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IEVADS

2003. gada 4. ceturksni Latvija turpinajas nozimiga ekonomiska izaugsme. Paatri-
najas finanSu sektora izaugsmes temps un naudas piedavajuma kapums. Augstais
iek§zemes pieprasijums un aréja pieprasijuma pakapenisks pieaugums nodroSinaja
ickSzemes kopprodukta (IKP) palielinaSanos parskata ceturksni salidzinadjuma ar

V==

iepriekséja gada atbilstoSo periodu par 7.4% (3. ceturksni - par 7.3%).

Pieprasijuma kapums atseviskos Latvijas eksporta tirgos palielindja eksporta pie-
auguma tempu, kas 4. ceturksni salidzinajuma ar ieprieks$€ja gada atbilstoso periodu
nedaudz parsniedza importa kapumu (attiecigi 17.8% un 15.8%).

Iekszemes pieprasijumu joprojam veicinaja kreditéSanas attistiba, saglabajoties
augstam izsniegto kreditu atlikuma méneSa kapumam, tomér augsta baze noteica
kreditu atlikuma gada pieauguma tempa pakapenisku samazinajumu (no 40.5%
septembri lidz 37.5% decembri). Dominéja hipotéku kredita un industriala kredita
atlikums, tomér 4. ceturksni ievérojami straujaks neka ieprieksejos periodos bija
ari istermina kreditu atlikuma kapums. KreditéSanas pieaugums nemazinaja kre-
ditu kvalitati. Ienakumus nenesoSo kreditu ipatsvars kreditu kopapjoma saruka
lidz 1.4%.

Saméra augsto patérina cenu kapumu noteica neapstradatas partikas cenu pieau-
gums un bitisks eiro kursa kapums. Tadéjadi gada inflacija palielinajas no 3.1%
septembr lidz 3.6% decembri.

Lai gan 4. ceturksni budZeta izdevumi bitiski pieauga un 2003. gada valsts konso-
lidétaja kopbudzeta izveidojas fiskalais deficits (103.2 milj. latu), ta apjoms bija
ievérojami mazaks, neka planots, veidojot tikai 1.8% no IKP (2002. gada -
131.1 milj. latu jeb 2.5%).

Latvijas tautsaimniecibas izaugsmi noteica labvéligi ekonomiskie apstakli un augsti
finanSu sektora darbibas raditaji.

AREJA EKONOMISKA VIDE

4. ceturksni bija vérojama 3. ceturksni sakusies pasaules tautsaimniecibas atvese-
loSanas tendence. Ceturksna beigas nozimigakie tautsaimniecibas attistibas raditaji
liecinaja par ekonomiskas aktivitates pieauguma paatrinasanos ASV, Japana un
eiro zona. Tomér ASV un eiro zona bazes likmes nemainijas, bet Anglijas Banka,
konstatéjot strauju pieprasijuma izaugsmi, novembri paaugstinaja bazes likmi par
25 bazes punktiem (lidz 3.75%). Inflacija ekonomiski nozimigakajos regionos sa-
glabajas relativi zema limeni.

Pasaules akciju tirgos bija vérojamas pozitivas tendences, jo ekonomiskas attistibas
raditaji arvien uzlabojas. Lai gan bija norisinajusies dazi korporativi skandali, akciju
tirgi gan Eiropa, gan ASV turpinaja augt. Salidzinajuma ar parskata perioda
sakumu decembra beigas Dow Jones EuroStoxx 50 un S&P 500 palielinajas attiecigi
par 14% un 8%, bet NASDAQ Composite — par 12% (sk. 1. att.). Savukart Japanas
akciju tirgus indekss NIKKEI 225 pieauga par 3%.

Valittas tirgos straujakas parmainas notika kop$ 2003. gada septembra beigam.
Viens no $adas tirgus attistibas impulsiem bija lielako pasaules valstu finan$u
ministru un centralo banku parstavju viedoklis, ka finanSu tirgos vélama lielaka
valiitu kursu elastiba. 4. ceturksni valitas tirgos ASV dolara kurss ievérojami kritas
attieciba pret visim nozimigakajam pasaules valitam. Ipasi strauji ASV dolara
kurss samazinajas novembri un decembri, eiro un Lielbritanijas sterlinu marcinas
kursam attieciba pret ASV dolaru palielinoties aptuveni par 8%, bet ASV dolara
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kursam attieciba pret Japanas jenu samazinoties par 2%. Japanas centrala banka
turpindja valiitas intervences, lai kavétu Japanas jenas nostiprinaSanos attieciba
pret ASV dolaru, 4. ceturksni Sim mérkim iztéréjot 6.6 trilj. Japanas jenu.
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Sakara ar pasaules tautsaimniecibas izaugsmi 2003. gada palielinajas naftas pie-
prasijums (ipasi strauji — Kina). Salidzindjuma ar iepriekséja gada atbilstoSo peri-
odu 4. ceturksni naftas pieprasijums pieauga par 1.9% (vairak neka divos iepriek-
$€jos ceturksnos), un vienlaikus bitiski palielinajas Irdkas naftas ieguves un eks-
porta apjoms.

Saskana ar razotaju apsekojumu datiem ASV 4. ceturksni turpinajas strauja rip-
nieciskas razoSanas sektora atveseloSanas: §a sektora attistibu raksturojosais in-
dekss ISM decembrT sasniedza augstako atzimi pédéjo 20 gadu laika (63.4). No
20 apsekojuma ietvertajam rapniecibas nozarém 17 bija vérojama aktivitates tempa
paatrinaSanas. Riipnieciskas razoSanas apjoms decembri salidzinajuma ar iepriek-
$€ja gada atbilstoso periodu pieauga par 2.7%. Uzlabojas ari uznéméjdarbibas
konfidence ASV pakalpojumu sektora un patérétaju konfidence. Tomeér IKP pie-
auguma temps salidzindjuma ar straujo izaugsmi iepriekS$€ja ceturksni paléninajas
(no 8.2% lidz 4.0%). Privatais patérins joprojam bija viens no noteicoSajiem fak-
toriem tautsaimniecibas izaugsmes nodro$inasana, bet ari ta pieauguma temps
saruka no 6.9% lidz 3.2%. Ari neto eksports pozitivi ietekméja IKP kapumu -
novembri bitiski saruka aréjas tirdzniecibas deficits, galvenokart sakara ar straujo
eksporta pieaugumu. Analitiki $o negaidito eksporta kapumu skaidro ar globala
pieprasijuma nostiprinasanos (ipasi Azijas valstis) un ievérojamo ASV dolara kursa
kritumu. Situécija darbaspéka tirgii 4. ceturksni vél nebija stabiliz&jusies, un ze-
mais pieprasijums $aja tirgli joprojam neveicinaja tautsaimniecibas straujaku iz-
augsmi. No jauna registréto bezdarbnieku skaits pakapeniski saka samazinties,
kaut gan ari 4. ceturksni jaunas darba vietas tikpat ka netika raditas. ASV Federalo
rezervju sistéma jau vairakkart uzsvérusi, ka darbaspéka tirgus situacijas normali-
z&8anas ir viens no bitiskakajiem bazes likmes paaugstinasanas nosacijumiem.
Pagaidam tas nav noticis, tapéc Federalo rezervju sistémas noteikta bazes likme
4. ceturksni joprojam bija zema (1%).

4. ceturksni salidzinajuma ar iepriekséjo ceturksni eiro zonas valstu IKP pieauga
par 0.3%. Istermina indikatori liecinaja, ka eiro zona turpinajas ekonomiska
izaugsme. Kaut gan 4. ceturksni uznéméjdarbibas konfidences apsekojumu rezul-
tati riipnieciskas razoSanas un pakalpojumu sektora bija labaki neka iepriekséja
ceturksni, decembri dazi no tiem tomér pasliktinajas (pieméram, Eiropas Komi-
sijas raZzotaju konfidences raditajs). Savukart riipnieciskas raZzoSanas sektora in-
dikators PMI decembri turpinaja augt jau sesto ménesi péc kartas, liecinot par
aktivitates kapumu $aja sektora.

Saskana ar Eiropas Komisijas apsekojumiem 4. ceturksni patérétaju konfidence
bitiski nemainijas — iedzivotaji kluva nedaudz pesimistiskaki, vértéjot finansialas
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iespéjas nakotné, tacu kopéjais ekonomiskas situacijas novértéjums nemainijas
un nodarbinatibas perspektivu novértéjums pat uzlabojas.

Vacijas IKP 4. ceturksni salidzinajuma ar iepriekS€jo ceturksni pieauga par 0.2%.
Ieprieks tika prognozéta straujaka izaugsme, bet mazumtirdzniecibas apgrozijuma
apjoms oktobri un novembri saruka, tapéc IKP prognoze tika pazeminata. 3. ce-
turksni eksports veicindja IKP izaugsmi, bet 4. ceturksni eksports gandriz nemai-
nijas, savukart imports butiski pieauga. Vienlaikus razotaju konfidences apseko-
jumu rezultati liecindja par ekonomiskas aktivitates palielind$anos.

2003. gada beigas ekonomiskas aktivitates temps Lielbritanija paatrinajas. 4. ce-
turksni tas IKP salidzinajuma ar iepriekséjo ceturksni pieauga par 0.9% (salidzi-
najuma ar iepriekséja gada atbilstoSo periodu — par 2.7%). Kaut gan pagaidam
IKP sadalijums izlietojuma zina nav pieejams, strauj§ mazumtirdzniecibas apgro-
zijuma pieaugums liecina par to, ka ari 4. ceturksni IKP kapumu galvenokart no-
teica privatais patérin$. Savukart Zviedrijas IKP 4. ceturksni salidzindjuma ar ie-

priekS€jo ceturksni pieauga par 2.3%, bet Danijas IKP — par 0.3%.

Japana 4. ceturksni turpindjas tautsaimniecibas izaugsme, un IKP pieauga par
3.4%. To noteica butisks eksporta un investiciju pieaugums. Riipnieciskas razoSanas
apjoms 4. ceturksni ievérojami palielinajas, uzlabojas razotaju konfidence un ra-
ZoSanas raditaji ari citos tautsaimniecibas sektoros.

Ari Centralas Eiropas un Austrumeiropas valstu tautsaimniecibas 4. ceturksni tur-
pinaja atveseloties, un So procesu butiski ietekméja tirdzniecibas nosacijumi un
daléji — arT aréjas ekonomiskas vides uzlaboSanas. Augstais eiro kurss joprojam
labveligi ietekméja Polijas eksportétajus, un eksporta gada pieauguma temps 4. ce-
turksni sasniedza 27.8%. Saglabajas ari liels privatais patérins, kas labvéligi ietek-
méja gan iek§zemes raZotajus, gan pakalpojumu nozares. Rilpnieciskas razoSanas
apjoma un mazumtirdzniecibas apgrozijuma gada kapuma temps 4. ceturksni bija
attiecigi 12.1% un 12.4%. Ungarija turpind;jas iepriekséja ceturksni aizsacies eko-
nomiskas aktivitates pieaugums, ko noteica gan eksporta iespéju paplasinasanas,
gan relativi augstais iekSzemes pieprasijums. Slovénijas tautsaimnieciba saka at-
veseloties, nedaudz palielinoties eksporta un rupnieciskas raZzoSanas apjoma pie-
auguma tempam. Slovakijas iek§zemes pieprasijums saglabajas zems. To noteica
straujais cenu kapums, bet ekonomisko izaugsmi galvenokart ietekméja bitiskais
eksporta pieaugums.

Igaunijas ekonomiska izaugsme turpinajas, un to veicinaja gan iekSzemes piepra-
sijums, gan eksporta kapums, tomér IKP gada pieauguma temps joprojam bija
zemaks neka 2002. gada atbilstosaja perioda. 4. ceturksni saglabajas saméra straujs
riipnieciskas razoSanas picaugums (10.6%). 2003. gada beigas Igaunijas eksportu
veicindja arvalstu apakSuznémumu eksporta neliels kApums, kura 1€nais izaugsmes
temps ieprieksejos periodos bija viens no eksportu kavejosajiem faktoriem. 4. ce-
turksni Igaunijas precu eksports palielindjas par 11.0%. Pozitivas tendences bija
vérojamas ari tranzitpakalpojumu sektora, pieaugot gan naftas, gan vairaku citu
kravu tranzitam. Ari investiciju kapums saglabajas augsts. Par to netiesi liecinaja
gan biivniecibas apjoma gada pieaugums, gan straujais jauno transportlidzeklu
registracijas kapums. Igaunijas IKP 4. ceturksni palielinajas par 5.8%.

Lietuvas ekonomiska izaugsme 4. ceturksni bija ipasi strauja. IKP gada kapuma
temps palielinajas lidz 10.6%, un strauji attistijas gandriz visas tautsaimniecibas
nozares. IKP izaugsmi noteica gan ick$§zemes pieprasijums (privatais patérin$ un
investicijas), gan aréjais pieprasijums, turklat nozaru dalijuma bitiskaka bija rip-
niecibas, celtniecibas un tirdzniecibas pievienotas vértibas izaugsme. Ripnieciska
razoSana 4. ceturksni salidzinajuma ar iepriek$eja gada atbilstoSo periodu pieauga
par 19.3%, un to lield méra ietekméja kokapstrades, metalapstrades un masinu
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un iekartu razo$anas strauja izaugsme. Eksporta gada pieaugums 4. ceturksni sa-
sniedza 10.5%. Lai gan izaugsme bija strauja, Lietuva joprojam saglabajas patérina
cenu deflacija, ko liela méra noteica augstais eiro kurss un cenu kritums atseviskas
produktu grupas (pieméram, telekomunikaciju pakalpojumiem).

Ari Krievijas ekonomiska izaugsme 4. ceturksni bitiski paatrinajas, un tas IKP
gada pieauguma temps sasniedza 7.6%. Palielinajas eksports (par 26.4%) un rip-
nieciskas razoSanas apjoms (par 7.4%). Privata patérina pieaugumu veicinaja ie-
dzivotaju realo ienakumu kapums (17.9%), ko ietekméja gan algu pieaugums, gan
algu parada atmaksas. Mazumtirdzniecibas apgrozijums palielinajas par 7.5%. In-
vesticijas pamatlidzeklos pieauga par 13.4%, ietekméjot ari celtniecibas nozari,
un tas razoSanas apjoms palielindjas par 14.4%.

AREJA SEKTORA ATTISTIBA

Aréja tirdznieciba un konkurétspéja

Latvijas aréjas tirdzniecibas apgrozijums 4. ceturksni turpindja augt (lidz
1260.2 milj. latu), lai gan kApuma temps salidzinajuma ar 2003. gada iepriekséjiem
ceturk$niem bija nedaudz Iénaks. Salidzindjuma ar iepriekSéja gada atbilstoSo pe-
riodu precu eksports auga straujak neka imports (attiecigi par 17.8% un 15.7%).
Visstraujak eksports palielindjas uz paréjam valstim (par 26.4%; galvenokart uz
Igauniju un Lietuvu). Uz Igauniju galvenokart pieauga masinu un mehanismu,
elektrisko iekartu un tekstilmaterialu un tekstilizstradajumu izvedums, uz Lietuvu —
metdlu un to izstradajumu, partikas produktu un farmacijas produktu izvedums.
Bitiski pieauga precu eksports uz ES valstim (par 13.4%, galvenokart uz Lielbri-
taniju, Daniju un Italiju). Uz Lielbritaniju visvairak tika eksportéta koksne, uz
Daniju - koksne un tas izstradajumi, mébeles un tekstilmateriali un tekstilizstra-
dajumi, bet uz Italiju - tekstilmateriali un tekstilizstradajumi. Nozimigakas Latvijas
partnervalstis precu eksporta 4. ceturksni bija Lielbritanija, Vacija, Zviedrija, Lie-
tuva un Igaunija.

Salidzinajuma ar iepriekséjo ceturksni precu eksporta un importa pieaugums bija
neliels (attiecigi 5.0% un 4.7%).

Latvijas precu eksporta 4. ceturksni joprojam dominéja koksne un tas izstradajumi,
tekstilmateriali un tekstilizstradajumi, metali un to izstradajumi un masinas un
mehanismi, elektriskas iekartas. Salidzinajuma ar iepriekSéja gada atbilstoSo pe-
riodu eksports pieauga par 66.0 mil]. latu, un pusi no $a apjoma nodrosinaja koksnes
un tas izstradajumu (galvenokart zagmaterialu) un masinu un mehanismu, elek-
trisko iekartu izveduma palielinaSanas. Koksnes un tas izstradajumu eksporta ka-
pumu noteica to fiziska apjoma un cenu pieaugums, bet masinu un mehanismu,

elektrisko iekartu eksporta pieaugumu — to fiziska apjoma kapums.

V==

Eksporta vienibas vértiba 4. ceturksni salidzinajuma ar iepriek$éja gada atbilstoSo
periodu palielindjas par 6.6%. Eksporta apjoma pieaugumu noteica ta fiziska ap-
joma palielinasanas (10.5%).

4. ceturksni salidzinajuma ar iepriekS$€jo ceturksni lata reala efektiva kursa indekss
attieciba pret galveno tirdzniecibas partnervalstu valiitam samazinajas nedaudz,
savukart gada laika tas saruka par 4.6%. Nozimigakas lata reala efektiva kursa
indeksa parmainas bija vérojamas decembr, kad salidzinajuma ar iepriek3€jo mé-
nesi Sis indekss saruka par 2.4 procentu punktiem. Lata reala efektiva kursa indeksa
kritumu joprojam noteica lata nominala kursa parmainas, bet relativo cenu par-
mainu indekss nedaudz pieauga (salidzindjuma ar iepriekséja gada atbilstoso pe-
riodu — par 1.3 procentu punktiem; salidzindjuma ar iepriek$€jo ceturksni — par
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2. attels

0.8 procentu punktiem). Savukart lata nominala efektiva kursa indekss salidzina-
juma ar iepriekséja gada atbilstoSo periodu samazinajas par 5.8% un salidzinajuma
ar iepriek$€jo ceturksni — par 1.4%. Tas, ka ari stabilas un augo$as Latvijas tirgus
dalas nozimigakajas tirdzniecibas partnervalstis (sk. 2. att.) liecina par pozitiviem

Latvijas eksportétaju konkurétspéjas nosacijumiem galvenajos arvalstu tirgos.

LATVIJAS EKSPORTA TIRGUS DALAS 0.40
EIROPAS SAVIENIBAS VALSTU TIRGOS
(2001. gada 1. cet.—2003. gada 3. cet., realaja izteiksmé; %)
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Vacija Somija Zviedrija

Nozimigakas importa preces bija masSinas un mehanismi, elektriskas iekartas,
transportlidzekli, kimiskas ripniecibas un tas saskarnozaru produkcija, metali un
to izstradajumi un mineralie produkti. Salidzinajuma ar iepriekséja gada atbilstoSo
periodu palielinajas visu precu grupu ievedums (par 111.9 milj. latu), iznemot
mineralos produktus (to imports samazinajas par 10.2 mil]. latu). Visvairak pieauga
masinu un mehanismu, elektrisko iekartu (par 33.0 milj. latu), transportlidzeklu
(par 17.7 milj. latu), metalu un to izstradajumu (par 13.4 milj. latu) un kimiskas
ripniecibas un tas saskarnozaru produkcijas (par 10.8 milj. latu) imports. Importa
cenu kapums bitiski ietekméja metalu un to izstradajumu, fiziska apjoma kapums —
masinu un mehanismu, elektrisko iekartu, abi faktori kopa — kimiskas riipniecibas
un tas saskarnozaru produkcijas un transportlidzeklu ieveduma palielinasanos.

Latvijas nozimigakas partnervalstis importa bija Vacija, Lietuva, Somija, Krievija,
Zviedrija un Igaunija. Salidzinajuma ar iepriekséja gada atbilstoSo periodu butiski
pieauga precu ievedums no Vacijas (transportlidzekli un masinas un mehanismi,
elektriskas iekartas), Lietuvas (masinas un mehanismi, elektriskas ickartas un par-
tikas riipniecibas produkti) un Baltkrievijas (mineralie produkti un to izstradajumi,
koksne un tas izstradajumi un metali un to izstradajumi), bet samazinajas no Krie-
vijas (mineralie produkti).

Importa vienibas vértiba 4. ceturksni salidzinajuma ar iepriek$éja gada atbilstoso
periodu palielindjas par 7.7%. Importa kapumu vienadi ietekméja gan fiziska ap-
joma, gan cenu pieaugums. Realais imports palielindjas par 7.5%.

Argjas tirdzniecibas norékinos 2003. gada turpindja augt eiro un samazinaties ASV
dolara ipatsvars. 4. ceturksni salidzinajuma ar iepriekséja gada atbilstoso periodu
Ekonomikas un monetaras savienibas valstu valiitu ipatsvars aréjas tirdzniecibas
norékinos palielindjas no 49.7% lidz 53.9% no aréjas tirdzniecibas kopapjoma.
Vienlaikus no 29.7% lidz 25.7% kritas ASV dolara ipatsvars. Eiro kursa kapums
2003. gada bija izdevigs eksportétdjiem uz eiro zonas valstim, bet vienlaikus tas
sadardzinaja importu, tapéc aréjas tirdzniecibas negativais saldo palielinajas.

Maksajumu bilance

Maksajumu bilances teko$a konta negativais saldo 4. ceturksni bija 165.3 milj.
latu jeb 10.1% no iek$zemes kopprodukta (IKP; ieprick$éja gada atbilstosaja pe-
rioda—10.0%). Attieciba pret IKP precu negativais saldo nemainijas, pakalpojumu
un ienakumu pozitivais saldo samazinajas, bet kartéjo parvedumu pozitivais saldo

bitiski palielindjas salidzinajuma ar iepriekséja gada atbilstoso periodu. Kartéjo



4+ 2003

parvedumu pozitiva saldo kapums sedza pakalpojumu un ienakumu pozitiva saldo
kritumu.

Straujak augot sanemto pakalpojumu apjomam, pakalpojumu pozitivais saldo sali-
dzindjuma ar iepriekseja gada atbilstoso periodu saruka par 9.9 milj. latu. Sanemto
pakalpojumu apjoma pieaugumu (un attiecigi pakalpojumu pozitiva saldo kritumu)
galvenokart noteica lielaks sanemto braucienu pakalpojumu apjoms.

Pakalpojumu eksporté joprojam dominéja parvadajumu pakalpojumi (56.8% no
pakalpojumu eksporta kopapjoma). Savukart sanemto parvadajumu, braucienu
un citu pakalpojumu apjoms bija saméra lidzigs (attiecigi 33.5%, 31.7% un 34.8%
no pakalpojumu importa kopapjoma).

Parvadajumu pakalpojumu pozitivais saldo salidzinajuma ar iepriek$€ja gada at-
bilstoSo periodu nedaudz samazinajas (par 5.6 milj. latu). Kaut ari Krievija kop$
2003. gada sakuma partraukusi jélnaftas transportu pa caurulvadu, ta radidama
parkrauto kravu apjoma kritumu Ventspils osta, nerezidentiem sniegto pakalpo-
jumu apjoms, biitiski pieaugot tiem sniegto autotransporta un dzelzcela transporta
parvaddjumu pakalpojumu apjomam, palielindjas par 4.2 milj. latu. Pieauga ari
no nerezidentiem sanemto parvadajumu pakalpojumu apjoms.

Straujais rezidentu arvalstu celojumu térinu pieaugums galvenokart noteica brau-
cienu pakalpojumu negativa saldo kapumu (12.0 mil]. latu), veicinot pakalpojumu
pozitiva saldo kritumu salidzinajuma ar iepriek3$€ja gada atbilsto$o periodu. Rezi-
dentu arvalstu celojumu izdevumu palielinajumu galvenokart noteica iedzivotaju
pieaugosais ienakumu [imenis. Saskana ar Latvijas Republikas Centralas statistikas
parvaldes datiem salidzinajuma ar iepriekseja gada atbilstoso periodu palielinajas
Latvijas celotaju skaits un biitiski pieauga to vid€jie braucienu izdevumi. Nerezi-
dentu celojumu térinu Latvija kapumu galvenokart noteica celotaju skaita pie-

augums.

Par 33.0% augot sniegto citu pakalpojumu apjomam, citu pakalpojumu pozitivais
saldo salidzindjuma ar iepriekséja gada atbilstoSo periodu palielinajas par 7.7 milj.
latu. Visvairak pieauga sniegto bavniecibas un finansu pakalpojumu apjoms.

Iendkumu pozitivais saldo salidzinajuma ar ieprieks€ja gada atbilstoSo periodu sa-
mazinajas par 10.1 milj. latu. Nerezidentu tieSo investiciju iendkumi palielinajas
par 13.1 mil]. latu, galvenokart finanSu starpnieciba un elektroenergija, gazes un
tdens apgadé. Nozimigaka tieso investiciju ienakumu dala tika reinvestéta uzné-
mumu attistiba. Rezidentu ienakumu kapumu galvenokart noteica lielaka arvalstis
nodarbinito atlidziba — salidzinajuma ar ieprieks€ja gada atbilstoSo periodu ta
pieauga par 4.8 mil]. latu.

Kartejo parvedumu pozitivais saldo palielindjas par 37.6 milj. latu. Citu sektoru
(t.sk. privatpersonu) sanemto kartéjo parvedumu pozitivais saldo pieauga par
27.8 milj. latu.

Kapitéla un finanSu konta pozitivais saldo bija 173.1 milj. latu.

TieSo investiciju pozitivais saldo bija 47.3 milj. latu. Latvija arvalstu tieSo investiciju
veida tika iegulditi 50.4 milj. latu, t.sk. uznémumu paSu kapitala — 31.0 mil;j. latu.
Reinvestétas pelnas un cita kapitdla veida iegulditi attiecigi 9.3 milj. latu un
10.1 mil;. latu. Visvairak tieSo investiciju veikts finanSu starpnieciba un tirdznieciba,
operacijas ar nekustamo ipaSumu, noma un cita komercdarbiba, ka ari elektro-
energija, gazes un tdens apgade.

Portfelieguldijumu saldo bija pozitivs (24.4 milj. latu). Rezidentu ieguldijumi lidz-
dalibas un parada vértspapiros 4. ceturksni samazinajas par 9.2 milj. latu. Rezidentu
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ieguldijumi butiski saruka decembri, kad, pieaugot valdibas patérinam un turpi-
noties straujai kreditéSanas izaugsmei iek§zemé, bankam bija nepiecieSami papildu
finansu resursi. Palielinoties nerezidentu IpaSuma esoSo rezidentu (galvenokart
banku un valdibas) emitéto vértspapiru portfelim, Latvija ieplida 15.2 milj. latu.

Citu ieguldijumu saldo bija pozitivs (78.2 mil]. latu). Rezidentu citu ieguldijumu
pasivi pieauga par 216.6 milj. latu. Bankas piesaistija pieprasijuma noguldijumus
un veica aiznémumus (terminnoguldijumus) 259.2 milj. latu apjoma. Valdiba sa-
vukart veica aiznémumu atmaksu 49.5 milj. latu apjoma. Galvenokart bankam
palielinot aizdevumu un pieprasijuma noguldijumu apjomu arvalstis, rezidentu
citu ieguldijumu aktivi pieauga par 138.4 milj. latu. Banku citu ieguldijumu pozi-
tivais saldo bija 105.0 milj. latu. Citu sektoru citu ieguldijumu pozitivais saldo,
samazinot nerezidentiem izsniegto tirdzniecibas kreditu apjomu un no tiem sane-
mot ilgtermina aiznémumus, bija 23.4 milj. latu.

Galvenokart Latvijas Bankai izpildot valiitas mijmainas darijumu saistibas, 4. ce-
turksni rezerves aktivi samazinajas par 13.0 milj. latu.

IEKSZEMES EKONOMISKA AKTIVITATE

Kopéjais pieprasijums

Ari 2003. gada 3. ceturksni ekonomisko izaugsmi galvenokart noteica stabilais un
augstais iekSzemes pieprasijums. Ta kapumu bitiski ietekméja privata patérina
palielinaSanas, ko veicinaja straujais kreditéSanas pieaugums. Privatais patérins
salidzinajuma ar iepriek$€ja gada atbilstoSo periodu palielindjas par 9.3% sakara
ar darba samaksas straujo palielinaSanos. Valdibas patérin$ pieauga par 2.7% un
gala patérina izdevumi — par 7.9%.

Kreditu ekspansija veicindja ari kopéjo kapitila veidoSanu jeb investicijas — tas,
palielinoties par 3.9 procentu punktiem, 3. ceturksni sasniedza 33.9% no IKP. Sa-
vukart uzkrajumu attieciba pret IKP pieauga par 1.9 procentu punktiem, tapéc
tekosa konta negativais saldo palielindjas no 8.3% lidz 10.3% no IKP.

Pedejos gados eksporta un importa negativa saldo pieaugumu noteica iek$zemes
pieprasijuma straujais kapums. Ari 3. ceturksni importa un eksporta starpiba pa-
lielinajas. Precu un pakalpojumu eksports salidzinajuma ar ieprieks$éja gada atbil-
stoSo periodu pieauga par 5.2%, bet imports — par 14.1%. Straujais eksporta vie-
nibas vértibas palielinajums (8.4%) labvéligi ietekméja eksportétaju ienakumu
pieaugumu, tomér vienlaikus sadardzinot importa preces (importa vienibas vértiba
3. ceturksni palielinajas par 6.3%).

Kopéjais piedavajums

4. ceturksni turpinajas dinamiska Latvijas tautsaimniecibas attistiba (katra ménesa
razo$anas raditaju parmainas nozimigakajas tautsaimniecibas nozarés sk. 3. att.).
Reala IKP pieaugums salidzinajuma ar iepriek$€ja gada atbilstoSo periodu sa-
sniedza 7.4% (IKP apjoms faktiskajas cenas — 1 636.3 milj. latu). Kdpumu nodro-
jums. Tapat ka iepriekséjos ceturksnos, ievérojami straujaka bija pakalpojumu sek-
tora izaugsme (7.9%), savukart precu sektora pievienota vértiba palielinajas par
6.2%. Precu sektora attistibu galvenokart noteica apstrades riipnieciba (palieli-
najums — 8.4%) un bivnieciba (7.4%), bet pakalpojumu sektora attistibu — tirdz-
nieciba (10.9%), transports, glabasana un sakari (9.2%), finanSu starpnieciba
(16.5%) un viesnicu un restoranu nozare (13.6%).
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3. attels
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Apstrades ripniecibas produkcijas pasiitijumi 4. ceturksni palielinajas gan ieksze-
mes tirgil, gan eksporta, veicinot biitisku razoSanas apjoma kapumu. Salidzinajuma

ar iepriek$€ja gada atbilstoSo periodu apstrades riipniecibas produkcijas sezonali
izlidzinatais fiziska apjoma indekss pieauga par 6.9%.

Palielinoties eksportam, biitisks razoSanas kapums tika sasniegts radio, televizijas
un sakaru iekartu un aparatiras (2.3 reizes), iekartu, mehanismu un darba masinu
(40.0%), koksnes, koka un korka izstradajumu (iznemot mébeles; 14.1%), metalu
(10.5%) un elektrisko masinu un aparatu (10.0%) razoSana.

Strauji augot biivniecibai, iek§zemes tirgii pieauga biivmaterialu pieprasijums, tapéc
gumijas un plastmasas izstraddjumu raZoSana palielindjas par 22.4% un paréjo
nemetalisko mineralu izstradajumu razo$ana — par 10.1%. Saméra augsts bija iz-
devéjdarbibas un poligrafijas nozares razosanas kapums (11.9%), mazaks tas bija
partikas produktu un dzérienu razosana (2.8%). RazoSanas apjoms saruka citu
transportlidzeklu (par 26.0%), tekstilizstradajumu (par 9.2%) un celulozes, papira
un papira izstradajumu (par 8.3%) razosana.

Sezonali izlidzinatais fiziska apjoma indekss pieauga ieguves riipnieciba un karjeru
izstradé (par 1.0%), savukart elektroenergija, gazes un tidens apgadé tas samazi-
najas par 2.4%, un ripniecibas produkcijas sezonali izlidzinatais fiziska apjoma

V==

indekss salidzinajuma ar iepriekséja gada atbilstoso periodu palielinajas par 4.5%.

Oktobri, sariikot eksportam no Krievijas, strauji kritas pa dzelzcelu parvadato
naftas produktu apjoms, tapéc ari kopéjais pa dzelzcelu parvadato kravu apjoms
salidzinajuma ar ieprieks$eja gada atbilstoSo periodu samazindjas par 7.3%. Ari pa
magistralo caurulvadu transportétais dizeldegvielas apjoms oktobri bija mazs, tapéc
pasliktinajas situdcija Ventspils osta un kritas ari visu Latvijas ostu kravu apgrozi-
jums (par 4.0%). Novembri un decembri naftas produktu tranzits atjaunojas un
gan dzelzcela, gan magistrala caurulvada, gan ostu darbibas raditaji uzlabojas.
4. ceturksni pa dzelzcelu parvadato kravu apjoms salidzindjuma ar iepriek$€ja gada
atbilstoSo periodu palielinajas par 13.2% un pa magistralo caurulvadu transporté-
tais apjoms — par 4.1%, tadéjadi Latvijas ostu kopéjais kravu apgrozijums pieauga
par 1.9%.

