Divas tresdalas no ieks$éja parada veidoja valdibas 3 un 5 gadu obligacijas.

MONETARA POLITIKA UN FINANSU SEKTORS

Banku likviditate un Latvijas Bankas operacijas

3. ceturksni latu pieprasijums turpinaja palielinaties sakara ar rezervju prasibu
kapumu (ipasi augusta un septembri) un skaidras naudas apgroziba picaugumu
(julija un augusta).

Tomér vasaras periodam bija raksturigas stabilas un zemas naudas tirgus procentu
likmes (sk. 10. att.). Batiskakais isaka termina naudas tirgus procentu likmju ka-
pums bija saistits ar minimalo rezervju prasibu izpildes perioda noslégumu 23. sep-
tembri, bankam novéloti uzsakot minimalo rezervju prasibu izpildi. Tapéc latos uz
nakti izsniegto starpbanku kreditu vidéja svérta procentu likme paaugstinjas no
2.7% julija lidz 3.1% septembri, bet naudas tirgus procentu likmju indekss
RIGIBOR uz nakti izsniegtajiem kreditiem 19. septembrT sasniedza pat 4.78% —
augstako limeni kop$ 2002. gada augusta. Ceturksna beigas RIGIBOR nedaudz
palielindjas ari kreditiem ar 6 un 12 méneSu terminu.

10. attéls o e
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(%) 34 34
32 32
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= Latos izsniegto iek$zemes starpbanku kreditu vidéja ]
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Banku likviditates uzlaboSanai Latvijas Banka izmantoja repo kreditus un valiitas
mijmainas darfjumus (sk. 11. att.). Salidzinajuma ar iepriekséjo ceturksni Latvijas
Bankas repo kreditu pieprasijums repo izsolés pieauga par tresdalu, bet to pieda-
vajumu Latvijas Banka palielinaja par 18.0%. Vidgjais repo kreditu atlikums savu-
kart pieauga par 14.8% (lidz 73.5 milj. latu). Uz 7 dienam izsniegto repo kreditu
vidéja svérta procentu likme palielinajas no 2.81% lidz 2.87%. So pieaugumu liela
méra noteica starpbanku naudas tirgus istermina kreditu procentu likmju kapums
septembri.
11. attéls .
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12. attéls

Latvijas Bankas ilgtermina valGtas mijmainas darjjumu atlikums samazinajas par
13.0 milj. latu un septembra beigas bija tikai 5.0 milj. latu. Ilgtermina valiitas mij-
mainas darfjumu atlikuma kritums un minétie latu pieprasijumu veicinosie faktori
palielindja banku pieprasijumu Latvijas Bankas istermina valiitas mijmainas dari-
jumu izsol€s, un rezultata vidéjais So darfjumu atlikums pieauga par 30.3 milj. latu
(lidz 95.9 mil;. latu).

3. ceturksni lombarda krediti netika izsniegti un gandriz nemainijas ari banku un
citu finansu institiiciju terminnoguldijumu atlikums Latvijas Banka (vidéji— 1.1 mil].
latu). Latvijas Banka otrreizéja tirgi vértspapirus neiegadajas, un tas ipaSuma
eso$a valsts vértspapiru portfela vértiba 3. ceturksni gandriz nemainijas (ceturk-
$na beigas — 68.8 mil]. latu).

Latvijas Bankas noteiktas refinansé$anas, banku terminnoguldijumu un lombarda
kreditu procentu likmes nav mainitas kops 2002. gada 16. septembra.

Naudas raditaju dinamika un procentu likmes

Latvijas Bankas naudas piedavajuma kapumu 3. ceturksni galvenokart noteica
banku noguldijumu atlikuma palielind$anas centralaja banka septembri. Skaidras
naudas pieprasijums, nedaudz audzis jilija un augusta, septembri samazinajas, un
tas daudzums apgroziba septembra beigas bija tikai par 3.6 milj. latu jeb 0.6%
lielaks neka jinija beigas. Naudas bazes kopapjoms 3. ceturksni palielinajas par
20.7 milj. latu jeb 2.7%.

Naudas bazes pieaugumu nodro$indja banku ar Latvijas Banku veiktie valitas
mijmainas darfjumi, savukart naudas bazes samazina$anos noteica gan centralas
bankas repo kreditu atlikuma kritums (28.7 milj. latu), gan valdibas noguldijuma
atlikuma Latvijas Banka kapums (14.6 mil]. latu). Valiitas mijmainas darijumu
atlikuma pieaugums noteica butisku centralas bankas tiro aréjo aktivu palielina-
Sanos (par 64.6 milj. latu jeb 8.4%).

61.9 milj. latu), un to noteica gan skaidras naudas apgroziba (bez atlikumiem banku
kasés), gan iek$§zemes uznémumu un privatpersonu noguldijumu atlikuma kapums.
Plasas naudas likvidakais komponents M1 visvairak palielinajas julija (par 21.8 mil].
latu; 3. ceturksni — par 37.1 milj. latu), bet plasas naudas latu dala M2D gandriz
vienada apjoma pieauga jilija un augusta, nedaudz palielindjas ari septembri, un
3. ceturksni M2D atlikuma kapums bija 36.2 milj. latu (M1, M2D un M2X katra
ménesa atlikumu sk. 12. att.). Skaidra nauda apgroziba (bez atlikumiem banku
kasgs) 3. ceturksni pieauga par 9.2 milj. latu, bet naudas raditaju palielinasanos vai-
rak noteica banku piesaistito noguldijumu atlikuma kapums (52.7 milj. latu). M2X
gada pieauguma temps (sk. 13. att.) palielinajas no 17.2% junija lidz 19.1% sep-
tembri (2002. gada septembri - 18.8%).

M2X, M2D UN M1

(perioda beigas; milj. latu)

M2X = skaidra nauda apgroziba (bez atlikumiem
banku kasés) + iekszemes uznémumu un
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13. attéls
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Norékinu karSu strauja attistiba 3. ceturksni nodrosinaja skaidras naudas ipatsvara
samazinasanos pla$aja nauda (lidz 27.1%).

Valsts konsolidéta kopbudzeta parpalikums, lidzigi ka 2. ceturksni, noteica valdibas
sektora naudas pieprasijuma kritumu, un banku sistémas neto kredits valdibai
saruka par 19.3 mil]. latu jeb 15.5%. Savukart banku sistémas tirie iek$€jie aktivi
strauji palielinajas (par 153.5 mil]. latu), turpinoties iek$zemes uznémumiem un
privatpersonam izsniegto kreditu atlikuma kdpumam. Banku sistémas tirie aréjie
aktivi, sariikot kreditiestazu tirajiem aréjiem aktiviem (par 156.2 milj. latu), sama-
zindjas (par 91.6 milj. latu).

Ieks$zemes uznémumu un privatpersonu noguldijumu atlikums Latvijas kreditie-
stadés 3. ceturksni palielinajas lénak neka iepriek$éja ceturksni (par 3.6%) un
perioda beigas sasniedza 1 507.5 milj. latu, noguldijumu atlikuma gada kapuma

tempam no 18.4% jinija pieaugot lidz 22.1% septembrl.

Gandriz vienada apjoma palielindjas gan latos, gan arvalstu valiita piesaistito no-
guldijumu atlikums (attiecigi par 27.1 milj. latu un 25.7 milj. latu). Latos veikto
noguldijumu ipatsvars 3. ceturksni samazinajas par 0.3 procentu punktiem — lidz
59.3% no noguldijumu kopapjoma. Stabilais un augstais eiro kurss noteica talaku
§Ts valiitas ipatsvara kapumu rezidentu nebanku arvalstu valiitas noguldijumu at-
likuma, un 3. ceturksna beigas eiro ipatsvars taja sasniedza 25.9% (2. ceturk$na
beigas — 23.8%), bet ASV dolara ipatsvars samazinajas lidz 71.5%.

Noguldijumu atlikuma pieaugumu galvenokart nodroSinaja pieprasijuma nogul-
dijumu atlikuma kapums (48.0 mil]. latu). Savukart terminnoguldijumu atlikums
palielindjas par 4.7 mil]. latu (t.sk. ilgtermina noguldijumu atlikums - par 13.2 milj.
latu). Nozimigakais bija no privatpersonam piesaistito noguldijumu atlikuma ka-
pums (38.8 milj. latu), bet mazak auga uznémumu noguldijumu atlikums.

Strauja ekonomiska attistiba un iedzivotaju ienakumu pieaugums joprojam noteica
augstu kreditu pieprasijumu. 3. ceturksni Latvijas kreditiestazu saistibas pret ar-
valstu bankam pieauga par 151.8 milj. latu un nerezidentu nebanku noguldijumu
atlikums — par 185.0 milj. latu, bet arzemju aktivi palielinajas par 200.0 milj. latu.
Tadéjadi iekSzemes uznémumiem un privatpersonam izsniegto kreditu atlikuma
pieauguma temps 3. ceturksni bija mazliet straujaks neka 2. ceturksni (attiecigi
9.1% un 8.1%), lai gan kreditu atlikuma gada kapuma temps samazinajas par
1.1 procentu punktu — lidz 40.5%. lekSzemes uznémumiem un privatpersonam
izsniegto kreditu atlikums sasniedza 2.3 mljrd. latu jeb 39.5% no IKP. Uznémumiem
izsniegto kreditu ipatsvars aizdevumu kopapjoma samazinajas no 74.0% jinija
lidz 72.0% septembri, turpinoties aktivakai privatpersonu kreditésanai. Sai klientu
grupai izsniegto kreditu atlikums 3. ceturksni palielinjas par 17.2% (uznémumiem
izsniegto kreditu atlikums — par 6.2%), un So pieaugumu galvenokart noteica kre-
ditu majokla iegadei atlikuma kapums (20.4%). Tad€jadi privatpersonam izsniegto
kreditu atlikuma gada pieauguma temps 3. ceturk$na beigas joprojam bija ievéro-
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jami straujaks (82.6%; 2. ceturk$na beigas — 85.4%; uznémumiem - attiecigi 29.0%
un 30.7%). 3. ceturk$na beigas ick$zemes uznémumiem un privatpersonam iz-
sniegto kreditu atlikums veidoja 45.0% no banku sektora aktiviem (2. ceturksna
beigas — 44.9%).

Iekszemes uznémumiem izsniegto kreditu atlikuma visstraujakais kapums bija ope-
racijas ar nekustamo IpaSumu, noma un cita komercdarbiba (27.9 milj. latu jeb
16.9%), lauksaimnieciba, mednieciba un mezsaimnieciba (18.2 milj. latu jeb
22.2%), elektroenergija, gazes un tdens apgadé (10.6 milj. latu jeb 14.7%) un
finansu starpnieciba (9.3 mil]. latu jeb 3.5%). Lielakais iek§zemes uznémumiem
izsniegto kreditu atlikuma bija tirdzniecibas (20.2%), finanSu starpniecibas (16.2%)
un apstrades rapniecibas (15.1%) Ipatsvars.

Ilgtermina kreditu atlikums veidoja 83.5% no uznémumiem izsniegto kreditu kop-
apjoma, 3. ceturksni palielinoties par 84.8 mil]. latu, t.sk. operacijas ar nekustamo
ipaSumu, noma un cita komercdarbiba pieaugot par 23.5 milj. latu jeb 15.2%, lauk-
saimnieciba, mednieciba un meZsaimnieciba - par 10.6 milj. latu jeb 14.8%, finanSu
starpnieciba — par 8.9 milj. latu jeb 3.8% un tirdznieciba - par 8.5 milj. latu jeb
3.4%. Lielakais ilgtermina kreditu atlikums bija tirdznieciba (18.2%), finansu starp-
nieciba (17.4%), apstrades ripnieciba (14.4%) un operacijas ar nekustamo Ipasu-
mu, noma un citd komercdarbiba (12.7%).

Istermina kreditu atlikums palielinjas (par 13.7 milj. latu), galvenokart augot
lauksaimnieciba, mednieciba un meZzsaimnieciba (par 7.5 milj. latu jeb 74.3%),
operacijas ar nekustamo ipasumu, noma un citd komercdarbiba (par 4.4 milj. latu
jeb 41.9%), ka ari elektroenergija, gazes un tidens apgadé (par 3.3 milj. latu jeb
47.8%). Vislielakais istermina kreditu atlikums bija tirdznieciba (30.0%), apstrades
riipnieciba (19.1%) un finansu starpnieciba (10.5%).

Gandriz pusi no iek§zemes uznémumiem un privatpersonam izsniegto kreditu atli-
kuma kapuma nodroSinaja hipotéku kredita atlikuma pieaugums (92.4 mil]. latu
jeb 15.8%; hipotéku kredita katra ménesa atlikumu sk. 14. att.). Straujak palieli-
najas OECD valstu valiitas izsniegta hipotéku kredita atlikums (60.6% no kopéja
hipotéku kredita pieauguma). Hipotéku kreditus izsniedza vairakums banku, pa-
kapeniski pazeminot procentu likmes un lielaku uzmanibu pievérSot reklamai plas-
sazinas lidzeklos. Battiski palielinajas arf industriala kredita atlikums (par 45.1 milj.
latu jeb 10.2%), un visvairak pieauga latos izsniegta industriala kredita atlikums
(par 71.4%). Saméra strauji (par 15.4 milj. latu jeb 13.4%) palielinajas ari kredita
patérina precu iegadei atlikums, un nozimigdko dalu ari §a pieauguma veidoja
latos izsniegto kreditu atlikums. Komerckredita atlikums palielinajas saméra ne-
daudz (par 10.0 milj. latu jeb 1.4%).

14. attéls
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Iek§zemes uznémumiem un privatpersonam izsniegto kreditu atlikuma kapums va-
latu dalijuma 3. ceturksni bija saméra vienmérigs (latos — par 94.9 milj. latu, ar-
valstu valiita — par 99.9 milj. latu). IekSzemes nebankam arvalstu valiita izsniegto
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kreditu valiitu struktiira batiski nemainijas: ASV doléros septembra beigas bija iz-
sniegts 67.3% no Siem aizdevumiem (jinija beigas — 66.5%) un eiro - 30.2% (30.6%).

Kreditu terminstruktira bitiski pieauga ilgtermina kreditu atlikums: kreditu ar
terminu ilgaku par 5 gadiem atlikums palielinajas par 103.6 milj. latu jeb 12.3%
un kreditu ar 1-5 gadu terminu atlikums par - 70.9 milj. latu jeb 7.2%. Tadgjadi
izsniegto kreditu terminstruktiira 3. ceturksna beigas 85.5% kreditu bija ilgtermina
krediti (2. ceturk$na beigas — 85.1%).

IekSzemes uznémumiem un privatpersonam no jauna izsniegto kreditu procentu
likmes 3. ceturksni nedaudz samazinajas. Salidzinajuma ar iepriek$€jo ceturksni
kreditu vidéjo svérto procentu likmju kritums bija nebatisks (atkariba no kredita
termina un valatas - 0.1-0.6 procentu punkti, tomér salidzinajuma ar iepriekséja
gada atbilstoso periodu sarukums bija lielaks — 0.9-4.4 procentu punkti). Mazak
mainijas ilgtermina kreditu vidéjas svértas procentu likmes, liecinot, ka biitiskas
banku procentu likmju politikas un makroekonomisko risku parmainas nav noti-
kusas un netiek prognozétas. Pakapenisks risku mazinajums un spécigaka banku
konkurence noteica kreditu vidéjo svérto procentu likmju lejupslidi ilgaka termina
(sk. 15. att.).
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Lai ar1 3. ceturksni ilgtermina kreditu vidéjas svértas procentu likmes samazinajas,
to limenis augusta un septembri pakapeniski palielindjas sakard ar vienu no
procentu likmes ietekméjoSiem faktoriem — pieaugusajam latos, ASV dolaros un
eiro izsniegto kreditu ar ilgaku terminu naudas tirgus procentu likmém (buatiskakie
indikatori — kreditu ar 6 méneSu terminu naudas tirgus procentu likmju indeksi
RIGIBOR un LIBOR). Arvalstu valiitas izsniegto kreditu vidéjas svértas procentu
likmes joprojam bija zemakas neka latos izsniegto kreditu vidéjas svértas procentu
likmes (septembri istermina kreditiem — par 1.5 procentu punktiem, bet ilgtermina
kreditiem — par 2.3 procentu punktiem).

No iek§zemes uznémumiem un privatpersonam latos no jauna piesaistito nogul-
dijumu vidéjas svértas procentu likmes 3. ceturksni un ari salidzinajuma ar ie-
priekséja gada atbilstoSo periodu biitiski nemainijas (sk. 16. att.). OECD valstu
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17. attéls

valttas veikto noguldijumu vidéjas svértas procentu likmes samazinajas (atkariba
no termina: salidzindjuma ar iepriek3€jo ceturksni — par 0.2-0.9 procentu punktiem
un salidzinajuma ar iepriek$€ja gada atbilstoso periodu - par 0.5-1.9 procentu
punktiem). Saméra zemas noguldijumu procentu likmes mazindja ick$zemes uz-
némumu un privatpersonu aktivitati ilgdka termina noguldijumu izvieto$§ana ban-
kas, un prieksroka tika dota istermina darijumiem.

Noguldijumu vidé&jo svérto procentu likmju parmainas galvenokart noteica no uz-
némumiem piesaistito noguldijumu procentu likmes, tomér bankas par privatperso-
nu noguldijumiem vidéji maksaja vairak neka par lidziga termina uznémumu nogul-
dijumiem. Ta, pieméram, septembri no uznémumiem un privatpersonam OECD
valstu valiitas piesaistito istermina noguldijumu vid€jo svérto procentu likmju star-
piba bija 0.6 procentu punkti un ilgtermina noguldijumu vidéjo svérto procentu
likmju starpiba — ari (.6 procentu punkti, bet latos piesaistito istermina noguldijumu
vidéjo svérto procentu likmju starpiba — 0.8 procentu punkti. No uznémumiem latos
piesaistito ilgtermina noguldijumu vidéja svérta procentu likme bija par 0.2 procentu
punktiem augstaka neka analoga termina privatpersonu noguldijumiem.

Finansu tirgus

3. ceturksni lata kurss attieciba pret ASV dolaru, eiro un Lielbritanijas sterlinu
marcinu palielingjas (attiecigi par 0.7%, 0.9% un 1.2%; lata kursa dinamiku attie-
ciba pret ASV dolaru un eiro sk. 17. att.). Sadu lata kursa kapumu noteica SDR
valiitu groza ietilpstosas Japanas jenas kursa pieaugums (tas kurss attieciba pret
ASV dolaru un latu palielinajas attiecigi par 7.2% un 6.5%). Zelta cena 3. ceturksni
pieauga par 9.6%.
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Banku kotétais lata kurss nedaudz palielindjas ari attieciba pret SDR valiitu grozu.
Lata kursa kapumu 3. ceturk$na otraja pusé veicinaja pieauguSais nerezidentu
pieprasijums péc latiem bridi, kad banku likviditate bija zema, bet rezidentu pie-
prasijums péc arvalstu valiitas bitiski nemainijas.

Latvijas banku un valiitas mainas punktu veikto valGtas mainas darijumu apjoms
3. ceturksni turpinaja strauji augt, salidzinajuma ar iepriekséjo ceturksni palieli-
noties par 56.0%, bet salidzinajuma ar iepriekséja gada atbilstoSo periodu - 2.6 rei-
zes. Darfjumu apjoms, mainot arvalstu valiitu pret latiem, 3. ceturksni salidzinaju-
ma ar iepriek$€jo ceturksni pieauga par 26.9%, bet salidzinajuma ar iepriekséja
gada atbilstoSo periodu — par 12.9%. Visstraujak palielinajas veikto bezskaidras
naudas valiitas darfjumu apjoms, bet skaidras naudas darijumu apjoma kapums
3. ceturksni bija tikai 3.5% un gada pieaugums - 2.8%. Saglabajas tendence, ka
vasaras perioda sakara ar tiiristu skaita pieaugumu skaidraja nauda veikto darijumu
apjoms, mainot arvalstu valiitu pret latiem, palielinas straujak neka gada beigas.

Latvijas Banka 3. ceturksni notika divas valsts paradzimju un divas obligaciju iz-
soles. Jilija Valsts kase rikoja 6 méneSu paradzimju izsoli, piedavajot 3.6 mil].
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18. attéls

latu, bet vértspapiri taja netika pardoti. 12 ménesSu paradzimju izsolés augusta un
septembri no piedavatajiem 19.2 mil]. latu tika pardoti 16.0 milj. latu. Pieprasijums
12 ménesu paradzimju izsol€s bija saméra augsts — 37.8 milj. latu. 12 ménesu pa-
radzimju izsolés vidéja svérta diskonta likme pieauga no 3.09% maija, kad tika
rikota pédéja izsole iepriekséja ceturksny, lidz 3.37% septembri (sk. 18. att.).
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Notika ari3 un 10 gadu obligaciju izsoles. Augusta rikotaja 3 gadu obligaciju izsolé
vidéja ienesiguma likme samazinajas par 295 bazes punktiem (lidz 4.00%), jo ie-
néja izsolé septembri vidéja ienesiguma likme salidzinajuma ar jinija notikuso
izsoli palielinajas par 25 bazes punktiem (lidz 5.15%). Valsts kase katra izsolé
piedavaja 12.0 mil]. latu, kopéjais pieprasijums sasniedza 26.0 mil]. latu, bet vérts-
papirus pardeva 20.9 milj. latu apjoma.

Latvijas valsts ick$€ja aiznémuma vértspapiru apjoms apgroziba (sk. 19. att.) 3. ce-
turkSna beigas sasniedza 407.4 milj. latu — par 11.6% vairak neka iepriekséja ce-
turk$na beigas, turklat obligaciju apjoms apgroziba pieauga par 7.2%, bet parad-
zimju apjoms — par 62.0%.
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Latvijas valsts iek$€ja aiznémuma vértspapiru ipaSnieku struktira 3. ceturk$na
beigas bija sada: Latvijas banku, Latvijas Bankas, iekSzemes uznémumu un pri-
vatpersonu un Valsts kases ipaSuma atradas attiecigi 43.1%, 32.8%, 12.0% un 7.0%
emitéto vértspapiru. Salidzindjuma ar 2. ceturksni Latvijas banku ipatsvars valsts
ieks€ja aiznémuma vértspapiru turéjuma pieauga, bet Latvijas Bankas ipatsvars
samazinajas.

Rigas Fondu birza (RFB) 10 gadu obligaciju kotétas pirksanas un pardosanas lik-
mes palielindjas. 2. ceturk$na beigas tas bija attiecigi 4.88% un 4.75%, bet 3. ce-
turk$na beigas —5.00% un 4.80%. Obligacijam ar dzé$anas terminu 2003. gada no-
vembri pirkS§anas un pardoSanas likmes pieauga attiecigi no 3.10% un 2.25% lidz
3.25% un 2.85%. Vienlaikus vidéja termina obligaciju vidéjas pelnas likmes sama-
zinajas (pieméram, vairakam obligaciju emisijam ar dzéSanas terminu 2005.—
2007. gada). Notikumi sakotnéja tirgi ietekméja 3 gadu obligaciju vidéjas pelnas



3+ 2003

20. attéls

likmes kritumu, bet 10 gadu obligaciju vidéja pelnas likme palielinajas. RFB valsts
vértspapiru apgrozijums 3. ceturksni bija 20.9 milj. latu jeb par 12.2% mazaks
neka iepriekséja ceturksni.

Latvijas eiroobligaciju (dzéSana 2008. gada) ienesiguma likme 3. ceturksna beigas
bija 3.66% un salidzindjuma ar 2. ceturk$na beigdm pieauga par 13 bazes punktiem
(par 56 bazes punktiem augstaka neka Vacijas etalonlikme; 2. ceturksna beigas —
par 59 bazes punktiem augstaka). Pasaules attistito valstu obligaciju pelnas likmes
palielinajas, jo ekonomiskie raditaji bija saméra pozitivi.

Latvijas Centralaja depozitarija registréto publisko latos denominéto korporativo
parada vértspapiru atlikums 3. ceturk$na beigas bija 97.8 milj. latu (par 47.5%
vairak neka 2. ceturksni). Kdpumu galvenokart noteica SIA "Lattelekom" 10 gadu
slégta obligaciju emisija 25.6 milj. latu apjoma un Nordic Investment Bank 4 gadu
publiska obligaciju emisija 5.0 milj. latu apjoma.

RFB korporativo parada vértspapiru apgrozijums 3. ceturksni salidzinajuma ar
iepriekséjo ceturksni pieauga 5.0 reizes (1idz 13.0 milj. latu). 83.8% no korporativo
parada vértspapiru apgrozijuma veidoja darijumi ar Nordic Investment Bank obli-
gacijam. 13.1% no $adu vértspapiru apgrozijuma veidoja darijumi ar a/s "Latvijas
Unibanka" obligacijam, bet paréjie darijumi bija veikti ar valsts a/s "Latvijas Hi-
potéku un zemes banka" kilu zimém. Septembra beigas Nordic Investment Bank
obligaciju kotétas pirkSanas un pardoSanas ienesiguma likmes RFB bija attiecigi
4.15% un 3.90%.

Savukart RFB kotéto uznémumu kapitalizacija 3. ceturksni pieauga par 19% (lidz
613 milj. latu), turpinoties jau kop$ gada sakuma vérojamajam akciju cenu kapu-
mam. Akciju pieprasijumu un tirgus aktivitati veicinoss faktors bija 20. septembri
notikuSais referendums par Latvijas dalibu ES. Iespéjams, ka, cerot uz pozitivu
balsojumu, vairaki tirgus dalibnieki pastiprinati iegadajas RFB kotéto uznémumu
akcijas, prognoz€jot pieprasijuma kapumu péc referenduma vai Latvijas pievie-
nosanas ES un labakas uznémumu izaugsmes perspektivas péc Latvijas klasanas
par ES dalibvalsti. AtseviSku RFB kotéto uznémumu akciju cenu dinamiku notei-
ca spekulativa cenu virziba saistiba ar to, ka saskana ar likumu "Par vértspapi-
riem" lidz 26. septembrim akciju atpirkSanas piedavajums bija jaizsaka tiem pub-
lisko akciju sabiedribu vairak neka 50% akciju ipasniekiem, kuri par tadiem bija
kluvusi attiecigo kompaniju privatizacijas laika pirms 1999. gada 25. septembra.

3. ceturksni RFB kapitalizacijas indekss Dow Jones Riga Stock Exchange (DJRSE)
un cenu indekss RICI pieauga attiecigi par 16% un 32% (sk. 20. att.). Likviditate
Latvijas akciju otrreizéja tirgh saglabajas zema (3. ceturksni vidéji RFB tirdznie-
cibas sesija — 0.3 mil]. latu), un rezultdta pat neliela pieprasijuma pastiprinasanas
izraisija biitisku cenu kapumu.
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Banku sektors

3. ceturksna beigas Latvijas Republika bija registrétas 22 bankas, Nordea Bank
Finland Plc Latvijas filiale un 28 krajaizdevu sabiedribas.

Banku sektora apmaksatais pamatkapitals septembra beigas bija 303.9 milj. latu
(par 1.2% vairak neka jinija beigas). Arvalstu kapitala ipatsvars banku sektora
apmaksataja pamatkapitala palielinajas par 1.1 procentu punktu (lidz 53.2%).

3. ceturksni turpinaja augt visi nozimigakie kreditiestazu darbibas raditaji, t.sk.
aktvi (neieskaitot aktivus parvaldiSana) — par 9.6% (lidz 5 343.9 mil;j. latu), izsniegto
kreditu atlikums (ieskaitot tranzitkreditus) — par 9.6% (lidz 2 681.2 milj. latu) un
noguldijumu atlikums — par 8.6% (lidz 3 582.7 mil]. latu). Kreditiestazu pelna bija
19.7 milj. latu (par 24.7% vairak neka iepriekséja gada atbilstoSaja perioda). Kre-
ditiestazu kapitals un rezerves pieauga par 23.6 milj. latu (lidz 455.3 milj. latu).

Uzlabojas banku pelnitspéjas raditaji. Kapitala atdeve (ROE) 2003. gada septembri
bija 16.9% jeb par 0.6 procentu punktiem lieldka neka jinija. Ari banku aktivu
atdeve (ROA) septembri palielindjas lidz 1.5% (junija — 1.4%).

Galvenie banku ienakumu avoti 3. ceturksni bija procentu iendkumi no kreditiem
nebankam un komisijas naudas ienakumi — attiecigi 39.6% un 25.6% no kopéjiem
banku ienakumiem.

Kapitala pietiekamibas raditajs bija 12.2% (2. ceturk$na beigas — 12.6%).

Lai gan kredité$anas apjoms palielinjas, joprojam saglabajas augsta kreditu kva-
litate. 3. ceturkSna beigas bankas 97.3% no kreditportfela novértéja ka standarta
kreditus. Iendkumus neneso$o (zemstandarta, Saubigo, zaudéto) kreditu ipatsvars
nebankam izsniegto kreditu kopapjoma samazinajas par 0.1 procentu punktu (lidz
1.7%).

Attieciba starp specidlajiem uzkrajumiem nebankam izsniegtajiem kreditiem un
$o kreditu kopsummu nemainijas un septembri bija 1.5%. Nebankam izsniegto
kreditu specialie uzkrajumi 3. ceturksna beigas sedza 86.6% no ienakumus nene-
soSo kreditu apjoma.
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LATVIJAS BANKAS PAMATUZDEVUMU IZPILDES NORMATIVAS
AKTUALITATES (2003. GADA 3. CETURKSNIS)

17. julijs
Latvijas Bankas padome apstiprinaja ""Naudas tirgus darfjumu parskata" sagatavo-
Sanas noteikumus" (spéka ar 01.01.2004.).

Latvijas Bankas padome apstiprindja ""Arvalstu valiitu tiras atklatas pozicijas par-
skata" sagatavosanas noteikumus" (spéka ar 01.01.2004.).

Latvijas Bankas padome veica grozijumus "Latvijas Bankas organizétas vértspapiru
norékinu sistémas noteikumos", "Latvijas Bankas lombarda kreditu izsnieg§anas
noteikumos" un "Banku terminnoguldijumu Latvijas Banka pienemsSanas notei-
kumos" (spéka ar 01.08.2003.).

Latvijas Bankas padome apstiprinaja "Skaidras naudas inkasacijas licencéSanas
noteikumus” (spéka ar 01.08.2003.).

11. septembris
Latvijas Bankas padome apstiprinaja ""Pakalpojumu ceturksna parskata" sagata-
vosanas noteikumus" (spéka ar 01.01.2004.).
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INTRODUCTION

The economic growth of Latvia was stable in the third quarter of 2003, a slightly
slower growth rate of the financial sector, money supply and trade notwithstand-
ing. The robust development of transport, industry and construction ensured ac-
celeration of the GDP growth rate and a 7.3% increase in GDP year-on-year (6.2%
in the second quarter).

This positive development was slightly affected by weakening demand on a num-
ber of Latvia's export markets, resulting in declining growth rate of exports. Do-
mestic demand, by contrast, remained broadly unchanged, determining high growth
rate of imports. This tendency was reflected in Latvia's foreign trade data for the
third quarter, according to which exports grew 13.6% and imports 22.7% year-on-
year. Domestic demand was still facilitated by strengthening of lending, though
the growth rate of the latter slowed down in August and September. Long-term
mortgage lending especially to private persons for the purchase of housing domi-
nated. The rapid increase in lending, however, did not impair the quality of loans.
The share of non-performing loans in total loans decreased to 1.7%.

Following a rather steep rise in consumer prices at the beginning of summer, an-
nual inflation in August and September declined to 3.5% and 3.1%, respectively,
driven mainly by price dynamics of unprocessed foodstuffs, while the strong euro
still contributed to the price rise.

In the first nine months of 2003, the fiscal position remained stable, with the gen-
eral government consolidated budget fiscal surplus in the amount of 9.2 million
lats.

EXTERNAL ECONOMIC ENVIRONMENT

The global economic growth rate was at its highest level in three last years. Sev-
eral regions of the globe experienced a long-expected upturn in domestic demand,
which was particularly pronounced in the US and the United Kingdom as well as
Asian countries. The US economic growth rate increased, Japan's economy coped
with depression, China recorded a particularly rapid economic advance, and econo-
mies of other Asian countries also developed successfully, demonstrated by the
growing volume of exports and retail trade.

With economic performance improving, also global financial markets displayed
positive tendencies. Money market yields in developed countries went up in the
third quarter indicating positive economic growth trends for the year 2004 (see
Chart 1 and 2).
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With an outlook for economic growth improving, yields expected on various as-
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Chart 2
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sets increased, promoting a significant rise in returns on government securities.
In Japan, 10-year government bond yields increased by 53 basis points (to 1.39%)
in the third quarter. The increase in 10-year bond yields in the US, the United
Kingdom and Germany was slightly lower (43, 38 and 18 basis points, respec-
tively; to 3.96%, 4.53% and 3.99%).

In Japan, stock market prices went up rapidly. NIKKEI 225 for Japan's stock mar-
ket grew by 10.1%, while the US S&P 500 and Dow Jones EuroStoxx 50 gained
only 1.4% and 1.2%, respectively. In line with rapidly growing demand for Japan's
assets, in the first nine months of 2003 the Bank of Japan conducted large-scale
interventions amounting to 119 billion US dollars to prevent appreciation of the
yen. The interventions of the Bank of Japan proved inadequate, and the yen ap-
preciated by 7.2% against the US dollar in the third quarter (to 111.4 yens for one
US dollar). Although in August the US dollar against the euro appreciated (to
1.08 euros for one US dollar) as a result of positive US economic data and the
Bank of Japan's interventions, in September it weakened again as a result of a
delayed improvement in the US labor market and the persisting current account
deficit.

In the third quarter, the US GDP increased by 8.2% quarter-on-quarter (the highest
growth rate in 10 last years). The strong growth resulted from substantially strength-
ening domestic demand due to enforcement of tax cuts legislation, favorable terms
of refinancing thanks to low interest rates, and a rise in stock prices. Private con-
sumption grew 6.9% in the third quarter, including a 28.0% increase in the pur-
chase of durable goods. GDP growth was driven by larger domestic investment
and positive changes in net exports. Industrial production started to strengthen
gradually in the third quarter. It was a particularly positive signal against the back-
ground of the high private consumption formerly being driven by reduction of
inventories and growth of imports. Gradually in the second half of the third quar-
ter, also the industrial sector started to support the upturn in the private demand.
The labor market likewise showed signs of improvement at the end of the quarter,
with the number of newly registered unemployed shrinking and payrolls increas-
ing. Stabilisation of the labor market was a precondition for the Federal Reserve
System to consider an increase of the still low federal fund target rate (1.0%).

Japan's GDP in the third quarter increased by 1.4% quarter-on-quarter, accord-
ing to provisional data. The pace of economic activities fell in July and August
mainly due to adverse effects of unfavorable weather conditions on private con-
sumption. In September, exports and industrial production expanded, and strength-
ening of producer confidence indicated a good outlook for economic growth.

According to provisional data, GDP of the countries in the euro area went up
0.4% quarter-on-quarter in the third quarter. Surveys showed that conditions for
a cyclical economic recovery were in place in many sectors, particularly the ser-
vices sector. Survey outcomes also indicated that business confidence in the latter
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had already been improving since April. The confidence indicator of the Euro-
pean Commission for the services sector rose in September to its highest level in
the last 18 months. Likewise, the PMI services sector indicator had pointed to the
strengthening of economic activity since July. By contrast, the recovery of the
industrial sector proceeded at a slower pace than of the services sector. In July,
industrial production in the euro area increased month-on-month (by 1.0%),
whereas in August a new decline (0.4%) was registered. However, survey data in-
dicated that industry was resuming economic activity in the third quarter. For
instance, PMI rose above 50 mark, i.e. the margin indicating recovery of the sec-
tor. Changes in production orders, on the other hand, implied that trade was still
weak, except in Germany where the volume of orders grew substantially. In the
third quarter in general, the economy sent a number of signals for recovery antici-
pated by analysts at the close of 2003. Strengthening of the global demand will
have a positive impact on euro area economies that have lived through falling
competitiveness due to appreciation of the euro. Real disposable income of the
euro area population in the third quarter was enhanced by a relatively low infla-
tion rate and the appreciating euro. In July, the inflation rate slipped down to
1.9%, rising again to 2.1% in August and September mainly due to the increase in
the energy component and higher food prices because of unfavorable weather
conditions.

GDP of the United Kingdom grew 0.7% quarter-on-quarter and 2.0% year-on-
year. Mainly the successful performance of the UK services sector ensured over-
all economic growth of the country. In Sweden, the annual GDP increased by
2.0% year-on-year, whereas in the third quarter GDP of Denmark was 0.8% be-
low the level of the corresponding period of the previous year. At the beginning
of the third quarter, the Bank of England, unexpectedly for the financial markets,
lowered the base interest rate on repo transactions by 25 basis points (to 3.5%)
despite the UK retail price index (RPIX) being steady above the Bank of England's
inflation target (2.5%).

Overall, economic activity in a number of countries in Central and East Europe
slightly increased, while growth in other still lingered below the potentially pos-
sible level. Depreciation of national currencies boosting exports and industrial
production gave momentum to economic activities in several countries. For ex-
ample, the export growth rate in the Czech Republic accelerated to 12.5% (by 5.2
percentage points) in the third quarter, whereas industrial output increased by
6.0% year-on-year and resulted in the GDP annual growth rate rising to 3.4%.
Likewise, devaluation of the Hungarian forint at the beginning of June promoted
a moderate growth of exports in the subsequent months, with Hungary's GDP
growth rate rising to 2.9%.

Despite a rapid acceleration of the industrial production experienced by Poland's
economy in July and September, overall economic activity of Poland remained
basically unchanged in the third quarter. It was adversely affected by the August
decline in exports and industrial production, as well as a moderate drop in the
growth rate of some services. Nevertheless, the Polish economy was definitely
recovering from stagnation of the previous years, to a great extent facilitated by a
favorable exchange rate of the euro and a fall in the unit labor cost in industry. In
Slovakia, the pace of economic activity also increased moderately in the third
quarter; it was determined by a strong export growth, while household consump-
tion and investment continued to weaken.

Compared with the weak performance in the second quarter, the economic activ-
ity in Estonia gathered momentum in the third quarter, with activity accelerating
in industry and also services. As to industrial production, the annual growth rate
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(reaching 10.2%) primarily resulted from expanding production of textile, metal
and plastic articles. Retail trade turnover, in turn, went up 10.0% year-on-year. A
gradual recovery of the railway transportation services started in the third quar-
ter, with freight and passenger turnover posting a moderate increase. However,
the overall freight turnover at Estonia's ports continued to decline. According to
the assessment of the Statistical Office of Estonia, the annual GDP growth rate
rose to 4.3% in the third quarter.

In the third quarter, Lithuania's GDP increased by 8.4% year-on-year. Such rapid
advance was mainly achieved by boosting activities in industry, construction and
trade. Acceleration of industrial activity was mainly determined by Mazeikiu Nafta
resuming its operation after repairs. The annual growth rate of industrial produc-
tion increased to 20.1%. The annual growth in the volume of oil processing out-
put was 36.5% in the third quarter (a fall of 37.8% was registered in the previous
quarter). A substantial increase in the annual growth rate was recorded for metal
products, television equipment, medical and optical instruments, rubber and plas-
tics products. By contrast, production of tobacco, timber, publishing and printing,
chemicals, office equipment and computers declined.

Despite a somewhat weakening economic activity in Russia at the beginning of
the third quarter, its growth rate retained a high level and GDP rose 6.2% year-
on-year. A moderate deceleration of economic activity resulted from a decline in
the growth rate of industry and the services sector due to a slower rise in income
from exports. The annual growth rate of industrial production slowed to 6.8%
and the retail trade turnover growth to 7.0% year-on-year in the third quarter.
Transportation services increased moderately (by 3.8%). Strengthening of private
consumption was restricted by a slower rise in the real disposable income of the
population and savings. The real disposable income growth rate slowed to 10.8%.

EXTERNAL SECTOR DEVELOPMENTS

Foreign Trade and Competitiveness

In the third quarter, Latvia's foreign trade continued to expand rapidly. Exports
of goods grew 13.6% and imports of goods 22.7% year-on-year. Growth of ex-
ports to EU countries (16.5%) was particularly notable despite the sluggish eco-
nomic recovery in Europe. The largest growth in exports was registered to the
United Kingdom (wood and articles of wood, and base metals and articles of base
metals), Sweden (wood and articles of wood), Estonia and Lithuania (different
commodities); by contrast, exports to the US (tobacco and alcoholic and non-
alcoholic beverages) declined. Major export partners of Latvia were the United
Kingdom, Germany, Sweden, Lithuania, Estonia and Denmark (accounting for
62.7% of total exports).

As previously, in the first nine months of 2003 producers succeeded in their search
for new markets and continued to export commodities to markets already ex-
plored. Most important of them are markets of Norway, Japan, Egypt, China,
Peru, Portugal and Iran to which mainly ferrous metals and wood and articles of
wood were exported (see Chart 3).

In the third quarter, wood and articles of wood, base metals and articles of base
metals, textiles and textile articles dominated Latvia's exports (see Chart 4). The
largest year-on-year growth was registered in exports of wood and articles of wood
(31.1 million lats; mainly sawn wood and fuel wood). Exports of articles of ap-
parel and accessories not knitted or crocheted, miscellaneous manufactured ar-
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ticles (furniture), products of the chemical and allied industries (pharmaceutical
products), transport vehicles (ships and aircraft, and their parts), machinery and
mechanical appliances, electrical equipment, and ferrous metals increased mod-
erately. Exports of prepared foodstuffs (including alcoholic and non-alcoholic
beverages and tobacco; mainly tobacco) declined by 6.9 million lats due to a de-
creasing volume of exports. The growth in exports of wood and articles of wood,
products of the chemical and allied industries, transport vehicles, and machinery
and mechanical appliances, electrical equipment was determined by an increase
in the volume, whereas larger exports of textiles and textile articles, miscellaneous
manufactured articles (furniture), and base metals and articles of base metals
resulted from a pickup in the prices of these goods.

The export unit value dropped 0.9% quarter-on-quarter but rose 7.5% year-on-
year, with real exports gaining 5.8%. A substantial year-on-year rise in prices of
major export goods, such as wood and articles of wood (7.9%), textiles and textile
articles (13.8%), base metals and articles of base metals (6.1%), and miscella-
neous manufactured goods (furniture; 17.4%) was observed.

In the third quarter, the index of the real effective exchange rate of the lats mod-
erately rose quarter-on-quarter but dropped year-on-year (by 4.5%; about the
same also against currencies of developed and developing countries). Effects of
relative changes in CPI differential on developments in the real effective exchange
rate of the lats strengthened and determined appreciation of the lats against cur-
rencies of developed countries. The nominal exchange rate changes caused a year-
on-year fall of 5.4% in the real effective exchange rate index of the lats (6.4% and
4.1% against currencies of developed and developing countries, respectively);
changes in relative prices, in turn, brought about a 1.2% rise in the real effective
exchange rate of the lats (a rise of 1.9% and a fall of 0.4% against currencies of
developed and developing countries, respectively).

Regarding Latvia's imports, machinery and mechanical appliances, electrical equip-
ment, transport vehicles, mineral products, base metals and articles of base met-
als, and products of the chemical and allied industries were the major imports.
The year-on-year rise in imports of goods was determined by growing imports of
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machinery and mechanical appliances, electrical equipment, transport vehicles
(passenger cars), mineral products (fuel oil, natural gas, motor spirit), and base
metals and articles of base metals (articles of iron and steel). The growth in im-
ports of these articles and products was determined by the rising volume.

In the third quarter, the import unit value decreased quarter-on-quarter (by 0.4%)
but increased year-on-year (by 6.1%). Higher prices were typical for all major
import commodity groups, with the largest pickup registered for base metals and
articles of base metals (10.6%), products of the chemical and allied industries
(7.3%) and transport vehicles (7.1%). As export prices rose at a higher pace than
import ones, the terms of trade improved 1.3% year-on-year.

Latvia's major import partners were Germany, Lithuania, Russia, Finland, Esto-
nia and Sweden. A notable year-on-year rise in imports was registered from
Lithuania (mineral products, machinery and mechanical appliances, electrical
equipment, and products of the chemical and allied industries), Estonia (trans-
port vehicles, mineral products, base metals and articles of base metals, and pre-
pared foodstuffs (including alcoholic and non-alcoholic beverages and tobacco)),
Belarus (mineral products), Germany (transport vehicles, plastics and articles
thereof, and miscellaneous manufactured articles (furniture)) and the US (elec-
trical machinery and equipment).

The euro continued to strengthen in export and import settlements, with the share
of the US dollar simultaneously contracting. In the third quarter, the share of the
euro in the foreign trade turnover reached 54.8% (49.4% in the corresponding
period of the previous year), whereas that of the US dollar dropped from 31.4%
t0 26.4%.

Balance of Payments

In the third quarter of 2003, the current account deficit of the balance of pay-
ments was 152.7 million lats or 10.3% of GDP (8.3% of GDP in the correspond-
ing period of the previous year). Though the goods deficit against GDP increased,
the growth of the current account deficit in the balance of payments was slowed
down by an increase in the surplus of services and current transfers against GDP.
The surplus of services and current transfers covered 57.2% of the goods deficit.

With a more notable rise in the volume of services rendered to non-residents, the
services surplus grew by 15.5 million lats year-on-year. Exports of services rose by
20.2% year-on-year, whereas services received from non-residents increased by
19.3%.

Exports of services continued to be dominated by transportation services ren-
dered to non-residents (51.8% of total exports of services), whereas travel ser-
vices and other services rendered accounted for 23.6% and 24.6% of total exports
of services, respectively. Travel services received from non-residents, on the other
hand, reached 41.3% of total imports of services.

The transportation services surplus increased by 6.3 million lats year-on-year. The
rise in transportation services rendered was still affected by the situation in oil
transit. Though an upward shift in cargoes received at and delivered from Latvian
ports was registered in the third quarter, revenues from services related to port
activities declined somewhat as a result of the shrinking oil cargo turnover. The
volume of cargo transportation by rail increased notably due to oil cargo deliver-
ies to the port of Ventspils by rail. In addition, revenues from cargo transporta-
tion by road also increased, contributing to a rise in transportation services sur-
plus.
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The travel services deficit did not change notably year-on-year (a rise of 0.8 mil-
lion lats). Both travel services rendered to non-residents and received abroad in-
creased. According to data of the Central Statistical Bureau of Latvia, the num-
ber of foreign visitors and their average spending in Latvia grew in the third quar-
ter. The number of travelers from Latvia was slightly below the figure of the cor-
responding period of the previous year, but their average spending went up.

Other services surplus reported the largest year-on-year growth (10.0 million lats)
and was determined by an expansion in services rendered to non-residents, with
the volume of financial, communications and construction services growing.