Mazumtirdzniecibas apgrozijums 4. ceturksni turpinaja palielinaties un salidzina-
juma ar ieprieks$éja gada atbilstodo periodu pieauga par 13.0%. Visstraujak (par
45.6%) tas palielinajas mébelu, apgaismes iericu, elektropiederumu, radioprecu,
televizoru, krasu, bivmaterialu u.tml. izstradajumu specializétajos veikalos. Strauji
auga ari mazumtirdznieciba veikalos, kuri tirgo tekstilizstradajumus, apgérbu, apa-
vus un adas izstradajumus (par 35.0%) un mazumtirdznieciba nespecializétajos
veikalos, kur parsvara ir nepartika (par 32.9%). Mazumtirdznieciba arpus veikaliem
joprojam samazinajas (par 21.6%). Sabiedriskas édinasanas apgrozijums 4. ce-
turksni salidzinajuma ar iepriekséja gada atbilstoso periodu palielinajas par 13.0%.

4. ceturksni tautsaimniecibas attistiba tika investéti 371.6 milj. latu (par 28.0 milj.
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latu jeb 8.1% vairak neka ieprieksgja gada 4. ceturksni). Lielaka dala nefinansu
investiciju (253.6 milj. latu) tika investéta pakalpojumos (pieaugums salidzinajuma
ar iepriekséja gada atbilstoso periodu - 12.9%), bet investiciju apjoms precu sektora
saruka par 0.9 milj. latu (0.8%).

Pakalpojumu sektora biitiskakie ieguldijumi (69.2 milj. latu) tika veikti transporta,
glabasanas un sakaru nozaré, tomér salidzinajuma ar iepriekséja gada atbilstoSo
periodu tie samazinajas par 26.7%. Tirdznieciba tika investéti 56.8 milj. latu (pie-
augums salidzinajuma ar iepriekséja gada atbilstoso periodu — 75.3%), valsts par-
valdé un aizsardziba — 52.9 milj. latu (51.5%). Precu sektora liclakas investicijas
tika veiktas apstrades riipnieciba — 57.4 milj. latu (kritums salidzinajuma ar ie-
priekséja gada atbilstoso periodu - 0.5%), elektroenergija, gazes un iidens apgade —
36.4 milj. latu (pieaugums — 4.6%) un bivnieciba — 12.5 milj. latu (pieaugums —
22.5%). Lielaka dala apstrades ripnieciba investéto lidzeklu (61.0%) tika iegulditi
partikas produktu un koksnes, koka un korka izstradajumu nozaru razosana (at-
tiecigi 17.7 milj. latu un 17.5 milj. latu). Visstraujakais ieguldijumu pieaugums
salidzinajuma ar iepriekséja gada atbilstoso periodu bija radio, televizijas un sakaru
iekartu un aparatiiras razo$ana, gumijas un plastmasas izstradajumu raZosana,
medicinisko un optisko instrumentu razoSana, ka ari iekartu, mehanismu un darba
masinu raZoSana.

Nodarbinatiba un darba samaksa

Tautsaimnieciba pamatdarba nodarbinato iedzivotaju skaits 4. ceturksni sasniedza
1 003.0 tikst. (par 0.6% vairak neka iepriekséja gada atbilstoSaja perioda). Sali-
dzinajuma ar iepriekseja gada atbilstoSo periodu precu sektora nodarbinato skaits
samazinajas par 1.0% (lidz 40.3% no tautsaimnieciba nodarbinato kopskaita), bet
pakalpojumu nozaré nodarbinato — palielinajas par 1.6% (lidz 599.0 tikst.). Vis-
straujak nodarbinato skaits pieauga biivnieciba (par 40.0%), viesnicu un restoranu
nozaré (par 21.7%) un transporta, glabasana un sakaros (par 19.8%), bet butiski
samazinajas lauksaimnieciba un zvejnieciba (par 11.4%) un ripnieciba (par 6.9%).
Tomeér ripnieciba nodarbinato skaita zina joprojam bija lielaka tautsaimniecibas
nozare (189.0 tikst. jeb 18.8% no nodarbinato kopskaita). Tirdznieciba stradaja
15.4%, lauksaimnieciba un zvejnieciba — 12.4%, transporta, glabaSanas un sakaru
nozaré — 10.3% un bivnieciba - 9.1% no nodarbinito kopskaita.

Kopéja pievienota vértiba salidzinamajas cenas uz vienu nodarbinato 4. ceturksni
salidzinajuma ar iepriek$éja gada atbilstoso periodu palielindjas par 6.7%. Precu
sektora $a raditaja pieaugums sasniedza 7.2% (t.sk. riipnieciba — 13.9%) un pa-

kalpojumu sektora — 6.2% (t.sk. tirdznieciba — 6.6%).

Bezdarba limenis 4. ceturksni gandriz nemainijas, nedaudz pieaugot vienigi de-
cembrT (lidz 8.6% no ekonomiski aktivo iedzivotaju skaita; oktobri un novembri -
8.5%). Lielakajas Latvijas pilsétas salidzinajuma ar 4. ceturksna beigam bezdarba
limenis butiski palielinajas vienigi Ventspili (par 0.6 procentu punktiem), savukart
jutams bezdarba limena kritums bija Jelgava (0.4 procentu punkti). Lauku rajo-
nos bezdarba limenis visvairak pieauga Gulbenes rajona (par 0.8 procentu pun-
ktiem), ka ari Daugavpils, Dobeles un Kuldigas rajona (par 0.7 procentu pun-
ktiem), savukart Ludzas, Preilu un Rézeknes rajona tas samazinajas par 0.3 pro-
centu punktiem.

Gada beigas samazinajas registréto brivo darba vietu skaits un butiski pieauga
darba tirgus noslodzes koeficients. Turpinaja samazinaties bezdarba pabalstu sa-
némeéju skaits un to ipatsvars bezdarbnieku kopskaita (decembri — 40.5%).

Tautsaimnieciba nodarbinato ménesa vidéja bruto darba samaksa 4. ceturksni bija
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Ls 205.66, bet ménesa videja neto darba samaksa — Ls 147.31. Salidzinajuma ar
iepriekséja gada atbilstoSo periodu nominala bruto darba samaksa palielinajas
par 11.3% un nominala neto darba samaksa — par 10.8%. Realas darba samaksas
pieaugums bija zemaks: reala bruto darba samaksa pieauga par 7.5%, bet reala
neto darba samaksa — par 7.1%. Darba samaksas kdpumu noteica tas palielinajums
gan sabiedriskaja sektora, gan privataja sektora. Reala bruto darba samaksa sa-
biedriskaja sektora salidzinajuma ar ieprieks€ja gada atbilstoso periodu palielinajas
par 6.7%, bet reala neto darba samaksa — par 6.3%, savukart privataja sektora —
attiecigi par 9.2% un 8.6%.

CENU DINAMIKA

4. ceturksni, lidzigi ka 3. ceturksni, vidéja patérina cenu gada inflacija Latvija bija
3.5%. Turpindja pieaugt eiro kurss, galvenokart nosakot tirgojamo precu cenu
kapumu (dalai partikas precu, apgérbam, apaviem, majturibas precém un
transportlidzekliem). 4. ceturksni palielindjas ari administrativi reguléjamo cenu
ietekme uz kopéjo inflaciju. Reguléjamo cenu vidéjais gada pieaugums sasniedza
5.0%, un to noteica atsevisku ar majokla apsaimniekosanu saistitu pakalpojumu
cenu kapums (paaugstindjas maksa par idens apgadi un atkritumu izvesanu,
palielinato gazes tarifu dél picauga iedzivotaju maksa par siltumenergiju), turklat
dzelzcela transporta parvadajumu pakalpojumu cenam beidzas zemas bazes efekts.
Savukart neapstradatas partikas un degvielas cenu ietekme uz inflaciju gada nogalé
samazinajas.

RaZotaju cenas 2003. gada pédéjos trijos méneSos salidzinajuma ar iepriek$eja
gada atbilstoso periodu nedaudz paaugstinajas (lidz 4.0%). Galvenokart pieauga
eksportétas produkcijas razotaju cenas (par 5.7%), savukart iek§zemé pardotas
produkcijas cenas pieauga par 2.9%. Lai gan bittisku $a pieauguma dalu noteica
tieSi investiciju precu cenu kapums, tomér raZotaju cenas dal€ji ietekméja ari paté-
rina cenu palielinajumu, jo ievérojami sadardzinajas, pieméram, atseviSku ar ma-
jokla uzturésanu saistito precu raZzo$ana (gatavo metalizstradajumu raZosana, iz-
nemot masinas un iekartas, elektroenergijas, gazes un idens apgade), ka ari me-
dicinisko precu razoSana (salidzinajuma ar 2002. gada 4. ceturksni — par 10.3%).
Razotaju cenas salidzinajuma ar iepriekséja gada atbilstoso periodu bitiski (par
6.2%) pieauga ari izdevéjdarbiba, poligrafija un ierakstu reproducésana. Tomér
So precu ipatsvars patérina cenu indeksa groza bija saméra neliels, un cenu kapumu
Sajas grupas ietekméja administrativie IéEmumi un importa sadardzinasanas eiro
kursa paaugstinasanas del.

Biuvnieciba beidzas ilgaku laiku turpinajusies izmaksu indeksa lejupslide. 4. ceturk-
sni bvniecibas izmaksas palielinajas par 2.6% (salidzinajuma ar 2002. gada 4. ce-
turksni — par 1.4%). Izmaksu kapums individualo dzivojamo éku celtnieciba un
administrativo éku renovacija bija straujaks neka vidéjais izmaksu kapums bav-
nieciba.

FISKALAIS SEKTORS

Valsts konsolidétaja kopbudzeta 4. ceturksni izveidojas fiskalais deficits (112.4 mil].
latu), t.sk. decembri-97.8 milj. latu. Parskata ceturksnim bija raksturigi gan augsti
nodoklu un nenodoklu ienémumi, gan lieli kopéjie izdevumi, kas salidzinajuma ar
iepriekS€jo ceturksni palielindjas par 29.6%. Tomeér valsts konsolidéta kopbudzeta
ienémumi 4. ceturksni salidzinajuma ar iepriekseja gada atbilstoSo periodu pieauga
straujak (kapums - 12.2%) neka kopégjie izdevumi (10.2%). Valsts konsolidéta
kopbudzeta finansialais deficits 4. ceturksni bija 137.4 milj. latu.
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4. attels

Valsts konsolidéta kopbudzeta ienémumi 2003. gada piecauga par 11.3% (lidz
2.1 mljrd. latu), bet izdevumi palielinajas par 9.2% (lidz 2.2 mljrd. latu), fiskalajam
deficitam sasniedzot 103.2 milj. latu (sk. 4. att.).
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Valsts konsolidéta budzeta fiskalais deficits 4. ceturksni bija 87.2 milj. latu un
2003. gada - 90.7 milj. latu. Ienémumu kapums 4. ceturksni salidzindjuma ar ie-
priekséja gada atbilstoSo periodu (11.3%) bija lielaks neka izdevumu pieaugums
(9.0%). Ari 2003. gada ienémumu un izdevumu kapumam bija lidziga tendence
(attiecigi 11.8% un 10.6%). Uzturésanas izdevumi 4. ceturksni salidzinajuma ar
2002. gada 4. ceturksni palielinajas par 14.6%, bet kapitalie izdevumi — par 55.2%,
savukart izdevumi investicijim samazinajas par 9.6%. 2003. gada ienémumi bija
par 1.1% lielaki, neka planots, bet izdevumi — par 2.9% (t.sk. uzturésanas izdevu-
mi —par 2.3%, kapitalie izdevumi - par 8.0% un izdevumi investicijam — par 11.4%)
mazaki, neka planots.

Valsts pamatbudzeta fiskalais deficits 4. ceturksni bija 64.7 mil]. latu un uzkratais
fiskalais deficits 2003. gada palielindjas (lidz 110.9 milj. latu; sk. 5. att.). Parskata
ceturksni valsts pamatbudzeta ienémumi bija nedaudz lielaki neka 2. un 3. ceturksni
un ari salidzinajuma ar iepriekséja gada atbilstoso periodu pieauga par 13.1%. Valsts
pamatbudzeta izdevumi 4. ceturksni salidzinajuma ar iepriekséja gada atbilstoso
periodu palielinajas par 11.2% (lidz 333.4 milj. latu). Veicot lielas valsts pamatbu-
dzeta aizdevumu atmaksas, izdevumi (ieskaitot tiros aizdevumus) tomér samazinajas
(Iidz 313.7 milj. latu; par 3.2% vairak neka 2002. gada 4. ceturksni). Budzeta izde-
vumu pieaugumu galvenokart noteica kartéjo izdevumu kapums (par 13.8%; t.sk.
izdevumi atalgojumiem palielinajas par 13.0%), izdevumu pieaugums maksajumiem
par aizdevumiem un kreditiem (22.3%), ka ar1 subsidiju un dotaciju un izdevumu
kapitalieguldijumiem palielinajums (attiecigi 7.8% un 10.1%). 4. ceturksni salidzi-
najuma ar iepriek$€ja gada atbilstoSo periodu valsts pamatbudzeta nodoklu
ienémumi pieauga par 13.4%, bet nenodoklu ienémumi samazinajas par 24.9%.

5. attéls
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Valsts specialaja budzeta 2003. gada bija izveidojies parpalikums (18.8 mil]. latu).
2003. gada pirmajos devinos ménesos valsts speciala budzeta parpalikums bija
45.0 mil;j. latu, bet 4. ceturksni valsts speciala budzeta fiskalais deficits bija 26.2 milj.
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latu. Valsts speciala budzeta ienémumi salidzinajuma ar iepriekséja gada atbilstoso
periodu pieauga par 10.7%, bet izdevumi — par 19.4%.

Pasvaldibu konsolidéta budzeta fiskalais deficits 4. ceturksni (26.7 milj. latu) noteica
fiskalo deficitu 2003. gada (22.9 milj. latu). Salidzinajuma ar iepriekséja gada at-
bilstoSo periodu ienémumi pieauga par 15.5%, bet izdevumi - par 14.1%.

Nodoklu ienémumi 4. ceturksni salidzinajuma ar 2002. gada 4. ceturksni palielinajas
par 11.6%, pieaugot gandriz visu nodoklu veidu ienémumiem, iznemot uznémumu
iendkuma nodokli, dabas resursu nodokli un izlozu un azartspélu nodokli un no-
devu. 2003. gada salidzinajuma ar iepriek$éjo gadu nodoklu ienémumi pieauga
par 12.3%.

Akcizes nodokla ienémumi 4. ceturksni palielinajas par 23.5% (ipatsvars nodoklu
ienémumu kopapjoma — 11.8%). Kapumu galvenokart noteica akcizes nodokla
par degvielu ienémumu pieaugums. Pievienotas vértibas nodokla ienémumi pa-
lielinajas par 16.9% (to ipatsvars bija 25.8%). Savukart iedzivotaju ienakuma no-
dokla iepémumi (ipatsvars — 21.2%) un valsts socialas apdrosinasanas obligato
iemaksu ienémumi (ipatsvars — 31.8%) salidzinajuma ar 2002. gada 4. ceturksni
pieauga attiecigi par 15.5% un 6.7% (t.sk. Valsts fondéto pensiju shémas lidzekli).
So divu nodoklu ienémumu kapums bija saistits gan ar darba samaksas palielina-
$anos, gan minimalas algas paaugstinaSanu. Visstraujak (par 34.5%) 4. ceturksni
pieauga muitas nodokla ienémumi, tomér nodoklu ienémumu kopapjomu tas bi-
tiski neietekméja, jo muitas nodokla ipatsvars nodoklu ienémumos bija tikai 1.1%.
Uzpémumu iendkuma nodokla ienémumi 4. ceturksni samazinajas par 11.2%, gal-
venokart sakara ar So nodoklu likmes samazinasanu.

Valdibas parads 4. ceturksni saruka par 17.8 milj. latu un decembra beigas bija
846.3 milj. latu. Valdibas iek$€ja un aréja parada dinamiku noteica tas, ka novembri
finanSu resursu pietickamibas dé] valdiba iekSzemes tirgh aiznémas mazak, neka
planots, savukart decembri Valsts kase veica vairaku saméra dargu Pasaules Bankas
aiznémumu pirmstermina atmaksu 90.0 milj. ASV dolaru vértiba un parfinanséja
tos ar iekS€jiem aiznémumiem. Valdibas parads 2003. gada palielinajas par
90.1 milj. latu. Valdibas iekS€jais parads 2003. gada beigas bija 426.7 milj. latu
(pieaugumu noteica valdibas veikta vértspapiru emisija ick§zemes tirgil). Valdibas
aréjais parads decembra beigas bija 419.6 mil]. latu (par 44.9 milj. latu mazaks
neka 2002. gada beigas).

MONETARA POLITIKA UN FINANSU SEKTORS

Banku likviditate un Latvijas Bankas operacijas

4. ceturksni likviditati naudas tirgh noteica fiskalas un monetaras politikas mijie-
darbiba. Tirgus likviditati palielinaja valsts budZeta izdevumu ierobezo$ana oktobri
un novembri un arvalstu valiitas pardoSana Latvijas Bankai novembriun decembri,
tapéc bankas mazak izmantoja Latvijas Bankas monetaras politikas instrumentus
(sk. 6. att.). Lai naudas tirgi nerastos likviditates parpalikums, Latvijas Banka
savlaicigi ierobeZoja repo un valiitas mijmainas darijjumu piedavajumu - parskata
perioda repo krediti un valiitas mijmainas darfjumi tika piedavati attiecigi par 20.0%
un 28.2% mazaka apjoma neka iepriekséja ceturksni.

Naudas tirgus procentu likmes nedaudz palielinajas, jo saskana ar planoto budzeta
deficita apjomu tirgus dalibnieki gada beigas gaidija lielus valdibas izdevumus,
kas varétu ietekmét likviditates situaciju naudas tirgii. Procentu likmju kapumu
4. ceturkSna vidii veicinaja arl atseviSku banku rezervju prasibu izpildes atlikSana
uz rezervju prasibu izpildes perioda beigam.
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6. attéls
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Nozimigakas bija isaka termina procentu likmju svarstibas. Oktobra sakuma pro-
centu likmju kritumu veicinaja rezervju prasibu izpildei nepiecieSama vidéja rezer-
vju konta atlikuma augstais [imenis jau no rezervju prasibu izpildes perioda sakuma,
un $aja ménesi naudas tirgus procentu likmju indekss RIGIBOR uz nakti izsnieg-
tajiem kreditiem bija 2.6-3.2%. Savukart novembri, turpinot samazinaties banku
likviditatei, pieaugot skaidrajai naudai apgroziba un rezervju prasibam, vienlaikus
uzsakot rezervju prasibu izpildes periodu ar iztrikumu, ka ari pastavot bazam par
butiskiem valdibas izdevumiem gada pédéjos ménesos, isaka termina naudas tirgus
procentu likmes pieauga un RIGIBOR uz nakti izsniegtajiem kreditiem 19. no-
vembri sasniedza augstiko limeni 2003. gada (5.45%). Isika termina naudas tir-
gus procentu likmes atkal samazinajas decembri, kad banku likviditate bitiski uz-
labojas, Latvijas Bankai nopérkot arvalstu valiitu. Decembri vidéjais RIGIBOR
uz nakti izsniegtajiem kreditiem bija tikai 3.5%. Banku kotétas ilgaka termina
kreditu (3-12 ménesi) naudas tirgus procentu likmes, reagéjot uz svarstibam, ko
radija uz nakti izsniegto kreditu procentu likmes, nedaudz pieauga, pieméram,
RIGIBOR kreditiem ar 6 méneSu terminu (pie ta tiek piesaistitas nebankam iz-
sniegto kreditu procentu likmes) 4. ceturksni bija 4.22% (3. ceturksni - 4.06%).

4. ceturksni banku pieprasijums repo izsolés pieauga par 5.1%, bet, ta ka piedavatais
apjoms samazinajas, ariizsniegto repo kreditu apjoms saruka par 13.7%, un vidéjais
repo kreditu atlikums samazinajas par 16.2% (lidz 61.6 mil]. latu). Uz 7 dienam
izsniegto repo kreditu vidéja svérta procentu likme Istermina likviditates svarstibu
rezultata palielinajas no 2.87% 3. ceturksni lidz 3.32% 4. ceturksni. DecembrT ta
samazinajas lidz 3.29%, jo, pieaugot banku likviditatei, samazinajas repo kreditu
pieprasijums.

Lombarda krediti 4. ceturksni tika izsniegti 28.5 milj. latu apjoma (93.2% no
2003. gada izsniegta lombarda kreditu kopapjoma). Si summa tika izsniegta
novembrT, kad starpbanku tirgii bija vérojama neliela spriedze. Lombarda krediti
parskata perioda tika izsniegti ar terminu lidz 10 dienam un ar 5.00% likmi.

Banku un citu finanSu instittciju vidéjais terminnoguldijumu atlikums Latvijas
Banka 4. ceturksni palielinajas par 45.5% (lidz 1.6 milj. latu). OktobrT tika veikti
terminnoguldijumi 6.3 milj. latu apjoma, bet novembriun decembri kopa - 3.8 milj.
latu apjoma.

Latvijas Banka valsts ick$¢ja aiznémuma vértspapirus (talak teksta —valdibas vérts-
papiri) otrreizgja tirgi neiegadajas, bet tas valdibas vértspapiru portfelis tika dzésts
6.8 milj. latu apjoma (péc nominalvértibas). Latvijas Bankas valdibas vértspapiru
portfela vidéja tirgus vértiba 4. ceturksna beigas bija 64.7 milj. latu (par 4.9 mil].
latu mazak neka 3. ceturksna beigas).

Oktobri 5.0 milj. latu apjoma pilniba tika pabeigti Latvijas Bankas ilgtermina valu-
tas mijmainas darijumi, kuri vairs netiek izsoliti kop$ 2001. gada decembra. Ister-
mina valiitas mijmainas darfjumu vidéjais atlikums 4. ceturksni biitiski nemainijas
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7. attéls

(108.6 milj. latu), bet picauga latos veikto mijmainas darijumu procentu likmes.
Latos veikto valiitas mijmainas darfjumu ar septinu dienu terminu vidéja procentu
likme pieauga par 30 bazes punktiem (lidz 3.16%), bet darfjumiem ar terminu
28 dienas un 91 diena — attiecigi par 18 un 17 bazes punktiem (1idz 3.20% un 3.42%).

Latvijas Bankas noteiktas refinansé$anas, banku terminnoguldijumu un lombarda
kreditu procentu likmes parskata ceturksni netika mainitas (spéka kops 2002. gada
16. septembra).

Naudas raditaju dinamika un procentu likmes

Latvijas Bankas naudas piedavajuma kapumu 4. ceturksni noteica augstais skaidras
naudas pieprasijums novembri un Ipasi decembri sezonalu faktoru ietekmé. Ok-
tobri un novembri samazinajas banku noguldijumu atlikums centralaja banka, sa-
vukart decembri tas atkal pieauga, un naudas baze decembra beigas sasniedza
rekordaugstu limeni (806.8 milj. latu), 4. ceturksni palielinoties par 22.8 milj. latu
jeb 2.9%. Skaidra nauda apgroziba palielindjas par 49.7 milj. latu jeb 7.9%
(2002. gada 4. ceturksni — par 53.6 milj. latu jeb 9.4%).

Naudas bazes pieaugumu 4. ceturksni nodrosinaja lidzeklu iepliide banku sektora,
par 55.5 milj. latu samazinoties valdibas noguldijuma atlikumam Latvijas Banka.
Centralas bankas repo kreditu atlikums samazinajas par 14.3 mil]. latu, bet valitas
mijmainas darfjumu atlikums — par 85.2 milj. latu. Valiitas mijmainas darfjumu
atlikuma sarukumu liela méra kompenséja Latvijas Bankas neto nopirkta arvalstu
valiita (73.8 milj. latu), tomér centralas bankas tirie aréjie aktivi 4. ceturksni ne-
daudz samazinajas (par 11.6 mil]. latu jeb 1.4%).

Augstais naudas pieprasijums 2003. gada pédéjos ménesos veicindja strauju naudas
piedavajuma kapumu. Plaga nauda M2X 4. ceturksni palielinajas par 190.9 milj.
latu jeb 9.2%, t.sk. plasa nauda decembri pieauga par 99.4 milj. latu jeb 4.6%.
Strauj§ bija iekSzemes uznémumu un privatpersonu noguldijumu atlikuma kapums
(150.2 mil]. latu). Naudas piedavajumu noteica plasas naudas latu dalas M2D ka-
pums (180.2 milj. latu, t.sk. decembri - 110.0 milj. latu). Plasas naudas likvidakais
komponents M1 palielinajas par 99.9 mil]. latu, vienmérigi pieaugot katru 4. ce-
turkSna ménesi (M1, M2D un M2X katra ménesa atlikumu sk. 7. att.). Naudas
raditaju dinamika 4. ceturksni gandriz pilniba atbilda ieprieks€ja gada atbilstosa
perioda naudas raditaju dinamikai, un, lai gan M2X gada pieauguma temps (sk.
8. att.) palielinajas no 19.1% septembra beigas lidz 21.1% decembra beigis, 4. ce-
turk$na beigas salidzinajuma ar iepriekséja gada atbilstoSo periodu tas gandriz
nemainijas.
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Skaidras naudas ipatsvars plasaja nauda turpinaja samazinaties (no 27.1% sep-
tembra beigas lidz 26.6% decembra beigas).

Valsts konsolidéta kopbudzeta izdevumu pieaugums un aréja parada parfinansé-
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8. attels
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S$ana noteica valdibas sektora naudas pieprasijuma kapumu, un banku sistémas
neto kredits valdibai palielinajas par 145.1 milj. latu (2.4 reizes). Pieaugot ari ieks-
zemes uznémumiem un privatpersonam izsniegto kreditu atlikumam, banku sisté-
mas tirie iekS¢jie aktivi palielindjas par 321.5 milj. latu. Banku sistémas tirie aréjie
aktivi samazinajas par 130.4 milj. latu.

Latvijas kreditiestadés veikto iekSzemes uznémumu un privatpersonu noguldijumu
atlikums 4. ceturksni palielinajas ievérojami straujak neka ieprieks$€ja ceturksni —
par 10.0% (3. ceturksni — par 3.6%; noguldijumu ménesa atlikumus sk. 9. att.),
noguldijumu atlikuma gada kapuma tempam pieaugot no 22.1% septembra beigas
lidz 25.4% decembra beigas.

9. attels
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Paliclinajas galvenokart latos piesaistito noguldijumu atlikuma kapums (par
139.3 mil;. latu), arvalstu valita veikto noguldijumu atlikumam pieaugot tikai par
10.8 milj. latu. Tadéjadi latos veikto noguldijumu ipatsvars 4. ceturksni palielinajas
par 3.1 procentu punktu (Iidz vésturiski augstakajam limenim — 62.4% no nogul-
dijumu kopapjoma). Eiro kursa straujais kapums attieciba pret ASV dolaru noteica
talaku §is valGitas ipatsvara kapumu rezidentu nebanku arvalstu valatas noguldijumu
atlikuma un 4. ceturksSna beigas eiro Ipatsvars taja sasniedza 29.7% (2002. gada
4. ceturksna beigas — 20.0%), atbilstosi (lidz 68.1%) samazinoties ASV dolara ipat-
svaram (no rezidentu nebankam piesaistito noguldijumu valiitu struktiiru sk.
10. att.).

10. attéls
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Atskiriba no iepriekséja ceturk$na noguldijumu atlikuma pieauguma lielako dalu
nodrosindja terminnoguldijumu atlikuma kapums (94.1 mil;. latu; galvenokart no-
guldijumi ar terminu 1-6 ménesi), pieprasijuma noguldijumu atlikumam augot
par 56.1 milj. latu. Nogulditaju lielaka dala bija uznémumi (noguldijumu atlikuma
kapums — 81.4 milj. latu), bet biitisks bija ari privatpersonu noguldijumu atlikuma
pieaugums (68.8 milj. latu).

Lidztekus iek§zemes nebanku noguldijumiem bankas aktivi piesaistija resursus ari
no nerezidentiem, galvenokart arvalstu matesuznémumiem. 4. ceturksni Latvijas
kreditiestazu saistibas pret arvalstu bankam pieauga par 172.1 milj. latu (t.sk. pret
saistitajam un radniecigajam kreditiestadém — par 141.7 milj. latu) un nerezidentu
nebanku noguldijumu atlikums — par 69.2 milj. latu. Banku sektora arzemju pasivi
4. ceturksni palielinajas par 209.9 milj. latu, bet arzemju aktivi — par 91.1 milj. latu.

Iek$zemes uznémumiem un privatpersonam izsniegto kreditu atlikums 4. ceturksni
pieauga, turklat absoliitais pieaugums bija mazliet lielaks neka iepriekséja ceturksni
(attiecigi 204.2 milj. latu un 194.7 milj. latu), bet gada picauguma temps bazes
efekta dé] samazinajas (decembri — 37.5%; septembri — 40.5%). IekSzemes uzneé-
mumiem un privatpersonam izsniegto kreditu atlikums sasniedza 2.5 mljrd. latu
jeb 43.3% no IKP.

Zemakas procentu likmes un vairaki iekSzemes uzpémumiem izsniegti lieli krediti
arvalstu vallitas veicinaja straujaku arvalstu valiitas izsniegto kreditu atlikuma pie-
augumu (133.2 milj. latu jeb 65.2% no iek§zemes uznémumiem un privatpersonam
izsniegto kreditu atlikuma pieauguma; sk. 11. att.). Eiro ipatsvara palielinasanas
tautsaimnieciba un gaidama lata piesaiste eiro veicinaja iek§zemes nebankam ar-
valstu valiita izsniegto kreditu valiitu struktiras parmainas: eiro ipatsvars pieauga
no 30.0% 2002. gada beigas lidz 33.9% 2003. gada beigas. Savukart ASV dolara
ipatsvars bija attiecigi 66.6% un 63.2% (iekSzemes nebankam izsniegto kreditu
valuitu struktiiru sk. 12. att.).

11. attéls
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12. atéls
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Lai gan batiski pieauga ari industriala kredita (par 41.4 milj. latu jeb 8.5%) un
komerckredita (par 38.3 milj. latu jeb 5.2%) atlikums, vairak palielinajas hipotéku
kredita atlikums (par 97.0 mil]. latu jeb 14.4%; sk. 13. att.). 4. ceturksna beigas
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hipotéku kredita Ipatsvars sasniedza 30.4% (komerckredita un industriala kredita
ipatsvars — attiecigi 30.3% un 20.7%; 3. ceturkSna beigas — attiecigi 28.9%, 31.3%
un 20.8%) no izsniegto kreditu atlikuma.

13. attéls
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Valsti turpinajas aktiva privatpersonu kredité$ana. Sai klientu grupai izsniegto
kreditu atlikums 4. ceturksni palielinajas par 16.4% (iekSzemes uznémumiem iz-
sniegto kreditu atlikums - par 5.8%), un o kapumu galvenokart noteica kreditu
majokla iegadei atlikuma pieaugums (19.2%). Tadgjadi, lai gan ar samazinajuma
tendenci, 4. ceturk$na beigas ievérojami straujaks joprojam bija privatpersonam
izsniegto kreditu atlikuma gada kapuma temps (76.3%; 3. ceturksna beigas — 82.6%;
iekSzemes uznémumiem - attiecigi 25.6% un 29.0%).
Nozaru dalijumai iekSzemes uznémumiem izsniegto kreditu atlikuma vislielakais
pieaugums bija operacijas ar nekustamo ipaSumu, noma un citd komercdarbiba
(25.3 milj. latu jeb 13.1%), tirdznieciba (22.5 milj. latu jeb 6.6%), viesnicu un re-
storanu nozaré (9.4 milj. latu jeb 20.5%) un apstrades riipnieciba (8.9 mil]. latu
jeb 3.5%; kreditu struktiiru atseviSkas tautsaimniecibas nozarés sk. 14. att.).
14. attéls
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Ilgtermina kreditu atlikums veidoja 81.0% no iek§zemes uznémumiem izsniegto
kreditu atlikuma un 4. ceturksni palielindjas par 36.1 milj. latu, visstraujak - ope-
racijas ar nekustamo ipasumu, noma un cita komercdarbiba, ka ari transporta,
glabasana un sakaros un viesnicu un restoranu nozaré. IekSzemes uznémumiem
izsniegto ilgtermina kreditu atlikuma lielakais bija tirdzniecibai un finansu starp-
niecibai izsniegto kreditu atlikums (attiecigi — 16.9% un 16.8%).