Regarding the income account, trends observed in the first two quarters of 2003
persisted. In the third quarter, the rise in non-residents’ income from direct in-
vestment contributed to a 4.7 million lats increase in the income deficit year-on-
year. Non-residents' income from direct investment reached 43.1 million lats (a
year-on-year increase of 6.9 million lats), with the largest part of income (72.8%)
reinvested. Income of residents from employment abroad continued to grow (an
increase of 3.1 million lats) and had an offsetting effect on the income deficit.

The growth of the current transfers surplus (44.9 million lats) was mainly deter-
mined by a swift rise in the volume of current transfers received by other sectors
(including private persons).

The inflow of the capital and financial account was 132.0 million lats. Loans and
deposits under other investment were the key sources of foreign financing.

The low direct investment inflow (4.0 million lats) was mainly determined by the
repayment of loans received from direct investors and a slightly increased direct
investment abroad (worth 9.4 million lats). Direct investment in equity capital of
Latvian enterprises was 13.7 million lats, and 31.4 million lats were reinvested
earnings. Repayment of the loans received resulted in a negative balance of other
capital item of direct investment attracted to Latvia (31.6 million lats).

Portfolio investment balance was negative. Residents, mainly banks investing in
bonds and notes, increased their investment in foreign debt securities by 100.6
million lats. With the amount of government debt securities held by non-residents
growing, residents' portfolio liabilities grew by 2.5 million lats.

Inflow of other investment reached 287.4 million lats. Other investment liabilities
increased by 400.3 million lats, with banks receiving loans (time deposits) and
demand deposits, and enterprises receiving long-term loans. With mainly banks
increasing their short-term and long-term lending to non-residents, other invest-
ment assets increased by 112.9 million lats. Thus other investment inflow of the
banking sector was 258.8 million lats, while that of other sectors was 29.4 million
lats. Long-term capital attracted by residents accounted for 34.6% of other in-
vestment inflow.

With the banks' demand for lats growing and the Bank of Latvia mainly engaging
in currency swap transactions in September, reserve assets grew by 67.4 million
lats in the third quarter.

DOMESTIC ECONOMIC ACTIVITY

Aggregate Demand

In the second quarter, a pickup in the consumption of GDP (6.2%) was promoted
by strengthening private consumption and investment. A rise in private consump-
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tion (6.6%), in turn, was determined by a rapid increase of wages. Public con-
sumption grew 3.2% and total final consumption expenditure rose 6.2%.

Gross capital formation or investment accounted for 29.1% of GDP in the second
quarter, posting an increase of 3.6 percentage points. The investment growth rate
against GDP exceeded the savings rate (1.4 percentage points), hence the current
account deficit increased (from 8.4% to 10.6% of GDP).

Export growth rate declined in the second quarter, with exports of goods and
services rising a mere 2.2%. A steep rise in the export unit value (10.4%) resulted
in rising income of exporters, yet the import unit value also picked up (6.6%). The
strong domestic demand was the driving force behind a rapid growth in imports of
goods and services (11.6%), simultaneously widening the gap between imports
and exports.

Aggregate Supply

In the third quarter, Latvia continued to enjoy dynamic economic growth. Real
GDP gained 7.3% year-on-year (see Chart 5). Such growth was fostered by sub-
stantial strengthening of domestic and external demand. As previously, the rapid
growth of construction, manufacturing and transport, storage and communica-
tions sectors (by 20.4%, 9.3% and 9.1%, respectively) was the key contributor to
overall growth recorded. The development of hotels and restaurants followed a
strong upward trend (a 19.9% increase), while trade somewhat slowed its pace
(7.8%) due to the high base. This resulted in a notably higher rise in the value
added of the goods sector than the services sector, with the real value added pick-
ing up 9.9% and 6.0%, respectively (see Chart 6 for monthly changes in produc-
tion indicators of major sectors of the economy).
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Seasonally adjusted output of manufacturing production at constant prices in-
creased rapidly in prepared foodstuffs and beverages (8.1%), wood and products
of wood and cork (17.8%), radio, television and communication equipment and
apparatus (70.4%), fabricated metal products (except machinery and equipment;
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21.4%), equipment, mechanical appliances and machine tools (24.0%), other trans-
port vehicles (16.9%), non-metallic mineral products (9.2%), rubber and plastics
products (15.1%), and a number of other branches. The seasonally adjusted manu-
facturing output index at constant prices increased by 8.1% year-on-year. The
production volume grew 4.9% also in electricity, gas and water supply, whereas
mining and quarrying reported an 8.0% decline. Overall, the seasonally adjusted
industrial output index was 7.1%.

In respect of transport, briskly expanding transit determined the upward trend of
the third quarter. Cargoes on transit through Latvian ports reached 8.6 million
tons (a 40.3% increase year-on-year). Import and export cargoes also grew sub-
stantially (10.7% and 75.8%, respectively). 11.5 million tons of cargo (a 34.5%
gain over the amount of the third quarter of 2002) was transported by rail. Struc-
turally cargoes were dominated by oil products (almost half of total cargoes), coal
(15.0%) and mineral fertilisers (15.2), with the volume expanding by 56.1%, 2.0
times and 6.7% year-on-year, respectively.

The Riga port, with cargoes loaded and unloaded increasing by 33.9% year-on-
year (including a 40.2% rise in transit cargoes), boasted the largest freight turn-
over. Cargoes loaded and unloaded increased by 7.4% at the Ventspils port and
by 1.5% at small ports year-on-year, whereas those at the Liepaja port dropped
7.4%. Total freight turnover at Latvia's ports expanded by 15.5%.

Oil transportation by oil main had been disrupted, but cargoes transported by the
oil product pipeline increased slightly year-on-year (by 0.4%).

Retail trade turnover continued to expand and in the third quarter posted a 12.9%
increase year-on-year. As in the first half of the year, it grew most rapidly (43.3%)
at specialised stores trading textile articles, clothing, footwear and leather goods,
while retailing at stores selling furniture, lighting fixtures, electric devices, paints,
glass etc. also picked up at a rapid pace (31.5%). With supermarket network on
the rise, a sustained strengthening was still observed in non-specialised stores re-
tailing predominantly foodstuffs (18.3%), whereas trading outside stores fell
(20.5%). A year-on-year increase of 18.8% in the turnover of public catering was
registered in the third quarter.

Employment, Wages and Salaries

The number of persons employed in the national economy totaled 1 027.0 thou-
sand (a rise of 1.6% year-on-year) in the third quarter. The most sizable increase
in the number of employed due to expanding production was registered in con-
struction (14.8%). Also transport, storage and communications recorded a no-
table year-on-year rise of 8.1%, and industry, the most important economic sector
in terms of employed (197.5 thousand or 19.2%), picked up 5.8%. Despite a some-
what (0.8%) shrinking number of workers in trade and hotels and restaurants in
the course of the year, this sector of the national economy retained its position as
the second largest (180.9 thousand or 17.6%). Agriculture and fishing, posting
the largest reduction in the number of employed during the year (11.3%), em-
ployed 146.4 thousand or 14.3%.

In the third quarter, the unemployment rate (8.5% of economically active popu-
lation) declined moderately quarter-on-quarter and year-on-year. The unemploy-
ment rate dropped more notably in cities, while in several districts it even went
up. Districts traditionally reporting the highest unemployment rate posted a year-
on-year rise of 1-2 percentage points (reaching 26.9% in district of Ludza and
28.1% in district of Rézekne). In Zemgale (districts of Dobele and Jelgava), on
the contrary, the unemployment rate lost slightly over 1 percentage points. In line
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with the growing number of job vacancies registered with the State Employment
Service, the ratio of the number of unemployed per vacancy fell to 22.8 in Sep-
tember (29.3 in June).

In the third quarter, the average gross monthly wage and salary in the national
economy was 194.72 lats, while the average net monthly wage and salary was 139.48
lats. Compared with the corresponding period of the previous year, the nominal
gross wage and salary increased by 11.9% and the nominal net wage and salary by
11.3%. In real terms, the wage and salary rise was not so notable, and the real
gross wage and salary reported an 8.1% and the real net wage and salary a 7.5%
increase. The wage growth was sharp due to higher wages and salaries in both the
public and the private sector. The real gross wage and salary in the public sector
grew 8.4% but the real net wage and salary 7.7% year-on-year, with 8.5% and
7.9% increases for the private sector, respectively.

PRICE DYNAMICS

In the third quarter, the annual average inflation rate went up (3.5%) year-on-
year but dropped (0.4%) quarter-on-quarter. In part, the strong euro and the low
base determined higher inflation; however, other factors with an effect on infla-
tion differed by month. July and August saw a gradual reduction of prices for
unprocessed food (mainly fruit and vegetables), which still retained a much higher
level than in the corresponding period of the previous year. Because of sales,
prices for clothing and footwear declined in July. By contrast, administratively
regulated prices for certain groups of goods and services, e.g. gas and heating as
well as rent, rose. The average consumer prices posted a moderate month-on-
month increase (0.5%) in September, primarily determined by rising prices for
seasonal clothing and footwear. The core inflation component, unprocessed food
prices excluding, decreased notably in the third quarter, as the increase in the
prices of unprocessed food accounted for over 0.9 percentage points of total in-
flation (see Chart 7).
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Producer prices picked up 3.1% year-on-year in the third quarter. Alongside with
primarily growing prices for exported output, the prices for goods sold on the
domestic market also rose 1.5%, substantially affected by a rise in producer prices
of gas and gas supply (18.7%). It also pushed up the consumer prices of the re-
spective group of goods and services. However, in comparison with the previous
quarter, an insignificant producer price fall (0.1%) was observed mainly due to a
reduction (by 0.5%) of producer prices for exports.

Construction costs continued to follow a downward trend. Though in the third
quarter they declined only by 0.1%, the year-on-year decline was more notable —
24%.
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FISCAL SECTOR

According to data of the State Treasury, the fiscal surplus of the general govern-
ment consolidated budget (9.4 million lats) in the third quarter was due to a con-
siderably high surplus in August (9.0 million lats). The high fiscal surplus, unusual
for the third quarter, resulted from high tax and non-tax revenue as well as rela-
tively low total expenditure, which had fallen 4.0% quarter-on-quarter. The year-
on-year increase of the general government consolidated budget revenue (15.4%)
in the third quarter was larger than that of total expenditure (9.6%). The financial
surplus of the general government consolidated budget was 9.7 million lats in the
third quarter. Revenue of the general government consolidated budget grew 11.0%
(to 1 541.3 million lats) and expenditure went up 8.8% in the first nine months of
2003, resulting in fiscal surplus of 9.2 million lats (see Chart 8).
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In the third quarter, fiscal surplus of the central government consolidated budget
was 7.5 million lats; in the first nine months of 2003, the accumulated fiscal deficit
declined (to 3.5 million lats). Between July and September, revenue of the central
government consolidated budget grew more (17.1%) than expenditure (including
net expenditure; 11.4%) year-on-year, whereas in the first nine months of 2003,
budget revenue and expenditure recorded a comparatively similar growth (12.0%
and 11.3%, respectively). Regular expenditure and capital expenditure increased
by 9.2% and 66.6%, respectively, while investments decreased by 9.9%.

In the third quarter, the central government basic budget reported the smallest
fiscal deficit in 2003 (4.1 million lats), with accumulated fiscal deficit rising since
the beginning of the year (to 46.2 million lats). Compared to the second quarter,
revenue of the central government basic budget in the third quarter remained
almost unchanged but increased year-on-year (by 23.5%). Expenditure of the cen-
tral government basic budget went up year-on-year (17.1%). The rise in expendi-
ture was primarily caused by a pickup in current expenditure (23.8%, including a
25.2% rise in wages). In the third quarter, tax revenue of the central government
basic budget increased by 17.9% but non-tax revenue by 40.7% year-on-year. Year-
on-year, current expenditure grew 18.2%, grants and subsidies rose 22.6%, whereas
expenditure for capital investment went up a mere 4.7%.

Between January and September, the central government special budget recorded
a fiscal surplus of 45.0 million lats and almost covered fiscal deficit of the central
government basic budget (of which fiscal surplus of the central government spe-
cial budget was 12.4 million lats, whereas the central government special budget
revenue and expenditure were the highest in 2003). Revenue picked up 12.6%
and expenditure rose 8.9% year-on-year.

In the third quarter, the fiscal deficit of the local government consolidated budget
was 2.9 million lats, with fiscal surplus accumulated since the beginning of the
year falling to 3.8 million lats. Revenue of this budget increased by 11.5% but
expenditure by 4.2% year-on-year.
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The growth in tax revenue accelerated year-on-year, with total tax revenue gain-
ing 14.3% in the third quarter (8.3% and 11.3% in the first and second quarter,
respectively). Revenue from almost all types of taxes, except for corporate in-
come tax, increased as compared to revenue of the first nine months of 2002 and
also year-on-year (see Chart 9).
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Revenue from the value added tax went up 29.6% (27.0% of total tax revenue)
due to amended legislation, slow growth in export-related tax refund and a rise in
tax revenue from imports. Revenue from the excise tax increased by 23.6% (12.2%
of total tax revenue) mainly thanks to higher excise tax on fuel. Revenue from the
personal income tax (20.4% of total tax revenue) and state social security contri-
butions (31.5% of total tax revenue) posted a rise of 16.2% and 8.2% year-on-
year, respectively, which was due to both growing wages and salaries, and a higher
minimum wage and salary. Revenue from customs duties increased most rapidly
(by 34.8%), yet without a notable effect on total tax revenue due to its mere 1.1%
share in the latter. The corporate income tax dropped 32.6% in the third quarter
basically due to reductions in the tax rate. In line with it, the corporate income tax
ratio in total tax revenue declined (from 6.7% in the third quarter of 2002 to 3.9%
in the third quarter of 2003).

The Government debt posted a pickup of 35.1 million lats in the third quarter and
reached 864.1 million lats at the end of September, of which the government ex-
ternal debt was 458.7 million lats (with its ratio in total external debt declining
from 61.4% at the end of December of 2002 to 53.1% at the end of September
2003). The Government external debt in the third quarter dropped 6.5 million
lats as a result of exchange rate changes. By the end of the third quarter, the Gov-
ernment internal debt had increased by 113.9 million lats against the end of the
fourth quarter of 2002 and by 41.7 million lats quarter-on-quarter. 3- and 5-year
government bonds accounted for two thirds of the internal debt.

MONETARY AND FINANCIAL DEVELOPMENTS

Banks' Liquidity and the Bank of Latvia's Operations

In the third quarter, the demand for lats continued to grow due to a pickup in the
reserve requirement (particularly in August and September) and an increasing
demand for cash (in July and August).

Stable and low money market interest rates were characteristic for the summer
season (see Chart 10). With banks fulfilling the minimum reserve requirement
with a delay, the most substantial uplift of money market's shorter term interest
rates was related to the closing on September 23 of the period for meeting this
minimum reserve requirement. The weighted average interest rate on interbank
loans in lats rose from 2.7% in July to 3.1% in September, whereas the money
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market interest rate index RIGIBOR for overnight loans on September 19 re-
corded even 4.78%, the highest level since August 2002. At the close of the quar-
ter, RIGIBOR for 6- and 12-month loans also moved up moderately.

The Bank of Latvia increased liquidity through repo transactions and currency
swaps (see Chart 11). The demand for the Bank of Latvia repo loans increased by
one third quarter-on-quarter, and the Bank of Latvia pushed up their offer by
18.0%. In turn, the average repo agreement balance rose 14.8% (to 73.5 million
lats). The weighted average interest rate on repo loans with 7-day maturity moved
from 2.81% to 2.87%, to a great extent a result of higher short-term interest rates
on the interbank money market loans in September.
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The balance of the Bank of Latvia long-term currency swaps decreased by 13.0
million lats and was only 5.0 million lats at the end of September. With long-term
currency swap balance declining and the demand for lats increasing due to afore-
mentioned factors, the banks' demand at the Bank of Latvia short-term currency
swap auctions strengthened, resulting in an increase of 30.3 million lats (to 95.9
million lats) in the average balance of such transactions.

In the third quarter, Lombard loans were not granted, and the balance of banks
and other financial institutions' time deposits with the Bank of Latvia (1.1 million
lats on average) remained almost unchanged. The Bank of Latvia did not buy
government securities on the secondary market, and the government securities
portfolio held by the Bank of Latvia retained almost the same value in the third
quarter (68.8 million lats at the end of the quarter).

Refinincing, banks' time deposit and Lombard loan rates set by the Bank of Latvia
have not been changed since September 16, 2002.

Dynamics of Monetary Aggregates and Interest Rates

The Bank of Latvia's money supply recorded an increase in the third quarter,
mainly facilitated by a growing banks' deposit balance with the central bank in
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Chart 12

September. The demand for cash, which had recorded a moderate growth in July
and August, reversed in September, with only 3.6 million lats (or 0.6%) more at
the end of September than at the end of June. Total monetary base expanded by
20.7 million lats or 2.7% in the third quarter.

The pickup in the monetary base resulted from banks' currency swap transactions
with the Bank of Latvia, while a decline in the monetary base was determined
both by shrinking central bank's repo loans (28.7 million lats) and a rise in the
government deposit with the Bank of Latvia (14.6 million lats). The rise in cur-
rency swaps contributed to a considerable increase in the net foreign assets of the
central bank (64.6 million lats or 8.4%).

Broad money grew strongly mainly in July (by 55.5 million lats; by 61.9 million lats
in the third quarter) due to a rise in both currency outside banks and deposits
received from domestic enterprises and private persons. M1, the most liquid com-
ponent of broad money, posted the highest increase in July (21.8 million lats; 37.1
million lats in the third quarter), while M2D, the lats component of broad money,
grew almost at the same rate in July and August, moderately accelerated in Sep-
tember and produced an overall increase of 36.2 million lats for the third quarter
(see Chart 12 for M1, M2D and M2X balances by month). Currency outside banks
increased by 9.2 million lats in the third quarter, whereas the growth in deposits
received by banks (52.7 million lats) contributed most to the increase in monetary
aggregates. The annual rate of M2X increase (see Chart 13) rose from 17.2% in
June to 19.1% in September (18.8% in September of 2002).

M2X, M2D AND M1

(at end of period; in millions of lats)

M2X = currency outside banks + deposits of
domestic enterprises and private persons in national
and foreign currencies
= M2D = currency outside banks + deposits of
domestic enterprises and private persons in lats
= M1 = currency outside banks + demand deposits of
domestic enterprises and private persons in lats

Chart 13

2200

‘ ‘ ‘ ‘ 2200

2000

2000

1800

1800

1 600

1400

1600

1400

1200

1000

—

800

1200

1000

~ 800

X

XI XIT
2002

s

%

\4 VI Vi VIl X
2003

DYNAMICS OF BROAD MONEY AND ITS
COMPONENTS

(year-on-year changes; %)

M2X (broad money)
= Deposits of domestic enterprises and private persons
= Currency outside banks

30

20

X

XI XIT
2002

I

s

1\%

v VI Vi VI IX
2003

A notable increase in the use of payment cards in the third quarter brought about
the reduction of cash ratio in broad money (to 27.1%).

Owing to a fiscal surplus in the general government consolidated budget, the money
demand in the government sector declined in the same way as in the second quar-
ter, and the banking system's net credit to the Government shrank by 19.3 million
lats or 15.5%. Net domestic assets of the banking system, on the other hand, rose
at a rapid pace (by 153.5 million lats), with loans to domestic enterprises and
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private persons continuing to increase. Net foreign assets of the banking system
decreased (by 91.6 million lats) in line with shrinking net foreign assets (by 156.2
million lats) of the credit institutions.

In the third quarter, deposits of domestic enterprises and private persons with
Latvia's credit institutions increased at a lower pace than in the previous quarter
(by 3.6%) and amounted to 1 507.5 million lats at the end of the period, with the
annual deposit growth rate accelerating from 18.4% in June to 22.1% in Septem-
ber.

Deposits in lats and foreign currencies grew almost equally (27.1 million lats and
25.7 million lats, respectively). Deposits in lats accounted for 59.3% of total de-
posits, displaying a decrease of (.3 percentage points in the third quarter. The
strong and stable euro determined a further rise in the share of this currency in
residents' non-bank foreign currency deposits. At the end of the third quarter, the
share of the euro in the latter amounted to 25.9% (23.8% at the end of the second
quarter), whereas that of the US dollar dropped to 71.5%.

The pickup in deposits resulted mostly from a rise in demand deposits (48.0 mil-
lion lats). Time deposits increased by 4.7 million lats (including an increase of
13.2 million lats in long-term deposits). Most notable was the growth in deposits
of private persons (38.8 million lats), whereas those of enterprises grew less.

Strong economic activity and rising income of the population were still the most
important contributors to a high demand for loans. In the third quarter, liabilities
of Latvian credit institutions to foreign banks increased by 151.8 million lats and
non-residents' non-bank deposits by 185.0 million lats, whereas foreign assets rose
by 200.0 million lats. This resulted in a slightly higher pace of lending to domestic
enterprises and private persons in the third quarter than in the second quarter (an
increase of 9.1% and 8.1%, respectively), with the annual growth in lending some-
what falling to 40.5% (a decline of 1.1 percentage points). Lending to domestic
enterprises and private persons amounted to 2.3 billion lats or 39.5% of GDP.
With lending to private persons continuing to be more active, loans granted to
enterprises as percent of total loans fell from 74.0% in June to 72.0% in Septem-
ber. Loans granted to private persons rose 17.2% (against a 6.2% rise in lending
to enterprises) in the third quarter, mainly due to the rapid rise in housing loans
(20.4%). Thus, at the end of the third quarter, the annual growth in loans to pri-
vate persons was notably higher (82.6%; 85.4% at the end of the second quarter;
29.0% and 30.7% to enterprises, respectively). Of the banking sector's assets, loans
to domestic enterprises and private persons accounted for 45.0% at the end of the
third quarter (44.9% at the end of the second quarter).

Of loans granted to domestic enterprises, the highest growth was recorded for
real estate, renting and business activities (27.9 million lats or 16.9%), agricul-
ture, hunting and forestry (18.2 million lats or 22.2%), electricity, gas and water
supply (10.6 million lats or 14.7%), and financial intermediation (9.3 million lats
or 3.5%). The share of loans to trade (20.2%), financial intermediation (16.2%)
and manufacturing (15.1%) was the largest in loans to domestic enterprises.

Long-term loans accounted for 83.5% of total loans granted to enterprises, post-
ing a rise of 84.8 million lats in the third quarter, of which loans to real estate,
renting and business activities expanded by 23.5 million lats or 15.2%, to agricul-
ture, hunting and forestry by 10.6 million lats or 14.8%, to financial intermedia-
tion by 8.9 million lats or 3.8%, and to trade by 8.5 million lats or 3.4%. The largest
long-term loan balance was in trade (18.2%), financial intermediation (17.4%),
manufacturing (14.4%), and real estate, renting and business activities (12.7%).
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Short-term lending increased by 13.7 million lats, mainly growing in agriculture,
hunting and forestry (7.5 million lats or 74.3%), real estate, renting and business
activities (4.4 million lats or 41.9%), and electricity, gas and water supply (3.3
million lats or 47.8%). The largest short-term loan balance was in trade (30.0%),
manufacturing (19.1%) and financial intermediation (10.5%).