Daudz straujak neka ieprieksgjos ceturksnos (par 60.7 milj. latu jeb 21.9%) pieauga
iek§zemes uznémumiem izsniegto istermina kreditu atlikums. Sadu kreditu atli-
kums visvairak palielinajas tirdznieciba (par 35.4 milj. latu jeb 42.6%), kas istermina
kreditus izmantoja visplasak (35.1% no istermina kreditu atlikuma).

Atskiriba no 3. ceturkSna iek$zemes uznémumiem un privatpersonam no jauna
izsniegto istermina kreditu vidéjas svértas procentu likmes nedaudz palielinajas,
lai gan bija zemakas neka iepriekséja gada atbilstoaja perioda. Ilgtermina kreditu
vidéjas svértas procentu likmes joprojam pakapeniski samazinajas (sk. 15. att.).
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15. attéls
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4. ceturksni latos izsniegto istermina kreditu vidéja svérta procentu likme palieli-
najas lidz 5.5% (3. ceturksni-5.2%), paaugstinoties isaka termina (lidz 1 ménesim)
kreditu procentu likmém. Savukart OECD valstu valiitas izsniegto istermina kre-
ditu vidéja svérta procentu likme gandriz nemainijas (kapums - 0.1 procentu
punkts; lidz 4.1%).

Ilgtermina kreditu procentu likmes, saasinoties konkurencei, turpinaja pakapeniski
sarukt. 4. ceturksni latos izsniegto ilgtermina kreditu vidéja svérta procentu likme
salidzinajuma ar 3. ceturksni samazinajas no 7.4% lidz 7.3%, bet OECD valstu
vallitas izsniegto ilgtermina kreditu vidéja svérta procentu likme — no 5.1% lidz
4.4%.

Zemakas OECD valstu valiitas izsniegto kreditu procentu likmes veicinaja ieks-
zemes uznémumu un privatpersonu pieprasijumu péc $adiem kreditiem, tapéc
straujak auga ari arvalstu vallitas izsniegto kreditu atlikums.

No iek§zemes uznémumiem un privatpersonam latos piesaistito istermina nogul-
dijumu vidéjas svértas procentu likmes biitiski nemainijas (sk. 16. att.). 4. ceturksni
no 3.0% lidz 3.3% palielinajas latos veikto istermina noguldijumu vidéja svérta
procentu likme, un to veicindja procentu likmju kapums latu naudas tirga. Latos
piesaistito ilgtermina noguldijumu vidéja svérta procentu likme bija saméra stabila,
samazinoties no 4.9% lidz 4.7%. OECD valstu valiitas piesaistito istermina nogul-
dijumu vidéja svérta procentu likme nemainijas (1.5%), bet ilgtermina noguldijumu
vidéja svérta procentu likme piecauga par 0.4 procentu punktiem (lidz 2.9%). Latos
veikto noguldijumu vidéja svérta procentu likme bija par 1.8 procentu punktiem
augstaka neka OECD valstu val@itas veikto atbilstosa termina darijumu vidéja svérta
procentu likme, tadéjadi veicinot straujaku nacionalaja valiita veikto noguldijumu
atlikuma kapumu.
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FinanSu tirgus

Pasaules valiitas tirgos turpinoties ASV dolara kursa lejupslidei, samazinajas ari
ta kurss attieciba pret latu (4. ceturksni - par 4.2%). Nedaudz saruka ari Japanas
jenas kurss pret latu (par 0.4%), bet eiro un Lielbritanijas sterlinu marcinas kurss
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pieauga attiecigi par 4.3% un 2.6% (Latvijas Bankas noteikta ASV dolara un eiro
kursa dinamiku sk. 17. att.). Zelta cena 4. ceturksni pieauga par 3.8%.
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Palielinoties banku pieprasijumam péc latiem un tadéjadi ari naudas tirgus pro-
centu likmém, Latvijas Bankas intervencu koridora robezas lata kurss ievérojami
nostiprinajas. Latu pieprasijuma kapumu veicinaja arlilgtermina valitas mijmainas
darfjumu dzésana iepriekséjos ceturk$nos. Kop$ novembra vidus lata kurss atradas
pie Latvijas Bankas intervencu koridora apakséjas robezas, un Latvijas Banka no-
zimiga apjoma iegadajas arvalstu valiitu. Emitétas nacionalas valiitas segums ar
Latvijas Bankas tirajiem ar&jiem aktiviem decembra beigas bija 102.1% (sk. 18. att.).
18. attéls
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Dienas vid€jais valiitas darfjumu apjoms starpbanku tirgil turpinaja strauji augt
un salidzinajuma ar ieprieksejo ceturksni palielinajas par 13.6%, bet salidzinaju-
ma ar iepriekséja gada atbilstoSo periodu — par 69.4%. Visstraujak joprojam pie-
auga ar rezidentu un nerezidentu kreditiestaidém un nerezidentu nebankam veik-
to darfjumu apjoms. Kapums liecinaja ari par augoSu banku aktivitati atvasinato fi-
nanSu instrumentu tirgd. Lai ari starpbanku valiitas mijmainas darijumu apjoms
4. ceturksni nedaudz samazinajas, to apjoms salidzinajuma ar iepriekséja gada at-
bilstoso periodu palielinajas 2.9 reizes.

4. ceturksni notika divas valdibas paradzimju un tris valdibas obligaciju izsoles.
Paradzimju kopéjais piedavajums bija 14.4 milj. latu, bet banku pieprasijums
sasniedza 22.4 milj. latu. Tomér Valsts kase pardeva paradzimes tikai 9.3 milj. latu
apjoma (iepriekséja ceturksni— 16.0 milj. latu). Paradzimju vidéjas svértas diskonta
likmes sakotnéja tirgi palielinajas par 10-20 bazes punktiem, 6 ménesu paradzimju
diskonta likmei sasniedzot 3.24% un 12 méneSu paradzimju diskonta likmei -
3.49% (sk. 19. att.). Procentu likmes un pieprasijumu valdibas vértspapiru sakotnéja
tirgll ietekméja naudas tirgus svarstibas. Valsts kase procentu likmes biitiski
nepaaugstinaja, jo budzeta deficits bija mazaks, neka planots, un papildu lidzeklu
aiznemsSanas nebija akiiti nepiecieSama. 3 gadu obligaciju vidéja svérta pelnas likme
valdibas vértspapiru sakotnéjas izsolés salidzinajuma ar iepriekséja ceturksni
notikusajam izsolém palielinajas par 6 bazes punktiem (lidz 4.06%), bet 10 gadu
obligaciju vidéja svérta pelnas likme samazinajas par 5 bazes punktiem (1idz5.10%).
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19. attéls

10 gadu obligaciju izsolés banku pieteiktas minimalas un maksimalas pelnas likmes
palielinajas, bet vid€ja svérta pelnas likme samazinajas tapéc, ka tika pardota tikai
dala no piedavata obligaciju apjoma. Sakara ar mazo emisiju apjomu Latvijas val-
dibas vértspapiru apjoms apgroziba samazinajas par 7.8% (lidz 375.8 milj. latu),
turklat paradzimju apjoms palielindjas par 13.1%, to ipatsvaram So vértspapiru
kopapjoma sasniedzot 14.5% (3. ceturksna beigas — 11.8%). 4. ceturksna beigas
nozimigakie Latvijas valdibas vértspapiru ipaSnieki joprojam bija Latvijas bankas
(46.9%) un Latvijas Banka (30.6%).
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Vértspapiru pelnas likmes palielinajas. Istermina vértspapiru pelnas likmes ietek-
méja procentu likmju kdpums naudas tirgi. Ilgtermina parada vértspapiru pelnas
likmes Rigas Fondu birZa palielinajas, jo tirgus dalibnieki uzskatija, ka tam jabut
nedaudz augstakdm gadijuma, ja valdibai bis vairak jaaiznemas iekSzemes tirgi.
10 gadu valdibas obligaciju pirkSanas un pardoSanas likmes otrreiz€ja vértspapiru
tirgli decembra beigas salidzindjuma ar septembra beigam palielinajas no 5.00%
un 4.80% lidz 5.10% un 5.05%. Vidéja termina obligaciju likviditate bija mazaka
neka ilgtermina obligaciju likviditate, tapéc dazu emisiju likmes samazinajas.

Fikséta iendkuma vertspapiru apgrozijums Rigas Fondu birza saruka. Valdibas
vértspapiru apgrozijums samazinajas par 25.4% (lidz 15.6 milj. latu), bet privato
fikséta ienakuma vértspapiru apgrozijums — 4.2 reizes (lidz 3.1 milj. latu). Aptuveni
pusi no apgrozijuma veidoja darijumi ar valsts a/s "Latvijas Hipotéku un zemes
banka" obligacijam, tika tirgotas arl Nordic Investment Bank un a/s "Latvijas Uni-
banka" obligacijas.

Latvijas otras eiroobligaciju emisijas (dzé$ana 2008. gada) pelnas likme 4. ceturksna
beigas bija 3.75% jeb par 9 bazes punktiem augstaka neka 3. ceturks$na beigas un
par 25 bazes punktiem augstdka neka Vacijas valdibas vértspapiru bazes likme
(starpiba 3. ceturk$na beigas — 56 bazes punkti). Starpibas samazinajumu noteica
Vacijas valdibas vértspapiru bazes likmes pieaugums par 40 bazes punktiem sakara
ar pozitiviem signaliem par attistito valstu tautsaimniecibas straujaku izaugsmi un
iespéju efektivak izvietot kapitalu.

Latvijas Centralaja depozitarija registréto publisko latos denominéto korporativo
parada vértspapiru atlikums 4. ceturkSna beigas bija 101.8 milj. latu jeb par 4.1%
lielaks neka iepriekséja ceturksna beigas. Tika registrétas divas jaunas emisijas — a/s
"Latvijas Unibanka" istermina noguldijumu sertifikatu emisija 5.0 milj. latu apjoma
(lidz 2003. gada beigam izplatiti 2.0 milj. latu) un a/s "Nord/LB Latvija" 5 gadu

obligaciju emisija 5 milj. latu vértiba (lidz 2003. gada beigam izplatiti 0.9 milj. latu).

Rigas Fondu birzas kapitalizacijas indekss Dow Jones Riga Stock Exchange (DJRSE)
pazeminajas par 0.4% (lidz 228.4 punktiem), bet kapitalizacija saruka par 0.8%
(lidz 608.3 milj. latu). Akciju cenas kritas, jo mazinajas akciju pieprasijums — lai
gan kopéjais akciju apgrozijums birza pieauga no 20.0 milj. latu 3. ceturksni lidz
32.9 milj. latu 4. ceturksni, aptuveni 75% no apgrozijuma veidoja darijums ar a/s
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20. attéls

"Latvijas Gaze" akcijam. Pieprasijuma samazinaSanos paréjos darijumos noteica
akciju cenu straujais kapums (2003. gada DJRSE pieauga par 41.8%), tapéc in-
vestori neriskéja un nogaidija.

Banku sektors

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

Banku sektora apmaksatais pamatkapitals decembra beigas bija 308.6 milj. latu
(par 1.5% vairak neka septembra beigas). Arvalstu kapitala ipatsvars banku sektora
apmaksataja pamatkapitala palielinajas par 0.5 procentu punktiem (lidz 53.7%).

Parskata ceturksni turpinaja augt visi nozimigakie kreditiestazu darbibas raditaji,
t.sk. aktivi (neieskaitot aktivus parvaldiSana) — par 7.0% (lidz 5 720.6 mil]. latu),
izsniegto kreditu atlikums (ieskaitot tranzitkreditus) — par 12.0% (lidz 3 004.2 mil].
latu) un noguldijumu atlikums — par 4.2% (lidz 3 733.1 milj. latu). Kreditiestazu
kapitals un rezerves picauga par 27.6 milj. latu (Iidz 482.9 milj. latu). Kreditiestazu
pelna bija 18.8 mil]. latu (par 9.9% vairak neka iepriekséja gada 4. ceturksni).

Banku pelnitspéjas raditaji butiski nemainijas. Kapitala atdeve (ROE) decembri
bija 16.7% un banku aktivu atdeve (ROA) - 1.4% (septembrT attiecigi 16.9% un
1.5%). Kapitala pietickamibas raditajs bija 11.7% (3. ceturk$na beigas — 12.2%).

Galvenie banku iendkumu avoti ar gandriz nemainigu Ipatsvaru kopéjos banku
ienakumos 4. ceturksni bija procentu ienakumi par kreditiem nebankam (39.4%)
un komisijas naudas ienakumi (25.6%). Savukart iendkumu no finanSu instrumentu
tirdzniecibas darfjumiem ipatsvars palielinajas lidz 11.2%.

Lai gan kreditéSanas apjoms pieauga, kreditu kvalitate 4. ceturksni turpinaja uz-
laboties. Standarta kreditu ipatsvars kopéja kreditportfeli palielinajas (par 0.3 pro-
centu punktiem; lidz 97.6%), sartikot gan ienakumus neneso$o kreditu apjoma
absoliitajai summai, gan ipatsvaram (sk. 20. att.).

IENAKUMUS NENESOSIE KREDITI

(pret kreditu atlikumu; %)
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Specialo uzkrajumu nebankam iIpatsvars samazinajas lidz 1.2% (3. ceturksna bei-
gas — 1.5%) no tam izsniegto kreditu atlikuma. Specialie uzkrajumi nebankam
4. ceturkSna beigas sedza 89.4% no ienakumus nenesoSo kreditu apjoma.

LATVIJAS BANKAS STARPBANKU MAKSAJUMU SISTEMU
STATISTIKA

2003. gada Latvijas Bankas starpbanku automatizétaja maksajumu sistéma (SAMS)
un elektroniskaja kliringa sistéma (EKS) tika apstradati 14.9 milj. maksajumu,
kuru summa bija 39.1 mljrd. latu. Starpbanku maksajumu sistému apjoma kapumu
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21. attéls

galvenokart noteica apgrozijuma pieaugums SAMS, kur tika apstradati liela apjoma
starpbanku maksajumi un darijumi Latvijas Bankas monetaras politikas istenoSa-
nai. SAMS apstradato maksajumu ipatsvars abu Latvijas Bankas norékinu sistému
apgrozijuma pieauga un 2003. gada decembri sasniedza 83.6% (2002. gada de-
cembri — 76.9%; sk. 21. att.). Latvijas Bankas maksajumu sistémas, tapat ka ie-
priekséja gada, lielako dalu veidoja EKS apstradatie maksajumi (sk. 22. att.).
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SAMS apstradato maksajumu apjoms 2003. gada salidzinajuma ar 2002. gadu pie-
auga par 12.0 mljrd. latu (lidz 33.5 mljrd. latu; par 56.0% vairak neka 2002. gada).
Sadu kapumu izraisija galvenokart tas, ka 2003. gada palielinajas starpbanku da-
rfjumu un banku operaciju ar Latvijas Banku apjoms, ko noteica pieaugoSais privata
sektora un valdibas pieprasijums péc latu resursiem. SAMS apstradato maksajumu
skaits salidzinajuma ar 2002. gadu pieauga par 16.3% un sasniedza 127.7 tikst. So
kapumu nodroSinaja gan starpbanku, gan klientu maksajumu skaita pieaugums
(attiecigi 22.5% un 13.3%). SAMS apstradato starpbanku un klientu maksajumu
skaits bija attiecigi 40.3% un 59.7%, bet apjoms — 78.9% un 21.1%. 2003. gada
bankas SAMS veica arvien lielaka apjoma maksajumus. Maksajumu skaits, kuru
summa parsniedz 1 milj. latu, pieauga par 30.0%, savukart tadu apstradato maksa-
jumu skaits, kuru summa neparsniedz 10 titkst. latu, samazinajas par 9.7%. 2003. ga-
da SAMS pieejamiba uzlabojas (1idz 99.8%). SAMS noraidito maksajumu ipat-
svars veidoja tikai 0.1% no visiem sistéma apstradatajiem maksajumiem. Tika no-
raiditi 158 maksajumi (par 148 maksajumiem mazak neka 2002. gada). Maksajumi
SAMS tika noraiditi gadijumos, ja maksdjuma rikojumi bija sagatavoti klidaini.

2003. gada EKS tika apstradati 14.8 milj. maksajumu 5.6 mljrd. latu apjoma (at-
tiecigi par 8.0% un 10.3% mazak neka 2002. gada). EKS apstradato maksajumu
apjoma samazinajumu izraisija daZu banku vienoSanas savstarpéjos maksajumus
veikt arpus EKS. 2003. gada EKS par 27.0% pieauga budZeta maksajumu skaits
(lidz 4.1 milj. maksajumu, kuru kopéja summa bija 1.3 mljrd. latu). To skaita un
apjoma ipatsvars EKS bija attiecigi 27.7% un 23.0%. Lai gan ieprieks€jos gados
noraidito maksajumu skaits EKS bija nenozimigs (2002. gada - 0.1%), 2003. gada
tas samazinajas lidz 0.02% jeb 2 903 maksajumiem no visiem EKS apstradatajiem
maksajumiem. Savukart atmaksato maksajumu skaits 2003. gada salidzinajuma ar
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2002. gadu nemainijas (38.3 tikst. maksajumu jeb 0.3% no visiem EKS apstrada-
tajiem maksajumiem). Atmaksatie maksajumi ir tadi maksajumi, kurus sanéméja
banka nevar izpildit, jo tie nesatur visu to izpildei nepiecieSamo informaciju. Sa-
nemot §adus maksajumus no EKS, banka tos noraida un sanemtos naudas lidzeklus
atmaksa atpakal maksataja bankai.

KREDITIESTAZU MAKSAJUMU STATISTIKA

Maksasanas lidzekli

Starpbanku kredita parvedumu skaits 2003. gada salidzinajuma ar 2002. gadu pie-
auga par 25.5% (lidz 304.6 tikst.), bet to apjoms — par 72.1% (lidz 263.6 mljrd.
latu). Joprojam dominéja arvalstu valiitds veiktie starpbanku kredita parvedumi
(91.2% no starpbanku kredita parvedumu skaita un 93.2% no to apjoma). Gan
skaita, gan apjoma kapumu noteica banku aktivitate valiitas tirgi, ko galvenokart
izraisija eiro un ASV dolara kursa svarstibas. Sadu parvedumu skaits palielinajas
par 45.9% (lidz 209.7 tikst.), bet to apjoms — 2.1 reizi (lidz 128.5 mljrd. latu).
Banku kredita parvedumi valiitas tirgh veidoja ari lielako dalu no visiem starpbanku
kredita parvedumiem (68.8% no kopskaita un 48.7% no apjoma).

2003. gada, lidzigi ka ieprieks€jos periodos, lielako dalu no visiem nebanku mak-
sasanas lidzekliem veidoja nebanku kredita parvedumi elektroniska veida (48.3%
no kopskaita un 99.0% no apjoma). To skaits turpindja pieaugt un gada beigas
sasniedza 44.5 mil]. (par 15.7% vairak neka iepriek$éja gada) ar kopé&jo summu
213.8 mljrd. latu (par 30.9% vairak neka 2002. gada). Lidzigi ka ieprieks€jos gados,
elektroniska veida veikto nebanku kredita parvedumu skaita lielaka dala (87.4%)
bija maksasanas lidzekli latos, kaut gan to apjoms sasniedza tikai 16.5%. Lai gan
joprojam visplasak izmantotie klientu kredita parvedumi bija tie, kas veikti, pa-
matojoties uz klientu maksajuma rikojumiem papira dokumenta veida vai pasu
banku maksajumiem klientiem, klientu kredita parvedumu pieaugumu galvenokart
noteica elektroniska veida iesniegtie kredita parvedumi (elektroniskie bankas pa-
kalpojumi, internetbankas, telefonbankas, t.sk. mobilas bankas, pakalpojumi), kuru
skaits pieauga par 46.4%, bet apjoms — par 44.9%. Elektroniska veida iesniegto
kredita parvedumu ipatsvars kopéja elektroniska veida veikto nebanku kredita
parvedumu kopapjoma un kopskaita katru gadu palielinas (sk. 23. un 24. att.).
2003. gada to apjoms jau bija lielaks neka papira dokumenta veida iesniegto kredita
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No klientu elektroniska veida iesniegtajiem kredita parvedumiem visstraujak (par
98.6%; lidz 7.3 milj.) pieauga to maksajumu skaits, kuri veikti, izmantojot bankas
pakalpojumus interneta. Sadu maksajumu apjoms pieauga par 69.1% (lidz
62.5 mljrd. latu) un veidoja 53.5% no visu klientu elektroniska veida iesniegto
kredita parvedumu apjoma. Elektronisko bankas pakalpojumu (jeb sistémas
"klients-banka" maksajumu) skaits palielinajas par 22.4% (lidz 9.8 milj.), bet to
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24. attéls
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apjoms pieauga par 24.3% (lidz 54.2 mljrd. latu). Telefonbankas pakalpojumus
2003. gada joprojam piedavaja septinas bankas, t.sk. tris bankas piedavaja ari mo-
bilas bankas pakalpojumus. Lai gan $adu pakalpojumu skaits pieauga par 27.1%
(1idz 99.0 tikst.) un apjoms — 2.0 reizes (lidz 147.2 mil]. latu), to ipatsvars elektro-
niska veida iesniegto kredita parvedumu kopéja skaita un apjoma saglabajas neliels
(attiecigi 0.2% un 0.1%). Sada elektroniska veida iesniegto kredita parvedumu
attistiba liecina, ka arvien vairak klientu maksajumu veikSanai izvélas modernus
un értus sakaru lidzeklus.

2003. gada butiski pieauga ar norékinu kartém veikto darijumu (maksajumi ar
norékinu kartém, skaidras naudas izmaksas un naudas lidzeklu parvedumi no ban-
komatiem) skaits (sk. 25. att.) un apjoms.
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Visstraujak palielinajas ar norékinu kartém veikto maksajumu skaits (par 57.2%;
lidz 20.4 milj.). So maksajumu apjoms sasniedza 319.5 milj. latu - par 44.3% vairak
neka iepriekséja gada. Ar norékinu kartém veikto maksajumu vidéja summa bija
15.70 latu (2002. gada — 17.11 latu; 2001. gada — 20.79 lati), liecinot, ka norékinu
kartes arvien biezak tiek izmantotas nelieliem ikdienas pirkumiem, par kuriem
tradicionali liela dala sabiedribas norékinas skaidra nauda. 95.0% no kopéja ar
norékinu kartém veikto maksajumu skaita tika veikti latos, bet §o maksajumu ap-
joms sasniedza 59.6% no kopéja ar norékinu kartém veikto maksajumu apjoma.
Visbiezak izmantotais karSu darfjumu veids joprojam bija skaidras naudas izmaksas
no bankomatiem (26.0 milj.), tomér salidzinajuma ar ieprieks€jo gadu $adu dari-
jumu skaits un apjoms pieauga vismazak — attiecigi par 26.4% un 38.9% (lidz
1.2 mljrd. latu). No bankomatiem veikto naudas lidzeklu parvedumu skaits palieli-
najas par 37.2% (lidz 493.0 tikst.), bet apjoms — par 44.2% (lidz 7.5 milj. latu).

Bankas 2003. gada lidztekus kredita parvedumiem un darijumiem ar maksajumu
kartém klientiem piedavaja ari citus elektroniskos maksasanas lidzeklus (regularos
un tie$a debeta maksajumus), tomér to lictoSana nebija plasi izplatita.

Regularo maksajumu skaits 2003. gada pieauga par 49.6% (lidz 449.0 tukst.), bet
to apjoms saruka par 32.5% (lidz 445.8 mil]. latu). Latos veikto maksajumu skaits
sasniedza 95.5% no kopéja regularo maksajumu skaita un apjoms - 84.7%.
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26. attéls

2003. gada regularo maksajumu pakalpojumus Latvija piedavaja 10 banku (par
vienu banku vairak neka iepriek$€ja gada). 2003. gada tiesa debeta maksajumu
skaits palielinajas 2.2 reizes (lidz 362.6 tikst.) un apjoms - 2.9 reizes (lidz 16.2 mil].
latu). Tiesa debeta maksajumus 2003. gada piedavaja septinas bankas.

Tirdzniecibas finanséSanas darjjumu skaits palielinajas par 28.0% (lidz 3.2 tukst.),
bet apjoms — par 23.2% (lidz 158.5 milj. latu). Ceku un paréjo debeta maksajumu
izmantoSana salidzindjuma ar 2002. gadu samazinajas.

Klientu konti

2003. gada beigas bankas atvérto klientu norékinu kontu skaits salidzinajuma ar
ieprieksgja gada atbilstoso periodu pieauga par 8.1% (lidz 2.2 milj.). Kapumu
galvenokart noteica rezidentu norékiniem latos atvérto kontu skaita pieaugums
(par 8.3%; kontu skaita dinamiku sk. 26. att.). Noguldijumu atlikums klientu no-
rékinu kontos palielinajas par 23.3% (lidz 2.5 mljrd. latu). To galvenokart ietekméja
rezidentu nebanku latos veikto noguldijumu atlikuma pieaugums (par 28.4%; lidz
607.8 milj. latu) un nerezidentu nebanku arvalstu valiitas veikto noguldijumu at-
likuma kapums (par 20.4%; lidz 1.5 mljrd. latu).

NEBANKU KONTU SKAITS

(perioda beigas; tikst.)
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2003. gada beigas rezidentu kontu skaits sasniedza 91.9% no nebanku kontu kop-
skaita (2002. gada beigas —91.4%), bet rezidentu noguldijumu atlikums bija 37.9%.
Rezidentu nebanku kontu debeta atlikums veidoja 86.2% no nebanku kontu debeta
atlikuma (2002. gada beigas — 81.1%).

2003. gada klientu kontu skaits norékiniem latos sasniedza 1.7 milj. (77.7% no
nebanku kontu kopskaita). Noguldijumu atlikums bija lielaks norékiniem arvalstu
valiitas atvértajos nebanku kontos (1.9 mljrd. latu jeb 74.7% no kopéja nebanku
noguldijumu atlikuma), un to noteica nerezidentu noguldijumu atlikums.

Bankas atvérto citu kreditiestazu norékinu (vostro) kontu kopskaits 2003. gada
beigas salidzinajuma ar 2002. gada beigam palielinajas par 11.1% (lidz 1.0 tikst.).
Noguldijumu atlikums kreditiestazu kontos bija 83.3 milj. latu (2.9 reizes vairak
neka 2002. gada beigas).

Banku konti citas bankas

2003. gada beigas citas bankas atvérto banku norékinu (nostro) kontu kopskaits
salidzinajuma ar 2002. gadu pieauga par 6.0% (lidz 1.5 tiikst.). Kontu skaits ieks-
zemes bankas gandriz nemainijas. Arvalstu bankas atvérto banku norékinu kontu
skaits pieauga par 8.0%. 22.5% no banku kontu kopskaita bija iekSzemes bankas
atvértie konti, 20.5% — ES valstu monetarajas finansu instittcijas atvértie konti
un 57.0% - konti citu valstu bankas. 6.8% no bankas atvérto kontu kopskaita bija
konti norékiniem latos.

Noguldijumu atlikums banku kontos citas bankas 2003. gada beigas sasniedza
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27. attéls

609.6 milj. latu (par 15.3% vairak neka 2002. gada beigas), t.sk. 60.1% bija banku
kontu noguldijumu atlikums citu valstu (iznemot ES valstis) bankas.

Norékinu kartes

Apgroziba eso$o norékinu karsu skaits Latvija 2003. gada beigas pieauga par 15.1%
un sasniedza 1.2 milj. Norékinu kartes klientiem piedavaja 22 bankas (2002. gada -
21). 60.4% no karSu kopskaita bija divu banku izsniegtas norékinu kartes.

47.7% (561.1 tukst.) bija debetkartes, 47.3% (556.9 tikst.) — debetkartes ar par-
snieguma iespéjam, 4.3% (50.2 tikst.) — kartes skaidras naudas iznemsanai un
0.7% (8.0 tukst.) — kreditkartes (sk. 27. att.).
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2003. gada strauji pieauga apgroziba esoSo debetkarSu un debetkarSu ar parsnie-
guma iespéjam skaits. DebetkarSu skaits palielinjas par 38.7%, bet debetkarSu ar
parsnieguma iespéjam skaits — par 23.9%. Tik strauju debetkarSu un debetkarsu
ar parsnieguma iespéjam skaita kapumu izraisija atseviSku banku politika, nomai-
not kartes skaidras naudas iznemsanai ar norékinu kartém. Karsu skaits skaidras
naudas iznemSanai samazinajas 3.1 reizi. Saruka ari apgroziba esoSo kreditkarSu
skaits (par 16.2%), un to galvenokart noteica straujs kreditkarSu norékiniem ar-
valstu valiita skaita kritums (par 43.3%), jo tas tika parklasificétas par kartém ar
debeta funkcijam.

Bankomati un norekinu karSu pienemsSanas vietas

Latvija 2003. gada beigas bija pieejami 868 bankomati (par 3.1% vairak neka
2002. gada beigas). Lielai dalai bankomatu tika pilnveidotas funkcijas, un 2003. ga-
da beigas jau 773 bankomati (89.1% no visiem bankomatiem) bija daudzfunkcio-
nali, nodrosinot dazadus bankas pakalpojumus, t.sk. iespéju klientiem veikt nau-
das lidzeklu parvedumus. Sadu bankomatu skaits 2003. gada pieauga par 27.1%.

Norékinu kar$u pienemsanas vietu skaits palielinajas par 23.3% (lidz 10.3 tiikst.).
So kapumu nodrosinaja elektronisko norékinu kar$u pienemsanas vietu (ar iespéju
veikt norékinu kar$u autorizaciju tie$saistes rezima) skaita picaugums par 26.3%
(lidz 9.3 tikst.). Reljefa spiednu skaits gandriz nemainijas.

2003. gada beigas cetras bankas apkalpoja savus bankomatu tiklus un divas bankas —
norékinu kar$u pienemsanas vietu tiklus, bet paréjas bankas izmantoja SIA "Banku
servisa centrs" pakalpojumus. Kop$ 2003. gada sakuma a/s "Baltijas karSu centrs"
partrauca darbibu un SIA "Banku servisa centrs" kluva par vienigo maksajumu
karSu apstrades centru Latvija.
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LATVIJAS BANKAS PAMATUZDEVUMU IZPILDES NORMATIVAS
AKTUALITATES (2003. GADA 4. CETURKSNIS)

9. oktobris

Latvijas Bankas valde apstiprinaja "Elektroniska veida iesniedzamo nebanku sta-
tistisko dokumentu sagatavo$anas un iesniegdanas noteikumus" (spéka ar
01.01.2004.).

16. oktobris

Latvijas Bankas valde pienéma léemumu "Par "Latvijas valsts iek$eja aizpémuma
vertspapiru sakotnéjas izvietosanas noteikumiem konkuréjosas daudzcenu izsolés™.
6. novembris

Latvijas Bankas valde apstiprinaja "Paradnieku registra uzturésanas kartibu".

13. novembris
Latvijas Bankas padome apstiprinaja "Latvijas Bankas organiz&tas vértspapiru no-
rékinu sistémas noteikumus" jauna redakcija (spéka ar 09.01.2004.).

Latvijas Bankas padome apstiprinaja "Latvijas Bankas lombarda kreditu izsnieg-
$anas noteikumu" un "Banku terminnoguldijumu Latvijas Banka pienemsSanas no-
teikumu" grozijumus (spéka ar 09.01.2004.).

Latvijas Bankas padome apstiprinaja ""Transporta un starpniecibas pakalpojumu
ceturk$na parskata" sagatavoSanas noteikumus" jauna redakcija (spéka ar
01.01.2004.).

Latvijas Bankas padome apstiprinaja ""MéneSa parskata par fizisko personu no-
slégtajiem ligumiem darbam arvalstis" sagatavo$anas noteikumus" (spéka ar
01.01.2004.).

Latvijas Bankas padome apstiprinaja "Informacijas par nebanku aréjiem maksa-
jumiem sagatavosanas noteikumu", ""Aréjo ieguldijumu ceturk$na parskata" sa-
gatavosanas noteikumu" un ""Aréjo ieguldijumu gada parskata" sagatavosanas no-
teikumu" grozijumus (spéka ar 01.01.2004.).



4+ 2003

INTRODUCTION

In the fourth quarter of 2003, Latvia continued to enjoy significant economic
growth. The growth rate of the financial sector and money supply accelerated.
The high domestic demand and a gradual increase in external demand ensured a
7.4% growth of GDP year-on-year (7.3% in the third quarter).

An increasing demand in some of Latvia's export markets pushed up the growth
rate of exports which slightly exceeded that of imports year-on-year (17.8% and
15.8%, respectively).

Domestic demand still benefited from the development of lending, with the
monthly growth in lending remaining high. Nevertheless, the high base determined
a gradual slow-down of the annual growth rate of loans (from 40.5% at the end of
September to 37.5% at the end of December). Mortgage lending and industrial
credit dominated; however, the rise in short-term loans in the fourth quarter was
also considerably steeper than during the previous periods. Increased lending did
not impair the quality of loans. The share of non-performing loans in total loans
decreased to 1.4%.

A relatively high boost in consumer prices resulted from an increase in prices for
unprocessed foodstuffs and a significant appreciation of the euro. As a result,
annual inflation grew from 3.1% in September to 3.6% in December.

Although the budgetary expenditure went up markedly in the fourth quarter and
a 103.2 million lats fiscal deficit formed in the general government consolidated
budget in 2003, it was still considerably lower than planned and amounted to only
1.8% of GDP (131.1 million lats or 2.5% in 2002).

The growth of Latvia's economy was determined by favourable economic condi-
tions and a robust performance of the financial sector.

EXTERNAL ECONOMIC ENVIRONMENT

In the fourth quarter, the global economy continued to follow the recovery trend
that started in the third quarter. At the end of the quarter, the most significant
economic indicators reflected acceleration of the economic activity in the US,
Japan and the euro area. Nevertheless, the base rates in the US and the euro area
remained unchanged, while the Bank of England, in response to the steep growth
in demand, raised the base rate by 25 basis points in November (to 3.75%). Infla-
tion within economically significant regions remained at a relatively low level.

Positive developments were observed in global stock markets as further improve-
ment of the economic indicators continued. Despite several corporate scandals,
stock markets both in Europe and in the US continued to grow. In comparison
with the beginning of the reporting period, at the end of December Dow Jones
EuroStoxx 50 and S&P 500 rose by 14% and 8%, respectively, whereas NASDAQ
Composite picked up 12% (see Chart 1). The Japanese stock market index NIKKEI
225, in turn, grew by 3%.

The most significant changes in the foreign exchange markets started at the end
of September 2003. One of the impulses for such market developments was the
view held by finance ministers and central bank representatives of the largest world
countries that the financial markets required higher exchange rate flexibility. Dur-
ing the fourth quarter, the US dollar rate weakened considerably against all ma-
jor world currencies in the foreign exchange markets. The fall of the US dollar
was especially pronounced in November and December when the euro and the
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pound sterling appreciated by approximately 8% against the US dollar, while the
US dollar depreciated by 2% against the Japanese yen. The Bank of Japan con-
tinued currency interventions in order to prevent strengthening of the Japanese
yen against the US dollar, spending 6.6 trillion Japanese yens for this purpose in
the fourth quarter.

As a result of strengthening of the global economy in 2003, the demand for oil
grew, especially in China. The demand for oil increased by 1.9% year-on-year
(more than in the previous two quarters), and, at the same time, the volume of
production and exports of Iraqi oil rose substantially.

According to producer survey data, a rapid recovery of the US industrial sector
continued in the fourth quarter; in December, ISM index jumped to the highest
level in the last 20 years (63.4). Out of 20 branches of industry included in the
survey, 17 displayed accelerating activity rates. The industrial production output
registered a 2.7% increase year-on-year in December. Business confidence in the
US services sector and consumer confidence also improved. Nevertheless, GDP
growth rate slowed down in comparison with the steep increase in the previous
quarter (from 8.2% to 4.0%). Private consumption continued to be one of the
decisive factors contributing to economic growth, however, its growth rate also
decelerated from 6.9% to 3.2%. Net exports also had a favourable impact on GDP
growth, and the foreign trade deficit shrank significantly in November, mainly
due to a sharp increase in exports. Analysts explain this unexpected rise in exports
with the strengthening of the global demand (especially in Asian countries) and
the significant depreciation of the US dollar. The labour market had not yet
stabilised in the fourth quarter, and the low demand within this market did not
foster more rapid growth of the economy. Initial jobless claims started to decrease
gradually, although almost no new jobs were created in the fourth quarter. The
US Federal Reserve System has already stressed several times that improvement
of the labour market is one on the most significant prerequisites for raising the
base rate. It has not yet happened, therefore, the base rate set by the Federal
Reserve System remained low in the fourth quarter (1%).

GDP of the euro area countries grew by 0.3% in comparison with the previous
quarter. Short-term indicators suggested expansion of the economic activity in
the euro area. Although in the fourth quarter the outcomes of the business confi-
dence survey in manufacturing and the services sector were better than in the
previous quarter, some of them deteriorated in December (for example, the in-
dustrial confidence indicator of the European Commission). PMI, in its turn, con-
tinued to grow for the sixth consecutive month confirming an uplift of activity in
this sector.

According to the surveys of the European Commission, consumer confidence re-
mained broadly unchanged in the fourth quarter. The population became slightly
more pessimistic in assessing future financial opportunities, yet, the overall evalu-
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ation of the economic situation did not change and that of employment prospects
even improved.

In the fourth quarter, Germany's GDP increased by 0.2% quarter-on-quarter. Ini-
tially more notable growth was forecast, yet with the volume of retail trade turn-
over shrinking in October and November, the GDP forecast was lowered. In the
third quarter, exports contributed to GDP growth, whereas in the fourth quarter
exports remained broadly unchanged and imports, by contrast, grew significantly.
At the same time, the outcomes of the industrial confidence surveys pointed to
increasing economic activity.

At the end of 2003, the economic activity in the United Kingdom accelerated. In
the fourth quarter, its GDP grew by 0.9% quarter-on-quarter (2.7% year-on-year).
Although the data on GDP by expenditure are yet to become available, a rapidly
increasing retail trade turnover indicates that GDP growth in the fourth quarter
was also primarily determined by private consumption. GDP of Sweden, in turn,
increased by 2.3% quarter-on-quarter, whereas that of Denmark picked up 0.3%.

Japan experienced acceleration of economic activity in the fourth quarter, and its
GDP grew 3.4% driven by a significant upturn in exports and investment. The
industrial production output in the fourth quarter increased considerably, and
industrial confidence and production indicators improved also in other sectors of
the economy.

The economies of the Central and Eastern Europe continued their recovery in
the fourth quarter and the process was significantly influenced by terms of trade
and, in part, by an improving external economic environment. The high euro ex-
change rate still had a favourable impact on Polish exporters, and the annual ex-
port growth rate in the fourth quarter reached 27.8%. Private consumption also
remained high, positively influencing both the domestic producers and the ser-
vices sector. In the fourth quarter, the growth rates of the industrial production
output and retail trade turnover were 12.1% and 12.4%, respectively. Hungary
continued to enjoy an expanding economic activity that had started in the third
quarter, due to both improved export opportunities and relatively high domestic
demand. The Slovenian economy started to recover, with growth rates of exports
and industrial production output slightly increasing. Domestic demand in Slovakia
remained low due to steep price increases, whereas the overall economic growth
was mainly influenced by the significant boost in exports.

Primarily stimulated by domestic demand and increased exports, Estonia's economy
continued to grow. The annual GDP growth rate, however, remained lower than
in the corresponding period of 2002. In the fourth quarter, the industrial produc-
tion growth rate was still relatively high (10.6%). At the end of 2003, Estonian
exports were facilitated by a slight rise in the exports of foreign subcontracting
where the slow growth had been one of the impeding factors for exports in the
previous periods. In the fourth quarter, exports of Estonian goods increased by
11.0%. Positive trends were observed also in the transit services sector where oil
transit as well as other freight transit increased. Investment growth remained high.
Indirect evidence of that was the annual growth in the construction volume and a
steep rise in registration of new transport vehicles. In the fourth quarter, Estonia's
GDP grew by 5.8%.

Lithuania experienced an especially rapid economic growth in the fourth quarter.
The annual GDP growth rate rose to 10.6%, and almost all economic sectors
developed buoyantly. The growth was determined by both domestic (private con-
sumption and investment) and external demand. In breakdown by sector, the in-
crease in the value added was the most substantial in industry, construction and
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trade. Industrial production in the fourth quarter picked up 19.3% year-on-year,
largely influenced by a swift advancement of woodworking, metal working and
manufacture of machinery and equipment. Annual growth of exports in the fourth
quarter stood at 10.5%. Despite the rapid growth, consumer price deflation still
prevailed in Lithuania largely due to the strong euro and a drop in prices for
certain groups of products (for example, telecommunications services).

Economic growth of Russia also accelerated significantly during the fourth quar-
ter and its annual GDP growth rate amounted to 7.6%. Exports rose 26.4%,
whereas industrial production output picked up 7.4%. Development of private
consumption was affected by an increase in real disposable income of the popula-
tion (17.9%) due to higher wages and salaries as well as repayments of wage ar-
rears. The retail trade turnover grew by 7.5%. Investment in fixed assets gained
13.4%, having an impact also on the construction sector where the production
output grew by 14.4%.

EXTERNAL SECTOR DEVELOPMENTS

Foreign Trade and Competitiveness

In the fourth quarter, Latvia's foreign trade turnover continued to improve (total-
ling 1 260.2 million lats), although the pace was slightly lower in comparison with
the preceding quarters of 2003. Exports of goods increased more rapidly than
imports year-on-year (17.8% and 15.7%, respectively). Growth in exports was the
largest to the group of other countries (26.4%; mainly to Estonia and Lithuania).
The exports to Estonia primarily expanded on account of machinery and mechani-
cal appliances, electrical equipment, and textiles and textile articles, whereas to
Lithuania on account of base metals and articles of base metals, foodstuffs and
pharmaceutical products. The exports of goods to the EU countries registered a
significant rise (13.4%, mainly to the UK, Denmark and Italy). To the UK, mostly
wood and to Denmark wood and articles of wood, furniture, and textiles and tex-
tile articles were exported. Latvia's most significant partners in exports of goods
in the fourth quarter were the UK, Germany, Sweden, Lithuania and Estonia.

In comparison with the preceding quarter, the growth in exports and imports of
goods was moderate (5.0% and 4.7%, respectively).

In the fourth quarter, Latvia's exports of goods were still dominated by wood and
articles of wood, textiles and textile articles, base metals and articles of base met-
als, machinery and mechanical appliances, electrical equipment. Exports gained
66.0 million lats year-on-year, and half of the rise was driven by the pickup in ex-
ports of wood and articles of wood (mainly sawn wood), machinery and mechani-
cal appliances, electrical equipment. Exports of wood and articles of wood grew
mainly due to a higher volume and prices, whereas exports of machinery and me-
chanical appliances, electrical equipment increased on account of larger volume.

In the fourth quarter, the export unit value picked up 6.6% year-on-year. Exports
expanded primarily due to the increase in their volume (10.5%).

In the fourth quarter, the index of the real effective exchange rate of the lats, as
measured against the currencies of the principal trade partners, slightly declined
quarter-on-quarter, while the total annual decrease stood at 4.6%. The most sig-
nificant changes in the index of the real effective exchange rate of the lats were
experienced in December when the index dropped 2.4 percentage points month-
on-month. The decline in the index of the real effective exchange rate of the lats
was still determined by changes in the nominal exchange rate of the lats, whereas
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Chart 2

the index of the relative price changes slightly increased (1.3 percentage points
year-on-year; 0.8 percentage points quarter-on-quarter). The index of the nomi-
nal effective exchange rate of the lats, in turn, declined 5.8% year-on-year and
1.4% quarter-on-quarter. That, as well as Latvia's stable and growing shares in
the markets of principal trade partners (see Chart 2) point to favourable competi-
tiveness of Latvian exporters in the main foreign markets.

LATVIA'S EXPORT MARKET SHARES IN
THE COUNTRIES OF THE EUROPEAN
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Machinery and mechanical appliances, electrical equipment, transport vehicles,
the output of the chemical and allied industries, base metals and articles of base
metals, and mineral products were the main goods imported. There was a 111.9
million lats rise in imports of all commodity groups year-on-year, except for min-
eral products (their imports dropped 10.2 million lats). The most significant growth
was experienced in imports of machinery and mechanical appliances, electrical
equipment (33.0 million lats), transport vehicles (17.7 million lats), base metals
and articles of base metals (13.4 million lats), and the output of the chemical and
allied industries (10.8 million lats). Imports of base metals and articles of base
metals grew largely due to a rise in import prices, those of machinery and me-
chanical appliances and electrical equipment rose on account of increased vol-
ume, whereas imports of the chemical and allied industries output and transport
vehicles benefited from both factors.

The major import partners of Latvia were Germany, Lithuania, Finland, Russia,
Sweden and Estonia. A significant year-on-year expansion in imports of goods
was observed from Germany (transport vehicles, and machinery and mechanical
appliances, electrical equipment), Lithuania (machinery and mechanical appli-
ances, electrical equipment, and prepared foodstuffs) and Belarus (mineral prod-
ucts and articles thereof, wood and articles of wood, and base metals and articles
of base metals), whereas imports from Russia (mineral products) declined.

In the fourth quarter, the import unit value rose 7.7% year-on-year. The rise in
imports was equally influenced by an increased volume and higher prices. Real
imports grew by 7.5%.

In 2003, the share of the euro further expanded and the share of the US dollar in
foreign trade settlements continued to fall. In the fourth quarter, the share of the
currencies of the Economic and Monetary Union states in foreign trade settlements
rose from 49.7% to 53.9% of total foreign trade. At the same time, the share of
the US dollar shrank from 29.7% to 25.7%. The appreciation of the euro in 2003
was to the benefit of exporters to euro area countries; however, at the same time
it also made imports more expensive, hence raising the foreign trade deficit.

Balance of Payments

In the fourth quarter, the current account deficit of the balance of payments was
165.3 million lats or 10.1% of GDP (10.0% in the corresponding period of the
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previous year). In GDP terms, the goods deficit remained unchanged, the ser-
vices surplus and the income surplus declined, and the current transfers surplus
increased noticeably year-on-year. The growth in the current transfers surplus
covered the drop in the services surplus and the income surplus.

With imports of services growing rapidly, the services surplus declined by 9.9 mil-
lion lats year-on-year. The growth in imports of services (and, consequently, a fall
in the services surplus) was primarily determined by expanding imports of travel
services.

Exports of services continued to be dominated by transport services (56.8% of
total exports of services). The shares of transport, travel and other services in
total imports of services were, in turn, relatively similar (33.5%, 31.7% and 34.8%,
respectively).

The transport services surplus slightly decreased year-on-year (by 5.6 million lats).
Despite the contracting cargo turnover at the port of Ventspils as a result of Rus-
sia suspending transportation of crude oil by pipeline, services to non-residents
increased by 4.2 million lats due to a marked rise in services rendered to them by
road and railway. Likewise, imports of transport services grew.

The growth in the travel services deficit (12.0 million lats) was driven by a steep
rise in residents' travel spending abroad and resulted in a year-on-year decline in
the services surplus. An upward shift in residents' travel spending abroad was mainly
fostered by the growing income of the population. According to data released by
the Central Statistical Bureau of Latvia, the number of travelers from Latvia in-
creased and their average spending abroad went up noticeably year-on-year. An
increase in the non-residents' travel spending in Latvia was primarily determined
by the greater number of visitors to Latvia.

Other services surplus increased by 7.7 million lats year-on-year in line with the
exports of other services expanding by 33.0%. Construction and financial services
recorded the largest growth.

Income surplus decreased by 10.1 million lats year-on-year. Non-residents' in-
come from direct investment went up by 13.1 million lats, mainly in financial in-
termediation, and electricity, gas and water supply. Most of income from direct
investment was reinvested. The rise in residents' income was primarily a result of
higher remuneration for those employed abroad, which grew by 4.8 million lats
year-on-year.

The current transfers surplus grew by 37.6 million lats. The surplus of current
transfers received by other sectors (including private persons) increased by 27.8
million lats.

The surplus of the capital and financial account reached 173.1 million lats.

Inflow of direct investment was 47.3 million lats. Foreign direct investment in
Latvia was 50.4 million lats, and of this amount 31.0 million lats was invested in
the equity capital of enterprises. 9.3 million lats and 10.1 million lats were rein-
vested earnings and other capital, respectively. Most of direct investment went to
financial intermediation and trade, and real estate, renting and other business
activities as well as electricity, gas and water supply.

Portfolio investment recorded a net inflow (24.4 million lats). In the fourth quar-
ter, residents' investment in equity and debt securities shrank by 9.2 million lats,
with a particularly marked decline recorded for December when, with the Gov-
ernment consumption growing and domestic lending strengthening noticeably,
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banks required additional financial resources. On the liabilities side, a net flow in
the amount of 15.2 million lats was recorded, largely resulting from an increase in
non-residents' portfolio of securities issued by residents (primarily by banks and
the Government).

Other investment recorded a net inflow (of 78.2 million lats). Other investment
liabilities of residents grew by 216.6 million lats. Banks attracted demand and
time deposits in the amount of 259.2 million lats. The Government, in turn, re-
paid loans in the amount of 49.5 million lats. Due to mainly banks increasing the
volume of their loans and demand deposits abroad, other investment assets of
residents went up by 138.4 million lats. Banks' other investment surplus amounted
to 105.0 million lats. Other investment surplus of other sectors was 23.4 million
lats, resulting from reduced amounts of trade credit to and long-term loans from
non-residents.

Mainly as a result of the Bank of Latvia meeting its currency swap obligations,
reserve assets decreased by 13.0 million lats in the fourth quarter.

DOMESTIC ECONOMIC ACTIVITY

Aggregate Demand

In the third quarter of 2003, economic growth continued to be determined mainly
by sustainable and high domestic demand. Its increase was significantly influenced
by a rise in private consumption as a result of swift expansion of lending. Private
consumption picked up 9.3% year-on-year due to a considerable increase in wages
and salaries. Public consumption grew by 2.7% and total final consumption ex-
penditure by 7.9%.

Expansion of lending also fuelled gross capital formation or investment, which
increasing by 3.9 percentage points in the third quarter reached 33.9% of GDP.
Savings ratio against GDP, in its turn, grew by 1.9 percentage points; hence, the
current account deficit rose from 8.3% to 10.3% of GDP.

In the last years, the increase in the negative balance of exports and imports was
determined by a steep increase in domestic demand. In the third quarter, the
import and export gap continued to grow. Exports of goods and services picked
up 5.2% year-on-year, whereas imports rose by 14.1%. The swift rise in the export
unit value (8.4%) had a positive impact on the increase in exporters' income at
the same time also pushing up prices for imported goods (in the third quarter, the
import unit value rose by 6.3%).

Aggregate Supply

In the fourth quarter, Latvia continued to enjoy dynamic economic growth (see
Chart 3 for changes in monthly production indicators in major sectors of the
economy). Real GDP gained 7.4% year-on-year and amounted to 1 636.3 million
lats at current prices. The rise was determined by the high domestic demand and
a gradually increasing external demand. As in the previous quarters, the services
sector reported a significantly swifter advance (7.9%), whereas the value added in
the goods-producing sector gained 6.2%. The development of the goods-produc-
ing sector was mainly determined by manufacturing (an increase of 8.4%) and
construction (7.4%), whereas the services sector developed on account of trade
(10.9%), transport, storage and communication (9.2%), financial intermediation
(16.5%), and hotels and restaurants (13.6%).
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Chart 3

MAJOR OUTPUT INDICATORS
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Orders for manufacturing output increased in the fourth quarter both in the do-
mestic market and exports, causing a significant rise in the production volume.
The seasonally adjusted volume index of production increased by 6.9% year-on-
year.

In line with the growth of exports, manufacture of radio, television and communi-
cation equipment and apparatus (2.3 times), equipment, mechanical appliances
and machine tools (40.0%), wood and products of wood and cork (except furni-
ture; 14.1%), base metals (10.5%), and electrical machinery and apparatus (10.0%)
accelerated significantly.

Rapid expansion of construction resulted in increased demand for building mate-
rials in the domestic market, therefore, manufacture of rubber and plastics prod-
ucts gained 22.4%, whereas manufacture of other non-metallic mineral products
went up 10.1%. A relatively high production increase was reported in publishing
and printing (11.9%), while it was somewhat smaller in manufacture of food prod-
ucts and beverages (2.8%). Output declined in manufacture of other transport
equipment (26.0%), textile articles (9.2%), and pulp, paper and paper products
(8.3%).

The seasonally adjusted output volume index picked up 1.0% in mining and quar-
rying, whereas in electricity, gas and water supply it dropped 2.4%; overall, the
seasonally adjusted volume index of industrial output increased by 4.5% year-on-
year.

In October, with exports from Russia shrinking, the volume of oil products trans-
ported by rail dramatically dropped, causing the total volume of freight carried by
rail to decrease by 7.3% year-on-year. The volume of diesel oil transported by
pipeline was also low in October, therefore, the situation at Ventspils port dete-
riorated and the freight turnover at all Latvian ports declined 4.0%. In November
and December, oil product transit recommenced, and performance indicators of
the railway, pipeline and ports improved. In the fourth quarter, the volume of
freight transported by rail increased by 13.2% year-on-year, whereas the volume
of freight transported by pipeline went up 4.1%, causing total freight turnover of
Latvian ports to gain 1.9%.

In the fourth quarter, retail trade turnover continued to grow and posted a 13.0%
increase year-on-year. The most essential increase (45.6%) was experienced at
stores specialising in sales of furniture, lighting fixtures, electric devices, radio
goods, television sets, paints, building materials and similar products. Develop-
ment of retail sales at stores selling textile articles, clothing, footwear and leather
goods (35.0%) and retail sales at non-specialised stores selling predominantly non-
foodstuffs (32.9%) was equally steep. Retail sales outside stores continued to shrink
(21.6%). A year-on-year increase of 13.0% in the turnover of public catering was
registered in the fourth quarter.
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In the fourth quarter, 371.6 million lats were invested in economic development
(28.0 million lats or 8.1% more year-on-year). Non-financial investment (253.6
million lats) was predominantly made in services (12.9% increase year-on-year),
whereas investment in goods-producing sector declined 0.9 million lats (0.8%).

As to the services sector, the biggest investment in the amount of 69.2 million lats
was made in transport, storage and communication; yet it shrank 26.7% year-on-
year. Investment in trade amounted to 56.8 million lats (75.3% increase year-on-
year), and public administration and defence to 52.9 million lats (51.5%). Re-
garding the goods-producing sector, the biggest investment in the amount of 57.4
million lats was made in manufacturing (0.5% decline year-on-year), electricity,
gas and water supply 36.4 million lats (4.6% rise) and construction 12.5 million
lats (22.5% rise). In respect of manufacturing, the major share of investment
(61.0%) was made in manufacture of food products and wood, articles of wood
and cork (17.7 million lats and 17.5 million lats, respectively). The steepest year-
on-year growth in investment was reported in manufacture of radio, television
and communication equipment and apparatus, rubber and plastics products, medi-
cal and optical instruments as well as equipment, mechanical appliances and ma-
chine tools.

Employment, Wages and Salaries

The number of persons employed in the national economy totalled 1 003.0 thou-
sand (a rise of 0.6% year-on-year) in the fourth quarter. Year-on-year, the num-
ber of persons employed in the goods-producing sector decreased by 1.0% (to
40.3% of total employed in the national economy), whereas the number of per-
sons employed in the services sector grew by 1.6% (amounting to 599.0 thou-
sand). The most sizable increase in the number of employed was reported in con-
struction (40.0%), hotels and restaurants (21.7%), and transport, storage and com-
munication (19.8%), whereas the most essential drop was experienced in agricul-
ture and fishing (11.4%) and industry (6.9%). Nevertheless, industry remained
the largest sector of the national economy as to the number of employed (189.0
thousand or 18.8% of total employed). Trade employed 15.4%, agriculture and
fishing 12.4%, transport, storage and communication 10.3% and construction 9.1%
of total employed.

In the fourth quarter, the gross value added at constant prices per person em-
ployed increased by 6.7% year-on-year. The rise in the goods-producing sector
reached 7.2% (including 13.9% in industry) and in the services sector 6.2% (in-
cluding 6.6% in trade).

The unemployment rate remained practically unchanged in the fourth quarter,
posting a slight rise only in December (to 8.6% of economically active popula-
tion; 8.5% in October and November). In comparison with the end of the fourth
quarter, of the Latvia' s biggest cities unemployment rate experienced a signifi-
cant rise only in Ventspils (0.6 percentage points), whereas a substantial drop in
unemployment rate was reported in Jelgava (0.4 percentage points). In rural ar-
eas, the most substantial rise in unemployment rate was reported in Gulbene dis-
trict (0.8 percentage points), as well as in Daugavpils, Dobele and Kuldiga dis-
tricts (0.7 percentage points), whereas in Ludza, Preili and Rézekne districts it
dropped 0.3 percentage points.

At the end of the year, the number of registered job vacancies diminished and the
ratio of unemployment to vacancies notably increased. The number of those re-
ceiving unemployment benefits continued to fall, as well as their share in the total
unemployed (40.5% in December).
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In the fourth quarter, the average gross monthly wage and salary in the national
economy was 205.66 lats, while the average net monthly wage and salary stood at
147.31 lats. The nominal gross wage and salary grew by 11.3% and the nominal
net wage and salary by 10.8% year-on-year. In real terms, the wage and salary
increase was lower; the real gross wage and salary reported an increase of 7.5%,
and the real net wage and salary of 7.1%. The wage growth was determined by
higher wages and salaries in both the public and private sectors. The real gross
wage and salary in the public sector grew by 6.7%, while the real net wage and
salary increased by 6.3%; in the private sector, these increases amounted to 9.2%
and 8.6%, respectively.

PRICE DYNAMICS

In the fourth quarter, similarly as in the third quarter, the average annual consumer
price inflation in Latvia was 3.5%. The euro continued to appreciate and was the
main reason for the increased prices for marketable commodities (part of food
products, clothing, footwear, household goods and transport vehicles). In the fourth
quarter, the impact of administered prices on total inflation strengthened. The
average annual rise in regulated prices amounted to 5.0% and was determined by
a rise in prices for certain residential maintenance related services (water supply
and waste removal charges increased; due to higher gas tariffs heating bills of
population increased). Moreover, the low base effect on prices for transportation
services by rail discontinued. By contrast, the impact of prices for unprepared
foodstuffs and fuel on inflation diminished towards the end of the year.

Within the last three months of 2003, producer prices picked up (4.0%) slightly
year-on-year. Primarily, producer prices for exported output grew (5.7%), while
the prices for goods sold on the domestic market gained 2.9%. Although an es-
sential share of this increase was specifically determined by higher prices for in-
vestment goods, the rise in consumer prices was also partly influenced by pro-
ducer prices, as the production of certain housing maintenance related goods
(manufacture of fabricated metal products, except machinery and equipment, elec-
tricity, gas and water supply), as well as manufacture of medical products (10.3%
year-on-year) became considerably more expensive. An essential year-on-year rise
in producer prices (6.2%) was experienced also in publishing, printing and repro-
duction of recorded media. Nevertheless, the share of those commodities in the
consumer price index basket was relatively moderate and the price increase within
those groups was influenced by administrative decisions and more expensive im-
ports as the result of the euro appreciation.

Downslide of the index of construction costs that had persisted for a longer pe-
riod of time finally ended. In the fourth quarter, the construction costs picked up
2.6% (1.4% year-on-year). The rise of costs in private residential housing con-
struction and renovation of administrative buildings was steeper than that of the
average costs in construction.

FISCAL SECTOR

In the fourth quarter, the fiscal deficit in the general government consolidated
budget amounted to 112.4 million lats, including 97.8 million lats in December.
The reporting quarter was characterised by high tax and non-tax revenue, as well
as considerable total expenditure that grew by 29.6% quarter-on-quarter. Never-
theless, the general government consolidated budget revenue picked up more rap-
idly (a rise of 12.2%) than the total expenditure (10.2%) year-on-year. Financial
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Chart 4

deficit in the general government consolidated budget amounted to 137.4 million
lats in the fourth quarter.

The general government consolidated budget revenue in 2003 gained 11.3%
(amounting to 2.1 billion lats), whereas expenditure increased by 9.2% (amount-
ing to 2.2 billion lats), and fiscal deficit reached 103.2 million lats (see Chart 4).
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In the fourth quarter, fiscal deficit of the general government consolidated bud-
get stood at 87.2 million lats, whereas overall in 2003 it amounted to 90.7 million
lats. Revenue growth year-on-year (11.3%) was higher than that of expenditure
(9.0%). The 2003 annual expenditure and revenue developed following a similar
trend (11.8% and 10.6%, respectively). Regular expenditure grew by 14.6% year-
on-year and capital expenditure by 55.2%, while expenditure for investment de-
clined by 9.6%. The annual revenue of 2003 was 1.1% higher than planned, while
expenditure was 2.9% (including regular expenditure 2.3%, capital expenditure
8.0% and expenditure for investment 11.4%) lower than planned.

The fiscal deficit of the central government basic budget in the fourth quarter
amounted to 64.7 million lats, and the accumulated fiscal deficit in 2003 went up
(to 110.9 million lats; see Chart 5). In the reporting quarter, the central govern-
ment basic budget revenue was slightly higher than in the second and third quar-
ters and picked up 13.1% year-on-year. In the fourth quarter, the central govern-
ment basic budget expenditure increased by 11.2% year-on-year (totalling 333.4
million lats). However, due to substantial repayment of the central government
basic budget loans, expenditure (including net lending) declined (totalling 313.7
million lats; 3.2% more year-on-year). The increase in budgetary expenditure was
mainly caused by growing regular expenditure (by 13.8%; including a 13.0% rise
in wages and salaries), increased expenditure relating to interest payments on
loans (22.3%), as well as increased grants and subsidies and expenditure for capi-
tal investment (7.8% and 10.1%, respectively). In the fourth quarter, the central
government basic budget tax revenue grew 13.4% year-on-year, while non-tax rev-
enue dropped 24.9%.
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In 2003, the central government special budget recorded a surplus (18.8 million
lats). In the first nine months of 2003, surplus in the central government special
budget amounted to 45.0 million lats, whereas the fiscal deficit in the central gov-
ernment special budget in the fourth quarter reached 26.2 million lats. Revenue
of the central government special budget picked up 10.7% year-on-year, and ex-
penditure rose 19.4%.

The fiscal deficit of the local government consolidated budget (26.7 million lats)
in the fourth quarter underlay the fiscal deficit of 2003 (22.9 million lats). Rev-
enue rose 15.5%, while expenditure gained 14.1% year-on-year.

Tax revenue picked up 11.6% year-on-year, with revenue from almost all tax types,
except corporate income tax, natural resources tax and lottery and gambling tax,
increasing. The annual tax revenue increase, in comparison with the previous year,
was 12.3%.

In the fourth quarter, revenue from excise tax went up 23.5% (11.8% of total tax
revenue). This rise was mainly due to an increase in revenue from excise tax on
fuel. Revenue from value added tax increased by 16.9% (a 25.8% share in total
tax revenue). Revenue from personal income tax (a 21.2% share in total tax rev-
enue) and state social security contributions (a 31.8% share in total tax revenue)
posted a year-on-year rise of 15.5% and 6.7%, respectively, including the State
Funded Pension Scheme assets. Revenue from those two taxes grew due to both
higher wages and salaries and the rise in the minimum wage and salary. Revenue
from customs duties increased most rapidly (34.5%) in the fourth quarter, yet
without a notable effect on total tax revenue due to its mere 1.1% share in the
latter. Corporate income tax revenue dropped 11.2% in the fourth quarter, pri-
marily due to reductions in the tax rate.

The Government debt shrank 17.8 million lats in the fourth quarter and stood at
846.3 million lats at the end of December. The dynamics of the domestic and
external debt of the Government was determined by the fact that, due to suffi-
ciency of funds, the Government borrowed less than planned on the domestic
market in November, and in December the Treasury made several early repay-
ments of relatively expensive World Bank loans in the amount of 90.0 million US
dollars and refinanced them with domestic borrowing. In 2003, the Government
debt grew by 90.1 million lats. Domestic debt of the Government amounted to
426.7 million lats (primarily determined by the Government issuing securities in
the domestic market) at the end of 2003. External debt of the Government was
419.6 million lats (44.9 million lats less than at the end of 2002) at the end of
December.

MONETARY AND FINANCIAL DEVELOPMENTS

Banks' Liquidity and the Bank of Latvia's Operations

In the fourth quarter, the money market liquidity was dependent on the interac-
tion between the fiscal and monetary policies. Market liquidity was improved by
restricting expenditure of the central government budget in October and Novem-
ber and selling of foreign currency to the Bank of Latvia in November and De-
cember, therefore, the banks used the Bank of Latvia's monetary policy instru-
ments less (see Chart 6). In order to prevent excessive liquidity in the money
market, the Bank of Latvia cut down the offer of repo transactions and currency
swaps by 20.0% and 28.2% quarter-on-quarter, respectively.
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Chart 6
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Money market interest rates went up slightly, as, in accord with budgetary deficit
projections, money market participants expected high government expenditure
that could affect the money market liquidity at the end of the year. The rise in
interest rates in the middle of the fourth quarter was promoted also by postpon-
ing the fulfillment of reserve requirements by several banks to the end of the
maintenance period.