The growth of mortgage loans (92.4 million lats or 15.8%) was responsible for
almost a half of the overall rise in lending to domestic enterprises and private
persons (see Chart 14 for monthly balance of mortgage lending). Mortgage loans
made in the OECD currencies posted a higher pace of growth (60.6% of total rise
in mortgage lending). Mortgage loans were provided by the majority of banks
gradually lowering interest rates and advertising more extensively in mass media.
Industrial credit also grew notably (by 45.1 million lats or 10.2%), with industrial
credit in lats posting the most pronounced pickup (71.4%). Consumer credit in-
creased comparatively fast (by 15.4 million lats or 13.4%), also with credit in lats
as the largest contributor to such growth. Growth of commercial credit was rela-
tively moderate (10.0 million lats or 1.4%).

Chart 14
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By currency, the increase in loans granted to domestic enterprises and private
persons was fairly even in the third quarter (94.9 million lats in loans in lats and
99.9 million lats in loans in foreign currencies). The currency profile of loans in
foreign currencies to domestic non-banks remained broadly unchanged, with 67.3%
of such loans having been granted in US dollars and 30.2% in euros by the end of
September (66.5% and 30.6% by the end of June, respectively).

By maturity, long-term loans posted a significant pickup. Loans with maturity of
over 5 years expanded by 103.6 million lats or 12.3%, whereas loans with maturity
of 1-5 years increased by 70.9 million lats or 7.2%. Thus at the end of the third
quarter, long-term loans accounted for 85.5% of total loans (85.1% at the end of
the second quarter).

Interest rates on new loans to domestic enterprises and private persons somewhat
declined in the third quarter. The quarter-on-quarter fall in weighted average
interest rates on loans was insignificant (0.1-0.6 percentage points depending on
maturity and currency; the year-on-year fall, however, was more notable — 0.9—4.4
percentage points). The weighted average interest rates on long-term loans were
less affected by a change, indicating that cardinal moves in banks' interest rate
policy and macroeconomic risks had not taken place and were not projected for
the future either. A gradual diminishing of risks and stronger competition among
banks determined a decline in the weighted average interest rates on loans over a
longer horison (see Chart 15).

Though the weighted average interest rates on long-term loans declined in the
third quarter, their level was gradually rising in August and September due to one
of the factors affecting interest rates — higher money market interest rates on
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longer term loans in lats, US dollars and euros (RIGIBOR and LIBOR money
market indices for loans with 6-month maturity as the most important indicators).
Weighted average interest rates on loans in foreign currencies continued to be
lower than those on loans in lats (by 1.5 percentage points on short-term loans
and 2.3 percentage points on long-term loans in September).

The weighted average interest rates on new deposits in lats from domestic enter-
prises and private persons did not change notably in the third quarter and also
year-on-year (see Chart 16). They remained also unchanged year-on-year. The
weighted average interest rates on deposits in the OECD currencies decreased
(by 0.2-0.9 percentage points quarter-on-quarter and 0.5-1.9 percentage points
year-on-year depending on maturity). Relatively low interest rates on bank de-
posits reduced longer term deposit placement activities of domestic enterprises
and private persons, with preference being given to short-term transactions.

WEIGHTED AVERAGE INTEREST RATES
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Changes in weighted average interest rates were basically driven by interest rates
on deposits from enterprises; on average, however, banks paid higher interest on
deposits from private persons than on deposits with the same maturity from en-
terprises. Thus, for instance, in September the difference between the weighted
average interest rates on short-term deposits in the OECD currencies from enter-
prises and private persons was 0.6 percentage points, with the same 0.6 percent-
age point difference for respective long-term deposits, whereas the respective dif-
ference between the weighted average interest rates on short-term deposits in lats
was (.8 percentage points. The weighted average interest rate on long-term de-
posits from enterprises in lats was 0.2 percentage points above that on deposits of
the same maturity from private persons.

Financial Market

In the third quarter, the lats continued to appreciate against the US dollar, the
euro and the British pound (by 0.7%, 0.9% and 1.2%, respectively; for the dynam-
ics of the exchange rate of the lats against the US dollar and the euro see Chart
17). The appreciation of the lats was due to the appreciation of the Japanese yen
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within the SDR basket of currencies (by 7.2% against the US dollar and 6.5%
against the lats). The price of gold rose 9.6% in the third quarter.

The exchange rate of the lats quoted by banks grew slightly also against the SDR
basket of currencies. In the second half of the third quarter, the appreciation of
the lats was determined by a growing non-residents' demand for lats in the situa-
tion where liquidity of banks was low but residents' demand for foreign currency
remained broadly unchanged.

Currency exchange transactions of Latvian banks and currency exchange offices
expanded rapidly in the third quarter, gaining 56.0% quarter-on-quarter and in-
creasing 2.6 times year-on-year. In the third quarter, the volume of transactions
by which foreign currencies were exchanged for lats increased by 26.9% quarter-
on-quarter and 12.9% year-on-year. The most rapid rise was observed in the vol-
ume of non-cash currency transactions, whereas cash transactions rose only 3.5%
in the third quarter and 2.8% annually. Due to a growing number of tourists in the
summer season, an increase in the volume of cash transactions of exchanging for-
eign currency for lats proceeded at a more rapid pace than at the end of the year.

At the Bank of Latvia, two auctions of Treasury bills and two auctions of Treasury
bonds were held in the third quarter. In July, the State Treasury organised an
auction offering 6-month Treasury bills in the amount of 3.6 million lats but the
securities were not sold at it. At auctions of 12-month Treasury bills in August and
September, the supply was 19.2 million lats while the amount sold was 16.0 mil-
lion lats. The demand at the auctions of 12-month Treasury bills was rather high -
37.8 million lats. The weighted average discount rate at 12-month Treasury bill
auctions increased from 3.09% in May when the last auction of the previous quar-
ter was held, to 3.37% in September (see Chart 18).
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Auctions of 3- and 10-year bonds were also held. The average yield rate at the 3-
year Treasury bond auction in August dropped 295 basis points (to 4.00%) be-
cause the previous auction had taken place as early as May of 2001. By contrast,
the average yield rate increased by 25 basis points (to 5.15%) at the primary 10-
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Chart 19

year Treasury bond auction in September. At each of the auctions, the State Trea-
sury offered 12.0 million lats; total demand reached 26.0 million lats, while secu-
rities were sold in the amount of 20.9 million lats.

The amount of Latvian government securities outstanding (see Chart 19) reached
407.4 million lats at the end of the third quarter, which was an 11.6% rise over the
end of the previous quarter, with the amount of bonds outstanding growing 7.2%
and that of bills outstanding 62.0%.
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By holder, the structure of the government securities at the end of the third quar-
ter was as follows: Latvian banks, the Bank of Latvia, domestic enterprises and
private persons, and the State Treasury held 43.1%, 32.8%, 12.0% and 7.0% of
the issued Latvian government securities, respectively. Compared to the second
quarter, the share of Latvian banks in the holding of the Latvian government
securities increased, while that of the Bank of Latvia decreased.

The bid and ask rates quoted for 10-year Treasury bonds on the Riga Stock Ex-
change (RSE) rose from 4.88% and 4.75% at the end of the second quarter to
5.00% and 4.80% at the end of the third quarter, respectively. The bid and ask
rates on Treasury bonds with redemption in November 2003 increased from 3.10%
and 2.25% to 3.25% and 2.85%, respectively. Simultaneously, yields on Treasury
bonds of medium maturities declined (e.g. several issues of bonds with redemp-
tion in 2005-2007). Developments on the primary market contributed to a fall in
the average yield on 3-year bonds, whereas the average yield on 10-year bonds
increased. In the third quarter, the turnover of government securities on the RSE
was 20.9 million lats or 12.2% less than in the previous quarter.

The yield on Latvian eurobonds (redemption in 2008) was 3.66% at the end of the
third quarter and against the end of the second quarter increased by 13 basis
points (56 basis points above the German benchmark yield; 59 basis points at the
end of the second quarter). Due to relatively positive economic indicators, bond
yields in developed countries increased.

Public corporate debt securities denominated in lats and registered with the Latvian
Central Depository were in the amount of 97.8 million lats at the end of the third
quarter (47.5% more than in the second quarter). This increase was mainly due to
the closed 10-year bond issue of Lattelekom Ltd. in the amount of 25.6 million lats
and the public 4-year bond issue of the Nordic Investment Bank in the amount of
5.0 million lats.

In the third quarter, the turnover of corporate debt securities on the RSE in-
creased 5.0 times quarter-on-quarter (to 13.0 million lats). Transactions with the
bonds of the Nordic Investment Bank accounted for 83.8% of the turnover of
corporate debt securities. Transactions with bonds of the JSC Latvijas Unibanka
accounted for 13.1% of the turnover of this type of securities, while the rest of
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transactions were made with mortgage bonds of the state JSC Latvijas Hipotéku
un zemes banka. At the end of September, bid and ask yields quoted on the RSE
for bonds of the Nordic Investment Bank were 4.15% and 3.90%, respectively.

With stock prices continuing to rise since the beginning of the year, capitalisation
of enterprises quoted on the RSE increased by 19% (to 613 million lats) in the
third quarter, when the referendum on Latvia's accession to the EU held on Sep-
tember 20 was promoting the demand for shares and the activity of the market. It
is quite likely that with a positive vote in view several market participants intensi-
fied purchase of enterprise shares quoted on the RSE in anticipation of a higher
demand in the post-referendum period or after Latvia's accession to the EU, as
well as a better outlook for growth after Latvia becomes a member of the EU.
Regarding share prices of some enterprises quoted at the RSE, their dynamics
was determined by speculative price movements due to the Law "On Securities",
which stipulated that by September 26 share repurchase proposals had to be ad-
dressed to those shareholders of over 50% participation in public stock compa-
nies who had acquired the stock of respective companies through privatisation
prior to September 25, 1999.

In the third quarter, the RSE capitalisation index Dow Jones Riga Stock Exchange
(DJRSE) and the RSE price index RICI went up 16% and 32%, respectively (see
Chart 20). Liquidity on the secondary stock market of Latvia was still low (0.3
million lats on average at each RSE trading session in the third quarter), hence
even a slight increase in the demand caused a considerable rise in stock prices.
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Banking Sector

At the end of the third quarter, 22 banks, the Latvian Branch of Nordea Bank
Finland Plc and 28 credit unions were registered in the Republic of Latvia.

At the end of September, the total paid-up share capital of the banking sector was
303.9 million lats (1.2% higher than at the end of June). The share of foreign
investment in the banking sector's paid-up share capital increased by 1.1 percent-
age points (to 53.2%).

In the third quarter, rapid growth continued in all major performance indicators
of credit institutions, including assets (excluding trust assets) rising by 9.6% (to
5 343.9 million lats), loans (including transit credit) growing by 9.6% (to 2 681.2
million lats), and deposits going up by 8.6% (to 3 582.7 million lats). Credit insti-
tutions' profit was 19.7 million lats (a year-on-year increase of 24.7%). Credit in-
stitutions' equity and reserves increased by 23.6 million lats (to 455.3 million lats).

Banks' profitability indicators improved. In September, return on equity (ROE)
was 16.9% or by 0.6 percentage points higher than in June. Banks' return on as-
sets (ROA) also grew to 1.5% in September (1.4% in June).
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In the third quarter, major sources of banks' income were interest income on
loans to non-banks and commission income in the amount of 39.6% and 25.6% of
banks' total income, respectively.

Banks' capital adequacy indicator was 12.2% (12.6% at the end of the second quar-
ter).

Despite an upward trend in lending, the quality of loans remained high. At the
end of the third quarter, 97.3% of the banks' credit portfolio was evaluated as
standard. The share of non-performing loans in total loans (sub-standard, doubt-
ful and lost loans) granted to non-banks decreased by 0.1 percentage points (to
1.7%).

The proportion of specific provisions for loans granted to non-banks and the total
of such loans did not change and was 1.5% in September. Specific provisions for
loans granted to non-banks covered 86.6% of non-performing loans at the end of
the third quarter.
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HIGHLIGHTS OF NORMATIVE ACTS ADOPTED IN PURSUIT OF THE
BANK OF LATVIA'S MAIN TASKS (THIRD QUARTER OF 2003)

July 17

The Board of Governors of the Bank of Latvia passed the "Regulation for Com-
piling the 'Report on Money Market Transactions' " (in effect as of January 1,
2004).

The Board of Governors of the Bank of Latvia passed the "Regulation for Com-
piling the 'Report on Net Open Foreign Exchange Position'" (in effect as of Janu-
ary 1, 2004).

The Board of Governors of the Bank of Latvia made amendments to the "Regula-
tion for the Securities Settlement System Organised by the Bank of Latvia", "The
Bank of Latvia's Regulation for Granting Lombard Loans" and the "Regulation
for Receiving Bank Time Deposits at the Bank of Latvia" (in effect as of August 1,
2003).

The Board of Governors of the Bank of Latvia passed the "Regulation for Receiv-
ing a Cash Collection License" (in effect as of August 1, 2003).

September 11
The Board of Governors of the Bank of Latvia passed the "Regulation for Com-
piling the 'Quarterly Report on Services'" (in effect as of January 1, 2004).

47






STATISTISKA INFORMACIJA
STATISTICS

49



50

TABULU SARAKSTS
LIST OF TABLES

2.ab

9.ab

10.ab

11.

12.

13.

14.

15.

16.a

16.b

17.a

17.b

17.c

18.

19.a

19.b

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

Real Sector Indicators

Latvijas banku sistémas naudas parskats
Monetary Survey

Latvijas banku sistémas likviditate
Liquidity of the Banking System

M2X struktiora
Structure of M2X

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

Latvijas Bankas naudas parskats
Monetary Base

Latvijas Bankas likviditate
The Bank of Latvia's Liquidity

Kreditiestazu kopsavilkuma bilance
Consolidated Balance Sheet of Credit Institutions

Kreditiestazu arzemju aktivi un arzemju pasivi
Foreign Assets and Liabilities of Credit Institutions

Iek$zemes uznémumu un privatpersonu noguldijumi bankas
Deposits of Domestic Enterprises and Private Persons

IekSzemes uznémumu un privatpersonu pieprasijuma un terminnoguldijumi bankas
Demand and Time Deposits of Domestic Enterprises and Private Persons

Krediti iekSzemes uznémumiem un privatpersonam
Loans to Domestic Enterprises and Private Persons

IekSzemes uznémumiem un privatpersonam izsniegto kreditu terminstruktira
Maturity Profile of Loans to Domestic Enterprises and Private Persons

Uznémumiem izsniegto kreditu atlikumi tautsaimnieciba
Loans to Enterprises in the National Economy

Iek$zemes uzpémumiem un privatpersonam izsniegto kreditu veidi
Lending to Domestic Enterprises and Private Persons

Iek$zemes privatpersonam izsniegto kreditu veidi
Lending to Domestic Private Persons

Vidéjas svértas procentu likmes banku darijumos ar ick§zemes uznémumiem un
privatpersonim

Weighted Average Interest Rates Charged by Banks in Transactions with Domestic
Enterprises and Private Persons

Vidéjas svértas procentu likmes banku darfjumos ar iek§zemes uznémumiem
Weighted Average Interest Rates Charged by Banks in Transactions with Domestic
Enterprises

Vidgjas svértas procentu likmes banku darfjumos ar iek§zemes privatpersonam
Weighted Average Interest Rates Charged by Banks in Transactions with Domestic
Private Persons

Starpbanku tirgil izsniegtie krediti un krediti arvalstu kreditiestadém
Lending in the Interbank Market and Loans to Foreign Credit Institutions

Kreditu procentu likmes starpbanku tirgii
Interest Rates in the Interbank Market

Latvijas Bankas noteiktas procentu likmes
Interest Rates Set by the Bank of Latvia

52

53

55

56

57

58

59

59

60

62

64

65

66

67

68

69

69

70

!

72

73

74

74



19.c Latvijas Bankas organizétajas repo, reverse repo un istermina valtitas mijmainas

20.

21.

22,

23.

24,

25,

26.

27.

28.

29.

30.

31.

32.

33.

34.

darfjumu izsolés noteiktas procentu likmes
Interest Rates in Bank of Latvia Tenders of Repurchase and Reverse Repurchase
Agreements and Short-Term Currency Swap Contracts

Galvenie arvalstu valiitas pirkSanas un pardoSanas darijumi
(veidu un dalibnieku dalijuma)

Principal Foreign Exchange Transactions in the Banking Sector
(by type and counterparty)

Arvalstu valitu pirk$ana un pardosana
Foreign Exchange Transactions

Latvijas Bankas noteiktie arvalstu valiitu kursi (vidéji ménesi)
Monthly Averages of the Exchange Rates Set by the Bank of Latvia

Vidéjie svértie arvalstu valiitu skaidras naudas mainas kursi
Weighted Average Exchange Rates (excluding non-cash items)

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

V==
V==
Vet

The Bank of Latvia's Transactions in the Secondary Market for Government Securities

Iek$zemes kopprodukta dinamika
Dynamics of Gross Domestic Product

StradajoSo ménesa vidéjas bruto darba samaksas, patérina cenu indeksa un bezdarba
limena parmainas

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

Latvijas aréjas tirdzniecibas bilance
Latvian Foreign Trade Balance

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

Partnervalstis Latvijas aréja tirdznieciba
Latvian Foreign Trade Partners

74

75

76

76

71

77

78

79

79

80

80

81

81

82

83

84

51



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

Mi!
M2D!
M2X!

Krediti iek§zemes uznémumiem
un privatpersonam’

Loans to domestic enterprises
and private persons'

Tekszemes uznémumu un
privatpersonu noguldijumi'
Deposits of domestic enterprises
and private persons'

RIGIBOR kreditiem ar 3 ménesu
terminu’

RIGIBOR (3-month loans)?
Valsts obligaciju vidéja pelnas
likme

Average yield on Treasury bonds

DJRSE?

M1!
M2D!
M2X!

Krediti iekSzemes uznpémumiem
un privatpersonam'

Loans to domestic enterprises
and private persons'

Ieks$zemes uznémumu un
privatpersonu noguldijumi'
Deposits of domestic enterprises
and private persons'

RIGIBOR kreditiem ar 3 ménesu
terminu?

RIGIBOR (3-month loans)?
Valsts obligaciju vidéja pelnas
likme

Average yield on Treasury bonds

DJRSE?

2002

2002
VII
12.2
19.0
19.2

422

229

4.3

5.5

176.8

2.7
243
21.0

36.5

44

5.5

173.9

VIII
12.9
18.5
17.6

40.2

20.3

42

167.8

1. cet.

Q1

IX
14.6
19.1
18.8

43.0

23.0

4.1

54

165.6

11.7
21.0
238

44.7

30.0

5.0

183.0

17.4
213
19.5

46.4

22.9

39

164.8

! Parmainas salidzinajuma ar iepriek$éja gada atbilstoso periodu (%).

! Year-on-year changes (%).
? Vidgji perioda.

% Average of the period.

? 5 gadu obligacijas.

3 5-year bonds.

10 gadu obligacijas.

4 10-year bonds.

5 3 gadu obligacijas.

3 3-year bonds.

52

2. cet.

XI

17.0
22.7
20.4

475

24.1

39

164.1

3. cet.
Q3
152 14.6
20.8 19.1
21.1 18.8
412 43.0
26.7 23.0
44 42
5.6° 5.4
179.0 170.1
2003
XII I
212 18.0
243 227
21.0 19.3
36.5 36.4
25.1 21.8
38 38
- 4.7
161.8  161.1 1

4. cet.

17.7
23.7
18.9

38.3

20.9

3.8

52¢

68.5

2.7
243
21.0

36.5

25.1

3.9

163.6

11T

19.2
221
16.3

382

17.8

37

5.0¢

174.0

2003

1. cet.

Q1

17.2
221
172

39.4

18.0

3.7

5.0°

186.0

19.2

16.3

382

17.8

38

5.14

167.7

19.3
247
19.3

20.6

3.7

198.1

2. cet.

Q2

VI

17.0
225
172

41.5

18.4

38

4.9

197.0

17.0
225
172

41.5

18.4

3.7

49

193.7

VII
19.3
232
20.6

423

23.0

3.8

204.9

3. cet.

Q3

VIII
20.1
238
19.3

214

38

4.0

218.8

18.4
225
19.1

40.5

38

5.2¢

217.2

IX
18.4
225

40.5

221

38

5.2¢

2285



24 REALA SEKTORA RADITAJI
‘¢ REAL SECTOR INDICATORS

2002

Rapniecibas 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; %)

Razotaju cenu parmainas (salidzinajuma ar iepriekséjo
periodu; %)

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

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

Apjoms (takst. t)
Turnover (in thousands of tons)

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

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

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

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

Bezdarba limenis (%)
Unemployment rate (%)

Valsts konsolidéta kopbudzeta fiskala bilance

1986.0

58

1.0

52157

2362.7

17.6

8.5

Fiscal surplus/deficit in the general government consolidated budget

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

Attieciba pret ick§zemes kopproduktu (%)
Ratio to GDP (%)

! Parmainas salidzindjuma ar iepriekséja gada atbilstoso periodu.

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

-131.1

25

1. cet.

Q1

467.2

0.1

0.1

14 301

-1.5

500.8

11.3

9.3

0.3

2. cet.
Q2

485.4

58

14073

581.7

16.4

8.9

3. cet.

483.4

73

0.2

11799

-18.0

619.5

19.8

8.7

-16.1

1.2

4. cet.
Q4

550.0

9.9

0.4

11984

660.8

219

8.5

-111.2

7.8

2003

1. cet.

Q1

528.3

877

13 504

-5.6

586.9

132

8.9

13.9

11

2. cet.
Q2

545.2

5.92

2

15 408

9.5

672.92

12.02

8.6

-14.1

1.0

3. cet.

550.2

74

13625

15.5

725.9

12.9

8.5

9.4

0.6

53



2b REALA SEKTORA RADITAJI

REAL SECTOR INDICATORS
2002
vII
Ripniecibas produkcija
Industrial output
Apjoms (faktiskajas cenas;
milj. latu)
Volume (at current prices; 1582
in millions of lats)
Apjoma parmainas'
(salidzinamajas cenas; %) 8.1
Increase/decrease’ (at ’
constant prices; %)
Razotaju cenu parmainas
(salidzinajuma ar ieprieks¢jo
periodu; %) 02

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

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

Apjoms (takst. t)
Turnover (in thousands 4042
of tons)

Apjoma parmainas' (%)

Increase/decrease’ (%) 219

VIII

160.9

43

0.3

3870

-12.9

IX

164.2

9.6

0.2

3887

-18.6

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

Apjoms (faktiskajas cenas;
milj. latu)

Turnover (at current prices;
in millions of lats)

208.0

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

(at constant prices; %)

20.6

Bezdarba limenis (%)
Unemployment rate (%)

Valsts konsolidéta kopbudzeta

fiskalais parpalikums vai deficits

(milj. latu)

Fiscal surplus/deficit in the -12.7
general government

consolidated budget (in millions

of lats)

! Parmainas salidzinajuma ar iepriekséja gada atbilstoSo periodu.

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

54

210.9

18.1

89

1.8

200.5

21.0

8.7

188.3

11.6

0.1

3939

2158

22.1

8.6

-12.2

XI

183.1

6.3

0.3

3864

204.1

20.6

8.6

-11.5

XII

178.6

11.9

4181

240.8

229

8.5

-87.5

2003

177.0

7.0

0.9

4310

191.8

14.1

8.7

169.7

10.0

0.7

4522

9.5

186.8

8.9

11T

181.6

9.0?

0.6

4672

-16.0

208.4

11.4

8.9

-0.8

v

184.1

71

0.1

4944

210.9

10.72

8.8

-11.5

184.2

49

0.1

5562

223

231.6°

11.8*

8.7

8.0

VI

176.9

5.5

.3

4903

16.6

230.5°

13.5

8.6

-10.6

VII

183.8

8.8

5051

249

244.2

12.7

85

VIII

174.9

38

4312

11.5

242.6

10.7

8.5

13.0

191.5

9.4

0.3

4263

9.7

239.1

15.4

8.5

-1.5



3.