The most significant were the fluctuations of the shorter-term interest rates. At
the beginning of October, the drop in interest rates was stimulated by the high
level of the average reserve account balance observed since the beginning of the
reserve requirement maintenance period and required to meet the reserve re-
quirement; this month the money market interest rate index RIGIBOR on over-
night loans was 2.6%-3.2%. However in November, because bank liquidity con-
tinued to deteriorate, the amount of currency outside banks and reserve require-
ments grew and the reserve requirement maintenance period started with a defi-
cit, as well as due to concerns about significant government expenditure in the
last months of the year, shorter term money market interest rates increased, and
on November 19, RIGIBOR on overnight loans reached 5.45%, the highest mark
in 2003. Shorter-term money market interest rates declined again in December
when the bank liquidity considerably improved with the Bank of Latvia purchas-
ing foreign currency. In December, the average RIGIBOR on overnight loans
was only 3.5%. Money market interest rates on longer-term loans (3-12 months)
quoted by banks, reacting to volatility caused by the interest rates on overnight
loans, moved up moderately. For example, in the fourth quarter, RIGIBOR for 6-
month loans (to which interest rates on loans issued to non-banks are pegged)
was 4.22% (4.06% in the third quarter).

In the fourth quarter, the banks' demand at repo auctions picked up 5.1%; how-
ever, as the offer decreased, the volume of granted repo loans also diminished by
13.7%, and the average balance of repo loans dropped 16.2% (to 61.6 million
lats). Due to short-term liquidity fluctuations, the weighted average interest rate
on 7-day repo loans went up from 2.87% in the third quarter to 3.32% in the
fourth quarter. In December, it declined to 3.29% as the demand for repo loans
went down due to improving bank liquidity.

In the fourth quarter, Lombard loans were issued in the amount of 28.5 million
lats (93.2% of total Lombard loans granted in 2003). This amount was granted in
November when the interbank market experienced moderate tension. Lombard
loans with up to 10-day maturity at a 5.00% rate were granted in the reporting
period.

Average balance of time deposits of banks and other financial institutions with
the Bank of Latvia in the fourth quarter grew by 45.5% (to 1.6 million lats). Time
deposits made in October amounted to 6.3 million lats, and those in November
and December to 3.8 million lats.
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The Bank of Latvia did not buy government securities on the secondary market,
and the government securities portfolio held by the Bank of Latvia was redeemed
in the amount of 6.8 million lats (at nominal value). The average market value of
the government securities portfolio held by the Bank of Latvia at the end of the
fourth quarter was 64.7 million lats (4.9 million lats less than at the end of the
third quarter).

In October, long-term swaps of the Bank of Latvia, no longer on offer at auctions
since December 2001, in the amount of 5.0 million lats were fully completed. The
average balance of short-term swaps remained broadly unchanged (108.6 million
lats) in the fourth quarter, whereas interest rates on swaps in lats increased. The
average rate for 7-day swaps in lats picked up 30 basis points (to 3.16%), while the
ones for transactions with 28-day and 91-day maturities went up 18 and 17 basis
points, respectively (to 3.20% and 3.42%).

Refinancing, banks' time deposit and Lombard loan rates set by the Bank of Latvia
remained unchanged (in effect as of September 16, 2002).

Dynamics of Monetary Aggregates and Interest Rates

In the fourth quarter, the pickup in the Bank of Latvia's money supply was deter-
mined by the high demand for cash in November and particularly in December
due to seasonal factors. In October and November, bank deposits with the central
bank decreased, whereas in December they went up again, and at the end of De-
cember the monetary base reached a record-high level (806.8 million lats), the
increase in the fourth quarter amounting to 22.8 million lats or 2.9%. Currency
outside banks gained 49.7 million lats or 7.9% (53.6 million lats or 9.4% in the
fourth quarter of 2002).

The expansion of the monetary base in the fourth quarter was ensured by the
influx of funds into the banking sector, with the government deposit with the Bank
of Latvia diminishing by 55.5 million lats. Central bank's repo loans dropped 14.3
million lats, whereas currency swaps declined by 85.2 million lats. The decline in
currency swaps was largely offset by net purchase of foreign currency by the Bank
of Latvia (73.8 million lats); nevertheless, net foreign assets of the central bank
experienced a slight reduction in the fourth quarter (11.6 million lats or 1.4%).

The high money demand in the last months of 2003 promoted a sharp increase in
the money supply. In the fourth quarter, the broad money M2X increased by 190.9
million lats or 9.2%, including a 99.4 million lats or 4.6% increase in December.
Deposits of domestic enterprises and private persons recorded a steep rise by
150.2 million lats. Money supply was determined by an increase in M2D, the lats
part of broad money (180.2 million lats, including 110.0 million lats in Decem-
ber). The most liquid broad money component M1 grew evenly each month of the
fourth quarter, increasing by 99.9 million lats (see Chart 7 for all monthly bal-
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ances of M1, M2D and M2X). The dynamics of the monetary aggregates in the
fourth quarter was almost the same year-on-year, and although the annual growth
rate of M2X (see Chart 8) went up from 19.1% at the end of September to 21.1%
at the end of December, at the end of the forth quarter it remained almost un-
changed year-on-year.
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Cash ratio in broad money continued to decrease (from 27.1% at the end of Sep-
tember to 26.6% at the end of December).

The increasing general consolidated budget expenditure and refinancing of the
external debt resulted in a rise in the money demand of the government sector,
and the net lending to the government of the banking system grew by 145.1 mil-
lion lats (2.4 times). With loans issued to domestic enterprises and private per-
sons also increasing, net domestic assets of the banking system picked up 321.5
million lats. Net foreign assets of the banking system shrank 130.4 million lats.

In the fourth quarter, deposits of domestic enterprises and private persons with
Latvian credit institutions grew at a considerably quicker pace than in the previ-
ous quarter, i.e. 10.0% (3.6% in the third quarter; see Chart 9 for monthly bal-
ances of deposits), with the annual growth rate of deposits rising from 22.1% at
the end of September to 25.4% at the end of December.
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It was primarily deposits in lats that grew (139.3 million lats), whereas deposits in
foreign currencies increased only by 10.8 million lats. As a result, the share of
deposits in lats in the fourth quarter picked up 3.1 percentage points and reached
the historically highest level (62.4% of total deposits). The steep appreciation of
the euro against the US dollar underlay a further rise in the share of this currency
in foreign currency deposits of resident non-banks. At the end of the fourth quarter,
the share of the euro in the latter amounted to 29.7% (20.0% at the end of the
fourth quarter of 2002), with that of the US dollar dropping correspondingly (to
68.1%; see Chart 10 for the currency profile of the resident non-banks' deposits).

Unlike the previous quarter, deposits mainly rose on account of an increase in
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Chart 10
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time deposits (94.1 million lats; mainly 1-6 month deposits), with demand depos-
its picking up 56.1 million lats. The majority of deposits came from enterprises
(an 81.4 million lats increase); the increase in the private persons' deposits was
also considerable (68.8 million lats).

Alongside with domestic non-bank deposits, banks actively attracted funds from
non-residents as well, mainly from foreign parent undertakings. In the fourth quar-
ter, liabilities of Latvian credit institutions to foreign banks increased by 172.1
million lats (including 141.7 million lats to associated and affiliated credit institu-
tions) and non-resident non-banks' deposits rose 69.2 million lats. Foreign liabili-
ties of the banking sector and foreign assets rose 209.9 million lats and 91.1 mil-
lion lats, respectively, in the fourth quarter.

In the fourth quarter, lending to domestic enterprises and private persons was on
the rise. Moreover, the absolute growth was slightly higher than in the previous
quarter (204.2 million lats and 194.7 million lats, respectively), but the annual
growth rate declined due to the base effect (37.5% in December; 40.5% in Sep-
tember). Loans to domestic enterprises and private persons amounted to 2.5 bil-
lion lats or 43.3% of GDP.

Lower interest rates and several big loans issued to domestic enterprises in for-
eign currencies encouraged a more rapid growth of loans in foreign currencies
(133.2 million lats or 65.2% of the increase in loans to domestic enterprises and
private persons; see Chart 11). The expansion of the share of the euro in the na-
tional economy and the projected pegging of the lats to the euro facilitated changes
in the currency profile loans granted to domestic non-banks in of foreign curren-
cies; the share of the euro went up from 30.0% at the end of 2002 to 33.9% at the
end of 2003. The share of the US dollar, in turn, was 66.6% and 63.2%, respec-
tively (see Chart 12 for currency profile of loans granted to domestic non-banks).
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Alongside with a substantial increase in industrial credit (41.4 million lats or 8.5%)
and commercial credit (38.3 million lats or 5.2%), mortgage loans posted a slightly
higher rise (97.0 million lats or 14.4%; see Chart 13). At the end of the fourth
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Chart 12
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quarter, the share of mortgage loans accounted for 30.4% (the share of commer-
cial credit and industrial credit for 30.3% and 20.7%, respectively; 28.9%, 31.3%
and 20.8%, respectively at the end of the third quarter) of total loans granted.
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Chart 14

Lending to private persons remained active. Loans issued to this customer group
rose 16.4% (loans issued to domestic enterprises 5.8%) in the fourth quarter, and
this rise was mainly determined by an increase in loans for purchasing residential
property (19.2%). Hence, regardless of a declining tendency, the annual growth
rate of lending to private persons still stood remarkably higher (at 76.3%) at the
end of the fourth quarter; 82.6% at the end of the third quarter; to domestic
enterprises 25.6% and 29.0%, respectively).

In the breakdown by sector, the highest growth in lending to domestic enterprises
was observed in real estate, renting and other business activities (25.3 million lats
or 13.1%), trade (22.5 million lats or 6.6%), the hotels and restaurants (9.4 mil-
lion lats or 20.5%) and manufacturing (8.9 million lats or 3.5%; see Chart 14 for
loan profile in separate sectors of the economy).

LOANS TO THE NATIONAL ECONOMY

(SELECTED SECTORS)

(Q1-Q4, 2003; at end of period; in millions of lats)

1 Manufacturing
2 Construction
3 Trade

4 Transport, storage and communication

5 Financial intermediation

6 Real estate, renting and business activities

= Short-term loans
m Long-term loans

400 o T 400

Long-term loans accounted for 81.0% of the loans to domestic enterprises and
increased by 36.1 million lats in the fourth quarter, most rapidly in real estate,
renting and other business activity, as well as in transport, storage and communi-
cation, and hotels and restaurants. In the long-term loans issued to domestic en-

47



MONETARAIS APSKATS « MONETARY REVIEW

terprises, trade and financial intermediation accounted for the largest share (16.9%
and 16.8%, respectively).

Short-term loans to domestic enterprises picked up much more rapidly than in
previous quarters (60.7 million lats or 21.9%). The pickup in those loans was most
strongly felt in trade (35.4 million lats or 42.6%) where short-term loans were
used most widely (35.1% of total short-term loans).

In contrast to the third quarter, the weighted average interest rates on newly is-
sued loans to domestic enterprises and private persons rose slightly, although they
were lower year-on-year. Average interest rates on long-term loans continued to
decline gradually (see Chart 15).
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With the shorter-term (up to 1 month) interest rates increasing, the weighted av-
erage interest rate on short-term loans in lats rose to 5.5% in the fourth quarter,
(5.2% in the third quarter). The weighted average interest rate on short-term
loans in OECD currencies remained broadly unchanged (a rise of 0.1 percentage
point; to 4.1%).

With the competition stiffening, interest rates on long-term loans continued to
diminish gradually. In the fourth quarter, the weighted average interest rate on
long-term loans in lats declined from 7.4% to 7.3% quarter-on-quarter, whereas
the weighted average interest rate on long-term loans in OECD currencies went
down from 5.1% to 4.4%.

Lower rates on loans in OECD currencies contributed to the growing demand of
the domestic enterprises and private persons for such loans, hence foreign cur-
rency loans also increased more rapidly.

The weighted average interest rates on deposits in lats received from domestic
enterprises and private persons remained almost unchanged (see Chart 16). In
the fourth quarter, the weighted average interest rate on short-term deposits in
lats increased from 3.0% to 3.3% facilitated by rising interest rates in the lats
market. The weighted average interest rates on long-term deposits in lats were
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relatively stable and declined from 4.9% to 4.7%. The weighted average interest
rate on short-term deposits in OECD currencies remained unchanged (1.5%),
whereas the weighted average interest rate on long-term deposits picked up 0.4
percentage points (to 2.9%). The weighted average interest rate on deposits in
lats was 1.8 percentage points higher than that on transactions in OECD curren-
cies with the same maturity, resulting in a more notable increase in deposits in the
national currency.

Financial Market

With the downslide of the US dollar in the global money markets continuing, it
also depreciated against the lats (by 4.2% in the fourth quarter). The Japanese
yen also slightly depreciated against the lats (by 0.4%), whereas the euro and the
pound sterling appreciated by 4.3% and 2.6%, respectively (see Chart 17 for the
dynamics of the US dollar and euro rates set by the Bank of Latvia). The price of
gold grew 3.8% in the fourth quarter.
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With the bank demand for lats and, consequently, also the foreign exchange mar-
ket interest rates rising, the exchange rate of the lats strengthened notably within
the intervention band of the Bank of Latvia. Higher demand for lats was also
promoted by maturing long-term foreign exchange transactions in the previous
quarters. Since mid-November, the exchange rate of the lats was close to the lower
limit of the Bank of Latvia's intervention band, and the Bank of Latvia purchased
significant amount of foreign currency. The backing of the issued national cur-
rency with the Bank of Latvia's net foreign assets was 102.1% at the end of De-
cember (see Chart 18).

Chart 18
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The average daily volume of foreign currency transactions in the interbank mar-
ket continued to increase rapidly (13.6% quarter-on-quarter; 69.4% year-on-year).
The most rapid growth was still recorded for transactions with resident and non-
resident credit institutions and non-resident non-banks. The rise also suggested
an increasing activity of banks in the financial derivatives market. Although the
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Chart 19

volume of interbank currency swaps registered a slight reduction in the fourth
quarter, it grew 2.9 times year-on-year.

Two auctions of Treasury bills and three auctions of Treasury bonds were held in
the fourth quarter. The total amount of Treasury bills offered was 14.4 million
lats, whereas the bank demand reached 22.4 million lats. Nevertheless, the Trea-
sury sold bills only in the amount of 9.3 million lats (16.0 million lats in the previ-
ous quarter). The weighted average discount rates of debt securities in the pri-
mary market picked up 10-20 basis points, and the discount rate of 6-month Trea-
sury bills reached 3.24%, whereas that of the 12-month Treasury bills was 3.49%
(see Chart 19). Interest rates and the demand in the primary market of govern-
ment securities were influenced by the money market fluctuations. The Treasury
did not increase the interest rates significantly as the budgetary deficit was lower
than planned and no additional borrowing was urgently needed. In comparison
with the previous quarter, weighted average yield rate of 3-year Treasury bonds in
primary auctions of government securities increased by 6 basis points (to 4.06%),
while that of 10-year Treasury bonds dropped 5 basis points (to 5.10%). The mini-
mum and maximum yield rates quoted by banks for 10-year Treasury bond auc-
tions went up, while the weighted average yield rate decreased as only a part of
offered bonds was sold. Due to the small volume of new issues, the amount of the
Latvian government securities outstanding shrank by 7.8% (to 375.8 million lats).
Moreover, the volume of Treasury bills increased by 13.1% and their share in
total government securities reached 14.5% (11.8% at the end of the third quar-
ter). Latvian banks (46.9%) and the Bank of Latvia (30.6%) still were the major
holders of the Latvian government securities at the end of the fourth quarter.
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Yields on securities increased. Short-term security yields were influenced by ris-
ing interest rates in the money market. Yields of the long-term debt securities on
the Riga Stock Exchange increased as the market participants believed that they
had to be slightly higher in case the government would have to borrow more in
the domestic market. Buy and sell rates quoted for 10-year bonds in the second-
ary market at the end of December went up from 5.00% and 4.80% to 5.10% and
5.05% in comparison with the end of September. Liquidity of the medium-term
bonds was lower than that of the long-term bonds, therefore, the rates on some
issues declined.

The turnover of fixed interest securities on the Riga Stock Exchange declined.
Turnover of government securities diminished by 25.4% (to 15.6 million lats),
whereas the turnover of private fixed interest securities diminished 4.2 times (to
3.1 million lats). Transactions with the state JSC Latvijas Hipotéku un zemes banka
bonds accounted for about half of the turnover; Nordic Investment Bank and the
JSC Latvijas Unibanka bonds were traded as well.

The yield on Latvia's second eurobond issue (maturing in 2008) at the end of the
fourth quarter was 3.75% or 9 basis points higher than at the end of the third
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quarter and 25 basis points higher than the German government bond benchmark
yield (a spread of 56 basis points at the end of the third quarter). The spread
narrowed due to a 40 basis points increase in the German government bond bench-
mark yield in line with stronger positive signals about more rapid economic growth
in the developed countries and opportunities of more efficient capital investment.

The amount of public corporate debt securities denominated in lats outstanding
and registered with the Latvian Central Depositary at the end of the fourth quar-
ter was 101.8 million lats or 4.1% higher quarter-on-quarter. Two new issues were
registered: an issue of short-term deposit certificates of the JSC Latvijas Unibanka
in the amount of 5.0 million lats (2.0 million lats sold by the end of 2003) and a 5-
year bond issue of the JSC Nord/LB Latvija in the amount of 5 million lats (0.9
million lats sold by the end of 2003).

The Riga Stock Exchange capitalisation index Dow Jones Riga Stock Exchange
(DJRSE) declined by 0.4% (to 228.4 points), while capitalisation shrank by 0.8%
(to 608.3 million lats). Stock prices fell as the demand for stock decreased. Al-
though total turnover on the stock market grew from 20.0 million lats in the third
quarter to 32.9 million lats in the fourth quarter, about 75% of the turnover was
comprised of a transaction with the JSC Latvijas Gaze stock. The reduction in the
demand of other transactions was determined by the steep increase in stock prices
(DJRSE grew 41.8% in 2003), therefore, investors took no risks and waited out.

Banking Sector

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

At the end of December, the total paid-up share capital of the banking sector was
308.6 million lats (1.5% more than at the end of September). The share of foreign
investment in the paid-up share capital of the banking sector grew by 0.5 percent-
age points (to 53.7%).

All major performance indicators of credit institutions continued to grow in the
reporting quarter, including assets (excluding trust assets) by 7.0% (to 5 720.6
million lats), loans (including transit credits) by 12.0% (to 3 004.2 million lats)
and deposits by 4.2% (to 3 733.1 million lats). Credit institutions' capital and re-
serves increased by 27.6 million lats (to 482.9 million lats). Credit institutions'
profit was 18.8 million lats (9.9% more year-on-year).

Banks' profitability indicators remained practically unchanged. In December, the
return on equity (ROE) was 16.7%, while banks' return on assets (ROA) was
1.4% (16.9% and 1.5% in September, respectively). The capital adequacy was
11.7% (12.2% at the end of the third quarter).

In the fourth quarter, the major sources of banks' income with almost unchanged
share in total income were interest income on loans to non-banks (39.4%) and
commission income (25.6%). The share of income from trading with financial
instruments reached 11.2%.

Despite the growing lending, the quality of loans continued to improve in the
fourth quarter. The share of standard loans in the total credit portfolio rose (0.3
percentage points; to 97.6%), with both the absolute value of non-performing
loans and their share declining (see Chart 20).

The share of specific provisions for loans to non-banks diminished to 1.2% (1.5%
at the end of the third quarter) of such loans outstanding. At the end of the fourth
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quarter, specific provisions for loans to non-banks covered 89.4% of the non-per-
forming loans.

STATISTICS RELATING TO THE BANK OF LATVIA INTERBANK
PAYMENT SYSTEMS

In 2003, the Bank of Latvia's interbank automated payment system (SAMS) and
the electronic clearing system (EKS) processed 14.9 million payments whose value
was 39.1 billion lats. The growth in the amount processed by the interbank pay-
ment systems resulted mainly from the increased turnover as the SAMS processed
large value interbank payments and transactions for the implementation of the
Bank of Latvia's monetary policy. The share of payments handled by the SAMS
within the turnover of the Bank of Latvia's two settlement systems increased and
reached 83.6% in December 2003 (76.9% in December 2002; see Chart 21). As in
the previous year, the payments processed by the EKS accounted for the majority
of payments in the Bank of Latvia's payment systems (see Chart 22).

EKS AND SAMS TURNOVER

(in millions of lats)

EKS
—— SAMS

Chart 22

3500 3500

VA
3000 N 3000
\/
\// \/ 2500

2500 /
2000 ‘\ / \/ 2000
1500 1500

1,000 1000

500 —————— —_— —<=t 500

T T T T T T T T T T T T T 0
Qt Q2 Q3 Q4 Q1 Q2 Q3 Q4
2002 2003

EKS AND SAMS VOLUME OF PAYMENTS

(in thousands)

EKS
—— SAMS

52

16

o @ e o o e o o

2002 2003
In 2003, the value of payments handled by the SAMS increased by 12.0 billion lats
year-on-year (to 33.5 billion lats; a year-on-year increase of 56.0%). The rise was
mainly attributed to the increase in the volume of interbank transactions and bank-
ing operations with the Bank of Latvia in 2003, resulting from the growing de-



4+ 2003

mand of the private sector and government for lats resources. The number of
payments processed by the SAMS grew by 16.3% year-on-year, reaching 127.7
thousand. An increase in the volume of both interbank and customer payments
(22.5% and 13.3%, respectively) accounted for the growth. The volume of inter-
bank and customer payments handled by the SAMS was 40.3% and 59.7%, re-
spectively; the value was 78.9% and 21.1%. In 2003, the value of payments ex-
ecuted by the banks through the SAMS increased. The volume of payments with
their value in excess of one million lats expanded by 30.0%, whereas the volume
of handled payments with value up to ten thousand lats declined by 9.7%. In 2003,
the availability of the SAMS improved (99.8%). The share of payments rejected
by the SAMS accounted for only 0.1% of total payments handled by the system.
158 payments were rejected (a year-on-year decrease of 148 payments). The pay-
ments in the SAMS were rejected whenever the payment orders contained errors.

In 2003, the EKS processed 14.8 million payments in the amount of 5.6 billion lats
(a year-on-year decrease of 8.0% and 10.3%, respectively). The decline in the
value of payments handled by the EKS resulted from the agreement of some banks
to make mutual payments outside the EKS. In 2003, the volume of the budget
payments in the EKS increased by 27.0% (to 4.1 million payments with the total
value of 1.3 billion lats). The share of their volume and value in the EKS was
27.7% and 23.0%, respectively. Although the number of payments rejected by the
EKS was minor in the previous years (0.1% in 2002), in 2003 it declined to 0.02%
or 2 903 payments of total payments processed by the EKS. Compared with 2002,
the number of refund payments remained unchanged (38.3 thousand payments or
0.3% of total payments processed by the EKS). Refund payments are the pay-
ments, which the receiving bank cannot execute due to the insufficiency of infor-
mation required for execution. Upon the receipt of such payments from the EKS,
the bank shall reject them and refund the money received to the originator's bank.

CREDIT INSTITUTION PAYMENT STATISTICS

Payment Instruments

Interbank credit transfers increased by 25.5% (to 304.6 thousand), while their
value rose by 72.1% (to 263.6 billion lats) year-on-year. The interbank credit trans-
fers in foreign currencies prevailed (91.2% of the interbank credit transfer vol-
ume and 93.2% of their value). The activity of banks in the foreign exchange mar-
ket caused primarily by fluctuations of the euro and US dollar accounted for the
rise in both volume and value. The volume of such transfers increased by 45.9%
(to 209.7 thousand), and their value rose 2.1 times (to 128.5 billion lats). Bank
credit transfers in the foreign exchange market also constituted the majority of
total interbank credit transfers (68.8% of the volume and 48.7% of the value).

In 2003, similar to previous periods, non-bank electronic credit transfers accounted
for the most of non-bank payment instruments (48.3% of the total volume and
99.0% of the value). Their number continued to increase and reached 44.5 mil-
lion at the end of the year (a year-on-year increase of 15.7%), with the total value
of 213.8 billion lats (a year-on-year increase of 30.9%). As in previous years, the
payment instruments in lats constituted the major volume of non-bank electronic
credit transfers (87.4%), although their value accounted for only 16.5%. Although
the most widely used customers' credit transfers were those made on the basis of
customers' payment orders in the form of paper documents or payments to cus-
tomers by the banks, the increase in customers' credit transfers mostly resulted
from credit transfers submitted electronically (electronic banking services, Internet
banking, telephone banking, including mobile banking services), which accounted

53



MONETARAIS APSKATS « MONETARY REVIEW

Chart 23

for a rise in both the volume (46.4%) and the value (44.9%). The share of credit
transfers submitted electronically in the total value and volume of non-bank elec-
tronic credit transfers has been expanding annually (see Chart 23 and 24). In 2003,
their value exceeded the value of credit transfers submitted in the form of paper
documents.
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The volume of payments using Internet banking services indicated the most rapid
growth in credit transfers submitted by customers electronically (by 98.6%; to 7.3
million). The value of such payments increased by 69.1% (to 62.5 billion lats) and
constituted 53.5% of the value of customers' entire electronic credit transfers.
The volume of electronic banking services (or the system of "customer-bank" pay-
ments) increased by 22.4% (to 9.8 million), whereas their value showed an in-
crease of 24.3% (to 54.2 billion lats). In 2003, seven banks continued to offer
telephone banking services, including mobile banking services offered by three
banks. Although the volume of such services increased by 27.1% (to 99.0 thou-
sand) and the value 2.0 times (to 147.2 million lats), their share in the total vol-
ume and value of credit transfers submitted electronically was small (0.2% and
0.1%, respectively). Nevertheless, the advance in credit transfers submitted elec-
tronically suggests that increasingly more customers choose advanced and cus-
tomer-friendly means of communication for making payments.

In 2003, the volume (see Chart 25) and the value of payment card transactions
(payments with cards, cash withdrawals and fund transfers from ATMs) grew sub-
stantially.

Chart 25
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Chart 26

The number of payment card transactions increased most rapidly (by 57.2%; to
20.4 million). The value of these payments reached 319.5 million lats, a year-on-
year increase of 44.3%. The average value of payments with cards was 15.70 lats
(17.11 lats in 2002; 20.79 lats in 2001), indicating that payment cards were increas-
ingly used for minor daily purchases, traditionally being paid for in cash by most
of the public. 95.0% of the total volume of payments with cards were made in lats,
whereas the value of those payments reached 59.6% of the total value of pay-
ments with cards. Cash withdrawals from ATMs rated as the most frequent card
transaction used (26.0 million), however, the volume and the value of such trans-
actions recorded the least increase year-on-year, by 26.4% and 38.9%, respec-
tively (to 1.2 billion lats). The volume of funds' transfers from ATMs rose by 37.2%
(to 493.0 thousand), and their value by 44.2% (to 7.5 million lats).

In 2003, banks also offered their customers other electronic payment instruments
(standing orders and direct debits) along with credit transfers and payment card
transactions, however, they were not widely used.

In 2003, the volume of standing orders increased by 49.6% (to 449.0 thousand),
whereas their value declined by 32.5% (to 445.8 million lats). Payments in lats
accounted for 95.5% of the total volume and 84.7% of the total value of standing
orders. In 2003, the facility of standing orders was offered by 10 banks in Latvia
(by one bank more than in the previous year). In 2003, the volume of direct debits
rose 2.2 times (to 362.6 thousand) and the value 2.9 times (to 16.2 million lats). In
2003, direct debits were offered by seven banks.

The volume of trade financing transactions increased by 28.0% (to 3.2 thousand),
and the value by 23.2% (to 158.5 million lats). The use of cheques and other debit
payments declined year-on-year.

Customer Accounts

At the end of 2003, the number of customer accounts opened with banks increased
by 8.1% year-on-year (to 2.2 million). The growth resulted mainly from an in-
crease in the number of residents' accounts in lats (by 8.3%; see Chart 26 for
dynamics of the number of non-bank accounts). Customer accounts' balance rose
by 23.3% (to 2.5 billion lats). That was primarily affected by the growth of resi-
dent non-banks' deposits in lats (by 28.4%; to 607.8 million lats) and non-resident
non-banks' deposits in foreign currencies (by 20.4%; to 1.5 billion lats).
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At the end of 2003, the number of residents' accounts reached 91.9% of the total
non-bank accounts (91.4% at the end of 2002), while residents' deposits accounted
for 37.9%. The debit balance on resident non-banks' accounts amounted to 86.2%
of that on non-bank accounts (81.1% at the end of 2002).

In 2003, the number of customer accounts in lats reached 1.7 million (77.7% of
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Chart 27

total non-bank accounts). On non-bank accounts, deposits in foreign currencies
accounted for a larger share (1.9 billion lats or 74.7% of total non-bank deposits),
determined by non-residents' deposits.

At the end of 2003, the number of other credit institutions' accounts opened with
banks (vostro) increased by 11.1% year-on-year (to 1.0 thousand). Credit institu-
tions' deposits amounted to 83.3 million lats (2.9 times more than at the end of
2002).

Bank Accounts with Other Banks

Compared with 2002, the number of bank accounts opened with other banks
(nostro) increased by 6.0% in 2003 (to 1.5 thousand). The number of accounts
opened with domestic banks remained almost unchanged, whereas that of bank
accounts opened with foreign banks increased by 8.0%. Of all bank accounts, 22.5%
was accounts opened with domestic banks, 20.5% was accounts with monetary
financial institutions in the EU countries, and 57.0% was accounts with banks in
other countries. Bank accounts in lats accounted for 6.8% of total bank accounts.

At the end of 2003, balance on bank accounts with other banks totalled 609.6
million lats (a year-on-year increase of 15.3%), of which 60.1% was balances with
banks in other countries (excluding EU countries).

Payment Cards

At the end of 2003, the number of payment cards in Latvia increased by 15.1%
and reached 1.2 million. Payment cards were available at 22 banks (21 banks in
2002). Of all payment cards, 60.4% were issued by two banks.

47.7% of the payment cards was debit cards (561.1 thousand), 47.3% debit cards
with overdraft facility (556.9 thousand), 4.3% cash withdrawal cards (50.2 thou-
sand) and 0.7% credit cards (8.0 thousand; see Chart 27).
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In 2003, the number of debit cards and debit cards with overdraft facility in circu-
lation increased rapidly. The number of debit cards grew by 38.7%, that of debit
cards with overdraft facility by 23.9%. Such a rapid rise in the number of debit
cards and debit cards with overdraft facility resulted from some banks' policy of
replacing the cash withdrawal cards with payment cards. The number of cash with-
drawal cards dropped 3.1 times. The number of credit cards in circulation also
declined (by 16.2%), and it was attributed primarily to the rapid decrease in the
number of credit cards issued for settlements in foreign currency (by 43.3%), since
they were re-classified as cards with debit functions.
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Automated Teller Machines and Points of Sale

At the end of 2003, 868 ATMs were accessible in Latvia (a year-on-year increase
of 3.1%). Functions of most ATMs were upgraded, and at the end of 2003 already
773 ATMs (89.1% of all ATMs) operated as multi-functional machines, allowing
customers to effect various banking transactions, including bank transfers. In 2003,
the number of such machines rose by 27.1%.

The number of POSs grew by 23.3% (to 10.3 thousand). The growth resulted from
an increase in the number of EFTPOSs (with an opportunity to effect payment
card authorisation on-line) by 26.3% (to 9.3 thousand). The number of imprinters
was almost constant.

At the end of 2003, four banks serviced their ATM networks and two banks their
POS networks. Other banks used services of the limited liability company Banku
servisa centrs. The JSC Baltijas karsu centrs had terminated its operation since the
beginning of 2003, and the limited liability company Banku servisa centrs became
the sole payment card processing centre in Latvia.
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HIGHLIGHTS OF NORMATIVE ACTS ADOPTED IN PURSUIT OF THE
BANK OF LATVIA'S MAIN TASKS (FOURTH QUARTER OF 2003)

October 9

The Executive Board of the Bank of Latvia passed the "Regulation for Compiling
and Submitting Non-Banks' Statistical Documents in Electronic Form" (in effect
as of January 1, 2004).

October 16

The Executive Board of the Bank of Latvia passed the resolution "On 'Regulation
for Initial Placement of Latvian Government Securities at Competitive Multi-
Price Auctions'".

November 6

The Executive Board of the Bank of Latvia approved the "Procedure for Main-
taining the Register of Debtors".

November 13

The Board of Governors of the Bank of Latvia approved a new edition of the
"Regulation on the Securities Settlement System Organised by the Bank of Latvia"
(in effect as of January 9, 2004).

The Board of Governors of the Bank of Latvia made amendments to the "Regula-
tion for Granting Lombard Loans" and the "Regulation for Receiving Bank Time
Deposits at the Bank of Latvia" (in effect as of January 9, 2004).