LATVIJAS BANKU SISTEMAS NAUDAS PARSKATS
MONETARY SURVEY

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

2002
Vil
VI

XI
XII

2003

viI
VI

2002
vl
VIII

XI
XII

2003

vii
VIII
IX

Skaidra
nauda
apgroziba'

Currency
outside banks

489.5
499.5
501.6
510.2
521.2
543.1

528.3
5319
531.0
534.2
545.8
551.1
561.9
570.0
560.3

Tirie aréjie
aktivi

Net foreign
assets

466.7
489.8
454.1
404.1
387.6
352.1

336.8
307.6
312.3
299.0
281.6
297.4
242.0
193.5
205.8

! Bez atlikumiem banku kasés.
% Sakot ar 2003. gada janvari, iek$zemes kreditos, t.sk. kreditos privatpersonam, privituznémumiem un valsts uznémumiem, ietvertas visas prasibas pret privato sektoru, tas vairs
neietverot paréjos aktivos (neto).
2 As of January 2003, domestic loans, comprising loans to private persons, private enterprises and public enterprises, include all claims to the private sector, excluding them from other items

(net).

Pieprasijuma noguldijumi (iekSzemes)

Demand deposits (domestic)

Terminnoguldijumi (iekSzemes)

Time deposits (domestic)

Privatpersonu  Privat- Valsts
uznémumu uznémumu
Private Private Public
persons enterprises enterprises
7145 3247 326.9 62.9
710.1 336.7 3213 521
716.2 331.6 3335 511
730.0 3412 339.6 49.2
733.1 349.7 340.2 432
776.8 366.3 354.4 56.1
7443 358.4 3431 428
748.8 369.4 338.2 412
779.5 384.1 350.1 453
786.3 395.7 349.1 415
790.7 402.3 3422 46.2
837.6 426.4 365.6 45.6
883.7 438.4 396.8 485
870.7 450.9 378.0 41.8
885.6 448.5 389.8 473
Tirie ieksejie aktivi
Net domestic assets
Tekszemes krediti®
Domestic credit?
Valdibai (neto)  Privatpersonam  Privat-
uznémumiem
Government Private persons  Private
(net) enterprises
1646.6 87.4 319.8 1160.0
1667.7 727 338.8 1174.0
17331 68.9 358.3 12127
18104 76.0 389.9 12519
1885.3 90.8 417.0 1279.5
2004.3 154.7 432.0 1305.1
2021.1 1311 437.4 13442
2097.2 145.6 460.1 13852
21379 130.5 4833 1421.6
2190.6 136.8 504.6 14472
22369 126.1 529.3 1480.5
22972 124.4 558.3 1514.0
2378.0 130.6 592.6 1555.0
24313 120.6 629.6 15784
24720 105.1 654.3 1607.3

Privatpersonu  Privat-
uznémumu
Private
enterprises
339.9 127.3
3435 130.3
3485 126.4
354.2 143.0
365.1 141.4
384.3 134.6
390.1 148.5
398.8 154.2
398.1 158.8
409.1 166.1
409.2 176.8
413.8 149.6
420.6 154.8
425.9 156.2
430.5 160.3

Private
persons
505.1
518.5
518.4
531.1
540.8
545.1
575.2
598.4
603.4
623.4
635.9
617.2
615.9
621.2
621.9
Valsts
uznémumiem
Public
enterprises
79.4
82.2
93.2
92.6
98.0
112.5
108.4
106.3
102.5
102.0
101.0
100.5
99.8
102.7
105.3

Pargjie aktivi
(neto)?

Other items
(net)?

4042
4294
4510

—443.1
4778
—-491.4

-510.1

-525.7

-536.3

-545.7
-546.2
-588.8

-558.6
-562.9
-610.1

Valsts
uznémumu

Public
enterprises

379
44.7
435
339
343
26.2

36.6
454
46.5
48.2
49.9
538
40.5
39.1

1242.4
12383
1282.1
1367.3
1407.5
15128

1511.0
1571.5
1601.6
1644.9
1690.7
1708.4
1819.4
1868.4
1861.9

Kopa
Total

Kopa
Total

1709.0
1728.1
17362
1771.4
1795.1
1864.9

1847.8
1879.1
1914.0
1944.0
1972.3
2005.9
2061.4
20619
2067.8

1709.0
17281
1736.2
1771.4
17951
1864.9

1847.8
1879.1
1914.0
1944.0
19723
2005.9
2061.4
2061.9
2067.8

55



4 LATVIJAS BANKU SISTEMAS LIKVIDITATE
*  LIQUIDITY OF THE BANKING SYSTEM

(parmainas salidzinajuma ar ieprieks€jo ménesi; milj. latu)
(month-on-month changes; in millions of lats)

M2X Tirie aréjie  Tirie ickSéjie aktivi Kopa
aktivi Net domestic assets Total

Skaidra Pieprastjuma Termin- Net Iekszemes krediti? Paréjie aktivi

nauda noguldijumi  noguldijumi foreign Domestic credit® (neto)’

apgroziba' assets

Currency Demand Time Valdibai Uznémumiem Other items

outside deposits deposits (neto) un privat- (net)?

banks personam

Government  Enterprises

(net) and private
persons

2002

VI 6.6 -16.8 77 -2.6 -47.4 6.2 44.8 38.6 6.3 44.9 -2.6
VIII 10.0 -44 134 19.1 231 -14.7 35.8 211 252 -4.1 19.1
IX 2.1 6.1 -0.1 8.1 -35.7 -3.8 69.2 65.4 -21.6 43.8 8.1
X 8.6 13.8 12.7 352 -50.0 71 70.2 713 7.9 85.2 352
XI 11.0 31 9.7 237 -16.5 14.8 60.1 74.9 -34.7 40.2 237
XII 21.9 43.7 43 69.8 -35.5 63.9 55.1 119.0 -13.6 105.3 69.8
2003

I -14.8 -32.5 30.1 -17.1 -15.3 -23.6 40.4 16.8 -18.7 -1.8 -17.1
I 3.6 45 232 313 -29.2 14.5 61.6 76.1 -15.6 60.5 313
111 -0.9 30.7 5.0 349 4.7 -15.1 55.8 40.7 -10.6 30.1 349
v 32 6.8 20.0 30.0 -13.3 6.3 46.4 5217 -9.4 433 30.0
A 11.6 4.4 12.4 283 -17.4 -10.7 57.0 46.3 -0.5 45.8 283
VI 53 46.9 -18.7 33.6 15.8 -1.7 62.0 60.3 -42.6 17.7 33.6
VI 10.8 46.1 -1.3 55.5 -55.4 6.2 74.6 80.8 30.2 111.0 55.5
VIII 8.1 -13.0 5.3 0.5 -48.5 -10.0 63.3 533 -4.3 49.0 0.5
IX -9.7 14.9 0.7 5.9 123 -15.5 56.2 40.7 -47.2 -6.5 5.9

! Bez atlikumiem banku kasés.

2 Sakot ar 2003. gada janvari, ick§zemes kreditos, t.sk. kreditos privatpersonam, privatuznémumiem un valsts uznémumiem, ietvertas visas prasibas pret privato sektoru, tas vairs
neietverot paréjos aktivos (neto).

2 As of January 2003, domestic loans, comprising loans to private persons, private enterprises and public enterprises, include all claims to the private sector, excluding them from other items
(net).
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5,  M2XSTRUKTURA
*  STRUCTURE OF M2X

(perioda beigas; mil;. latu)

(at end of period; in millions of lats)

2002
VI
M2X 1709.0
M1 897.7
Skaidra nauda apgroziba'
Currency outside banks
Summa / Amount 489.5
% no M1/ % of M1 54.5
Pieprasijuma noguldijumi
latos*
Demand deposits in lats®
Summa / Amount 408.2
% no M1/ % of M1 45.5
Kvazl.nauda 8113
Quasi-money
Terminnoguldijumi latos
Time deposits in lats
Summa / Amount 265.8
% no kvazinaudas
. 32.8
% of quasi-money
Noguldijumi arvalstu valiita
Deposits in foreign
currencies
Summa / Amount 545.5
% no kvazinaudas 612

% of quasi-money

! Bez atlikumiem banku kasés.

VIII

17281

903.1

499.5
55.3

403.6
447

825.0

267.7

324

557.3

67.6

IX

1736.2

917.0

501.6
54.7

415.4

819.2

270.8

331

548.4

66.9

X

17714

945.1

510.2
54.0

434.9
46.0

826.3

275.9

334

550.4

66.6

XI

17951

948.3

521.2
55.0

427.1
45.0

846.8

291.6

34.4

555.2

65.6

? Jek$zemes uznémumu un privatpersonu pieprasijuma noguldijumi latos.
? Demand deposits of domestic enterprises and private persons in lats.

XII

1864.9

1020.8

543.1
532

471.7

844.1

303.8

36.0

540.3

64.0

2003

1847.8

967.3

5283
54.6

439.0
45.4

880.5

331.0

37.6

549.5

62.4

II

1879.1

974.4

531.9

442.5

904.7

356.1

39.4

548.6

60.6

11T

1914.0

990.7

531.0
53.6

459.7
46.4

9232

353.1

38.2

570.1

61.8

v

1944.0

1000.2

5342
53.4

466.0
46.6

943.8

363.4

385

580.4

61.5

\%

1972.3

1013.6

545.8
53.8

467.8
46.2

958.7

378.8

39.5

579.9

60.5

VI

2005.9

1048.8

551.1
52.5

497.7
415

957.1

369.7

38.6

587.4

61.4

VII

2061.4

1070.6

561.9

508.7

990.9

362.7

36.6

628.2

63.4

VIII

2061.9

1085.0

570.0
52.5

515.0
475

976.9

364.8

373

612.1

62.7

IX

2067.8

1085.9

560.3
51.6

525.6
48.4

982.0

368.9

37.6

613.1

62.4

57



6.

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)

AKTIVI
ASSETS

Tirie aréjie aktivi
Net foreign assets

Krediti bankam
Loans to banks

Repo krediti
Loans under repurchase
agreement

Kredits valdibai (neto)

Credit to the Government (net)
Paréjie aktivi

Other assets

Kopa
Total

PASIVI
LIABILITIES

Skaidra nauda apgroziba
Currency in circulation

Noguldijumi latos
Deposits in lats
Pargjas saistibas
Other liabilities

Kapitals un rezerves
Capital and reserves

Kopa
Total

58

2002

Vil

718.7

293

37.7

760.3

551.6

113.0

16.6

79.1

760.3

VIII

763.9

27.7

27.6

-49.3

37.5

779.7

562.5

119.8

16.0

81.4

779.7

IX

780.3

40.1

39.9

-95.7

375

762.2

569.0

88.8

20.8

83.6

762.2

733.3

29.2

29.1

-34.1

37.8

766.2

576.2

89.2

18.9

766.2

XI

712.8

357

35.5

271

385

814.1

585.8

127.4

20.3

80.6

814.1

XII

771.8

30.7

30.5

14.1

39.5

862.1

622.6

132.4

153

91.8

862.1

2003

734.8

279

816.1

597.8

111.4

23.0

83.9

816.1

II

764.8

29.2

29.1

27.0

39.9

860.9

598.1

153.3

249

860.9

11T

693.1

60.8

60.7

12.6

39.0

805.5

604.9

98.6

11.9

805.5

v

733.8

64.7

812.8

606.8

103.5

13.1

89.4

812.8

784.3

63.5

63.3

—-49.8

837.1

613.3

117.2

143

923

837.1

VI

771.0

102.3

102.3

-43.0

383

868.6

628.8

134.4

159

89.5

868.6

VII

714.7

-38.8

382

854.3

633.4

1212

16.5

83.2

854.3

VIII

762.6

103.9

103.9

-59.2

379

845.2

639.4

107.3

16.7

81.8

845.2

835.6

73.6

73.6

-62.2

38.7

885.7

632.4

151.6

16.3

85.4

885.7



7 LATVIJAS BANKAS NAUDAS PARSKATS
*  MONETARY BASE

(perioda beigas; mil;. latu)

(at end of period; in millions of lats)

2002 2003
VII VIII IX X XI XII I I Juts v v VI VII VIII IX

Skaidra nauda apgroziba

. . 551.6 5625 569.0 5762 5858  622.6 597.8 5981 6049 6068 6133 6288 6334 6394 6324
Currency in circulation

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

83.0 82.4 86.5 86.6 82.1 82.5 843 79.6 86.0 85.4 84.0 824 83.9 85.6 80.7

Noguldijumi Latvijas Banka
latos

Deposits with the Bank of
Latvia in lats

113.0  119.8 88.8 802 1274 1324 1114 1533 98.6 1035 1172 1344 121.2 1073 1516

Noguldijumu ipatsvars naudas

baze (%) 17.0 17.6 13.5 134 17.9 17.5 15.7 20.4 14.0 14.6 16.0 17.6 16.1 144 19.3
Deposits as percent of the
monetary base

MO 664.6 6824  657.8 6655 7132 7551  709.2 7515 7035 7103  730.6  763.3  754.6  746.7  784.0

Tirie argjie aktivi

; 7187 7639  780.3 7333 7128  777.8 7348 7648 6931 7338 7843 771.0 7747  762.6  835.6
Net foreign assets

Krediti bankam

29.3 277 40.1 29.2 35.7 30.7 279 29.2 60.8 64.7 635  102.3 802 1039 73.6
Loans to banks

Kredits valdibai (neto)

A ———y 254 493 957  -341 271 14.1 12.6 27.0 126 -248 498 430 -388 592 622

Paréjie aktivi (neto)

. -581 -60.0 -669 -63.0 -623 -67.5 -662 -69.6 -63.0 -634 673 -67.0 -61.5 -60.6 -63.0
Other items (net)

Kopa

Total 664.6 6824 6578 6655 7132 7551  709.2 7515 7035 7103  730.6 7633 7546 7467  784.0

8 LATVIJAS BANKAS LIKVIDITATE
*  THE BANK OF LATVIA'S LIQUIDITY

(parmainas salidzinajuma ar ieprieks€jo ménesi; milj. latu)
(month-on-month changes; in millions of lats)

2002 2003
Vil VIII IX X XI XII 1 II 1T v v VI viI VIII IX

Skaidra nauda apgroziba

. . 55 10.9 6.5 72 9.6 368 248 0.3 6.8 1.9 6.5 155 4.6 6.0 -7.0
Currency in circulation

Noguldijumi Latvijas Banka
Deposits with the Bank of =12 68  -31.0 0.4 382 50 =210 419 547 49 13.7 172 -132  -139 443
Latvia

Kopa

Total -1.8 17.8  -24.6 7.1 41.7 419 459 423 480 6.8 20.3 32.7 -8.7 -19 373

Tirie aréjie aktivi

: 6.4 452 164 470 205 65.0 -43.0 300 -71.7 40.7 505  -13.3 37 -121 73.0
Net foreign assets

Krediti bankam

- 6.6 -1.6 124 -10.9 6.5 -5.0 -2.8 1.3 316 39 -12 388 221 237 =303

Kredits valdibai (neto)

. 1.0 -239 -464 61.6 612  -13.0 -1.5 144 -144  -374 250 6.8 42 =204 30
Credit to the Government (net)

Paréjie aktivi (neto)
Other items (net)

Kopa

Total -1.8 17.8  -24.6 7.1 41.7 419 459 423 480 6.8 20.3 32.7 -8.7 -19 373
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9.2 KREDITIESTAZU KOPSAVILKUMA BILANCE
*> CONSOLIDATED BALANCE SHEET OF CREDIT INSTITUTIONS

(perioda beigas; tukst. latu)
(at end of period; in thousands of lats)

2003
I I 111 v \% VI VII VIII IX

Banku rezerves

181790 218037 172205 172436 183930 211828 190134 175800 222918
Bank reserves

Nacionala valata banku kasés

S 69 501 66 203 73893 72543 67535 77708 71478 69 441 72161
Vault cash in national currency

Noguldijumi Latvijas Banka

Deposits with the Bank of Latvia 112289 151834 98312 99893 116395 134120 118656 106359 150757

Arzemiju aktivi

. 1856257 1724190 1824779 1827914 1780609 1911358 2001602 2084546 2111315
Foreign assets

Arvalstu valiita banku kasés

. . . 46 746 46 825 48 394 46311 51212 48593 52012 44784 50552
Vault cash in foreign currencies

Prasibas pret arvalstu bankam

. . 1204061 1041795 1154113 1139869 1125853 1245348 1301136 1378652 1377237
Claims on foreign banks

Prasibas pret arvalstu nebankam

. . 570331 615344 595813 603787 585721 581924 600259 609702 659272
Claims on foreign non-banks

Paréjie aktivi

35119 20226 26459 37947 17823 35493 48195 51408 24254
Other assets

Prasibas pret centralo valdibu (neto)

. 103660 102547 107715 152205 167931 164205 165505 176022 163842
Claims on the central government (net)

Prasibas pret vietéjo valdibu (neto)

Claims on the local government (net) 14795 16 012 10 182 9410 7974 3246 3875 3747 3478

Prasibas pret valsts uznémumiem

. . . 108386 106319 102533 101974 100990 100509 99849 102733 105315
Claims on public enterprises

Krediti valsts uznémumiem

. . 108386 106319 102533 101974 100990 100509 99849 102733 105315
Loans to public enterprises

Prasibas pret privatuznémumiem

. ; . 1344191 1385214 1421569 1447198 1480513 1513989 1554976 1578371 1607334
Claims on private enterprises

Krediti privatuznémumiem

. . 1319302 1360338 1396360 1421354 1453414 1484853 1525460 1549375 1578707
Loans to private enterprises

Paréjas prasibas

. 24 889 24 876 25209 25844 27099 29 136 29516 28996 28627
Other claims

Prasibas pret privatpersonam

3 ] 437391 460069 483275 504617 529319 558307 592625 629616 654328
Claims on private persons

Neklasificétie aktivi

i 288502 307485 314932 313317 313451 310916 332329 358885 330068
Unclassified assets

Pamatlidzekli

. 106499 106110 109413 109688 109408 109753 110462 113826 114346
Fixed assets

Nauda cela

. . 5572 6420 4127 7367 8209 6059 5179 10 826 5890
Items in transit

LG 50786 51769 50580 52826 54081 52560 51977 83329 52471
Other assets

Prasibas pret iekszemes kreditiestadém (t.sk. ieguldijumi)

Claims on domestic credit institutions (incl. investments) 125645 143186 150812 143436 141753 142544 164711 150904 157361

AKTIVI PAVISAM

TOTAL ASSETS 4334972 4319873 4437190 4529071 4564717 4774358 4940895 5109720 5198598

Papildpostenis: aktivi parvaldisana
Memo item: Trust assets
Arzemju / Foreign 432323 419035 495245 455274 478921 845451 593701 428537 658 586

Tekszemes / Domestic 56217 62 495 60 472 63590 67 378 68 562 73 446 83712 85997
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9b KREDITIESTAZU KOPSAVILKUMA BILANCE

CONSOLIDATED BALANCE SHEET OF CREDIT INSTITUTIONS

(perioda beigas; tikst. latu)
(at end of period; in thousands of lats)

Pieprasijuma noguldijumi
Demand deposits

Valsts uznémumu
Public enterprises

Privatuznémumu
Private enterprises

Privatpersonu
Private persons

Terminnoguldijumi
Time deposits

Valsts uznémumu
Public enterprises

Privatuznémumu
Private enterprises

Privatpersonu
Private persons

Rezidentu noguldijumi arvalstu valata
Foreign currency deposits of residents

Valsts uznémumu
Public enterprises

Privatuznémumu
Private enterprises

Privatpersonu
Private persons

Tranzitfondi
Transit funds

Arzemju pasivi
Foreign liabilities

Saistibas pret arvalstu bankam
Liabilities to foreign banks

Saistibas pret arvalstu nebankam
Liabilities to foreign non-banks

Par¢jie pasivi (t.sk. pakartotas saistibas)
Other liabilities (incl. subordinated liabilities)

Saistibas pret Latvijas Banku
Liabilities to the Bank of Latvia

Parada vértspapiri
Debt securities

Kapitals un rezerves
Equity

Rezidentu
Residents

Nerezidentu
Non-residents

Uzkrajumi paradiem un saistibam
Provisions

Neklasificétie pasivi
Unclassified liabilities

Nauda cela
Items in transit

Paréjie pasivi (t.sk. pakartotas saistibas)
Other liabilities (incl. subordinated liabilities)

Saistibas pret iek§zemes kreditiestadem
Liabilities to domestic credit institutions

PASIVI PAVISAM
TOTAL LIABILITIES

Papildpostenis: pasivi parvaldiSana
Memo item: Trust liabilities

Arzemiju / Foreign

Tekszemes / Domestic

2003

439034

29 326

209 429

200279

331016

31434

95 246

204 336

549 469

18 648

186 957

343 864

10019

2254200

510 053

1655995

88152

27921

47717

388473

205 633

182 840

60 551

226 572

79 683

38020

108 869

4334972

452300
36240

I

442533

28 318

208 517

205 698

356 089

39079

106 170

210 840

548 603

19281

177672

351 650

10 008

2181 426

525749

1573 165

82512

29249

45 516

399 691

217 407

182284

62 535

244223

75021

37701

131501

4319873

439 155
42375

1T

459 696

30 940

215783

212973

353138

34 086

105934

213118

570 140

26779

187184

356177

9618

2205 551

464 462

1646 151

94 938

60 841

43768

398 446

216 320

182126

63 586

272 406

91 649

39 486

141271

4437190

515480
40237

v

465958

29137

213 856

222 965

363 403

34602

108 865

219 936

580 357

25893

192552

361912

9580

2262716

518 007

1651837

92872

64 657

43 837

409 935

226 931

183 004

62 884

265 744

92702

38928

134114

4529071

476 352
42512

A%

467 820

30535

204 699

232 586

378779

35556

118 697

224 526

579 936

29 948

195 554

354 434

9570

2283245

558 328

1630 788

94129

63 468

43 899

420 056

236 435

183 621

64 478

253 466

86 502

40232

126 732

4564 717

499 625
46 674

VI

497749

27 465

222771

247513

369 671

40335

100 320

229 016

587370

31627

192 029

363714

9392

2384 926

547238

1744 861

92827

102 302

46 890

431 695

245201

186 494

63 289

281074

109 957

40271

130 846

4774358

866 537
47476

VII

508 658

27 818

229 165

251675

362 660

31793

95 786

235081

628 230

29 399

226 577

372254

9391

2534 336

619 627

1801 600

113109

80 165

46 620

433 040

245328

187712

63673

274122

85653

39341

149 128

4940 895

618 522
48 625

VIII

514 985

25702

236 453

252 830

364 807

26 589

100 983

237235

612128

28 539

196 823

386 766

9246

2653 645

620 682

1919759

113204

103 890

47492

444 754

254 493

190 261

66231

292542

110770

43 866

137 906

5109 720

463 357
48 892

IX

525579

33548

241014

251017

368 880

22372

104 221

242287

613 057

22475

204 896

385 686

9270

2741113

699 009

1929 845

112 259

73 580

47512

455 264

262 726

192538

67 525

296 818

104 305

47672

144 841

5198 598

692 099
52484
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10.a

KREDITIESTAZU ARZEMJU AKTIVI UN ARZEMJU PASIVI

FOREIGN ASSETS AND LIABILITIES OF CREDIT INSTITUTIONS

(perioda beigas; mil;. latu)

(at end of period; in millions of lats)

Prasibas pret arvalstu bankam
Claims on foreign banks

Prasibas pret arvalstu nebankam

Krediti arvalstu bankam
Loans to foreign banks

Pieprastjuma / Demand
Istermina / Short-term
Tlgtermina / Long-term

Parada vértspapiri
Debt securities
Akcijas

Shares

Citas prasibas
Other claims

Claims on foreign non-banks

Krediti arvalstu nebankam
Loans to foreign non-banks

Istermina / Short-term
Tgtermina / Long-term

Parada vértspapiri
Debt securities

Valdibas sektors
Government

Privatais sektors
Private sector
Akcijas
Shares

Citas prasibas
Other claims

Atrvalstu valiita banku kasés
Vault cash in foreign currencies

Pargjie aktivi
Other assets

Arzemiju aktivi
Foreign assets

Papildpostenis: aktivi parvaldisana

Memo item: Trust assets

62

2002

VII

966.1

535.8
262.9
35

160.9

0.3

2.8

571.7

137.2
111.2

102.4

182.4

359

2.6

49.6

18.1

1605.6

350.6

VIII

1058.6

523.6
357.6
7.8

166.5

0.3

28

5351

93.5
99.1

116.4

187.6

35.9

2.6

417

17.3

1652.7

343.6

IX

995.4

571.1
257.8
3.8

159.5

0.3

29

543.7

102.6

121.9

186.7

36.0

26

42.5

23.0

1604.5

389.7

X

1102.0

572.6
3447
53

173.3

33

29

565.2

93.6

109.1

1415

196.7

21.8

2.6

38.0

239

1729.2

348.1

XI

1096.7

608.5
303.6
59

172.4

33

29

564.6

140.0

114.7

203.3

2.6

444

18.1

17238

3522

XII

1160.0

584.9
383.9
4.1

180.9

33

29

580.0

91.0
144.0

1323

186.7

23.0

3.0

418

11.5

17933

549.0

2003

1204.1

672.0
3311
6.8

188.1

32

29

570.3

85.6
1217

156.7

184.7

18.6

3.0

46.7

35.1

1856.3

432.3

II

1041.8

587.5
245.6
38

197.6

32

4.0

615.3

107.3
120.2

180.0

186.0

18.6

33

46.8

20.2

17242

419.0

11T

1154.1

655.9
270.0
5.6

2153

32

4.0

595.8

120.8
129.3

136.8

186.9

18.7

33

484

26.5

1824.8

495.2

v

1139.9

507.7
3971
4.2

2237

32

4.0

603.8

120.0
134.7

1342

193.1

18.5

33

46.3

379

1827.9

455.3

A%

1125.9

625.8
267.8
45

220.6

31

4.0

585.7

129.3
125.9

116.8

191.8

18.7

32

512

17.8

1780.6

478.9

VI

12453

767.6
208.6
4.5

257.5

31

4.0

581.9

125.2
131.6

107.0

196.2

18.7

32

48.6

355

1911.4

845.5

VII

1301.1

763.5
257.6
4.8

268.1

31

4.0

600.3

120.1
138.8

104.8

214.7

18.6

32

52.0

48.2

2001.6

593.7

VIII

1378.7

749.2
307.4
10.7

306.3

0.3

4.8

609.7

119.3
149.1

125.6

192.6

18.8

42

448

51.4

2084.5

428.5

IX

13772

726.9
3222
10.4

312.5

0.3

5.0

659.3

137.0
155.9

1288

213.6

18.8

52

50.6

243

21113

658.6



10.b KREDITIESTAZU ARZEMJU AKTIVI UN ARZEMJU PASIVI
" FOREIGN ASSETS AND LIABILITIES OF CREDIT INSTITUTIONS

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

2002 2003
VI VIII IX X XI XII I II

Saistibas pret arvalstu bankam
Liabilities to foreign banks

Pieprasijuma / Demand 40.1 492 63.1 81.4 67.6 64.5 62.7  136.0

Istermina / Short-term 203.3 1719 2004 1624 1849 2394 2582  193.7

Tlgtermina / Long-term 187.6 1841 1833  166.4  180.3 1883  189.2  196.1
Nebanku noguldijumi
Non-bank deposits

Pieprasijuma / Demand 10683 11540 11475 12232 12411 14019 1387.6 1288.6

Istermina / Short-term 2281 2375 2055 2929 2361 2106 2086  225.5

Ilgtermina / Long-term 58.5 63.6 58.5 56.2 56.4 55.4 59.8 59.0
gi;?ﬁgg;‘:’t‘l;sl 718 666 723 758 827 589 882 825
?;f:;g“lgfiﬁfies 18577 19269 19307 20583 20490 22190 22542 21814

Papildpostenis: pasivi parvaldiSana

Memo item: Trust liabilitics 3633 3620 3999 3552 369.1 5651 4523 4392

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

Juts v v VI VII

76.8 82.1 93.6 96.6 1422
191.7 2345  268.7 2444  240.6
1959 2014 1961 2062  236.8

13917 13688 1361.6 14882 1564.7
1949 2243 2099 1974  176.2
59.6 587 59.3 59.2 60.7

94.9 929 94.1 928  113.1

22056 22627 22832 23849 25343

5155 4764 499.6  866.5 6185

VIII IX
878 1373

263.6 2489

2693 3128

1693.8 1666.9

1746  212.6
51.3 50.4
1132 1123

2653.6 27411

4634  692.1
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11.

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

2002
Vil
VIII

XI
XII

2003

VI
Vil
VIII

2002
viI

VIII

XI
XII

2003

VI
viI
VI

64

Valsts uznémumu noguldijumi
Deposits of public enterprises

Pieprasijuma  Termin-
noguldijumi  noguldijumi
Demand Time deposits
deposits
62.9 379
52.1 447
511 43.5
49.2 339
432 343
56.1 26.2
4.8 36.6
41.2 45.4
45.3 46.5
41.5 482
46.2 49.9
45.6 53.8
48.5 40.5
41.8 39.1
473 311

Privatpersonu noguldijumi
Deposits of private persons

Pieprasijuma  Termin-
noguldfjumi  noguldfjumi
Demand Time deposits
deposits
3247 339.9
336.7 3435
331.6 3485
3412 354.2
349.7 365.1
366.3 384.3
358.4 390.1
369.4 398.8
384.1 398.1
395.7 409.1
402.4 409.2
426.4 413.8
438.4 420.6
450.9 425.9
448.5 430.5

100.8
96.8
94.6
832
71.5
823

79.4
86.7
91.8
89.6
96.0
99.4
89.0
80.8

664.6
680.1
680.1
695.4
714.7
750.6

748.5
768.2
782.3
804.8
811.5
840.2
859.0
876.8
879.0

Nogulditi
latos

Deposits in
lats

78.4
739
73.0
67.5
60.7
66.0

60.8
67.4
65.0
63.7
66.1
67.8

523
55.9

Nogulditi
latos

Deposits
in lats

344.5
345.6
349.2
359.8
376.2
405.2

404.6
416.5
426.1
442.9
457.1
476.5
486.8
490.1
493.3

Nogulditi
arvalstu valata

Deposits in
foreign
currencies

224
23.0
217
15.7
16.8
16.3

18.6
19.3
26.8
259
29.9
31.6
29.4
285
225

Nogulditi
arvalstu
valita

Deposits
in foreign
currencies

320.1
3345
330.9
335.6
3385
345.3

343.9
351.7
356.2
361.9
354.4
363.7
3723
386.8
385.7

Privatuznémumu noguldijumi
Deposits of private enterprises

Pieprastjuma  Termin-
noguldijumi  noguldijumi
Demand Time deposits
deposits
326.9 127.3
321.3 130.3
3335 126.4
339.6 143.0
340.2 141.4
354.4 134.6
343.1 148.5
338.2 154.2
350.1 158.8
349.1 166.1
342.2 176.8
365.6 149.6
396.8 154.8
378.0 156.2
389.8 160.3
Noguldijumi kopa
Total deposits
Nogulditi latos
Deposits in lats
Summa
Amount
12195 674.0
1228.6 671.3
1234.6 686.2
12612 710.8
12739 718.7
13218 781.5
1319.5 770.1
13472 798.6
1383.0 812.8
1409.7 829.4
14265 846.6
14548 867.4
1499.5 871.3
14919 879.8
1507.5 894.5

IEKSZEMES UZNEMUMU UN PRIVATPERSONU NOGULDIJUMI BANKAS (LATOS UN ARVALSTU VALUTA)
DEPOSITS OF DOMESTIC ENTERPRISES AND PRIVATE PERSONS (IN LATS AND FOREIGN CURRENCIES)

4542
451.6
459.9
482.6
481.6
489.0

491.6
492.4
508.9
515.3
519.0
515.1
551.5
534.3
550.1

%

553
54.6
55.6
56.4
56.4

58.4
59.3
58.8
58.8
59.3
59.6
58.1
59.0
59.3

Nogulditi Nogulditi

latos arvalstu valita

Deposits Deposits in

in lats foreign

currencies

251.2 203.0
251.8 199.8
264.1 195.8
283.6 199.0
281.8 199.8
310.3 178.7
304.7 187.0
314.7 1777
321.7 187.2
322.7 192.6
3234 195.6
3231 192.0
325.0 226.6
337.4 196.8
345.2 204.9

Nogulditi arvalstu valita

Deposits in foreign

currencies

Summa %

Amount
545.5 4.7
557.3 45.4
548.4 44.4
550.4 43.6
555.2 43.6
540.3 40.9
549.5 41.6
548.6 40.7
570.1 41.2
580.4 412
579.9 40.7
587.4 40.4
628.2 41.9
612.1 41.0
613.1 40.7



12.

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

2002 2003
VII VIII IX X XI XII I II
Pieprasijuma noguldijumi
Demand deposits
Summa / Amount 7145 7101 7162 730.0 733.1  776.8 7443  748.8
%! 58.6 57.8 58.0 57.9 575 58.8 56.4 55.6
Terminnoguldijumi
Time deposits
Ar terminu 1-6 mén.
Maturity of 1-6 months
Summa / Amount 2025 2120 2101 2174 2119 2047 2245 @ 2363
%! 16.6 17.3 17.0 172 16.6 15.5 17.0 17.5
Ar terminu 6-12 mén.
Maturity of 6-12 months
Summa / Amount 181.8 1824 1813 182.8  190.6  192.0  203.8 2110
%" 14.9 14.8 14.7 14.5 15.0 145 155 15.7
Ilgtermina
Long-term
Summa / Amount 120.7 1241 1270 1309 1383 1483 1469 1511
%' 9.9 10.1 10.3 10.4 10.9 11.2 11.1 11.2
Noguldijumi kopa 12195 12286 12346 12612 12739 13218 13195 13472
Total deposits

! Attiecigo noguldijumu ipatsvars iek§zemes uznémumu un privatpersonu veikto noguldijumu atlikuma.
! As percent of total deposits by domestic enterprises and private persons.

11T

779.5
56.4

219.6
15.9

224.9
16.2

158.9
11.5

1383.0

v

786.3
55.8

239.5
17.0

2272
16.1

156.7
11.1

1409.7

790.7
55.4

252.6
17.7

2235
15.7

159.7
11.2

1426.5

VI

837.6
57.6

229.2
15.8

222.9
153

165.1
11.3

14548

Vil

883.7
59.0

217.7
14.5

2283
152

169.8
11.3

1499.5

VIII

870.7
58.4

218.3
14.6

227.0
152

175.9
11.8

1491.9

IEKSZEMES UZNEMUMU UN PRIVATPERSONU PIEPRASIJUMA UN TERMINNOGULDIJUMI BANKAS (LATOS UN ARVALSTU VALUTA)
DEMAND AND TIME DEPOSITS OF DOMESTIC ENTERPRISES AND PRIVATE PERSONS (IN LATS AND FOREIGN CURRENCIES)

885.6
58.8

2214
14.7

2222
14.7

178.3
11.8

1507.5

65



13.

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

2002
Vil
VIII

XI
XII

2003

VI
Vil
VIII

2002
VIl
VIIL

XI
XII

2003

VI
Vil
VIII

66

Krediti valsts uzpémumiem
Loans to public enterprises

Istermina Tigtermina
Short-term Long-term

52 742

5.6 76.6

10.7 82.5

10.3 822

15.0 83.0

293 832

30.2 782

29.4 71.0

26.9 75.6

26.9 75.1

26.8 74.1

27.6 729

26.9 729

28.9 73.8

332 72.1

Krediti privatpersonam
Loans to private persons

Istermina Tlgtermina

Short-term Long-term
37.9 281.9
393 299.4
39.9 3184
448 345.1
47.0 370.0
46.7 385.2
475 389.9
53.6 406.4
50.8 432.4
50.9 453.8
51.8 471.5
54.8 503.5
57.1 535.5
60.0 569.6
61.4 593.0

82.2
93.2
92.6
98.0

112.5

108.4
106.3
102.5
102.0
101.0
100.5

99.8
102.7
105.3

319.8
338.8
358.3
389.9
417.0
432.0

4374
460.1
483.3
504.6
529.3
558.3
592.6
629.6
654.3

Izsniegti
latos

In lats

33.7
445
457
50.5

63.9
62.5
59.5
587
582
574
573
58.6
60.8

Izsniegti
latos

In lats

164.8
172.8
180.0
189.2
194.0
197.9

199.9
205.2
2132
221.4
2339
245.1
258.8
270.5
284.0

KREDITI IEKSZEMES UZNEMUMIEM UN PRIVATPERSONAM
LOANS TO DOMESTIC ENTERPRISES AND PRIVATE PERSONS

Izsniegti
arvalstu valata

In foreign
currencies

48.5
48.7
46.9
475

445

Izsniegti
arvalstu valata

In foreign
currencies

154.9
165.9
178.3
200.7
223.0
234.1

231.5
254.9
270.1
283.2
295.4
313.3
3339
359.1
370.3

Krediti privatuznémumiem
Loans to private enterprises

Istermina Tlgtermina
Short-term Long-term
220.6 939.4
214.2 959.8
204.5 1008.2
207.5 1044.4
219.8 1059.7
214.8 1090.3
219.0 1100.3
227.7 1132.6
240.2 1156.1
2272 1194.2
230.5 1222.9
235.9 1248.9
2339 1291.6
234.5 1314.9
2439 1334.8
Krediti kopa
Total loans
Izsniegti latos
In lats
Summa
Amount
1559.1 693.4
1595.0 714.0
1664.2 746.9
1734.3 780.8
1794.5 810.4
1849.5 843.9
1865.1 860.6
1926.7 882.1
1982.2 907.3
20279 923.7
2083.7 952.7
21437 980.1
22179 1013.8
22817 1042.1
23384 1075.0

1160.0
1174.0
1212.7
12519
1279.5
1305.1

1319.3
1360.3
1396.4
14214
14534
1484.9
1525.5
1549.4
1578.7

%

44.5
44.8
449
45.0
45.2
45.6

Izsniegti Izsniegti
latos arvalstu valita
In lats In foreign
currencies
499.0 661.0
507.5 666.6
5224 690.3
545.9 706.0
565.9 713.6
579.7 725.4
596.8 722.5
614.4 745.9
634.7 761.7
643.6 771.7
660.6 792.9
671.7 807.2
697.8 827.7
713.0 836.4
730.1 848.6

Izsniegti arvalstu valita

In foreign currencies

Summa %
Amount
865.7 55.5
881.0 552
917.2 55.1
953.6 55.0
984.1 54.8
1005.6 544
1004.5 539
1044.6 542
1074.8 542
11042 54.5
1131.0 54.3
11635 543
1204.1 54.3
1239.7 543
12634 54.0



14.

(perioda beigas, milj. latu)

(at end of period, in millions of lats)

Istermina
Short-term

Summa / Amount
%l

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

Summa / Amount
%]

Ar terminu ilgaku par 5 gadiem
Maturity of over 5 years

Summa / Amount
%1

Krediti kopa
Total loans

2002

VII

263.7
16.9

748.7
48.0

546.7
35.1

1559.1

VIII

259.2
16.3

762.9
478

572.9
359

1595.0

IX

255.1
15.3

800.3
48.1

608.8
36.6

1664.2

262.7
15.2

822.6
474

649.0
374

17343

XI

281.9
15.7

837.6
46.7

675.0
37.6

1794.5

XII

290.8
15.7

852.1
46.1

706.6
38.2

1849.5

2003

296.7
15.9

859.1
46.1

709.3
38.0

1865.1

! Attiecigo kreditu ipatsvars ick§zemes uznémumiem un privatpersonam izsniegto kreditu atlikuma.
! As percent of total loans to domestic enterprises and private persons.

I

310.7
16.1

875.1

740.9
38.5

1926.7

11T

318.0
16.1

804.5
45.1

769.7
38.8

19822

IEKSZEMES UZNEMUMIEM UN PRIVATPERSONAM IZSNIEGTO KREDITU TERMINSTRUKTURA
MATURITY PROFILE OF LOANS TO DOMESTIC ENTERPRISES AND PRIVATE PERSONS

v

304.9
15.0

926.4
457

796.6
393

20279

309.2
14.8

952.2
457

822.3
39.5

2083.7

VI

3183
14.9

986.4
46.0

839.0
39.1

2143.7

VII

317.9
14.3

1023.6
46.2

876.4
39.5

22179

VIII

3234
14.2

10445
458

913.8
40.0

22817

IX

3385
14.5

1057.3
45.2

942.6
40.3

23384

67



15.

LOANS TO ENTERPRISES IN THE NATIONAL ECONOMY

(2003. gada 3. cet. beigas, milj. latu; struktiira, %)

at end of Q3 2003, in millions of lats; structure, %
( , ;

Kopa

Krediti latos
Loans in lats

Istermina %

Short-
term

158.7

Total

68

Lauksaimnieciba, mednieciba un
mezsaimnieciba
Agriculture, hunting and forestry

16.1

Zvejnieciba
0.9

Fishing

Ieguves riipnieciba un karjeru

izstrade

Mining and quarrying

0.1

Apstrades riipnieciba

26.5
Manufacturing

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

102

Biivnieciba

. 9.4
Construction

Tirdznieciba

46.4
Trade

Viesnicas un restorani

13
Hotels and restaurants

Transports, glabasana un sakari
Transport, storage and
communications

134

FinanSu starpnieciba

. R 132
Financial intermediation

Operacijas ar nekustamo
paSumu, noma un cita
komercdarbiba

Real estate, renting and business
activities

4.1

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

8.4

Paréjie pakalpojumi

8.7
Other services

100.0

10.2

0.6

0.1

16.7

6.4

59

29.2

0.8

8.4

83

2.6

53

55

Ilgter-
mina

Long-

term

629.5

60.7

22

0.7

87.9

139.6

24.4

343

79.6

69.8

%

100.0

9.6

0.4

0.1

14.0

6.5

6.5

39

5.4

12.6

11.1

42

35

UZNEMUMIEM IZSNIEGTO KREDITU ATLIKUMI TAUTSAIMNIECIBA

Krediti arvalstu valiita
Loans in foreign currencies

Istermina % Tigter- %
mina
Short- Long-
term term
118.4 100.0 770.1
1.5 1.3 193
0.7 0.6 38
0.1 0.1 0.8
26.4 223 113.5
0 0 31.0
1.1 0.9 64.1
36.7 31.0 116.4
0.7 0.6 19.3
8.6 73 87.7
16.0 13.5 163.0
10.8 9.1 108.4
5.8 49 14.8
10.0 8.4 28.0

100.0

25

0.5

0.1

148

4.0

8.3

151

25

11.4

21.2

3.6

Tranzitkrediti
Transit credit

7.8

24

0.8

0.4

0.2

0.4

0.1

0.1

0.1

0.1

%

100.0

30.8

10.2

5.1

2.6

51

21.8

19.2

Krediti kopa

Total loans

1684.6

100.1

7.6

255.0

82.7

115.5

339.5

45.9

1442

273.5

193.2

55.2

70.4

%

100.0

5.9

0.4

0.1

15.1

49

6.9

202

2.7

8.6

16.2

11.5

33

42



16.a

LENDING TO DOMESTIC ENTERPRISES AND PRIVATE PERSONS

(perioda beigas; mil;. latu)

(at end of period; in millions of lats)

Norékinu konta debeta
atlikums
Overdraft

Komerckredits
Commercial credit

Industrialais kredits
Industrial credit

Vértspapiru pirksana ar
atpardoSanu
Reverse repo

FinanSu noma
Financial leasing

Kredits patérina precu iegadei

Consumer credit

Hipotéku kredits
Mortgage loans

Kredits pret norékina
dokumentiem
Factoring

Tranzitkredits
Transit credit
Paréjie krediti
Other credit

Krediti kopa
Total loans

16.b

(perioda beigas; mil;. latu)

(at end of period; in millions of lats)

Krediti majokla iegadei
Housing loans

Patérina krediti
Consumer credit

Pargjie krediti

Other credit

Krediti kopa
Total loans

Izsniegti latos
In lats

Izsniegti arvalstu valita
In foreign currencies

2002

Vil

41.5

597.1

379.7

17.8

73.8

316.3

122

9.1

64.0

1559.1

2002

Vil

176.8

70.9

319.8

164.8

154.9

VIII

605.0

383.9

18.7

48.0

79.6

335.1

10.4

9.3

64.4

1595.0

VIII

190.0

712

71.6

338.8

172.8

165.9

IX

623.9

3935

18.4

83.0

354.5

17.4

9.1

70.6

1664.2

IX

201.6

79.7

71.0

358.3

180.0

178.3

645.4

406.8

214

48.0

379.6

16.7

9.0

745

17343

215.7

82.8

91.4

389.9

189.2

200.7

XI

50.9

660.6

429.6

242

90.2

383.7

16.4

8.9

81.3

1794.5

IEKSZEMES PRIVATPERSONAM IZSNIEGTO KREDITU VEIDI
LENDING TO DOMESTIC PRIVATE PERSONS

XI

226.1

84.5

106.4

417.0

194.0

223.0

XII

671.0

4353

24.0

49.2

88.7

404.9

15.5

85

87.8

1849.5

XII

237.6

84.7

109.7

432.0

197.9

234.1

673.5

440.4

23.6

48.7

89.1

407.0

15.3

82

91.2

1865.1

2003

241.9

85.8

109.7

437.4

199.9

231.5

IEKSZEMES UZNEMUMIEM UN PRIVATPERSONAM IZSNIEGTO KREDITU VEIDI

73.8

683.4

448.5

248

51.4

92.6

431.6

152

83

97.1

1926.7

251.4

89.0

119.7

460.1

205.2

254.9

11T

83.5

689.8

462.7

24.6

49.3

96.9

451.7

15.8

8.0

99.9

19822

III

274.4

93.8

115.1

483.3

2132

270.1

v

80.6

700.4

473.4

25.0

49.2

102.2

478.0

15.7

7.9

95.5

2027.9

v

289.6

96.7

1183

504.6

2214

283.2

84.2

705.9

429.8

25.0

108.3

559.1

17.3

7.8

98.2

2083.7

305.9

102.2

121.2

529.3

233.9

295.4

VI

86.3

721.2

440.9

26.4

114.6

583.2

18.2

79

98.3

2143.7

VI

339.6

107.8

110.9

558.3

245.1

313.2

Vil

721.8

470.2

47.2

120.2

612.7

17.1

7.1

105.5

22179

Vil

365.0

113.7

113.9

592.6

258.7

3339

VIIL

7252

481.7

212

47.0

126.3

643.3

20.9

73

111.0

22817

VIIL

391.1

120.5

118.0

629.6

270.5

359.1

IX

731.2

486.0

130.0

675.6

22.0

7.9

114.1

23384

409.0

1244

120.9

654.3

284.0

370.3

69



17.a VIDEJAS SVERTAS PROCENTU LIKMES BANKU DARIJUMOS AR IEKSZEMES UZNEMUMIEM UN PRIVATPERSONAM
*®  WEIGHTED AVERAGE INTEREST RATES CHARGED BY BANKS IN TRANSACTIONS WITH DOMESTIC ENTERPRISES AND PRIVATE

PERSONS
(%)

No jauna izsniegtie krediti

New loans

Istermina

Short-term

Lidz1mén. 1-3 mén. 3-6 mén. 6-12 mén.