The Board of Governors of the Bank of Latvia approved a new edition of the
"Regulation for Compiling the 'Quarterly Report on Transportation and Interme-
diary Services' " (in effect as of January 1, 2004).

The Board of Governors of the Bank of Latvia passed the "Regulation for Com-
piling the 'Monthly Report on Natural Person Job Contracts for Working Abroad' "
(in effect as of January 1, 2004).

The Board of Governors of the Bank of Latvia made amendments to the "Regula-
tion for Compiling Information on Foreign Settlements by Non-Banks'", the "Regu-
lation for Compiling the 'Quarterly Report on Foreign Investment'" and the "Regu-
lation for Compiling the 'Annual Report on Foreign Investment' " (in effect as of
January 1, 2004).



STATISTISKA INFORMACIJA
STATISTICS

59



60

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 struktiira
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

lek$zemes uzn€mumu un privatpersonu pieprasijuma un termignoguldijumi bankas
Demand and Time Deposits of Domestic Enterprises and Private Persons

Krediti iek§zemes uzp€mumiem un privatpersonam
Loans to Domestic Enterprises and Private Persons

Iek$zemes uznémumiem un privatpersonam izsniegto kreditu terminstruktiira
Maturity Profile of Loans to Domestic Enterprises and Private Persons

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

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

Iekszemes privatpersonam izsniegto kreditu veidi
Lending to Domestic Private Persons

Vidgjas svertas procentu likmes banku darfjumos ar iek§zemes uzgpémumiem un
privatpersonam

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

Videgjas svertas procentu likmes banku dartjumos ar iek§zemes uzpémumiem
Weighted Average Interest Rates Charged by Banks in Transactions with Domestic
Enterprises

Videgjas svertas 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 kreditiestadem
Lending in the Interbank Market and Loans to Foreign Credit Institutions

Kreditu procentu likmes starpbanku tirgdi
Interest Rates in the Interbank Market

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

62

63

65

66

67

68

69

69

70

72

74

5

76

7

78

79

79

80

81

82

83

84

84



19.¢c Latvijas Bankas organizgtajas repo, reverse repo un istermina valiitas mijmainas darjjumu

20.

21.

22,

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

izsol@s 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 darfjumi
(veidu un dalibnieku dalijuma)

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

Arvalstu valiitu pirk§ana un pardosana
Foreign Exchange Transactions

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

Vidgjie svertie 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

Valsts ieksgja aiznémuma vertspapiru struktiira
Structure of Government Securities

Ve

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

Iekszemes kopprodukta dinamika
Dynamics of Gross Domestic Product

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

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

Latvijas argjas tirdzniecibas bilance
Latvian Foreign Trade Balance

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

Partnervalstis Latvijas ar&ja tirdznieciba
Latvian Foreign Trade Partners

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

Maksasanas lidzek]u skaits
Volume of Payment Instruments

Maksasanas lidzeklu apjoms
Value of Payment Instruments

Klientu konti
Customer Accounts

Bankas konti citas bankas

Bank Accounts with Other Banks
Norékinu karsu skaits

Number of Payment Cards

Bankomatu un nor€kinu kar$u piepemsanas vietu skaits
Number of ATMs and POSs

84

85

86

86

87

87

88

89

90

90

90

91

91

92

93

94

95

96

97

98

99

100

100

61



MONETARIE RADITAJI UN PROCENTU LIKMES

MONETARY INDICATORS AND INTEREST RATES
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2002

2002
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213
19.5

46.4

22.9

39

164.8

212
243
21.0

36.5

25.1

44

5.5°

1739

1

1. cet.

Ql

XI

17.0
227
20.4

47.5

39

64.1

11.7
21.0
23.8

447

30.0

5.0

183.0

XII

243
21.0

36.5

38

161.8

2. cet.
Q2

152
20.8

412

26.7

44

5.6°

179.0

2003

18.0
22.7
19.3

36.4

38

47

161.1

! Parmainas salidzinajuma ar ieprieksgja gada atbilstoSo periodu (%).

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

2 Average of the period.

3 5 gadu obligacijas.

3 5-year bonds.

* 10 gadu obligacijas.

* 10-year bonds.

3 3 gadu obligacijas.

3 3-year bonds.
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2 REALA SEKTORA RADITAJI
“" REAL SECTOR INDICATORS

2002

Riipniecibas produkcija
Industrial output

Apjoms (faktiskajas cenas; milj. latu)

Volume (at current prices; in millions of lats) 10

Apjoma parmainas' (salidzinamajas cenas; %) 58
Increase/decrease' (at constant prices; %) .

Razotdju cenu parmainas (salidzinajuma ar

ieprieksgjo periodu; %)

Producer prices (increase/decrease compared with

the previous period; %)

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

Apjoms (tiikst. t)

Turnover (in thousands of tons) S

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) 238

Apjoma parmainas' (salidzinamajas cenas; %) 176
Increase/decrease' (at constant prices; %) :
Bezdarba limenis (%)

Unemployment rate (%) g

Valsts konsolidéta kopbudzeta fiskala bilance
Fiscal surplus/deficit in the general government consolidated budget

Parpalikums vai deficits (milj. latu)

Fiscal surplus/deficit (in millions of lats) 1311

Attieciba pret iek$zemes kopproduktu (%)

Ratio to GDP (%) 25

Parmainas salidzindjuma ar iepriek3gja gada atbilstoSo periodu.
Year-on-year basis.

Dati precizéti.

% Data have been revised.

1
1
2

1. cet.

Ql

467.2

0.1

0.1

14 301

500.8

11.3

9.3

0.3

2. cet.
Q2

485.4

5.8

14073

581.7

16.4

89

3. cet.
Q3

483.4

73

0.2

11799

-18.0

619.5

19.8

8.7

-16.1

4. cet.
Q4

550.0

9.9

04

11984

660.8

21.9

8.5

-111.2

7.8

2003

2235.6

6.5

32

54755

5.0

27517

12.8

8.6

-103.2

1. cet.

Ql

528.3

8.7

13 504

-5.6

586.9

132

89

13.9

2. cet.

Q2

5452

59

15408

9.5

672.9

12.0

8.6

-14.1

3. cet.

Q3

550.72

7.8

13 625

15.5

725.9

129

8.5

94

0.6

4. cet.

Q4

611.5

42

12217

772.0

13.0

8.6

-112.4

6.9
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2.b
REAL SECTOR INDICATORS
2002
X XI
Riipniecibas 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 ieprieksgjo
periodu; %)

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

188.3 183.1
11.6 6.3
0.1 0.3

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

Mazumtirdzniecibas apgrozijums (bez tirgus apgrozijuma)

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

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

3939 3864

-6.5 -9.0

XII

178.6

11.9

4181

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 konsolideta kopbudzeta
fiskalais parpalikums vai deficits
(milj. latu)

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

1
1
2

? Data have been revised.

64

2158 204.1
22.1 20.6
8.6 8.6
-122 -115

240.8

229

8.5

-87.5

Parmainas salidzinajuma ar ieprieksgja gada atbilstoso periodu.
Year-on-year basis.
Dati precizéti.

2003

177.0

7.0

0.9

4310

191.8

14.1

8.7

22.1

I

169.7

10.0

0.7

4522

9.5

186.8

14.3

8.9

I

181.6

9.0

0.6

4672

-16.0

208.4

114

8.9

-0.8

184.1

Al

0.1

4944

210.9

10.7

8.8

-11.5

184.2

4.9

0.1

5562

223

231.6

11.8

8.7

8.0

VI

176.9

55

4903

16.6

230.5

13.5

8.6

-10.6

viI

183.8

8.8

0.6

5051

249

2442

12.7

85

VI

174.9

3.8

0.7

4312

11.5

242.6

10.7

8.5

13.0

191.92

10.82

0.3

4263

9.7

239.1

154

8.5

210.5

4.7

3781

255.1

143

8.5

XI

197.0

0.4

4072

54

2332

10.4

8.5

XII

203.9

6.9

4364

44

283.7

14.0

8.6

-97.9



LATVIJAS BANKU SISTEMAS NAUDAS PARSKATS

MONETARY SURVEY

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

Skaidra nauda
apgroziba'
Currency
outside banks
2002
X 510.2
XI 521.2
XII 543.1
2003
I 528.3
I 531.9
I 531.0
v 534.2
v 545.8
VI 551.1
viI 561.9
VIII 570.0
IX 560.3
X 567.5
XI 574.8
XII 601.1
Tirie argjie
akiivi
Net foreign
assets
2002
X 404.1
XI 387.6
XII 352.1
2003
I 336.8
I 307.6
i 3123
v 299.0
v 281.6
VI 297.4
viI 242.0
Vi 193.5
IX 205.8
X 194.6
XI 138.6
XII 754

! Bez atlikumiem banku kasgs.
2 Sakot ar 2003. gada janvari, ick§zemes kreditos, t.sk. kreditos privatpersonam, privatuznpémumiem un valsts uznémumiem, ietvertas visas prasibas pret privato sektoru, tas vairs neietverot

pargjos aktivos (neto).

Pieprastjuma noguldijumi (iekSzemes)
Demand deposits (domestic)

Valsts

uzpémumu

Public

enterprises

Privatpersonam

Private persons

Privatpersonu  Privat-
uznémumu
Private persons Private
enterprises
730.0 341.2 339.6
733.1 349.7 340.2
776.8 366.3 354.4
744.3 358.4 343.1
748.8 369.4 338.2
779.5 384.1 350.1
786.3 395.7 349.1
790.7 402.3 3422
837.6 426.4 365.6
883.7 438.4 396.8
870.7 450.9 378.0
885.6 448.5 389.8
918.4 465.3 409.2
929.0 481.3 398.3
941.7 486.5 407.9
Tirie ieksgjie aktivi
Net domestic assets
Iekszemes krediti®
Domestic credit*
Valdibai (neto)
Government
(net)
18104 76.0
1885.3 90.8
2004.3 154.7
2021.1 131.1
20972 145.6
21379 130.5
2190.6 136.8
22369 126.1
22972 124.4
2378.0 130.6
24313 120.6
24720 105.1
25372 117.1
26383 140.3
28220 250.2

389.9
417.0
432.0

4374
460.1
483.3
504.6
529.3
5583
592.6
629.6
654.3
687.1
716.1
761.6

492
432
56.1

03
412
453
415
462
456
485
418
473
439
494
473

Privat-

Terminnoguldijumi (iekSzemes)
Time deposits (domestic)

uznémumiem

Private

enterprises

1251.9
1279.5
1305.1

13442
13852
1421.6
14472
1480.5
1514.0
1555.0
1578.4
1607.3
1638.2
1686.7
1722.8

Privatpersonu  Privat-
uznémumu

Private persons Private

enterprises
531.1 354.2 143.0
540.8 365.1 1414
545.1 3843 134.6
5752 390.1 148.5
598.4 398.8 1542
603.4 398.1 158.8
6234 409.1 166.1
635.9 409.2 176.8
617.2 413.8 149.6
615.9 420.6 154.8
621.2 4259 156.2
621.9 430.5 160.3
648.6 4379 168.0
655.4 440.4 172.9
716.0 461.3 197.3

Pargjie aktivi

(neto)?
Valsts Other items (net)?
uznémumiem
Public
enterprises
92.6 -443.1
98.0 4778
1125 -491.4
108.4 -510.1
106.3 -525.7
102.5 -536.3
102.0 -545.7
101.0 -546.2
100.5 -588.8
99.8 -558.6
102.7 -562.9
105.3 -610.1
94.8 -597.3
95.2 -617.7
874 -638.6

Valsts
uznémumu

Public
enterprises

339
343
26.2

36.6
454
46.5
482
49.9
53.8
405
39.1

427
42.1
574

1367.3
1407.5
1512.8

1511.0
1571.5
1601.6
1644.9
1690.7
1708.4
1819.4
1868.4
1861.9
1939.9
2020.6
21834

Kopa
Total

Kopa
Total

1771.4
1795.1
1864.9

1847.8
1879.1
1914.0
1944.0
19723
20059
2061.4
2061.9
2067.8
21345
21593
22587

1771.4
1795.1
1864.9

1847.8
1879.1
1914.0
1944.0
1972.3
2005.9
2061.4
2061.9
2067.8
21345
21593
22587

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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LATVIJAS BANKU SISTEMAS LIKVIDITATE
LIQUIDITY OF THE BANKING SYSTEM

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

M2X Tirie argjie Tirie ieksgjie aktivi Kopa
aktivi Net domestic assets Total
Skaidra Pieprasijuma  Termin- Net Iekszemes krediti® Pargjie aktivi
nauda noguldijumi  noguldfjumi foreign assets Domestic credit® (neto)?
apgroziba'
Currency Demand Time deposits Valdibai Uznémumiem Other items
outside banks  deposits (neto) un privat- (net)?
personam

Government  Enterprises

(net) and private
persons

2002

X 8.6 13.8 12.7 352 -50.0 7.1 70.2 713 79 85.2 352
XI 11.0 3.1 9.7 237 -16.5 14.8 60.1 749 -34.7 40.2 237
X1I 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 =325 30.1 -17.1 -153 -23.6 404 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
I -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 -133 6.3 46.4 527 9.4 43.3 30.0
v 11.6 44 124 283 -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
VI 8.1 -13.0 53 0.5 —48.5 -10.0 633 533 4.3 49.0 0.5
X -9.7 14.9 0.7 59 12.3 -15.5 56.2 40.7 —47.2 -6.5 59
X 72 328 26.7 66.7 -11.2 12.0 53.2 65.2 12.8 78.0 66.7
XI 73 10.6 6.8 248 -56.0 232 719 101.1 -20.4 80.7 24.8
XII 263 12.6 60.6 99.4 -63.2 109.9 73.8 183.7 -20.9 162.7 99.4

! Bez atlikumiem banku kasgs.

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
pargjos 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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M2X STRUKTURA
STRUCTURE OF M2X

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

2002
X
M2X 1771.4
Ml 945.1
Skaidra nauda apgroziba'
Currency outside banks
Summa / Amount 5102
% no M1 / % of M1 54.0
Pieprasijuma noguldijumi
latos®
Demand deposits in lats®
Summa / Amount 4349
% no M1 / % of M1 46.0
KvaZ}nauda 8263
Quasi-money
Terminnoguldijumi latos
Time deposits in lats
Summa / Amount 275.9
% no kva{lnaudas 334
% of quasi-money
Noguldfjumi arvalstu valiita
Deposits in foreign
currencies
Summa / Amount 550.4
% no kvazinaudas 66.6

% of quasi-money

! Bez atlikumiem banku kasgs.

XI

1795.1

948.3

5212

55.0

427.1

45.0

846.8

291.6

344

555.2

65.6

XII

1864.9

1020.8

543.1

532

471.7

46.8

844.1

303.8

36.0

540.3

64.0

2003

1847.8

967.3

5283

54.6

439.0
454

880.5

331.0

37.6

549.5

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

I

1879.1

974.4

531.9
54.6

454

904.7

356.1

39.4

548.6

60.6

I

1914.0

990.7

531.0

53.6

459.7
46.4

923.2

353.1

570.1

v

1944.0

1000.2

5342

534

466.0

46.6

943.8

363.4

580.4

v

1972.3

1013.6

545.8

538

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
41.5

957.1

369.7

38.6

587.4

viI

VI

20614 2061.9

1070.6

561.9
52.5

508.7

475

990.9

362.7

36.6

628.2

63.4

1085.0

570.0

52.5

515.0

415

976.9

364.8

612.1

IX

2067.8

1085.9

560.3

51.6

525.6

484

982.0

368.9

37.6

613.1

X

21345

1115.1

567.5

50.9

547.6

49.1

1019.5

381.2

374

638.3

XI

21593

11263

574.8

51.0

5515

49.0

1032.9

398.5

38.6

634.4

XII

22587

1185.8

601.1

50.7

584.7

49.3

1073.0

449.1

41.9

623.9
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LATVIJAS BANKAS AKTIVI UN PASIVI
THE BANK OF LATVIA'S ASSETS AND LIABILITIES

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

2002 2003
X XI X1 I I I v A VI viI VII IX X XI XII

AKTIVI
ASSETS

Tirie ar&jie aktivi

i 7333 7128  777.8 7348 7648  693.1 7338 7843  771.0 7747 7626 8356  76l.1 813.0  824.0
Net foreign assets

Krediti bankam

29.2 35.7 30.7 27.9 29.2 60.8 64.7 63.5 1023 802 1039 73.6 88.4 50.0 59.3
Loans to banks

Repo krediti
Loans under repurchase 29.1 355 30.5 27.8 29.1 60.7 64.5 633 1023 802 1039 73.6 88.4 50.0 59.3
agreement

Kredits valdibai (neto)

(il e Chovmn () -34.1 27.1 14.1 12.6 27.0 126 -248 498 430 -388 592 -622 -328 528 -15.0

IR el 378 385 395 408 399 390 391 391 383 382 379 387 385 384 381
Other assets
Kopa

Total 7662  814.1  862.1  8l6.1  860.9 8055 8128 8371 868.6 8543 8452 8857 8552 8486  906.4

PASIVI
LIABILITIES

Skaidra nauda apgroziba

. . 5762 5858 6226 597.8  598.1 6049 6068 6133 6288 6334 6394 6324 6377 6463  682.1
Currency in circulation

Noguldijumi latos

e 892 1274 1324 1114 1533 98.6 1035 1172 1344 1212 1073 151.6 1204 1034 1246
Deposits in lats

Pargjas saistibas

Other liabilities 18.9 20.3 15.3 23.0 249 11.9 13.1 14.3 159 16.5 16.7 16.3 17.0 18.9 8.7

Kapitals un rezerves

. 81.9 80.6 91.8 83.9 84.6 90.1 89.4 92.3 89.5 83.2 81.8 85.4 80.1 80.0 91.0
Capital and reserves

Kopa

Total 7662  814.1  862.1  8l6.1  860.9 8055 8128 8371 868.6 8543 8452 8857 8552 8486 9064
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LATVIJAS BANKAS NAUDAS PARSKATS
MONETARY BASE

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

2002 2003
X XI XII I I I v v VI v Vil IX X XI XII

Skaidra nauda apgroziba

. . 5762 5858  622.6 597.8  598.1 6049 6068 6133 6288 6334 6394 6324 6377 6463 6821
Currency in circulation

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

86.6 82.1 82.5 84.3 79.6 86.0 85.4 84.0 824 83.9 85.6 80.7 84.1 86.2 84.5

Noguldijumi Latvijas Banka
latos

Deposits with the Bank of
Latvia in lats

892 1274 1324 1114 1533 9.6 1035 1172 1344 1212 1073  151.6 1204 1034 1246

Noguldijumu Tpatsvars naudas

Rz (%) 134 17.9 17.5 15.7 204 14.0 14.6 16.0 17.6 16.1 14.4 19.3 15.9 13.8 15.5
Deposits as percent of the
monetary base

MO 6655 7132 7551 7092 7515 7035 7103 7306 7633 7546 7467 7840 7582 7497  806.8

Tirie argjie aktivi

i 7333 7128 7778 7348 7648  693.1 7338 7843 7710 7747 7626 8356  761.1 813.0  824.0
Net foreign assets

Krediti bankam

29.2 35.7 30.7 219 29.2 60.8 64.7 63.5 1023 80.2  103.9 73.6 88.4 50.0 59.3
Loans to banks

Kredits valdibai (neto)

e ——— -34.1 27.1 14.1 12.6 27.0 126 -248 498 430 -388 -592 -622 -328 528 -15.0

Pargjie aktivi (neto)

Other i -630 -623 -675 662 696 630 -634 673 670 -61.5 -60.6 -63.0 585 -60.6 -61.6
er items (net)

Kopa

Total 6655 7132 7551 7092 7515 7035 7103 730.6 7633 7546 7467 7840 7582 7497  806.8

LATVIJAS BANKAS LIKVIDITATE
THE BANK OF LATVIA'S LIQUIDITY

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

2002 2003
X XI XII 1 I I v v VI viI Vil IX X XI XII

Skaidra nauda apgroziba

. . 72 9.6 368 248 0.3 6.8 1.9 6.5 15.5 4.6 6.0 -7.0 53 8.6 358
Currency in circulation

Noguldijumi Latvijas Banka
Deposits with the Bank of 0.4 382 50 -210 419 547 49 13.7 172 -132 -139 443 312 -17.0 212
Latvia

?:gl‘ 77 477 419 459 423 480 68 203 327 87 79 373 258 -85 571
Tirie argjie aktivi

; 470 205 650 430 300 -717 40.7 505 -133 37 -121 730  -745 519 11.0
Net foreign assets

Krediti bankam

Loans to banks -10.9 6.5 -5.0 -2.8 13 31.6 3.9 -1.2 388  -221 237 =303 148  -384 93

Kredits valdibai (neto)

rsitito( e Clovgmmeni(as) 61.6 612  -13.0 -1.5 144 -144 374 250 6.8 42 =204 -3.0 294 =200 378

Pargjie aktivi (neto)

Other items (net) 39 0.6 5.2 13 =34 6.6 0.4 -39 0.3 5.5 0.9 -2.4 45 21 -1.0

Kopa

Total 7.1 47.7 419 459 423 480 6.8 203 327 -8.7 =19 373 -258 -8.5 57.1
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KREDITIESTAZU KOPSAVILKUMA BILANCE
CONSOLIDATED BALANCE SHEET OF CREDIT INSTITUTIONS

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

2003

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

LB (IR 181790 218037 172205 172436 183930 211828 190134 175800 222918 189596 173827 204903

Bank reserves
Nexstor1E velfi G s 69501 66203 73893 72543 67535 77708 71478 69441 72161 70276 71444 81094
Vault cash in national currency
Noguldijumi Latvijas Banka
Deposits with the Bank of 112289 151834 98312 99893 116395 134120 118656 106359 150757 119320 102383 123809

Latvia

Arzemju aktivi

. 1856257 1724190 1824779 1827914 1780609 1911358 2001602 2084546 2111315 2127300 2225979 2202412
Foreign assets

Arvalstu valiita banku kasés

. . . 46 746 46 825 48 394 46311 51212 43593 52012 44784 50 552 48 080 49 517 52 545
Vault cash in foreign currencies

Prasibas pret arvalstu bankam

. ) 1204061 1041795 1154113 1139869 1125853 1245348 1301136 1378652 1377237 1382162 1458010 1464823
Claims on foreign banks

Prasibas pret arvalstu
nebankam 570331 615344 595813 603787 585721 581924 600259 609702 659272 675212 689457 666324
Claims on foreign non-banks
Pargjie aktivi

35119 20226 26459 37947 17 823 35493 48 195 51408 24254 21 846 28995 18 720
Other assets

Prasibas pret centralo valdibu
(neto)

Claims on the central government
(net)

103660 102 547 107 715 152 205 167 931 164 205 165 505 176022 163842 132208 171303 250842

Prasibas pret viet€jo valdibu (neto)
Claims on the local government 14795 16 012 10 182 9410 7974 3246 3875 3747 3478 17 694 21751 14 286
(net)

Prasibas pret valsts uznémumiem

. . . 108386 106319 102533 101974 100990 100 509 99849 102733 105315 94777 95248 87417
Claims on public enterprises

Krediti valsts uznémumiem

. . 108386 106319 102533 101974 100990 100 509 99849 102733 105315 94777 95 248 87417
Loans to public enterprises

Prasibas pret privatuznémumiem

. ; A 1344191 1385214 1421569 1447198 1480513 1513989 1554976 1578371 1607334 1638214 1686671 1722801
Claims on private enterprises

Krediti privatuznémumiem

. . 1319302 1360338 1396360 1421354 1453414 1484853 1525460 1549375 1578707 1609310 1657606 1693530
Loans to private enterprises

Pargjas prasibas

. 24 889 24 876 25209 25 844 27099 29 136 29516 28 996 28 627 28 904 29 065 29271
Other claims

Prasibas pret privatpersonam

. . 437391 460069 483275 504617 529319 558307 592625 629616 654328 687088 716106 761618
Claims on private persons

Neklasificétie aktivi

o 288502 307485 314932 313317 313 451 310916 332329 358885 330068 332293 343060 399950
Unclassified assets

Pamatlidzekli

. 106 499 106 110 109 413 109 688 109 408 109 753 110 462 113 826 114 346 114 552 115086 116240
Fixed assets

Nauda cela

. . 5572 6420 4127 7367 8209 6059 5179 10 826 5890 4115 9520 7675
Items in transit

Pargjie aktivi

50786 51769 50 580 52826 54 081 52 560 51977 83329 52471 52421 54 828 56 038
Other assets

Prasibas pret iek$zemes

kreditiestadém (t.sk.

ieguldijumi) 125645 143186 150812 143436 141753 142544 164711 150904 157361 161205 163626 219997
Claims on domestic credit

institutions (incl. investments)

AKTIVI PAVISAM

TOTAL ASSETS 4334972 4319873 4437190 4529071 4564717 4774358 4940895 5109720 5198598 5219170 5433945 5644229

Papildpostenis: akfivi parvaldisana
Memo item: Trust assets
Arzemju / Foreign 432323 419035 495245 455274 478921 845451 593701 428537 658586 470994 431831 565328

Tekszemes / Domestic 56217 62495 60 472 63 590 67378 68 562 73 446 83712 85997 87 846 89812 93226
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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)

2003
I i It v v VI Vil VI X X XI XII
g i gl 439034 442533 450696 465958 467820 497749 508658 514985 525579 547577 551511 584666

Demand deposits

Valsts uznémumu

. . 29 326 28318 30 940 29 137 30535 27 465 27 818 251702 33548 32945 34 124 36 502
Public enterprises

Privatuznémumu

. . 209429 208517 215783 213856 204699 222771 229165 236453 241014 252608 243876 261436
Private enterprises

Privatpersonu

. 200279 205698 212973 222965 232586 247513 251675 252830 251017 262024 273511 286728
Private persons

TerminnoguldTjumi

. . 331016 356089 353138 363403 378779 369671 362660 364807 368880 381179 398518 449135
Time deposits

Valsts uznemumu

. . 31434 39079 34086 34602 35556 40335 31793 26 589 22372 27412 33019 42 620
Public enterprises

Privatuznémumu

. . 95246 106170 105934 108865 118697 100320 95786 100983 104221 109322 119294 141639
Private enterprises

Privatpersonu

. 204336 210840 213118 219936 224526 229016 235081 237235 242287 244445 246205 264 876
Private persons

Rezidentu noguldijumi arvalstu valata

. . . 549469 548603 570140 580357 579936 587370 628230 612128 613057 638300 634401 623 888
Foreign currency deposits of residents

Valsts uznemumu

. . 18 648 19 281 26 779 25893 29948 31627 29399 28 539 22475 26 256 24367 25596
Public enterprises

Privatuznémumu

. . 186957 177672 187184 192552 195554 192029 226577 196823 204896 215259 208060 202127
Private enterprises

Privatpersonu

. 343864 351650 356177 361912 354434 363714 372254 386766 385686 396785 401974 396 165
Private persons

Tranzitfondi

. 10019 10 008 9618 9580 9570 9392 9391 9246 9270 7536 7367 6798
Transit funds

g i 2254200 2181426 2205551 2262716 2283245 2384926 2534336 2653645 2741113 2693841 2900406 2951016
Foreign liabilities
Saistibas pret arvalstu bankam

L ) 510053 525749 464462 518007 558328 547238 619627 620682 699009 666125 760262 871 147
Liabilities to foreign banks

Saistibas pret arvalstu nebankam

B . 1655995 1573165 1646151 1651837 1630788 1744861 1801600 1919759 1929845 1917665 2008680 1999070
Liabilities to foreign non-banks

Pargjie pasivi (t.sk. pakartotas
saistibas)

Other liabilities (incl. subordinated
liabilities)

83 152 82512 94938 92872 94129 92827 113109 113204 112259 110051 131464 80 799

Saistibas pret Latvijas Banku

Liabilities to the Bank of Latvia 27921 29249 60 841 64 657 63468 102302 80165 103 890 73 580 88 355 50 000 59320

Parada vertspapiri

o 47717 45516 43 768 43 837 43 899 46 890 46 620 47492 47512 47483 47977 52170
Debt securities

g;ﬁi‘sl”“me”“ 388473 399691 398446 409935 420056 431695 433040 444754 455264 459685 465035 482887
Rezidentu

Residents 205633 217407 216320 226931 236435 245201 245328 254493 262726 267285 271972 281098

Nerezidentu

X 182840 182284 182126 183004 183621 186494 187712 190261 192538 192400 193063 201 789
Non-residents

Uzkrajumi paradiem un saistibam

. 60 551 62 535 63 586 62 884 64 478 63 289 63 673 66231 67 525 65732 68 674 68 806
Provisions

Neklasificétie pasivi

R, 226572 244223 272406 265744 253466 281074 274122 292542 296818 289482 310056 365543
Unclassified liabilities

Nauda cela

. . 79 683 75021 91 649 92702 86502 109957 85653 110770 104 305 95802 108645 105439
Items in transit

Pargjie pasivi (t.sk. pakartotas
saistibas)

Other liabilities (incl. subordinated
liabilities)

38020 37701 39 486 38928 40232 40271 39341 43 866 47672 45471 50763 51818

Saistibas pret iek$zemes
kreditiestadem

Liabilities to domestic credit
institutions

PASIVI PAVISAM
TOTAL LIABILITIES

108869 131501 141271 134114 126732 130846 149128 137906 144841 148209 150648 208 286

4334972 4319873 4437190 4529071 4564717 4774358 4940895 5109720 5198598 5219170 5433945 5644229

Papildpostenis: pasivi parvaldiSana

Memo item: Trust liabilities
Arzemiju / Foreign 452300 439155 515480 476352 499625 866537 618522 463357 692099 506852 469228 601 990
Iekszemes / Domestic 36 240 42375 40237 42512 46 674 47 476 48 625 48 892 52484 51988 52415 56 564
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KREDITIESTAZU ARZEMJU AKTIVI UN ARZEMJU PASIVI
FOREIGN ASSETS AND LIABILITIES OF CREDIT INSTITUTIONS

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

Prasibas pret arvalstu bankam
Claims on foreign banks

Kredti arvalstu bankam
Loans to foreign banks

Pieprasijuma / Demand
Istermina / Short-term
Ilgtermina / Long-term

Parada vertspapiri
Debt securities

Akcijas
Shares

Citas prasibas
Other claims

Prasibas pret arvalstu nebankam
Claims on foreign non-banks

Krediti arvalstu nebankam
Loans to foreign non-banks

Istermina / Short-term
Ilgtermina / Long-term

Parada vertspapiri
Debt securities

Valdibas sektors
Government

Privatais sektors
Private sector
Akcijas
Shares

Citas prasibas
Other claims

Arvalstu valiita banku kasés
Vault cash in foreign currencies

Pargjie aktivi
Other assets

Arzemiju aktivi
Foreign assets

Papildpostenis: akfivi parvaldisana

Memo item: Trust assets
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2002

X

1102.0

572.6
344.7

53

173.3

33

29

565.2

93.6
109.1

141.5

196.7

26

38.0

239

1729.2

348.1

XI

1096.7

608.5
303.6

5.9

172.4

33

29

564.6

834

140.0

114.7

203.3

20.6

26

444

18.1

1723.8

3522

XII

1160.0

584.9
383.9
4.1

180.9

33

29

580.0

91.0

144.0

132.3

186.7

23.0

3.0

41.8

11.5

1793.3

549.0

2003

1204.1

672.0
331.1

6.8

188.1

32

29

570.3

85.6
121.7

156.7

184.7

18.6

3.0

46.7

35.1

1856.3

4323

I

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

I

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

4952

v

1139.9

507.7
397.1
42

2237

32

4.0

603.8

120.0
134.7

1342

193.1

18.5

33

46.3

379

1827.9

4553

A

11259

625.8
267.8

45

220.6

3.1

4.0

585.7

129.3
125.9

116.8

191.8

18.7

32

51.2

17.8

1780.6

4789

VI

12453

767.6
208.6

45

257.5

3.1

4.0

581.9

1252
131.6

107.0

196.2

18.7

32

48.6

355

1911.4

845.5

viI

1301.1

763.5
257.6

48

268.1

3.1

4.0

600.3

120.1
138.8

104.8

214.7

18.6

32

52.0

48.2

2001.6

593.7

VII

13787

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

51.4

2084.5

428.5

IX

13772

726.9
3222

10.4

3125

0.3

5.0

659.3

137.0
1559

128.8

213.6

18.8

52

50.6

243

21113

658.6

X

13822

759.9
272.7

10.3

334.1

0.3

5.0

675.2

112.8
169.0

1324

234.3

214

52

43.1

21.8

21273

471.0

XI

1458.0

834.1
266.5

12.7

339.2

0.6

50

689.5

142.2
183.2

125.5

211.2

21.6

5.7

49.5

29.0

22260

4318

XII

1464.8

830.2
271.7

12.5

338.8

0.6

5.0

666.3

156.2
194.0

117.8

1772

15.3

59

52.5

18.7

22024

565.3



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

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

Saistibas pret arvalstu bankam
Liabilities to foreign banks

Pieprasfjuma / Demand
Istermina / Short-term
Ilgtermina / Long-term

Nebanku noguldfjumi
Non-bank deposits

Pieprasijuma / Demand
Istermina / Short-term
Ilgtermina / Long-term

Pargjie pasivi!
Other liabilities'

Arzemiju pasivi
Foreign liabilities

Papildpostenis: pasivi parvaldisana
Memo item: Trust liabilities

! T.sk. pakartotas saistibas.