Upto 1-3months 3-6 months 6-12

1 month months
Latos
In lats
2002
viI 6.93 8.34 11.06 8.68
VII 5.47 6.92 10.13 8.48
IX 5.19 743 9.36 8.60
X 4.98 7.59 9.70 9.30
XI 4.87 8.18 8.40 8.70
XII 3.81 9.29 7.60 8.89
2003
1 391 10.70 11.39 8.99
I 3.57 12.86 7.00 8.67
I 371 6.19 8.64 8.48
v 3.82 10.72 10.03 8.36
\Y 4.23 6.90 772 7.79
VI 3.90 732 8.19 8.52
viI 3.48 4.96 6.87 8.34
VI 3.98 7.94 6.96 7.89
IX 3.96 9.60 10.60 7.99
OECD valstu valiitas
In the currencies of the OECD countries
2002
viI 9.65 7.07 9.44 7.39
VIII 9.41 4.04 8.11 7.25
X 8.55 10.31 755 6.81
X 4.88 5.92 6.73 7.12
XI 523 8.29 7.50 6.59
XII 3.12 4.07 5.64 7.17
2003
I 2.30 5.45 7.59 7.16
I 341 7.76 8.60 5.54
I 3.83 6.71 9.06 5.96
v 3.98 5.44 7.18 5.68
A% 4.50 3.93 334 5.49
VI 4.22 5.10 517 557
vl 341 5.48 5.69 5.34
VIII 3.40 532 752 527
IX 3.05 3.64 7.49 5.64

70

7.74
6.79
6.52
6.42

538

5.52
5.20
523
5.24
5.51
5.64
5.09
5.35
5.28

8.95
8.35
7.89
5.59
5.92
4.14

3.64
44
468
471
454
4.68

Ilgtermina
Long-term

5.35
5.90

No jauna piesaistitie noguldijumi

New deposits

Istermina Tlgtermina

Short-term Long-term

Lidz1mén. 1-3 mén. 3-6 mén. 6-12 mén.

Up to 1-3months 3-6 months 6-12

1 month months
257 334 4.05 4.90 291 5.36
2.63 3.62 3.11 4.99 3.04 5.06
238 3.65 3.85 4.50 271 453
2.69 337 3.83 4.68 2.97 5.44
249 3.30 3.99 434 2.71 523
241 320 4.15 4.93 3.11 5.19
249 339 3.68 5.08 2.85 521
252 3.30 3.63 423 2.68 4.86
2.56 3.14 3.68 454 2.75 5.17
275 291 3.70 4.69 2.98 4.89
298 324 3.49 4.50 3.10 491
271 312 3.76 4.63 2.97 4.97
2.67 317 3.70 458 2.90 5.16
272 3.07 3.51 422 2.99 4.60
292 322 3.43 442 3.10 4.56
1.68 248 2.48 3.10 1.93 4.70
1.87 241 2.57 3.32 2.07 327
1.88 246 2.40 3.44 2.05 5.19
2.09 2.19 2.45 3.08 2.19 3.20
1.73 238 2.46 3.07 1.97 3.88
1.64 220 2.63 3.34 2.00 3.37
1.55 2.06 2.37 2.89 1.89 3.48
1.80 225 2.58 2.97 2.01 3.60
1.74 2.11 2.03 2.34 1.97 325
1.54 1.89 2.14 3.14 1.74 3.29
1.51 1.85 217 2.74 1.64 2.71
1.39 1.73 2.32 2.76 1.67 3.62
1.39 1.69 2.17 249 1.64 2.88
1.27 1.49 1.58 2.56 1.39 1.89
1.28 1.64 2.19 273 1.44 2.94



17 VIDEJAS SVERTAS PROCENTU LIKMES BANKU DARIJUMOS AR IEKSZEMES UZNEMUMIEM
" WEIGHTED AVERAGE INTEREST RATES CHARGED BY BANKS IN TRANSACTIONS WITH DOMESTIC ENTERPRISES

(%)

No jauna izsniegtie krediti

New loans

Istermina

Short-term

Lidz1mén. 1-3 mén. 3-6 mén.

Up to 1-3 months  3-6 months

1 month
Latos
In lats
2002
vII 6.56 6.87 10.51
VI 5.69 6.43 9.68
X 5.44 6.40 837
X 4.95 791 9.22
XI 4.89 7.39 7.59
XII 359 7.80 7.04
2003
1 372 8.66 10.70
I 338 10.85 6.64
111 4.00 5.79 8.28
v 4.05 11.68 9.60
Vv 441 6.48 7.36
VI 4.26 6.96 7.87
vII 438 4.86 6.71
VIII 4.39 7.58 6.29
X 4.01 10.81 9.95
OECD valstu valiitas

In the currencies of the OECD countries

2002

viI 9.88 6.95
VIIL 9.43 3.90
IX 821 13.22
X 4.47 571
XI 491 8.71
XII 271 378
2003

1 1.55 5.44
1I 2.96 8.18
11T 348 7.99
v 351 5.62
Vv 431 3.80
VI 424 5.09
A% 3.03 5.99
VIIL 3.08 5.74
IX 2.81 352

742
6.35
6.33

5.60

6.91

7.28
533
2.74

4.48

6.35
7.98

6-12 mén.

6-12
months

8.15
7.85
8.00
8.73

8.38

8.53

8.09
8.05
7.44
8.22
7.92
7.35
7.50

735
722
6.66
7.19
6.55
735

721
6.70
6.48
6.33
6.18
5.15

532
5.04
5.55
5.59
5.79
6.14
5.79

5.48

9.09
8.23
7.59
5.27
5.71

3.94

311
426
452
447
434
467
3.96
391
3.59

Ilgtermina
Long-term

8.05
8.03
7.82
7.20
7.56
7.20

733
7.54
7.42
7.59
7.51
6.62
7.03
7.16

719

5.59
6.02
5.82

5.49

5.04
5.80
4.89
4.86
5.58
4.76
4.89
5.03
5.11

No jauna piesaistitie noguldijumi

New deposits

Istermina Tlgtermina

Short-term Long-term

Lidz1meén. 1-3 mén. 3-6 mén. 6-12 mén.

Up to 1-3months 3-6 months 6-12

1 month months
2.55 3.14 4.40 4.60 2.67 527
2.62 3.48 2.85 4.81 2.80 452
2.36 3.55 4.01 3.71 251 4.36
2.69 341 3.66 3.69 2.79 5.08
2.49 3.14 3.86 3.40 261 5.07
241 3.04 4.09 457 2.70 537
248 334 359 5.20 2.68 5.46
2.51 323 3.46 3.86 2.60 4.76
2.55 3.02 357 4.02 2.62 5.44
2.75 2.68 358 421 278 497
2.98 2.98 329 4.13 3.01 527
278 2.99 3.60 4.40 2.83 4.92
2.67 311 3.73 392 2.76 452
272 3.05 347 3.85 2.88 5.02
293 3.19 332 3.61 3.01 4.65
1.68 254 2.50 2.99 1.85 3.32
1.89 243 291 298 2.02 1.02
1.91 254 228 3.00 1.98 228
213 228 245 3.06 217 2.05
1.78 254 252 229 1.89 2.02
1.78 218 2.65 342 1.90 3.36
1.56 2.08 237 1.68 1.67 3.67
1.87 251 219 324 2.00 212
1.83 1.95 1.77 229 1.93 2.55
1.57 1.94 1.80 249 1.61 3.55
1.50 1.54 2.04 211 1.51 2.18
1.42 1.54 224 5.00 151 523
1.41 1.56 258 1.85 1.48 2.34
1.28 1.36 1.29 2.96 1.32 1.17
1.27 1.53 2.02 313 131 241

!



17.c VIDEJAS SVERTAS PROCENTU LIKMES BANKU DARIJUMOS AR IEKSZEMES PRIVATPERSONAM
**  WEIGHTED AVERAGE INTEREST RATES CHARGED BY BANKS IN TRANSACTIONS WITH DOMESTIC PRIVATE PERSONS

(%)

No jauna izsniegtie krediti

New loans

Istermina

Short-term

Lidz1mén. 1-3 mén. 3-6 mén.

Up to 1-3 months  3-6 months

1 month
Latos
In lats
2002
viI 9.18 30.64 12.94
VI 4.70 27.14 13.23
X 4.45 27.84 15.02
X 5.11 6.93 14.93
XI 4.81 26.85 14.97
XII 4.78 26.12 13.77
2003
1 4.70 40.14 13.59
I 441 247 12.84
11 3.05 20.68 12.49
v 329 6.05 13.42
\Y 3.94 1371 12.67
VI 3.33 11.33 11.58
viI 2.10 771 11.74
VI 3.38 10.64 12.38
IX 3.90 6.37 12.21
OECD valstu valiitas
In the currencies of the OECD countries
2002
vl 7.49 11.79 10.75
VI 9.33 9.53 15.75
X 10.41 8.51 13.71
X 6.98 6.88 16.16
XI 6.34 3.33 12.05
XII 491 4.97 11.98
2003
I 5.03 552 15.89
1I 4.69 5.57 10.77
I 5.06 391 18.95
v 5.15 4.60 17.67
A% 5.13 4.46 12.44
VI 4.09 5.14 5.60
viI 5.60 4.82 12.34
VIII 4.96 4.44 12.90
X 391 5.15 6.60
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6-12 mén.

6-12
months

14.02
14.25
14.18
13.49
13.57
13.64

14.12
13.65
13.46
13.45
13.36
12.51
12.51
12.72
12.03

7.62
7.45
7.49

6.73
6.08

9.32
7.02
6.03

6.18
5.30

522
5.64

10.97
723
6.70
6.84

6.65

6.57
6.08
414
4.10
472
426
3.14
450
485

7.93
9.13
9.38
7.14
6.47
5.12

5.90
515
532
5.50
5.51
474

5.15
4.44

Ilgtermina
Long-term

10.25
10.04

8.65
8.85

No jauna piesaistitie noguldijumi

New deposits

Istermina Tlgtermina

Short-term Long-term

Lidz1mén. 1-3 mén. 3-6 mén. 6-12 mén.

Up to 1-3months 3-6 months 6-12

1 month months
3.10 3.86 3.87 4.92 4.17 5.38
275 387 4.02 5.07 421 5.37
2.79 383 3.75 5.01 4.08 4.65
278 329 4.03 4.96 4.17 5.50
2.56 378 4.16 5.05 435 5.47
243 357 422 5.04 447 5.13
2.76 348 4.04 5.03 4.30 5.14
2.56 343 391 471 3.88 5.12
273 328 3.79 474 3.94 4.95
2.63 352 3.79 473 4.08 4.88
281 348 3.84 4.62 3.88 4.72
259 349 3.85 4.68 4.06 4.98
2.63 343 3.65 474 4.04 5.24
2.69 320 3.58 457 3.76 4.55
249 343 3.60 4.70 3.79 4.54
1.69 241 243 3.10 222 493
1.74 231 2.39 3.37 2.30 341
1.69 235 2.45 3.64 231 6.02
1.72 1.96 245 3.08 2.26 3.26
1.38 217 243 3.54 224 3.90
1.17 223 2.62 3.34 2.18 3.37
1.54 2.03 2.37 291 233 343
1.52 2.01 2.82 2.85 2.03 3.69
1.39 244 2.36 245 2.06 3.46
1.37 1.84 223 3.16 2.04 3.29
1.56 213 2.19 2.81 2.02 2.79
1.30 1.88 2.36 2.63 1.95 3.15
1.29 1.84 2.01 2.50 1.96 298
1.18 1.63 1.72 245 1.60 2.81
1.33 1.81 221 271 1.87 3.00



18.

STARPBANKU TIRGU IZSNIEGTIE KREDITI UN KREDITI ARVALSTU KREDITIESTADEM
LENDING IN THE INTERBANK MARKET AND LOANS TO FOREIGN CREDIT INSTITUTIONS

(milj. latu)
(in millions of lats)

2002

Vil
VIII

XI
XII

2003

VI
Vil
VIII

2002

vii
VIII

XI
XII

2003

VI
viI
VI

Krediti iekSzemes kreditiestadém
Loans to domestic credit institutions

Latos

In lats

Uz nakti Lidz1mén. 1-3mén.

Overnight ~ Upto 1-3 months

1 month

3152 63.0 -
3335 715 0.7
267.6 50.1 23
2741 40.6 -
2453 535 45
2329 64.9 3.7
330.0 723 6.7
288.8 67.9 23
407.2 65.5 9.9
3822 54.1 6.2
442.1 432 43
453.2 41.0 4.6
424.1 91.6 12
458.5 40.8 4.9
515.5 40.3 3.1

Kredtti arvalstu kreditiestadém
Loans to foreign credit institutions

Uz nakti Lidz 1 mén.
Overnight Up to 1 month

6950.8
6505.1
6469.0
7408.8
60424
6181.4

8124.4
6763.4
7185.4
7496.5
7263.7
7963.6
100753
9246.7
93109

Ilgak par
3 mén.

Over
3 months

453.6
529.3
425.5
472.5
391.6
639.1

416.9
335.0
4345
606.5
326.4
509.6
251.3
394.0
269.1

0.1
0.4
0.5
0.6

1-3 mén.
1-3 months

378.2
411.7
320.0
314.9
303.3
301.5

409.1
359.4
483.1
443.1
489.6
498.8
518.6
505.1
558.9

Arvalstu valita
In foreign currencies

Uz nakti Lidz1mén. 1-3 mén. Tlgak par

3 mén.
Overnight ~ Upto 1-3months  Over
1 month 3 months

169.6 29.2 44 - 203.2 581.4

194.6 44.4 12 0.4 240.6 652.3

164.9 20.0 2.6 - 187.5 507.5

143.3 349 53 - 183.5 498.4

186.9 56.0 45 0.5 2479 5512

172.6 92.7 33 13 269.9 571.4

2321 58.6 51 - 295.8 704.9

2193 50.4 1.8 0.3 271.8 631.2

246.1 63.8 49 - 314.8 797.9

261.8 44.8 5.6 12 3134 756.5

325.8 434 2.8 - 372.0 861.6

281.5 292 3.1 0.8 314.6 813.4

295.0 23.8 3.8 1.8 324.4 843.0

388.6 327 1.1 1.7 424.1 929.2

384.6 36.3 3.8 25 4272 986.1

Krediti kopa
Total loans

Ilgak par 3 mén.

Over 3 months
425 54.0 7500.9 8082.3
734 337 71415 7793.8
76.3 8.0 6978.8 7486.3
59.0 10.5 7950.8 8449.2
86.0 10.3 6530.3 7081.5
56.4 17.3 6894.2 7465.6

1242 3.0 8668.5 9373.4

12.0 0.3 7110.7 7741.9
72.9 7.1 7700.5 8498.4
76.9 217 8182.6 8939.1
81.0 39 7675.0 8536.6
320 6.0 8511.2 9324.6
43.6 8.8 10379.0 11222.0
371 8.7 9686.5 10615.7
94.9 8.3 9683.2 10 669.3
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19.a

KREDITU PROCENTU LIKMES STARPBANKU TIRGU

INTEREST RATES IN THE INTERBANK MARKET

(% gada)
(% per annum)

Weighted average interest rate
on short-term currency swaps

74

2002 2003
VII VIII IX X XI XII I I 111 v v VI VII VIII IX
Latos izsniegto kreditu vidéjas svértas procentu likmes
Weighted average interest rates on loans in lats
Uz nakti 20 31 27 30 25 27 26 25 25 28 3l 28 27 28 3l
Overnight
Lidz 1 mén.
31 32 29 29 2.8 29 2.8 28 2.8 3.0 31 3.0 28 3.0 32
Up to 1 month
13 men. - 31 30 - 26 30 27 26 29 31 32 32 31 32 32
1-3 months
Ilgak par 3 mén. _ B B B B B B
Over 3 months 29 2.8 217 2.8 31 25 3.0 31
Arvalstu valiita izsniegto kreditu vidéjas svértas procentu likmes
Weighted average interest rates on loans in foreign currencies
Uz nakii 22 24 26 25 24 20 17 18 18 18 17 16 16 14 17
Overnight
Lidz I mén. 26 23 25 24 24 22 16 16 15 15 21 17 19 22 19
Up to 1 month
13 mén. 26 19 21 21 19 19 18 14 17 16 15 20 20 16 19
1-3 months
lgak par 3 mén. - 30 - - 34 3 - 14 | a2 - 31 19 14 24
Over 3 months
19.b LATVIJAS BANKAS NOTEIKTAS PROCENTU LIKMES
*~ INTEREST RATES SET BY THE BANK OF LATVIA
(% gada)
(% per annum)
Spéka stasanas datums ~ Latvijas Bankas Lombarda kreditu procentu likmes Terminnoguldijumu procentu likmes
refinansésanas likme Lombard rates Interest rates on time deposits
Effective date Bank of Latvia Lidz 10. dienai 11.-20. diena Tlgak par 20 dienam 7 dienu 14 dienu
(dd.mm.yyyy.) refinancing rate
Up to the 10th day 11th-20th day Over 20 days 7-day deposits 14-day deposits
17.03.2000. 3.5 5.5 6.5 7.5 15 1.75
19.11.2001. X X X X 3.0 3.25
17.05.2002. X X X X 25 2.75
16.09.2002. 3.0 5.0 6.0 7.0 20 225
19.c LATVIJAS BANKAS ORGANIZETAJAS REPO, REVERSE REPO UN ISTERMINA VALUTAS MIJMAINAS DARIJUMU IZSOLES NOTEIKTAS
¢ PROCENTU LIKMES
INTEREST RATES IN BANK OF LATVIA TENDERS OF REPURCHASE AND REVERSE REPURCHASE AGREEMENTS AND SHORT-TERM
CURRENCY SWAP CONTRACTS
(% gada)
(% per annum)
2002 2003
VII VIII IX X XI XII I II 111 v v VI VII VIII IX
Repo darfjumu vidéja svérta
procentu likme 3.1 31 2.9 3.0 29 3.0 2.8 28 2.8 28 2.9 28 2.8 28 3.0
Weighted average repo rate
Istermina valiitas mijmainas
izsolu vidéja svérta procentu
likme 33 2.9 29 3.0 28 2.6 26 2.7 28 2.8 29 29 3.0 3.0



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

(milj. latu)
(in millions of lats)
2002 2003

VII VIII IX X XI XII I 1T 11T v A% VI VII VIII IX

Darijumu veidi
Type of transaction

Valiitas tagadnes darijumi
Spot exchange contracts

Birza netirgotie valitas

12952.2 18216.5 16913.9 18859.7 18678.2 45218.1 16746.8 17138.5 27539.4 19122.6 211874 292956 436105 33336.4 29572.1

nakotnes darfjumi 289.1 3113 229.0 148.0 1859 2083 1674 2689 1503 1759 2345 2400 3554 2333 182.2

Forward exchange contracts

Valiitas mijmainas darfjumi
Currency swap arrangements

Darfjumu dalibnieki
Counterparties

Rezidentu kreditiestades

37314 41588 40651 42758 4861.0 73334 67268 72008 95245 8846.8 10554.0 12005.0 20480.5 17250.1 144174

1903.6 18787 15342 20557 21390 20623 21883 20968 25525 17534 2188.0 28271 42603 36267 42814

Resident credit institutions

Rezidentu nebankas
(iznemot privatpersonas)
Resident non-banks
(except private persons)

Nerezidentu kreditiestades

379.6 3458 5034 10887  479.1  868.0  569.5 9311 1689.6 18922 25612 31083 37816 38319 756.1

Non-resident credit 8345.7 11268.0 10607.3 11570.7 10979.0 24037.7 10675.6 11297.8 17080.1 13054.0 14216.1 17976.0 28914.0 23119.5 21920.0

institutions

Nerezidentu nebankas
(iznemot privatpersonas)
Non-resident non-banks
(except private persons)

Privatpersonas
Private persons

! Latvijas banku sektora veikto valatas darfjumu apjomi parrékinati latos, izmantojot Latvijas Bankas noteikto attiecigas arvalstu valatas attiecigd ménesa pédéjas dienas kursu.
! Amounts are translated in lats by applying Bank of Latvia exchange rates as set on the last day of the month.

6343.6 91941 8563.1 85684 10128.1 25791.7 10207.6 102825 15892.1 11445.7 13010.6 17629.3 274904 20241.7 172143

5162 6444 4488 3837  389.8 5722 6483 5041 3933 3903 4550 4482 4054  406.6 347.5
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21.

(milj. latu)
(in millions of lats)

2002
VII

USD

Apjoms / Amount 8 457.7

%" 48.4
EUR

Apjoms / Amount 5 693.6

%* 325
RUB

Apjoms / Amount 1 505.6

%* 8.6
Paréjas valitas
Other currencies

Apjoms / Amount 1 834.6

%* 10.5
Kopa
Total

! Darfjumu apjomi parrékinati latos, izmantojot arvalstu valitas pirkSanas un pardosanas kursa vidéjo svérto raditaju.

VIII

10952.3
46.9

6967.0
29.9

1756.6
7.5

3663.7
15.7

174915 23339.6

IX

ARVALSTU VALUTU PIRKSANA UN PARDOSANA!
FOREIGN EXCHANGE TRANSACTIONS!

XI

10525.6 11399.1 11544.8

485

68222
315

16589
7.7

2673.8
12.3

21 680.5

48.0

7143.0
30.1

1718.9
72

3502.7
14.7

47.8

7160.7
29.7

1649.4
6.8

37873
15.7

23763.8 241423

XII

26 409.0
49.6

207522
39.0

2894.3
54

32120
6.0

53267.5

2003

12209.1 12157.7

50.2 48.7
67189 72203
27.6 289
13127 1705.8

54 6.9

40835 38744

16.8 155

243242 249582

III

183252 13041.6 14737.0 18880.4

49.1

120229
322

2583.3
6.9

4390.4
11.8

459

8563.4
302

3059.3
10.8

3734.4
131

45.8 45.2
109702 12191.1

34.1 29.2
29315 4062.4

9.1 9.7

35368 6662.7

11.0 15.9

37321.8 28398.8 321754 41796.6

! Amounts are translated in lats by applying the weighted average rate calculated from the respective buying and selling rates.
2 Attiecigaja arvalstu valata veikto darfjumu ipatsvars arvalstu valatas darijumu kopapjoma.

% As percent of the total.

22.