! Including subordinated liabilities.

2002

81.4
162.4
166.4

12232
292.9
56.2

75.8

20583

355.2

2003

XI XII I I

67.6 64.5 62.7  136.0
1849 2394 2582 1937
180.3 1883 1892  196.1

1241.1 14019 1387.6 1288.6
236.1 2106 2086 2255

56.4 554 59.8 59.0

82.7 58.9 88.2 82.5

2049.0 22190 22542 21814

369.1  565.1 4523 4392

I v v VI Vi

76.8 82.1 93.6 96.6 1422
1917 2345 2687 2444  240.6
1959 2014  196.1 2062  236.8

1391.7 1368.8 1361.6 14882 1564.7
1949 2243 2099 1974 1762
59.6 58.7 59.3 59.2 60.7

94.9 929 94.1 928 1131

2205.6 22627 22832 23849 25343

5155 4764  499.6 8665 6185

VIII IX
878 1373

263.6 2489

2693 3128

1693.8 1666.9

1746  212.6
513 50.4
1132 1123

26536 2741.1

4634  692.1

X XI

804 1324
2694 3119
3163 3159

16459 17559
2240  206.1
47.8 46.7
110.1 131.5

26938 2900.4

5069  469.2

XII

1439
380.4

346.8

17309
222.0

46.2

80.8

2951.0

602.0
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(perioda beigas; milj. latu)
(at end of period; in millions of lats)

2002

XII

2003

VI
v
VI

XI
XII

2002

XI

XII

2003

VI
Vi
VI

XII

T4

Valsts uznémumu noguldtjumi
Deposits of public enterprises

Pieprasjuma  Termip-
noguldijumi noguldtjumi
Demand Time deposits
deposits
49.2 339
432 343
56.1 26.2
42.8 36.6
41.2 454
453 46.5
41.5 482
46.2 49.9
45.6 53.8
485 40.5
41.8 39.1
473 31.1
439 421
49.4 42.1
473 57.4

Privatpersonu noguldijumi
Deposits of private persons

Pieprasijuma  Termin-
noguldfjumi noguldijumi
Demand Time deposits
deposits
341.2 354.2
349.7 365.1
366.3 384.3
3584 390.1
369.4 398.8
384.1 398.1
395.7 409.1
4024 409.2
4264 4138
438.4 420.6
450.9 4259
448.5 430.5
465.3 4379
481.3 4404
486.5 461.3

715
823

79.4
86.7
91.8
89.6
96.0

89.0
80.8
8.4
86.6

104.7

695.4
714.7

750.6

748.5
768.2
7823
804.8
811.5
840.2
859.0
876.8
879.0
903.3
921.7

947.8

Nogulditi
latos

Deposits in lats

60.7
66.0

60.8
67.4
65.0

66.1
67.8
59.6
523
55.9
60.4

79.1

Nogulditi latos

Deposits
in lats

359.8
376.2

405.2

404.6
416.5
426.1
4429
457.1
476.5
486.8
490.1
4933
506.5
519.7

551.6

Nogulditi
arvalstu valata

Deposits in
foreign
currencies

15.7
16.8
16.3

18.6
19.3
26.8
259
29.9
31.6
294
285
225

24.4
25.6

Nogulditi
arvalstu
valita
Deposits

in foreign
currencies

335.6
338.5

3453

343.9
351.7
356.2
361.9
3544
363.7
372.3
386.8
385.7
396.8
402.0

396.2

Privatuznémumu noguldfjumi
Deposits of private enterprises

Pieprasijuma  Termin-
noguldtjumi noguldjumi
Demand Time deposits
deposits
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
3422 176.8
365.6 149.6
396.8 154.8
378.0 156.2
389.8 160.3
409.2 168.0
398.3 172.9
407.9 197.3
Noguldfjumi kopa
Total deposits
Nogulditi latos
Deposits in lats
Summa
Amount
1261.2 710.8
1273.9 718.7
1321.8 781.5
1319.5 770.1
13472 798.6
1383.0 812.8
1409.7 829.4
1426.5 846.6
1454.8 867.4
1499.5 871.3
1491.9 879.8
1507.5 894.5
1567.1 928.8
1584.4 950.0
1657.7 1033.8

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

482.6
481.6
489.0

491.6
4924
508.9
515.3
519.0
515.1
5515
534.3
550.1
571.2
571.2

605.2

%

56.4

59.1

58.4
593
58.8
58.8

59.6
58.1
59.0
59.3
59.3
60.0
62.4

Nogulditi Nogulditi

latos arvalstu valiita

Deposits Deposits in

in lats foreign

currencies

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
323.1 192.0
325.0 226.6
3374 196.8
345.2 204.9
361.9 2153
363.2 208.1
403.1 202.1

Nogulditi arvalstu valita

Deposits in foreign

currencies

Summa %

Amount
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 41.2
579.9 40.7
5874 40.4
628.2 41.9
612.1 41.0
613.1 40.7
638.3 40.7
634.4 40.0
623.9 37.6



12 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)

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

2002 2003
X XI XII I I 1T v \% VI VII VIII IX X XI XII
Pieprasijuma noguldfjumi
Demand deposits
Summa / Amount 730.0 733.1 776.8 7443 748.8 779.5 786.3 790.7 837.6 883.7 870.7 885.6 918.4 929.0 9417
%' 579 57.5 58.8 56.4 55.6 56.4 55.8 554 57.6 59.0 584 58.8 58.6 58.6 56.8
Terminnoguldijumi
Time deposits
Ar terminu 1-6 men.
Maturity of 1-6 months
Summa / Amount 217.4 211.9 204.7 2245 236.3 219.6 239.5 252.6 229.2 217.7 218.3 2214 237.1 246.5 3003
%' 172 16.6 15.5 17.0 175 15.9 17.0 17.7 15.8 145 14.6 14.7 15.1 15.6 18.1
Ar terminu 612 mén.
Maturity of 6-12 months
Summa / Amount 182.8 190.6 192.0 203.8 211.0 2249 2272 2235 2229 2283 227.0 2222 226.9 2202 2222
%' 14.5 15.0 14.5 15.5 15.7 16.2 16.1 15.7 15.3 152 152 14.7 14.5 139 134
Ilgtermina
Long-term
Summa / Amount 130.9 138.3 148.3 146.9 151.1 158.9 156.7 159.7 165.1 169.8 175.9 178.3 184.7 188.8 1934
%" 10.4 10.9 112 11.1 11.2 11.5 11.1 11.2 11.3 11.3 11.8 11.8 11.8 11.9 11.7
Noguldijumi kopa 12612 12739 13218 13195 13472 13830 14097 14265 14548 14995 14919 15075 1567.1 15844 1657.7
Total deposits

! Attiecigo noguldijumu Tpatsvars iek$zemes uznémumu un privatpersonu veikto noguldijumu atlikuma.
! As percent of total deposits by domestic enterprises and private persons.
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13.

KREDITI IEKSZEMES UZNEMUMIEM UN PRIVATPERSONAM

LOANS TO DOMESTIC ENTERPRISES AND PRIVATE PERSONS

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

Krediti valsts uznémumiem
Loans to public enterprises

Istermina Tigtermina

Short-term Long-term
2002
X 10.3 822
XI 15.0 83.0
X1 293 832
2003
I 30.2 782
I 294 71.0
it 26.9 75.6
v 26.9 75.1
v 26.8 74.1
VI 27.6 72.9
viI 26.9 72.9
VIII 28.9 73.8
X 332 72.1
X 223 72.5
XI 224 72.9
X1 15.7 71.7

Krediti privatpersonam

Loans to private persons

Istermina Tigtermina

Short-term Long-term
2002
X 44.8 345.1
XI 47.0 370.0
X1 46.7 385.2
2003
I 47.5 389.9
I 53.6 406.4
it 50.8 4324
v 50.9 4538
\' 51.8 4715
VI 54.8 503.5
viI 57.1 535.5
VIII 60.0 569.6
IX 61.4 593.0
X 65.6 621.5
XI 68.4 647.7
X1I 67.3 694.3

76

92.6
98.0
112.5

108.4
106.3
102.5
102.0
101.0
100.5

99.8
102.7
105.3

952
87.4

389.9
417.0

432.0

4374
460.1
4833
504.6
529.3
558.3
592.6
629.6
654.3
687.1
716.1

761.6

Izsniegti
latos

In lats

457
50.5

63.9
62.5
59.5
58.7
582
574
573
58.6
60.8
50.9
52.0
45.5

Izsniegti
latos

In lats

189.2
194.0
197.9

199.9
205.2
2132
2214
233.9
245.1
258.8
270.5
284.0
298.6
307.4
316.9

Izsniegti
arvalstu valiita

In foreign
currencies

46.9
47.5
46.1

445

43.0
433
427

46
442
445
439
432
419

Izsniegti
arvalstu valiita

In foreign
currencies

200.7
223.0

234.1

237.5
2549
270.1
283.2
295.4
313.3
3339
359.1
370.3
388.5
408.8

444.7

Krediti privatuznémumiem
Loans to private enterprises

Istermina Tigtermina

Short-term Long-term
207.5 1044.4
219.8 1059.7
214.8 1090.3
219.0 1100.3
2217 1132.6
240.2 1156.1
2272 11942
230.5 12229
2359 12489
2339 1291.6
234.5 13149
2439 13348
262.7 1 346.6
303.7 1354.0
322.1 13714

Krediti kopa

Total loans

Izsniegti latos

In lats

Summa

Amount
17343 780.8
17945 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
2281.7 1042.1
23384 1075.0
23912 1101.9
2469.0 1130.7
2542.6 11459

1251.9
1279.5
1305.1

13193
1360.3
1396.4
14214
14534
14849
15255
15494
1578.7
1609.3
1657.6
1693.5

%

45.0
452
45.6

46.1
45.8

Izsniegti Izsniegti
latos arvalstu valiita
In lats In foreign
currencies
5459 706.0
565.9 713.6
579.7 7254
596.8 722.5
614.4 7459
634.7 761.7
643.6 7717
660.6 7929
671.7 807.2
697.8 827.7
713.0 836.4
730.1 848.6
752.5 856.8
7714 886.2
783.5 910.1

Izsniegti arvalstu valita

In foreign currencies

Summa %
Amount
953.6 55.0
984.1 54.8
1005.6 54.4
1004.5 53.9
1044.6 54.2
1074.8 54.2
11042 54.5
1131.0 543
1163.5 543
1204.1 543
1239.7 543
1263.4 54.0
1289.2 53.9
13382 54.2
1396.6 54.9



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

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

2002 2003
X XI XII I II III

Istermina
Short-term

Summa / Amount 262.7 2819  290.8 2967 3107 318.0

%' 152 15.7 15.7 159 16.1 16.1
Ar terminu 1-5 gadi
Maturity of 1-5 years

Summa / Amount 822.6 8376 8521  859.1 8751 8945

%' 474 46.7 46.1 46.1 454 45.1
Ar terminu ilgaku par 5 gadiem
Maturity of over 5 years

Summa / Amount 649.0 6750 7066 7093 7409  769.7

%" 374 37.6 382 38.0 385 38.8
Kredi kopa 17343 17945 18495 18651 19267 19822
Total loans

! Attiecgo kreditu Tpatsvars ick§zemes uzngmumiem un privatpersonam izsniegto kreditu atlikuma.

! As percent of total loans to domestic enterprises and private persons.

304.9
15.0

926.4
457

796.6
393

20279

309.2
14.8

952.2

822.3
39.5

2083.7

VI

318.3
149

986.4
46.0

839.0
39.1

21437

viI

317.9
14.3

1023.6
46.2

876.4
39.5

22179

Vil IX
3234 3385
142 14.5

1044.5 10573

45.8 452
913.8  942.6
40.0 40.3

22817 23384

X XI
350.6 3944
14.7 16.0

1068.3 1051.2

447 42.6
9723 10234
40.6 414

2391.2 2469.0

X1

405.2
159

1050.7
413

1086.7
428

2542.6

7



UZNEMUMIEM IZSNIEGTO KREDITU ATLIKUMI TAUTSAIMNIECIBA
LOANS TO ENTERPRISES IN THE NATIONAL ECONOMY

(2003. gada 4. cet. beigas, milj. latu; struktiira, %)
(at end of Q4 2003, in millions of lats; structure, %)

Krediti latos Krediti arvalstu valiita Tranzitkrediti Krediti kopa
Loans in lats Loans in foreign currencies Transit credit Total loans
Istermina % Tigter- % Istermina % Tigter- % % %
mina mina
Short- Long- Short- Long-
term term term term
e 176.6 100.0 651.5 100.0 161.2 100.0 7872 100.0 4.8 100.0 17813 100.0

Total

Lauksaimnieciba, mednieciba un
meZsaimnieciba 16.7 9.5 57.0 8.8 35 22 19.5 25 2.0 41.7 98.6 5.5
Agriculture, hunting and forestry

BrgiEsin 0.7 04 20 03 04 02 49 0.6 0 0 8.0 05
Fishing

Teguves riipnieciba un karjeru

izstrade 0.2 0.1 0.8 0.1 0.2 0.1 0.8 0.1 0 0 1.9 0.1
Mining and quarrying

A s 340 19.2 89.4 137 315 19.5 108.4 13.8 05 104 263.9 14.8
Manufacturing

Elektroenergija, gazes un tidens
apgade 74 42 43.0 6.6 38 24 353 45 0.3 6.2 89.9 5.0
Electricity, gas and water supply

Biivnieciba

. 10.4 5.9 443 6.8 22 1.4 59.8 7.6 0.1 2.1 116.8 6.6
Construction

E;‘(iile“i““"’ 593 336 1354 208 592 367 1077 13.7 03 62 3620 203

Vissiiess U desorel 08 05 252 3.9 0.9 0.6 282 3.6 0.1 2.1 55.3 3.1
Hotels and restaurants

Transports, glabasana un sakari
Transport, storage and 7.8 44 394 6.0 9.1 5.6 92.5 11.7 0.1 2.1 148.8 84
communications

Finanu starpniectba 19.8 112 84.7 13.0 193 12.0 157.4 20.0 0 0 2812 15.8
Financial intermediation

Operacijas ar nekustamo Tpasumu,

O T G e i 7.1 40 76.2 117 10.7 6.6 1243 15.8 03 63 218.5 123
Real estate, renting and business

activities
Pargjie komunalie, socidlie un

Al pbel e 2.1 12 27.0 4.1 6.7 42 16.1 20 0.1 2.1 52,0 2.9
Other community, social and

personal service activities

Pargjie pakalpojumi

. 10.3 5.8 27.1 42 13.7 8.5 323 4.1 1.0 20.8 84.4 4.7
Other services
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16.a IEKSZEMES UZNEMUMIEM UN PRIVATPERSONAM IZSNIEGTO KREDITU VEIDI
LENDING TO DOMESTIC ENTERPRISES AND PRIVATE PERSONS

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

2002 2003

X XI XII I 1L Il v v VI v vl X X XI XII
Norekinu konta debetaatlikums 456 509 o465 631 738 835 806 842 863 874 918 960 Ol5 944 916
Overdraft
Komerckredits

. . 6454 6606 671.0 6735 6834  689.8 7004 7059 7212 7218 7252 7312 7429 7762  769.5
Commercial credit

Industrialais kredits 4068 4296 4353 4404 4485 4627 4734 4298 4409 4702 4817 4860 4942 5019 5274

Industrial credit

Vertspapiru pirkSana ar

atpardosanu 214 242 240 236 248 246 250 250 264 281 272 278 285 292 288
Reverse repo

(RIRETE e 480 487 492 487 514 493 492 481 467 472 470 478 495 511 513

Financial leasing

Kredits patérina precu iegadei

. 87.1 90.2 88.7 89.1 92.6 969 1022 1083 1146 1202 1263 1300 1337 1394 1437
Consumer credit

Hipoteku kredits

379.6 3837 4049 407.0 431.6 4517 4780  559.1 5832 6127 6433 6756 7059 7320 7726
Mortgage loans

Kredits pret norekina
dokumentiem 16.7 16.4 155 153 152 158 157 17.3 18.2 17.1 209 220 21.6 21.6 18.4
Factoring

Tranzitkredits

. ) 9.0 8.9 85 82 8.3 8.0 7.9 7.8 7.9 7.1 73 7.9 6.0 5.7 4.8
Transit credit

Pargjie krediti

. 745 81.3 87.8 91.2 97.1 99.9 95.5 98.2 983 1055 111.0 1141 1174 1175 1345
Other credit

Krediti kopa

Total loans 17343 17945 1849.5 1865.1 19267 19822 20279 20837 21437 22179 22817 23384 23912 2469 2542.6

16.b IEKSZEMES PRIVATPERSONAM IZSNIEGTO KREDITU VEIDI
"~ LENDING TO DOMESTIC PRIVATE PERSONS

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

2002 2003
X XI XII I I I v v VI vII VIl X X XI X1
Krediti majokla iegadei
2157 2261 2376 2419 2514 2744 2896 3059 3396 3650 391.1 4090 4313 450.1 4875

Housing loans

Paterina krediti

. 82.8 84.5 84.7 85.8 89.0 93.8 96.7 1022  107.8 1137 1205 1244 1299 1342 1392
Consumer credit

Pargjie krediti

. 914 1064  109.7 109.7 119.7 1151 1183 1212 1109 1139 1180 1209 1259 131.8 1349
Other credit

LA Ko 389.9  417.0 4320 4374  460.1 4833 5046 5293 5583 5926  629.6 6543 687.1  716.1  761.6
Total loans
Izsniegti latos

In lats 1892 1940 1979 1999 2052 2132 2214 2339 2451 2587 2705 2840 2986 3074 3169

Izsniegti arvalstu valata

" . 200.7 223.0 234.1 237.5 2549  270.1 2832 2954 3132 3339  359.1 370.3 388.5 408.8 4447
In foreign currencies

79



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

Lidz 1 mén.  1-3 mén.

Up to 1-3 months

1 month
Latos
In lats
2002
X 4.98 7.59
XI 4.87 8.18
XII 3.81 9.29
2003
I 391 10.70
I 3.57 12.86
I 371 6.19
v 3.82 10.72
v 423 6.90
VI 3.90 732
viI 348 4.96
VIII 3.98 7.94
IX 3.96 9.60
X 3.89 4.92
XI 475 8.29
X1I 4.79 5.21
OECD valstu valiitas
In the currencies of the OECD countries
2002
X 4.88 592
XI 523 829
XII 3.12 4.07
2003
I 230 545
I 341 7.76
it 3.83 6.71
v 3.98 5.44
\' 4.50 393
VI 422 5.10
viI 341 548
VIII 3.40 532
IX 3.05 3.64
X 3.46 2.79
XI 327 3.63
X1I 3.73 4.20

80

3-6 mén.

3-6 months

9.70
8.40
7.60

11.39
7.00
8.64

10.03

6.73

7.50

7.59
8.60
9.06
7.18
334
5.17
5.69
752
749
8.59

7.00

6-12 mén.

6-12
months

9.30
8.70
8.89

8.99
8.67

7.12

6.59

7.16
5.54
5.96
5.68
5.49
5.57
5.34
5.27
5.64
5.92

5.28

6.27
5.38

5.52
5.20

528
5.16
5.56
5.79

5.59

4.14

3.64
442
468
471
454
468

421

3.76

3.94

391

4.46

Ilgtermina
Long-term

743
7.79
743

7.64
7.84
7.66
7.86
7.7
6.98
737
747
745
7.35
7.19
735

6.16
5.80

5.71

535
5.90
532
5.16
5.73
497
4.98
5.12
5.19
4.73
4.71

4.15

No jauna piesaistitie noguldfjumi
New deposits

Istermina Tigtermina

Short-term Long-term

Lidz 1 mén.  1-3 mén. 3-6 mén. 6-12 mén.

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

1 month months
2.69 337 3.83 4.68 297 5.44
249 3.30 3.99 434 2.7 523
241 3.20 4.15 4.93 3.11 5.19
249 3.39 3.68 5.08 2.85 521
252 3.30 3.63 423 2.68 4.86
2.56 3.14 3.68 4.54 275 5.17
2.75 291 3.70 4.69 2.98 4.89
298 324 3.49 450 3.10 491
2.77 3.12 3.76 4.63 291 4.97
2.67 3.17 3.70 4.58 2.90 5.16
272 3.07 3.51 422 2.99 4.60
292 322 343 442 3.10 4.56
258 3.12 3.60 442 2.82 4.67
3.68 328 3.73 4.60 3.74 4.69
3.01 327 3.65 4.45 338 4.63
2.09 2.19 245 3.08 2.19 3.20
1.73 238 246 3.07 1.97 3.88
1.64 220 2.63 334 2.00 337
1.55 2.06 231 2.89 1.89 348
1.80 225 258 297 2.01 3.60
1.74 2.11 2.03 234 1.97 325
1.54 1.89 2.14 3.14 1.74 329
1.51 1.85 2.17 2.74 1.64 2.71
1.39 1.73 232 276 1.67 3.62
1.39 1.69 217 249 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
1.25 1.52 242 2.67 1.44 2.76
131 1.53 2.00 249 1.48 327
1.41 1.82 1.85 2.76 1.66 2.76



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

Lidz I mén.  1-3 mén.

Upto 1-3 months

1 month
Latos
In lats
2002
X 4.95 791
XI 4.89 7.39
XII 3.59 7.80
2003
I 3.72 8.66
I 3.38 10.85
i 4.00 5.79
v 4.05 11.68
v 441 6.48
VI 4.26 6.96
viI 4.38 4.86
VIII 4.39 7.58
IX 4.01 10.81
X 4.14 478
XI 4.82 8.81
XII 492 5.14
OECD valstu valiitas
In the currencies of the OECD countries
2002
X 447 5.71
XI 491 8.71
X 2.71 3.78
2003
I 1.55 5.44
I 2.96 8.18
i 3.48 7.99
v 3.51 5.62
v 431 3.80
VI 4.24 5.09
viI 3.03 5.99
Vi 3.08 5.74
IX 2.81 3.52
X 2.81 2.61
XI 3.04 3.31
X1 3.50 478

3-6 mén.

3-6 months

9.22

7.04

10.70
6.64
8.28
9.60
7.36
7.87
6.71

6.29

891
9.88

8.87

691

7.73

2.74
448
499
6.35
7.98
8.12
6.65
476

6-12 mén.

6-12
months

8.53

8.09
8.05
7.44
822
7.92
735
7.50

748

7.59

7.19
6.55

735

6.78
547

595

542

5.60

541

5.64

5.95

5.56

6.33
6.18
5.15

532
5.04
5.55
5.59
5.79
6.14
5.79
5.71
5.48
5.46
5.70
5.90

5.71

3.94

3.11
4.26

4.52

434

4.67

3.96

3.59
3.53

432

Ilgtermina
Long-term

7.20

7.20

7.54
742
7.59
751
6.62
7.03

7.16

558
476
489
5.03
511
445

No jauna piesaistitie noguldijumi

New deposits

Istermina Tlgtermina

Short-term Long-term

Lidz 1 mén.  1-3 mén. 3-6 mén. 6-12 mén.

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

1 month months
2.69 341 3.66 3.69 2.79 5.08
249 3.14 3.86 3.40 2,61 5.07
241 3.04 4.09 4.57 2.70 5.37
248 3.34 3.59 5.20 2.68 5.46
251 323 3.46 3.86 2.60 4.76
255 3.02 3.57 4.02 2.62 5.44
275 2.68 3.58 421 2.78 497
298 298 329 4.13 3.01 521
278 2.99 3.60 440 2.83 4.92
2.67 3.11 3.73 392 2.76 4.52
272 3.05 347 3.85 2.88 5.02
2.93 3.19 332 3.61 3.01 4.65
2.58 3.08 3.51 4.02 2.69 4.67
3.70 3.14 3.71 4.62 3.72 459
3.03 3.20 3.60 422 3.21 4.60
2.13 228 245 3.06 2.17 2.05
1.78 2.54 252 229 1.89 2.02
1.78 2.18 2.65 3.42 1.90 3.36
1.56 2.08 2.37 1.68 1.67 3.67
1.87 2.51 2.19 324 2.00 212
1.83 1.95 177 2.29 1.93 2.55
1.57 1.94 1.80 249 1.61 3.55
1.50 1.54 2.04 2.11 1.51 2.18
142 1.54 224 5.00 1.51 523
141 1.56 2.58 1.85 1.48 234
1.28 1.36 1.29 2.96 1.32 1.17
127 1.53 2.02 3.13 131 241
1.26 147 2.70 2.86 1.34 2.30
1.37 131 2.57 242 1.38 1.18
145 1.80 175 2.02 1.54 2.89
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17 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

Lidz I mén.  1-3 mén.

Upto 1-3 months

1 month
Latos
In lats
2002
X 5.11 6.93
XI 481 26.85
X1 4.78 26.12
2003
I 470 40.14
I 441 2247
it 3.05 20.68
v 329 6.05
v 3.94 13.71
VI 333 11.33
viI 2.10 771
VIII 338 10.64
X 3.90 6.37
X 3.57 9.15
XI 4.62 6.72
X1 4.57 10.91
OECD valstu valiitas
In the currencies of the OECD countries
2002
X 6.98 6.88
XI 6.34 333
X1I 491 497
2003
I 5.03 5.52
I 4.69 5.57
I 5.06 391
v 5.15 4.60
v 5.13 4.46
VI 4.09 5.14
viI 5.60 4.82
VIII 4.96 4.44
IX 391 5.15
X 471 436
XI 439 4.98
X1I 6.98 338
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3-6 mén.

3-6 months

14.93
14.97
13.77

13.59
12.84
12.49
13.42
12.67
11.58
11.74
12.38
12.21
11.49

11.77

16.16
12.05

11.98

15.89
10.77
18.95
17.67
12.44
5.60
12.34
12.90
6.60
9.95
7.86
10.33

6-12 men.

6-12
months

13.49
13.57
13.64

14.12
13.65
13.46
13.45
13.36
12.51
12.51
12.72
12.03
10.26
11.34

11.22

6.91
6.73

9.32

6.03
5.56

5.30
4.85
522

5.82
5.64

6.84
6.74
6.65

6.08
4.14
4.10

4.26
3.14

4.85
4.54
522

7.14
6.47

5.03
497

Ilgtermina
Long-term

8.65
8.85
8.60

9.18

8.58
8.66
8.44
8.27
8.51
8.39
8.23
8.13
8.06

6.62
6.72
6.29

6.19
6.09
5.99
5.82
6.00
5.39
5.12
5.27
5.30

5.17
4.72

No jauna piesaistitie noguldijumi
New deposits

Istermina Tigtermina

Short-term Long-term

Lidz I mén.  1-3 mén. 3-6 mén. 6-12 mén.

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

1 month months
278 329 4.03 4.96 4.17 5.50
2.56 3.78 4.16 5.05 435 541
243 3.57 422 5.04 4.47 5.13
2.76 348 4.04 5.03 430 5.14
2.56 343 391 471 3.88 5.12
2.73 328 3.79 4.74 3.94 4.95
2.63 352 3.79 4.73 4.08 4.88
2.81 348 3.84 4.62 3.88 472
2.59 349 3.85 4.68 4.06 4.98
2.63 343 3.65 4.74 4.04 5.24
2.69 3.20 3.58 4.57 3.76 4.55
249 343 3.60 4.70 3.79 4.54
2.53 3.28 3.69 452 372 4.68
282 3.56 3.79 4.58 393 4.70
2.65 348 3.74 4.57 3.98 4.64
1.72 1.96 245 3.08 226 3.26
1.38 2.17 243 3.54 224 3.90
1.17 223 2.62 334 218 337
1.54 2.03 231 291 233 343
1.52 2.01 282 2.85 2.03 3.69
1.39 244 236 245 2.06 3.46
1.37 1.84 223 3.16 2.04 329
1.56 2.13 2.19 281 2.02 279
1.30 1.88 236 2.63 1.95 3.15
1.29 1.84 2.01 2.50 1.96 2.98
1.18 1.63 1.72 245 1.60 281
1.33 1.81 221 271 1.87 3.00
1.20 1.61 222 2.65 1.73 287
1.14 1.91 1.97 249 1.64 339
115 1.86 1.95 2.94 1.95 2.74



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

XI
XII

2003

VI
Vi
VIII

XI
XII

2002

XI
XII

2003

VI
Vi
VIII

XI
XII

Krediti iek§zemes kreditiestadem
Loans to domestic credit institutions

Latos
In lats

Uz nakti

Overnight

274.1
2453
2329

330.0
288.8
4072
382.2
442.1
4532
424.1
458.5
5155
3372
2475

386.8

Kredti arvalstu kreditiestadém
Loans to foreign credit institutions

Uz nakti
Overnight

Lidz 1 mén.

Lidz 1 mén.  1-3 mén.

Upto 1-3 months

1 month
40.6 -
53.5 45
64.9 3.7
723 6.7
67.9 23
65.5 9.9
54.1 6.2
43.2 43
41.0 4.6
91.6 12
40.8 4.9
40.3 3.1
57.0 34
33.8 6.9
72.1 10.7

Up to | month

7408.8
6042.4

6181.4

81244
6763.4
71854
7496.5
7263.7
7963.6
10075.3
9246.7
93109
10302.8
7986.8
7 887.5

Ilgak par
3 mén.

Over
3 months

472.5
391.6
639.1

416.9
335.0
4345
606.5
326.4
509.6
2513
394.0
269.1
248.5
329.6
484.1

0.2

0.1
04
0.5
0.6

0.9

0.7
0.7

1-3 mén.
1-3 months

314.9
303.3
301.5

409.1
359.4
483.1
443.1
489.6
498.8
518.6
505.1
558.9
3983
288.9
469.6

Arvalstu valiita
In foreign currencies

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

3 mén.
Overnight Upto 1-3 months ~ Over
1 month 3 months
1433 349 53 - 183.5 4984
186.9 56.0 45 0.5 2479 551.2
172.6 92.7 33 1.3 269.9 571.4
232.1 58.6 5.1 - 295.8 704.9
219.3 50.4 1.8 0.3 271.8 631.2
246.1 63.8 49 - 314.8 791.9
261.8 448 5.6 12 313.4 756.5
325.8 43.4 2.8 - 372.0 861.6
281.5 292 3.1 0.8 314.6 813.4
295.0 238 38 1.8 324.4 843.0
388.6 327 1.1 1.7 424.1 929.2
384.6 36.3 38 2.5 4272 986.1
4172 59.3 20 1.0 479.5 877.8
287.3 743 4.6 0.7 366.9 655.8
332.6 543 3.5 - 390.4 860.0
Krediti kopa
Total loans
Tlgak par 3 mén.
Over 3 months
59.0 10.5 7950.8 84492
86.0 10.3 6530.3 7081.5
56.4 17.3 6894.2 7 465.6
1242 3.0 8 668.5 9373.4
12.0 0.3 7110.7 7741.9
72.9 1.7 7700.5 8498.4
76.9 2.7 8 182.6 8939.1
81.0 39 7675.0 8536.6
320 6.0 8511.2 9324.6
43.6 8.8 10379.0 11222.0
37.1 8.7 9 686.5 10 615.7
94.9 83 9683.2 10 669.3
674 43 10 623.0 11 500.8
64.0 29 8383.3 9039.1
43.5 342 8449.3 9309.3

83



KREDITU PROCENTU LIKMES STARPBANKU TIRGU
INTEREST RATES IN THE INTERBANK MARKET

19.a

(% gada)
(% per annum)

2002 2003

X XI XII I I I

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

Uz nakti

Overnight 3.0 2.5 2.7 2.6 2.5 2.5

Lidz 1 mén.

Wioi il ot 29 28 29 28 2.8 2.8

1-3 mén.