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

2002
Vil
EUR 0.5965
UsSDh 0.6007
GBP 0.9337
100 JPY 0.5093
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VI

0.5919
0.6050
0.9319
0.5082

IX
0.5933
0.6049
0.9404
0.5021

0.5955
0.6067
0.9453
0.4902

XI

0.6013

0.6011

0.9443
0.4944

XII
0.6070
0.5983
0.9466
0.4896

LATVIJAS BANKAS NOTEIKTIE ARVALSTU VALUTU KURSI (VIDEJI MENESI)
MONTHLY AVERAGES OF THE EXCHANGE RATES SET BY THE BANK OF LATVIA

2003
I I
0.6209  0.6288
0.5866  0.5833
0.9460  0.9442
0.4937  0.4880

111
0.6301
0.5838
0.9249
0.4926

v
0.6332
0.5842
0.9194
0.4877

v VI
0.6539  0.6603
0.5696  0.5649
0.9208  0.9375
0.4848  0.4776

VII

29 053.7
45.0

21 846.3
338

4205.1
6.5

9478.8
14.7

64 583.8

VIL
0.6507
0.5717
0.9299
0.4820

VIII

22672.3
44.4

16377.2
321

3897.7
7.6

8091.6
15.9

51038.8

VIII

0.6445
0.5767
0.9208
0.4848

IX

20233.8
455

12083.3
272

5165.9
11.6

6989.2
15.7

444722

IX
0.6422
0.5740
0.9211
0.4972



VIDEJIE SVERTIE ARVALSTU VALUTU SKAIDRAS NAUDAS MAINAS KURSI

23. WEIGHTED AVERAGE EXCHANGE RATES (EXCLUDING NON-CASH ITEMS)

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

2002 2003
VII VIII IX X XI XII 1 I 11 v v VI viI VI IX

EUR

Pérk / Buy 0593 0588 0589 0593  0.600 0.603  0.617 0.620 0.624  0.627 0.648 0.653  0.644  0.638  0.637

Pardod / Sell 0597 0592 0593 059  0.603  0.607 0.621 0625 0628 0.631 0.653 0.658 0.649  0.642  0.640
USD

Pérk / Buy 0597 0601 0601 0605 0599 0592 0581 0577 0577 0577 0561 0559 0567 0572 0.567

Pardod / Sell 0.600  0.604 0603 0607 0.601 0595 0584 0579 0579 0580 0563 0561 0569 0574 0.569
GBP

Pérk / Buy 0922 0920 0928 0936 0860 0937 0936 0927 0910 0906 0905 0924 0917 0908  0.909

Pardod / Sell 0928 0924 0935 0942 0939 0942 0942 0933 0915 0912 0914 0931 0923 0914 0912
100 JPY

Pérk / Buy 0.505 0497 0489 0479 0479 0477 0483 0481 0473 0478 0474 0468 0470 0473 0477

Pardod / Sell 0517 0504 0498 0490 0484 0474 0487 0479 0476 0475 0471 0468 0467 0479 0487

LATA REALA EFEKTIVA KURSA' INDEKSS

24. |NDEX OF THE REAL EFFECTIVE EXCHANGE RATE OF THE LATS!
2002 2003
VI vl IX X XI  XI I I I v v VI VI VIl IX
Pret galveno tirdzniecibas
e
PR VR AT 1284 1282 1284 1286 1278 1267 1257 1243 1242 1243 1219 1216 1226 1222 1229
Against a basket of foreign
currencies®

Pret attistito valstu valatam
Against currencies of developed 1384 1381 1381 1384 1378 1365 1353 1336 1335 1339 131.0 1305 1321 1317 1320
countries

Pret attistibas valstu valatam
Against currencies of transition 110.3 1102 1108  110.7 109.8 1089  108.1 1073 1072 1068 1052 1052 1055 1049  106.3
economies

! Izmantoti ménesa vidéjie valatu kursi, kas noteikti ka nacionalas valitas vienibas vértiba, izteikta attiecigaja arvalstu valita. Lata reala efektiva kursa indeksa baze ir 1995. gada
decembris (1995=100).

! Calculated from average monthly exchange rates, which are the price of the domestic currency unit in foreign currency. The basis for the index of the lats real effective exchange
rate is December 1995 (1995=100).

% Sakot ar 2003. gada janvari, Latvijas Banka reala efektiva valatas kursa indeksu aprékina, izmantojot 13 nozimigako tirdzniecibas partnervalstu valitu kursu un cenu limenu par-
mainas. Kops Latvija tiek veikta §a raditaja aprékinasana un publicésana, aréjas tirdzniecibas struktira ir ievérojami mainijusies, lidz ar to jauna reala efektiva valutas kursa indeksa
aprékinos vairs neieklauj Ukrainas nacionalas valitas ietekmi, savukart tiek nemtas véra ¢etru citu valtu kursu parmainas. Tadéjadi attistito valstu grupa ietilpst ASV, Danija,
Francija, Italija, Lielbritanija, Niderlande, Somija, Vacija un Zviedrija, savukart attistibas valstu grupa — Igaunija, Krievija, Lietuva un Polija. Reala efektiva valiitas kursa indeksa
baze ir 1995. gada decembris, tapéc indekss butiski atSkiras no ieprieks aprékinata, kura baze bija 1993. gada decembris.

% As of January 2003, the Bank of Latvia calculates the real effective exchange rate index on the basis of exchange rate and price changes in Latvia's 13 most important foreign trade
partner countries. Since the time of Latvia calculating and publishing this index, the structure of foreign trade has greatly changed, hence the impact of the national currency of
Ukraine is not included in the calculation of the new real effective exchange rate index. Instead, changes in the exchange rate of four other currencies are included. Thus the group
of the developed countries includes Denmark, Finland, France, Germany, Italy, the Netherlands, Sweden, the United Kingdom and the US; the group of the developing countries
includes Estonia, Lithuania, Poland and Russia. The basis for the real effective exchange rate index is December 1995, hence it substantially differs from the previously calculated
one based on December 1993.
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25.

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

Apgroziba esoso valsts
vértspapiru kopapjoms

Stock of government securities

outstanding

78

Rezidenti
Residents

Latvijas Banka
Bank of Latvia

Latvijas bankas
Latvian banks

Valsts uznémumi
Public enterprises

Privatuznémumi
Private enterprises
Pargjie

Other

Nerezidenti
Non-residents

OECD valstu bankas
Banks in the OECD
countries

Uznémumi
Enterprises
Pargjie
Other

2002

VII

266.8

266.8

86.2

129.4

VIII

273.7

2737

84.6

130.2

202

37.7

IX

284.0

281.2

96.9

128.1

2.8

290.8

288.0

86.3

142.0

214

38.3

28

13

1.5

VALSTS IEKSEJA AIZNEMUMA VERTSPAPIRU STRUKTURA
STRUCTURE OF GOVERNMENT SECURITIES

XI

290.8

288.0

90.9

133.0

2.8

1.3

i3

XII

293.1

290.5

86.2

147.7

1.8

28.0

2.6

1.3

1.3

2003

293.4

290.7

152.8

2.6

264

36.8

2.7

13

0.1

1.3

I

311.5

307.8

88.6

157.2

3.7

13

0.1

23

11

342.4

3314

120.5

138.7

11.0

1.3

21

7.6

v

342.2

3313

121.7

144.4

0.9

33.9

10.9

1.3

22

74

354.9

344.0

123.9

150.6

1.0

349

33.6

10.9

1.3

22

74

VI

365.0

350.5

156.7

127.3

1.0

314

34.1

14.5

13

5.8

74

VII

365.4

356.4

139.6

145.2

31.6

39.0

9.0

13

21

5.6

VIII

389.6

380.6

161.7

145.7

0.5

33.7

9.0

1.3

21

5.6

IX

407.4

398.5

133.6

175.5

0.1

34.5

8.9

1.3

20

5.6



VALSTS IEKSEJA AIZNEMUMA VERTSPAPIRU EMISIJA
ISSUE OF GOVERNMENT SECURITIES

! Fikséta ienakuma likme.
! Coupon rate.

=)

7



27, VALSTS IEKSEJA AIZNEMUMA VERTSPAPIRU IZSOLU REZULTATI
*  AUCTIONS OF GOVERNMENT SECURITIES

Termin$ (ménesi) Izsoles datums Dalibnieku skaits Pieprastjums Pirkuma apjoms Vidéja svérta
(tukst. latu) (tukst. latu) diskonta likme (%)
Maturity (months) Date (dd.mm.yyyy.) Number of Demand Purchase Weighted average
participants (in thousands of lats) (in thousands of lats) discount rate (%)
12 06.08.2003. 6 23208 6408
24.09.2003. 6 14597 9600
Kopa = 37 805 16 008
36 27.08.2003. 9 14 615 12 000
Kopa = 14 615 12 000
120 10.09.2003. 6 11 346 8946
Kopa / Amount - 11346 8946
Pavisam / Total = 63 766 36 954

! Attieciga termina paradzimju 2003. gada 3. ceturksna izsolu vidéjo svérto diskonta likmju vidéjais liclums.

! The average of the weighted average discount rates on Treasury bills of the respective maturity at auctions held during the third quarter of 2003.
% Vidéja svérta pelnas likme.

? Weighted average yield.

* Attieciga termina obligaciju 2003. gada 3. ceturk$na izsolu vidéjo svérto pelnas likmju vidé&jais lielums.

* The average of the weighted average yields on bonds of the respective maturity at auctions held during the third quarter of 2003.

28, 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)

2002 2003

viI VIIL IX X XI XII 1 II 111 v \% VI VI VIIL

Nopirktie vértspapiri
Securities purchased

IEKSZEMES KOPPRODUKTA DINAMIKA

2. DYNAMICS OF GROSS DOMESTIC PRODUCT
2002 2003
1. cet. 2. cet. 3. cet. 4. cet. 1. cet. 2. cet. 3. cet.
Q1 Q2 Q3 Q4 Q1 Q2 Q3
Faktiskajas cenas; milj. latu
At current prices; in millions of 5194.7 1167.0 1276.5 1318.0 1433.1 1300.5 1417.6
lats
Salidzinamajas cenas’; milj. latu
At constant prices’ in millions of 4978.1 11824 1249.0 1252.5 12942 1286.8 1326.4
lats
Parmainas salidzinajuma ar
1epr.1ekse]a gada atbilstoSo 61 37 49 74 83 88 62
periodu (%)
Annual growth rate (%)
Pievienota vértiba
Value added 6.2 3.7 5.1 1.5 8.6 838 6.2
Precu sekiors 7.0 21 63 76 114 105 68
Goods-producing sector
Pakalpojumu scktors 59 44 46 75 73 8.1 59

Service sector

1 2000. gada vidéjas cenas.
! Average prices in 2000.

80

3.06

3.25
4.00?
4.003
5.152

515

1478.7

1343.8

73

72

9.9

6.0



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

2002
VII VIII
Vidéja darba samaksa
Average wage
Ls ménesi 18279 17123
LVL per month ’ -

Salidzinajuma ar iepriekséja
gada atbilstoso periodu (%)  109.3  105.2
Year-on-year changes (%)

Patérina cenu indekss
Consumer price index

Salidzinajuma ar iepriekséja

gada atbilstoso periodu (%)  101.0  100.9
Year-on-year basis (%)

Salidzinajuma ar iepriekséjo

ménesi (%) 99.6 99.2
Month-on-month basis (%)

Patérina cenu gada
pamatinflacijas indekss (%) 100.8  100.7
Annual core inflation index (%)

Realas darba samaksas indekss

(salidzinajuma ar iepriekséja

gada atbilstoSo periodu; %) 108.2  104.3
Real wage index (year-on-year

basis; %)

Registréto bezdarbnieku skaits
Number of registered unemployed persons

Ménesa beigas

At end of month R

Salidzindjuma ar iepriek$¢ja
gada atbilstoSo periodu (%) ~ 102.1 ~ 102.1
Year-on-year changes (%)

31 LATVIJAS AREJAS TIRDZNIECIBAS BILANCE

168.08

105.6

101.0

100.8

100.7

104.6

92063

100.9

LATVIAN FOREIGN TRADE BALANCE

(milj. latu; eksports — FOB cenas, imports — CIF cenas)

172.52

107.0

101.6

100.8

101.3

105.3

90 988

100.5

(in millions of lats; exports — in FOB prices, imports — in CIF prices)

2002
Eksports / Exports 1408.8
Imports / Imports 24974
Bilance /Balance -1088.6

2002

VII VIII

Eksports / Exports 118.6 1268
Imports / Imports 2140  205.0
Bilance /Balance 954 -78.1

1. cet.
Q1

IX

121.5

221.6
-100.2

3121
517.8
-205.7

133.8
255.7
-121.9

XI

178.86

109.2

101.6

100.2

101.3

107.5

90 787

2. cet.

Q2

127.7
226.6

2003
XII 1 I I v
202.92  173.85 17292 184.41 189.18
1123 1089  109.1 1114 1126
1014 1014 1021 1022 1025
100.2 1009 1003  100.5 1003
101.1 100.8 101.2 101.2 101.7
110.7 1074  106.8  109.0  109.9
89735 91580 93617 94093 93393
97.9 97.5 96.6 96.4 96.8
2003
3. cet. 4. cet. 1. cet.

Q3 Q4 Q1

3583 366.9 371.5

628.2 640.6 710.8

-269.9 -273.7 -339.3

2003
XII I I 11 v

110.0 1128  123.0 1341 1428
2285 1885 2064  239.6 2448
-1185  -757  -834 -1055 -102.0

-98.9

187.07

110.3

102.5

100.2

101.9

107.6

91617

369.9
634.5
-264.6

A%

131.3

231.7
-100.4

VI

197.16

112.4

103.7

100.7

103.2

108.4

90 612

96.9

2. cet.
Q2

VI

152.3

269.6
-117.4

VI VIII

201.97  189.69

110.5  110.8
103.8  103.5
99.7 98.9
103.1 1028
106.4  107.0

90064 90199

95.3 95.8
3. cet.
Q3
426.4
746.1
-319.8
Vil VIIL
1439 1293
257.0 2540
-1131  -124.7

IX

192.52

1145

103.1

100.5

102.4

111.1

89 849

416.8
785.8
-369.0

IX

143.6
274.8
-131.2
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32 SVARIGAKAS PRECES LATVIJAS EKSPORTA
*  MAIN EXPORT GOODS OF LATVIA

(FOB cenas)
(in FOB prices)
2002 2003
1. cet. 2. cet. 3. cet.
Q1 Q2 Q3
Milj. latu % Milj. latu % Milj. latu % Milj. latu %
Mil lats Mil lats Mil lats Mil lats
%gg} 1408.8 100.0 369.9 100.0 426.4 100.0 416.8 100.0
Dzivnieki un lopkopibas produkcija 237 17 51 14 77 18 57 14

Live animals and animal products

Partikas rapniecibas produkti (ieskaitot

alkoholiskos un bezalkoholiskos dzérienus un

tabaku) 100.8 7.1 21.0 5.7 251 5.9 226 54
Prepared foodstuffs (incl. alcoholic and

non-alcoholic beverages and tobacco products)

Mineralie produkti
Mineral products

Kimiskas riipniecibas un tas saskarnozaru
produkcija 81.5 5.8 227 6.1 239 5.6 227 5.4
Products of the chemical and allied industries

Koksne un tas izstradajumi

Wood and articles of wood 472.8 33.6 123.8 335 163.6 38.4 149.6 359
Koksnes papirmasa; papirs un kartons

Pulplobwood: paperantipaperboard 38.4 2.7 6.3 1.7 6.9 1.6 7.1 1.7
Tekstilmateriali un tekstilizstradajumi

Textiles and textile articles 180.1 12.8 54.6 14.8 48.9 11.5 51.7 124
Akmens, gipSa, cementa, stikla, keramikas

izstradajumi

Articles of stone, plaster, cement, glassware and 305 22 6.6 18 89 21 9.6 23
ceramic products

Metali un to izstradajumi 185.4 132 498 135 53.9 126 56.6 136

Base metals and articles of base metals

Masinas un mehanismi; elektriskas iekartas
Machinery and mechanical appliances; 91.0 6.4 23.0 6.2 26.7 6.3 27.8 6.7
electrical equipment

Transportlidzekli

Transport vehicles 26.6 19 6.4 L7 92 2.1 9.3 22
Dazadas riipniecibas preces

Miscellaneous manufactured articles Bl >9 23 6.3 33 53 33 36
Paréjas preces 709 5.0 195 53 20.6 48 249 6.0

Other goods
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33 SVARIGAKAS PRECES LATVIJAS IMPORTA

MAIN IMPORT GOODS OF LATVIA
(CIF cenas)
(in CIF prices)
2002 2003
1. cet. 2. cet. 3. cet.
Q1 Q2 Q3
Milj. latu % Milj. latu % Milj. latu % Milj. latu %
Mil lats Mil lats Mil lats Mil lats
%’:{ 24974 100.0 634.5 100.0 746.1 100.0 785.8 100.0
Augu valsts produkti
e 822 33 222 3.5 232 31 19.1 24

Partikas riipniecibas produkti (ieskaitot

alkoholiskos un bezalkoholiskos dzérienus un

tabaku) 165.3 6.6 379 6.0 492 6.6 424 5.4
Prepared foodstuffs (incl. alcoholic and

non-alcoholic beverages and tobacco products)

Mineralie produkti

Mineral products 243.2 9.7 84.0 132 66.4 8.9 822 10.5

Kimiskas riipniecibas un tas saskarnozaru
produkcija 261.1 10.5 68.6 10.8 782 10.5 749 9.5
Products of the chemical and allied industries

Plastmasas un izstradajumi no tam; kau¢uks un
gumijas izstradajumi

Plastics and articles thereof; rubber and articles
thereof

124.0 5.0 31.0 49 38.6 52 43.1 5.5

Koksnes papirmasa; papirs un kartons

il 107.7 43 259 4.1 211 3.7 29.0 3.7

Tekstilmateriali un tekstilizstradajumi

Textiles and textile articles 1715 6.9 420 6.6 49.6 6.6 45.2 5.7

Metali un to izstradajumi

Base metals and articles of base metals LAL S Re i [ e 2= 0

Masinas un mehanismi; elektriskas ickartas
Machinery and mechanical appliances; electrical 530.8 212 125.4 19.8 145.2 19.5 171.2 21.8
equipment

Transportlidzekli

. 244.5 9.8 58.1 9.2 82.6 11.1 86.1 11.0
Transport vehicles

Dazadas riipniecibas preces

Miscellaneous manufactured articles (=0 2y 160 28 25 e 25 &

Paréjas preces

Other goods 281.3 11.3 70.5 11.1 89.9 12.0 90.2 11.5
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34.

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

Kopa
Total

84

Eiropas Savieniba
European Union

t.sk. Vacija

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

Francija
France

NVS
CIS

t.sk. Krievija

incl. Russia
Paréjas valstis
Other countries

t.sk. Lietuva
incl. Lithuania

Igaunija
Estonia

ASV
USA
Polija
Poland

2003

1. cet.
Q1

Milj. latu

Mil lats

Eks-
ports
Exports

369.9

2315

63.7

36.8

52.5

9.3

229

14.7

10.0

8.7

349

19.7

103.5

27.7

223

10.8

59

PARTNERVALSTIS LATVIJAS AREJA TIRDZNIECIBA
LATVIAN FOREIGN TRADE PARTNERS

Ipatsvars (%)
% of the total

Imports Bilance ~Eks-
Balance ports

Imports

634.5

313.4

92.8

39.1

14.9

21.9

20.9

26.9

16.5

103.5

722

217.6

60.8

38.6

9.4

293

-264.6

-81.9

-29.1

-2.3

37.6

-36.7

1.0

-68.6

-52.5

-114.1

-33.1

-16.3

1.4

-23.4

Exports

100.0

62.6

172

9.9

14.2

25

6.2

4.0

2.7

24

9.4

53

28.0

75

6.0

29

1.6

Imports
Imports

100.0

49.4

14.6

6.2

24

72

35

33

42

2.6

16.3

11.4

343

9.6

6.1

1.5

4.6

2. cet.
Q2

Milj. latu

Mil lats

Eks-
ports
Exports

426.4

274.8

64.7

49.8

71.8

10.9

221

14.2

11.3

8.8

40.7

223

110.9

248

8.4

59

Imports
Imports

746.1

389.6

124.9

49.9

17.6

56.1

24.1

319

20.8

108.3

65.9

2482

69.0

48.7

9.3

41.0

Ipatsvars (%)

% of the total
Bilance Eks- Imports
Balance ports Imports

Exports

-3198  100.0  100.0
-114.8 64.5 522
-60.2 152 16.7
-0.1 11.7 6.7
54.2 16.8 24
-45.2 2.6 1.5
=32 52 34
-9.9 33 32
-20.6 2.7 43
-12.0 2.1 2.8
-67.6 9.5 14.5
-43.6 52 8.8
-137.3 26.0 333
-339 82 9.2
-239 5.8 6.5
-0.9 2.0 12
-35.1 14 55

3. cet.
Q3

Milj. latu

Mil lats

Eks-
ports
Exports

416.8

258.1

63.3

44.0

65.2

12.6

12.8

9.7

8.8

39.7

21.8

119.0

349

285

14.0

6.1

785.8

389.4

130.2

43.4

17.7

56.9

262

22.0

34.6

20.6

114.0

66.2

282.4

80.3

52.3

18.7

41.7

Imports Bilance
Imports Balance

-369.0

-131.3

-66.9

0.6

475

443

-249

-11.8

-74.3

444

-163.4

454

-23.8

-35.6

Ipatsvars (%)
% of the total
Eks- Imports
ports Imports
Exports
100.0  100.0
61.9 49.6
152 16.6
10.6 5.5
15.6 23
3.0 72
6.1 33
3.1 2.8
23 4.4
2.1 2.6
9.5 145
52 8.4
28.6 359
8.4 10.2
6.8 6.7
34 24
15 5.3



PAPILDINFORMACIJA

Izdevuma "Monetarais Apskats. Monetary Review" izmantoti Latvijas Republikas
Centralas statistikas parvaldes, Finan$u ministrijas, Finansu un kapitala tirgus ko-
misijas, Rigas Fondu birzas un Latvijas Bankas dati.

Grafiskajos attélos (sk. 6., 10., 12, 13., 15. un 16. att.) ar punktiem atziméts raditaja
faktiskais lielums, ar linijam — $o raditaju aproksimé&josa likne. Raditaja katras dienas
mérfjumu aproksiméjosa likne ir vairak izcelta neka faktiska lieluma likne (sk.
17. att.). Grafiskos attélus sagatavojot, izmantoti Reuters (1. un 2. att.), Centralas
statistikas parvaldes (3.-7. att.), Finan$u ministrijas (8. un 9. att.), Latvijas Bankas
(10.-19. att.) un Rigas Fondu birzas (20. att.) dati.

Tabulas sagatavojot, izmantoti Latvijas Bankas (1. un 3.-28. tabula), Rigas Fondu
birzas (1. tabula), FinanSu ministrijas (2.ab tabula) un Centralas statistikas par-
valdes (2.ab un 29.-34. tabula) dati.

Dazos gadijumos skaitlu noapalosanas rezultatd komponentu summa atskiras 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 apdro-
SinaSanas izmaksas lidz importétajvalsts robezai.

- attiecigaja perioda nav darijumu.
x dati nav pieejami vai raditajus nav iesp&jams aprékinat.

GENERAL NOTES

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

For Charts 6, 10, 12, 13, 15 and 16, the dots indicate the actual data, and the lines
reflect the smoothing approximation of the data. For Chart 17, the smoothing
approximation of the daily data is more distinguished than the curve of the actual
data. Data sources for charts are Reuters (Charts 1 and 2), the Central Statistical
Bureau of Latvia (Charts 3-7), the Ministry of Finance (Charts 8 and 9), the Bank
of Latvia (Charts 10-19) and the Riga Stock Exchange (Chart 20).

Data sources for tables are the Bank of Latvia (Tables 1 and 3-28), the Riga Stock
Exchange (Table 1), the Ministry of Finance (Table 2ab) and the Central Statistical
Bureau of Latvia (Tables 2ab and 29-34).

Details may not add because of rounding-off.

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

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

- no transactions in the respective period.
X no data available, or no computation of indicators possible.
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