1-3 months - 26 3.0 2.7 26 29

Ilgak par 3 mén.
Over 3 months 29 - - 28 2.7 2.8
Arvalstu valiita izsniegto kreditu vidéjas svértas procentu likmes

Weighted average interest rates on loans in foreign currencies

gf/:rili(ght 2.5 24 2.0 1.7 1.8 1.8
{ﬁfol 1mnfg}1m 24 24 22 1.6 16 15
15 monis 2019 19 18 14 17
Ilgak par 3 mén. B 3 A _ ” B

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

refinansésanas likme

Lombarda kreditu procentu likmes
Lombard rates

Effective date Bank of Latvia Lidz 10. dienai 11.-20. diena
(dd.mm.yyyy.) refinancing rate

Up to the 10th day 11th-20th day
17.03.2000. 35 55
19.11.2001. X X
17.05.2002. X X
16.09.2002. 3.0 5.0

19.c PROCENTU LIKMES

v

28

3.0

3.1

3.1

27

6.5

6.0

\ VI
3.1 28
3.1 3.0
32 32
- 25
1.7 1.6
2.1 1.7
1.5 2.0
- 3.7
Tlgak par 20 dienam
Over 20 days

viI VIII IX X XI XII

27 2.8 3.1 27 37 32

28 3.0 32 28 37 33

3.1 32 32 28 35 35

3.0 3.1 - 34 3.0 -

Terminnoguldfjumu procentu likmes
Interest rates on time deposits

7 dienu 14 dienu

7-day deposits 14-day deposits

15 1.5 1.75
X 3.0 325
X 25 275
7.0 2.0 225

LATVIJAS BANKAS ORGANIZETAJAS REPO, REVERSE REPO UN ISTERMINA VALUTAS MIJMAINAS DARIJUMU IZSOLES NOTEIKTAS

INTEREST RATES IN BANK OF LATVIA TENDERS OF REPURCHASE AND REVERSE REPURCHASE AGREEMENTS AND SHORT-TERM

CURRENCY SWAP CONTRACTS

(% gada)
(% per annum)

2002 2003

X XI XII I I il

Repo darTjumu vidgja sveérta
procentu likme 3.0 29 3.0 2.8 2.8 2.8
Weighted average repo rate

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

on short-term currency swaps
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28

2.8

29

2.8

VI

28

29

Vi VI IX X XI X1

28 28 3.0 28 3.6 33

29 3.0 3.0 3.0 33 33



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

(mil;j. latu)
(in millions of lats)

2002

Darfjumu veidi
Type of transaction

Valiitas tagadnes darfjumi
Spot exchange contracts

Birza netirgotie valiitas
nakotnes darTjumi 148.0
Forward exchange contracts

Valiitas mijmainas darfjumi 42758
Currency swap arrangements

Darfjumu dalibnieki

Counterparties

Rezidentu kreditiestades

Resident credit institutions 206

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

1088.7

Nerezidentu kreditiestades 115707
Non-resident credit institutions :

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

8568.4

Privatpersonas

Private persons LT

XI

185.9

4861.0

2139.0

479.1

10 979.0

10128.1

389.8

2003

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

18859.7 186782 45218.1 16746.8 17138.5 27539.4 19122.6 21187.4 29295.6 43610.5 33336.4 29572.1 37320.6 30249.3 54426.8

208.3 1674 2689 150.3 175.9 2345 2400 3554 2333 1822 200.6 263.4 366.3

73334 67268 72008 95245 8846.8 10554.0 12005.0 20480.5 17250.1 144174 14685.6 14122.8 18406.4

20623 21883 20968 25525 17534 2188.0 2827.1 42603 36267 42814 45768 3957.6 5680.6

868.0  569.5  931.1 1689.6 18922 25612 31083 3781.6 38319  756.1 7423 9276 9848

24037.7 10675.6 11297.8 17080.1 13054.0 14216.1 17976.0 28914.0 23119.5 21920.0 25648.0 21807.4 33929.7

25791.7 10207.6 102825 15892.1 114457 13010.6 17629.3 274904 20241.7 172143 21239.7 179429 32604.4

5722 6483  504.1 3933 3903 4550 4482 4054 4066 3475 5306 3424 4013

! Latvijas banku sektora veikto valiitas darfjumu apjomi parrékinati latos, izmantojot Latvijas Bankas noteikto attiecigas arvalstu valiitas attieciga méne$a pedejas dienas kursu.
! Amounts are translated in lats by applying Bank of Latvia exchange rates as set on the last day of the month.
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ARVALSTU VALUTU PIRKSANA UN PARDOSANA!
FOREIGN EXCHANGE TRANSACTIONS!

(milj. latu)
(in millions of lats)

usDh
Apjoms / Amount
%2

EUR
Apjoms / Amount
%2

RUB
Apjoms / Amount
%2

Pargjas valiitas
Other currencies

Apjoms / Amount
%2

Kopa
Total

2002

X XI
11399.1 115448
48.0 47.8
7143.0 7160.7
30.1 29.7
1718.9 16494
7.2 6.8
3502.7 37873
14.7 15.7

23763.8 241423

XII

26 409.0
49.6

20752.2
39.0

28943
54

32120
6.0

53267.5

2003

12209.1
50.2

67189
27.6

13127
54

4083.5
16.8

243242

12 157.7
48.7

72203
28.9

1705.8
6.9

38744
15.5

I

183252
49.1

120229
322

25833
6.9

4390.4
11.8

13 041.6
45.9

85634
30.2

3059.3
10.8

37344
13.1

14737.0
45.8

10970.2
34.1

29315
9.1

3536.8
11.0

249582 37321.8 28398.8 321754

VI

18 880.4
452

12191.1
29.2

4062.4
9.7

6662.7
15.9

41796.6

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

% Attiecigaja arvalstu valiita veikto darfjumu Tpatsvars arvalstu valiitas darfjumu kopapjoma.

2 As percent of the total.

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

(Ls pret arvalstu valiitu)

(LVL vs foreign currency)

EUR
USD
GBP
100 JPY

86

2002
X XI
0.5955  0.6013
0.6067  0.6011
0.9453  0.9443
04902  0.4944

XII
0.6070
0.5983
0.9466
0.4896

2003

0.6209
0.5866
0.9460
0.4937

I
0.6288
0.5833
0.9442
0.4880

I
0.6301
0.5838
0.9249
0.4926

v
0.6332
0.5842
0.9194

0.4877

0.6539
0.5696
0.9208
0.4848

VI
0.6603
0.5649
0.9375
0.4776

VII

VIII

IX

29053.7 226723 20233.8 22918.0

45.0

21846.3
338

4205.1
6.5

9478.8
14.7

444

16377.2
32.1

38977
7.6

8091.6
15.9

45.5

12083.3
212

5165.9
11.6

6989.2
15.7

43.6

12803.9
244

6703.1
12.8

10 064.3
19.2

64583.8 51038.8 444722 524894

VII
0.6507
0.5717
0.9299

0.4820

VIII

0.6445
0.5767
0.9208
0.4848

X
0.6422
0.5740
0.9211
0.4972

0.6541
0.5583
0.9351
0.5091

XI XII

19508.9 34319.2
43.6 46.8
121405 16337.1
212 223
5086.3 148714
11.4 203
79759 7739.0
17.8 10.6

447117 73266.8

XI XII
0.6522  0.6687
0.5577  0.5456
0.9420  0.9534
0.5114  0.5058



23 VIDEJIE SVERTIE ARVALSTU VALUTU SKAIDRAS NAUDAS MAINAS KURSI
° WEIGHTED AVERAGE EXCHANGE RATES (EXCLUDING NON-CASH ITEMS)

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

2002 2003
X XI XII I I 11 v v VI VII VI IX X X1 XII
EUR
Pérk / Buy 0593 0600 0.603 0617 0620 0.624 0627 0648 0653 0644 0638 0637 0647 0646  0.661
Pardod / Sell 0596  0.603 0607 0621 0625 0628 0631 0653 0658 0649 0642 0640 0651 0.649  0.665
USD
Pérk / Buy 0605 0599 0592 0581 0577 0577 0577 0561 0559 0567 0572 0567 0553 0552 0.538
Pardod / Sell 0607 0601 0595 058 0579 0579 0580 0563 0561 0569 0574 0569 0555 0553  0.540
GBP
Pérk / Buy 0936 0860 0937 0936 0927 0910 0906 0905 0924 0917 0908 0909 0922 0927 0938
Pardod / Sell 0942 0939 0942 0942 0933 0915 0912 0914 0931 0923 0914 0912 0926 0931 0941
100 JPY
Pérk / Buy 0479 0479 0477 0483 0481 0473 0478 0474 0468 0470 0473 0477 0497 0489  0.504
Pardod / Sell 0490 0484 0474 0487 0479 0476 0475 0471 0468 0467 0479 0487 0507 0485 0499
24, LATA REALA EFEKTIVA KURSA' INDEKSS
°  INDEX OF THE REAL EFFECTIVE EXCHANGE RATE OF THE LATS!
2002 2003
X XI XII I i 11 A% A VI VI VIII IX X XI XII
Pret galveno tirdzniecibas
P
MG elliEm 1286 127.9° 1268 1257 1243 1242 1243 1219 1216 1226 1222 1229 1222 1229 1205
Against a basket of foreign
currencies’
Pret atfistito valstu valtitam
Against currencies of developed 1384 1378  136.6° 1354° 1336 1335 1339 1310 1305 1321 1317 1320 1310 1320 1292
countries
Pret attistibas valstu valiitam
Against currencies of transition 1107 1098 1089 1081 1073 1072 1068 1052 1052 1055 1049 1063 1063 1063  104.8

economies

! Izmantoti ménesa vidgjie valiitu kursi, kas noteikti ka nacionalas valiitas vienTbas vertiba, izteikta attiecigaja arvalstu valita. Lata reala efek(iva kursa indeksa baze ir 1995. gada decembris
(1995=100).

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

2 Sakot ar 2003. gada janvari, Latvijas Banka reala efektiva valiitas kursa indeksu aprékina, izmantojot 13 nozimigako tirdzniecibas partnervalstu valiitu kursu un cenu limenu parmainas.
Kops Latvija tiek veikta §3 raditaja aprékinaSana un public€8ana, argjas tirdzniecibas struktiira ir ievérojami mainijusies, 1idz ar to jauna reala efektiva valiitas kursa indeksa aprékinos vairs
neiek]auj Ukrainas nacionalas valtitas ietekmi, savukart tiek nemtas véra detru citu valiitu kursu parmainas. Tadgjadi 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 valitas kursa indeksa baze ir 1995. gada decembris, tapéc
indekss bitiski atskiras no ieprieks aprékinata, kura baze bija 1993. gada decembris.

2 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.

* Dati precizgti.

* Data have been revised.
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) VALSTS IEKSEJA AIZNEMUMA VERTSPAPIRU STRUKTURA
STRUCTURE OF GOVERNMENT SECURITIES

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

2002 2003
X XI XII I 1l I v A VI VI VIl IX X XI XII
Apgroziba esoso valsts vértspapiru
kopapjoms
y 2008 2908 2931 2934 3115 3424 3422 3549 3650 3654 380.6 4074 4142 3708 3758
Stock of government securities
outstanding
el 2880 2880 2905 2907 3078 3314 3313 3440 3505 3564 3806 3985 4046 3612 3662
Residents
Lt Sl 83 909 862 721 886 1205 1217 1239 1567 1396 1617 1336 1422 1015 1149
Bank of Latvia
L e 1420 1330 1477 1528 1572 1387 1444 1506 1273 1452 1457 1755 1648 1825 1761
Latvian banks
Vit ez 0 0 18 26 0 13 0.9 1.0 1.0 1.0 0.5 0.1 0.1 0.1 0.2
Public enterprises
LA | 214 204 280 264 291 319 339 349 314 316 337 345 354 348 340
Private enterprises
g?h?f 383 437 268 368 329 300 304 336 341 390 390 548 621 423 410
Nerezidenti

. 2.8 2.8 2.6 2.7 37 11.0 10.9 10.9 14.5 9.0 9.0 89 9.6 9.6 9.6
Non-residents

OECD valstu bankas
Banks in the OECD 1.3 1.3 1.3 1.3 1.3 1.3 1.3 1.3 1.3 1.3 1.3 1.3 2.0 2.0 20
countries

Uznémumi
Enterprises

Pargjie
Other
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VALSTS IEKSEJA AIZNEMUMA VERTSPAPIRU EMISIJA
ISSUE OF GOVERNMENT SECURITIES

! Fikseta ienakuma likme.
! Coupon rate.

8
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VALSTS IEKSEJA AIZNEMUMA VERTSPAPIRU IZSOLU REZULTATI

AUCTIONS OF GOVERNMENT SECURITIES

Termins (ménesi)  Izsoles datums Dalibnieku skaits
Maturity (months)  Date (dd.mm.yyyy.) Number of
participants
6 22.10.2003. 4
Kopa / Amount -
12 03.12.2003. 8
Kopa / Amount -
36 04.11.2003. 6
19.11.2003. 6
Kopa / Amount -
120 08.10.2003. 10
Kopa / Amount -

Pavisam / Total =

Demand
(in thousands of lats)

Pieprastjums
(tukst. latu)

9400

9400

13010

13010

8 841

3870

12711

23150

23150

58271

Attieciga termina paradzimju 2003. gada 4. ceturk$na izsoju vid&jo svérto diskonta likmju vidéjais lielums.
The average of the weighted average discount rates on Treasury bills of the respective maturity at auctions held during the fourth quarter of 2003.

1

1

? Videja svérta pelnas likme.
2 Weighted average yield.

3 Attieciga termina obligaciju 2003. gada 4. ceturk$na izsolu vid&jo sverto pelnas likmju vidéjais lielums.

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

Pirkuma apjoms

(tukst. latu)

Purchase
(in thousands of lats)

4800

4800

4500

4500

635

1020

1655

1470

1470

12425

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
X XI XII I I

Nopirktie vértspapiri
Securities purchased

29 IEKSZEMES KOPPRODUKTA DINAMIKA
° DYNAMICS OF GROSS DOMESTIC PRODUCT

2002
Faktiskajas cenas; milj. latu 51947
At current prices; in millions of lats .
Salidzinamajas cenas®; milj. latu 4978.1
At constant prices’; in millions of lats ’
Parmainas salidzinajuma ar ieprieksgja gada atbilstoso
periodu (%) 6.1
Annual growth rate (%)
Pievienota vértiba 62
Value added :
Precu sektors 70
Goods-producing sector :
Pakalpojumu sektors 59

Service sector

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

90

I

4. cet.

Q4

1433.1

12942

8.3

8.6

114

73

VI

2003

Vil

VIII

IX

58722

53489

7.5

74

84

7.0

Vidgja sverta
diskonta likme (%)

4. cet.

Q4

Weighted average
discount rate (%)

XI

3.24
3.24t

3.49

349!

3.992

4.112

4.06°

5.102

5.108

XII

1636.3

1389.7

74

73

6.2
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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 2003

X XI XII I I

Vidgja darba samaksa
Average wage

Ls ménest

1 1
LVL per month 17252 178.86  202.92 173.98' 173.04

Salidzinajuma ar iepriek3gja
gada atbilstoso periodu (%) 107.0 109.2 112.3 109.0t  109.1
Year-on-year changes (%)

Patérina cenu indekss
Consumer price index

Salidzindjuma ar ieprieksgja

gada atbilstoSo periodu (%) 101.6 101.6 101.4 101.4 102.1
Year-on-year basis (%)

Salidzinajuma ar ieprieksgjo

menesi (%) 100.8 1002 1002 1009 1003
Month-on-month basis (%)

Patérina cenu gada
pamatinflacijas indekss (%) 101.3 101.3 101.1 100.8 101.2
Annual core inflation index (%)

Realas darba samaksas indekss

(salidzinajuma ar ieprieksgja

gada atbilstoSo periodu; %) 105.3 107.5 110.7 107.5*  106.9!
Real wage index (year-on-year

basis; %)

Registréto bezdarbnieku skaits
Number of registered unemployed persons

Menesa beigas

At end of month 90988 90787 89735 91580 93617

Salidzinajuma ar ieprieksgja
gada atbilstoso periodu (%) 100.5 99.8 97.9 97.5 96.6
Year-on-year changes (%)

! Dati precizéti.
! Data have been revised.

31, LATVIAS AREJAS TIRDZNIECIBAS BILANCE
° LATVIAN FOREIGN TRADE BALANCE

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

2002
1. cet. 2. cet. 3. cet.
Q1 Q2 Q3
Eksports / Exports 1408.8 312.1 358.3
Imports / Imports 24974 517.8 628.2
Bilance /Balance -1088.6 -205.7 -269.9
2002 2003
X XI XII I I
Eksports / Exports 133.8 127.7 110.0 112.8  123.0
Imports / Imports 2557 2266 228.5 1885 2064
Bilance /Balance -121.9 989 -1185 =757 834

I

184.55!

111.5!

102.2

100.5

101.2

109.11

94093

96.4

366.9
640.6

-273.7

I

134.1

239.6
-105.5

189.39

112.7*

102.5

100.3

101.7

110.0

93393

96.8

4. cet.
Q4

187.37

110.5!

102.5

100.2

101.9

107.8!

91617

91.0

2003

371.5

710.8

-339.3

142.8
244.8

-102.0

131.3
231.7

-100.4

VI

197.62!

112.7*

103.7

100.7

103.2

108.6!

90612

96.9

1650.6
2989.2

-1338.5

VI

152.3

269.6
-117.4

viI Vi1 IX
202.85' 190.26' 192.84!
11100 11110 1147
1038 103.5 103.1
99.7 98.9  100.5
103.1 1028 1024
10691 107.4'  111.3
90064 90199 89849
95.3 95.8 97.6
1. cet. 2. cet.
Ql Q2
369.9 426.4
634.5 746.1
-264.6 -319.8
viI Vi1 X
143.9 129.3 143.6
2570 2540 2748
-113.1  -1247 -1312

XII

111.3

103.6

100.2

102.6

107.5

90 551

100.9

4375
822.7

-385.2

XII

139.8

280.6

X XI
194.19  196.89 22591
1126 110.1
103.3 103.6
100.9  100.5
1024 102.6
109.0 1063
89366 90214
98.2 99.4
3. cet. 4. cet.
Q3 Q4
416.8
785.8
-369.0
X XI
155.5 142.2
285.3 256.8
-129.8 -114.6

-140.8
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32.
MAIN EXPORT GOODS OF LATVIA
(FOB cenas)
(in FOB prices)
2002
Milj. latu
Mil lats
Kopa
Total LSS

92

Dzivnieki un lopkopibas produkcija

Live animals and animal products 287

Partikas riipniecibas produkti

(ieskaitot alkoholiskos un

bezalkoholiskos dz&rienus un

tabaku) 100.8
Prepared foodstuffs (incl. alcoholic

and non-alcoholic beverages and

tobacco products)

Mineralie produkti
Mineral products

Kimiskas rapniecibas un tas

saskarnozaru produkcija 815
Products of the chemical and allied :
industries

Koksne un tas izstradajumi

Wood and articles of wood $28

Koksnes papirmasa; papirs un
kartons 384
Pulp of wood; paper and paperboard

Tekstilmateriali un
tekstilizstradajumi 180.1
Textiles and textile articles

Akmens, gip$a, cementa, stikla,
keramikas izstradajumi

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

30.5

Metali un to izstradajumi
Base metals and articles of base 185.4
metals

Masinas un mehanismi; elektriskas
iekartas

Machinery and mechanical
appliances; electrical equipment

91.0

Transportlidzekli 2.6
Transport vehicles ’
Dazadas riipniecibas preces
Miscellaneous manufactured 83.0
articles

Pargjas preces

Other goods 70.9

SVARIGAKAS PRECES LATVIJAS EKSPORTA

100.0

7.1

58

33.6

21

12.8

22

132

64

59

5.0

2003

Milj. latu
Mil lats

1650.6

28.0

26.4

96.7

581.8

285

208.7

34.0

207.4

116.8

342

973

96.7

%

100.0

87

59

12.6

21

12.6

7.1

21

59

5.8

1. cet.

Q1

Milj. latu
Mil lats

369.9

5.1

21.0

7.6

22.7

123.8

6.3

54.6

6.6

23.0

6.4

235

19.5

%

100.0

oY/

20

6.1

335

14.8

13.5

6.2

6.3

53

2. cet.
Q2

Milj. latu
Mil lats

4264

7.7

75

239

163.6

6.9

8.9

539

26.7

9.2

235

20.6

%

100.0

59

5.6

384

11.5

2.1

12.6

6.3

2.1

5.5

4.8

3. cet.

Q3

Milj. latu
Mil lats

416.8

5.7

22.6

5.7

22.7

149.6

7.1

9.6

56.6

27.8

9.3

235

24.9

%

100.0

54

54

359

124

23

13.6

6.7

22

5.6

6.0

4. cet.
Q4

Milj. latu
Mil lats

437.5

9.5

254

5.6

274

144.8

8.2

8.9

47.1

39.3

9.3

26.8

31.7

%

100.0

22

5.8

6.3

122

2.0

10.8

9.0

2.1

6.1

72



33 SVARIGAKAS PRECES LATVIJAS IMPORTA
°  MAIN IMPORT GOODS OF LATVIA

(CIF cenas)
(in CIF prices)
2002 2003
1. cet. 2. cet. 3. cet. 4. cet.
Ql Q2 Q3 Q4
Milj. latu % Milj. latu % Milj. latu % Milj. latu % Milj. latu % Milj. latu = %
Mil lats Mil lats Mil lats Mil lats Mil lats Mil lats
,Ilggg ? 24974 100.0  2989.2 100.0 634.5 100.0 746.1 100.0 785.8 100.0 822.7 100.0
Augu valsts produkti 822 33 815 29 22 35 ;2 31 19.1 24 20 28
Vegetable products

Partikas riipniecibas produkti

(ieskaitot alkoholiskos un

bezalkoholiskos dzérienus un

tabaku) 165.3 6.6 180.7 6.0 37.9 6.0 492 6.6 424 54 51.1 6.2
Prepared foodstuffs (incl. alcoholic

and non-alcoholic beverages and

tobacco products)

Minerélie produkti

. 2432 9.7 296.9 9.9 84.0 132 66.4 8.9 822 10.5 64.3 7.8
Mineral products

Kimiskas ripniecibas un tas
saskarnozaru produkcija

Products of the chemical and allied
industries

261.1 10.5 300.5 10.1 68.6 10.8 78.2 10.5 749 9.5 78.8 9.6

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

124.0 5.0 153.4 5.1 31.0 4.9 38.6 52 43.1 55 40.7 5.0

Koksnes papirmasa; papirs un
kartons 107.7 43 112.8 3.8 25.9 4.1 21.7 37 29.0 37 30.2 37
Pulp of wood; paper and paperboard

Tekstilmateriali un
tekstilizstradajumi 171.5 6.9 193.9 6.5 42.0 6.6 49.6 6.6 452 5.7 57.1 6.9
Textiles and textile articles

Metali un to izstradajumi
Base metals and articles of base 210.8 84 2773 9.3 529 83 712 9.5 75.5 9.6 71.7 9.4
metals

Maginas un mehanismi; elektriskas
iekartas

. . 530.8 212 629.6 21.1 1254 19.8 145.2 19.5 171.2 21.8 187.8 228
Machinery and mechanical
appliances; electrical equipment
Transportfidzekli 2445 98 3136 10.5 58.1 92 82.6 1.1 86.1 11.0 86.8 106
Transport vehicles
Dazadas riipniecibas preces 75.0 3.0 96.7 32 16.0 25 243 33 269 34 295 3.6
Miscellaneous manufactured articles
Pargjas preces 281.3 11.3 346.3 11.6 70.5 11.1 89.9 12.0 90.2 11.5 95.7 11.6
Other goods
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34.

(eksports — FOB cenas, imports — CIF cenas)

PARTNERVALSTIS LATVIJAS AREJA TIRDZNIECIBA

LATVIAN FOREIGN TRADE PARTNERS

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

Kopa
Total

94

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

Pargjas valstis
Other countries

t.sk. Lietuva

incl. Lithuania
Igaunija
Estonia
ASV
USA
Polija
Poland

2002

Milj. latu
Mil lats

Eksports
Exports

1408.8

850.9

2183

148.6

205.4

32.8

80.4

30.4

28.7

140.6

82.5

417.3

117.7

84.5

59.6

220

Imports
Imports

24974

13224

429.5

159.5

579

200.2

84.8

84.4

104.4

65.4

327.5

218.7

847.5

2458

1539

39.3

125.8

Bilance
Balance

-1088.6

—471.5

-211.2

-10.9

147.5

-167.4

—44

-30.6

-74.0

-36.7

-186.9

-136.2

—-430.2

-128.1

—-69.4

20.3

-103.8

Ipatsvars (%)
% of the total

Eksports
Exports

Imports
Imports

100.0 1

60.4

15.5

10.5

14.6

2.0

10.0

29.6

8.4

6.0

42

00.0

53.0

172

23

8.0

34

34

42

2.6

8.8

339

9.8

6.2

2003

Milj. latu
Mil lats

Eksports
Exports

1650.6

1020.8

245.3

1742

256.6

443

99.0

36.6

162.4

4674

135.1

108.5

411

24.6

Imports
Imports

2989.2

15232

479.8

187.1

67.3

220.9

101.9

92.6

130.3

84.1

433.7

260.7

10323

289.7

191.8

52.0

152.7

Bilance
Balance

-13385

-502.4

-234.5

-12.9

189.3

-176.6

-2.9

-389

-87.0

—47.5

-271.3

-171.9

-564.9

-154.6

-83.3

-128.1

Ipatsvars (%)
% of the total
Eksports Imports
Exports Imports
100.0 100.0
61.8 51.0
14.9 16.1
10.6 6.3
155 23
2.7 74
6.0 34
33 3.1
2.6 44
22 28
9.8 145
54 8.7
284 345
8.2 9.7
6.6 6.4
29 1.7
1.5 5.1



3s.

LATVIJAS BANKAS STARPBANKU MAKSAJUMU SISTEMAS APSTRADATIE MAKSAJUMI

PAYMENT INSTRUCTIONS HANDLED BY THE BANK OF LATVIA INTERBANK FUNDS TRANSFER SYSTEMS

(skaits — veselos skait]os; apjoms — milj. latu)
(volume — in whole figures; value — in millions of lats)

2002

2003

1. cet.

Ql

I

2. cet.

Q
v

VI

3. cet.

Q3
viI
VIII

4. cet.

Q4

XI

XII

Kopa
Total

Starpbanku automatiz&ta maksajumu sistéma
Interbank automated payment system

Skaits Summa
Volume Value

109 787 21488.6

127 670 33519.6

28 129 7457.0

9264 2520.8

8960 2336.1

9905 2600.1

30224 8703.3

9728 2768.5

10559 3056.3

9937 28785

32687 88324

10 946 28355

10330 27153

11411 3281.6

36 630 8526.9

11 868 25725

10 529 2863.8

14233 3090.6

Elektroniska kliringa sistéma

Electronic clearing system

Skaits
Volume

16 096 639

14 806 779

3710 587

1247735
1289 829
1173023

3535100

1199 423
1182 844
1152833

3655 580

1273 801
1153 426
1228353

3905 512

1309 732
1182392

1413388

Summa

Value

62284

5588.9

1342.1

430.0
4483

413.8

1299.2

423.1
440.6

435.5

1382.4

481.9
4314

469.1

1565.1

506.8
450.1

608.2

Skaits
Volume

16 206 426

14 934 449

3738716

1256 999
1298 789
1182928

3565324

1209 151
1193 403
1162770

3688 267

1284 747
1163 756

1239764

3942142

1321 600
1192921

1427 621

Summa
Value

27716.9

39108.5
8799.1

3000.8
2784.4

3013.9
10 002.5

3191.6
3496.9

3314.0
10214.8

33175
3 146.7

3750.7
10 092.0

3079.3
33139

3698.8
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36 MAKSASANAS LIDZEKLU SKAITS
° VOLUME OF PAYMENT INSTRUMENTS

(tiksto$os)
(in thousands)

Banku kredita parvedumi
Credit transfers by banks

Naudas tirgi
In the money market

Valtas tirgli
In the foreign exchange market

Kapitala tirgti

In the capital market
Citi

Other

Maksajumi ar norékinu kartém
Payments with payment cards

Naudas lidzek]u parvedumi no bankomatiem
Transfers of funds from ATMs

Skaidras naudas izmaksas no bankomatiem
Cash withdrawals from ATMs

Nebanku kredita parvedumi
elektroniska veida
Non-bank electronic credit transfers

Elektroniskie kredita parvedumi
Electronic credit transfers

Elektroniskie bankas pakalpojumi
Electronic banking

Bankas pakalpojumi globalaja datortikla
Internet banking

Telefonbankas pakalpojumi
Telephone banking

Regularie maksajumi
Standing orders

Tiesa debeta maksajumi
Direct debits

Ceki
Cheques

Pargjie debeta maksajumi
Other debit transfers

Tirdzniecibas finanseSanas darfjumi
Trade financing transactions

96

2002

Maksasanas lidzekli
latos

Payment
instruments in lats

20.7

11.2

0.7

1.2

11979.8

359.1

20 602.7

33891.2

24 166.6

6686.1

2967.2

71.4

286.8

163.2

0.1

0.3

Maksasanas lidzekli
arvalstu valatas

Payment
instruments in
foreign currencies

209.1

303

132.5

45.1

962.9

0.3

6.9

46254

2596.4

1291.0

731.3

6.5

133

0.1

60.0

25

242.8

51.0

143.7

46.3

129427

359.4

20 609.6

38516.6

26 763.0

7977.1

3698.6

71.9

300.1

163.3

60.0

0.3

25

2003

Maksasanas lidzekli
latos

Payment
instruments in lats

10.9

129

12

1.7

19 326.0

492.7

26035.3

38912.2

24523.1

83573

5941.3

90.6

429.0

362.6

0.1

0.2

Maksasanas lidzekli
arvalstu valatas

Payment
instruments in
foreign currencies

2718

242

196.7

21

54.8

1026.0

0.3

10.3

56329

2811.0

1409.6

1403.9

8.4

20.1

49.6

32

304.6

35.1

209.7

33

56.4

20352.0

493.0

26 045.6

445452

27334.0

9766.9

73452

99.0

449.0

362.6

49.6

0.2

32



37 MAKSASANAS LIDZEKI,U APJOMS
' VALUE OF PAYMENT INSTRUMENTS

(milj. latu)
(in millions of lats)

Banku kredita parvedumi
Credit transfers by banks

Naudas tirgt
In the money market

Valiitas tirgli
In the foreign exchange market

Kapitala tirgi

In the capital market
Citi

Other

Maksajumi ar norékinu kartem
Payments with payment cards

Naudas Iidzek]u parvedumi no bankomatiem
Transfers of funds from ATMs

Skaidras naudas izmaksas no bankomatiem
Cash withdrawals from ATMs

Nebanku kredita parvedumi
elektroniska veida
Non-bank electronic credit transfers

Elektroniskie kredita parvedumi
Electronic credit transfers

Elektroniskie bankas pakalpojumi
Electronic banking

Bankas pakalpojumi globalaja datortikla
Internet banking

Telefonbankas pakalpojumi
Telephone banking

Regularie maksajumi
Standing orders

Tiesa debeta maksajumi
Direct debits

Ceki

Cheques

Pargjie debeta maksajumi
Other debit transfers

Tirdzniecibas finansésanas darfjumi
Trade financing transactions

2002

Maksasanas lidzekli
latos

Payment
instruments in lats

14 356.1

77854

61173

4129

40.5

119.9

52

890.5

312743

20260.4

9381.9

1580.3

51.7

339.2

5.5

0.3

0.1

Maksasanas lidzekli
arvalstu valiitas

Payment
instruments in
foreign currencies

138 784.4

66 309.8

56 021.2

680.5

15772.9

101.5

5.6

1320324

62 407.5

34208.4

35395.1

213

321.2

0.2

128.6

2003

Maksasanas lidzekli

latos

Payment

instruments in lats

153 140.4

74 095.2

62138.5

1093.5

15813.3

2214

52

896.1

163 306.7

82 667.9

43590.3

36975.5

73.0

660.4

5.6

0.3

128.7

18 022.1

9632.8

72833

1059.0

41.0

190.5

15

1237.0

35251.2

20575.8

115429

3083.3

49.2

3774

16.2

0.2

0.6

Maksasanas lidzekli
arvalstu valiitas

Payment
instruments in
foreign currencies

245579.8

96 992.1

121 198.0

900.6

26 489.2

129.0

8.0

178 598.4

76 409.1

42 645.7

59445.5

98.0

224

157.9

263 602.0

106 624.9

128 481.3

1959.6

26 536.2

319.5

15

1245.0

213 849.6

96 984.9

54188.7

62528.8

147.2

4458

16.2

224

0.2

158.5

97



38, KLIENTU KONTI!
*  CUSTOMER ACCOUNTS'

(perioda beigas; skaits — tikstosos; atlikums — milj. latu)
(at end of period; volume — in thousands; balance — in millions of lats)

Konti
Accounts
Norekiniem latos Norekiniem arvalstu valiitas
In lats In foreign currencies
Skaits Atlikums Skaits Atlikums Skaits Atlikums
Volume Balance Volume Balance Volume Balance
Debets Kredits Debets Kredits Debets Kredits
Debit Credit Debit Credit Debit Credit
2002
Nebanku konti 15806 403 4877 460.7 369 15237 20413 ir 20114
Non-banks' accounts
Rezidentu 1560.6 402 4735 305.1 24 261.7 1865.6 62.6 7352
Residents
Nerezidentu
X 20.1 0.1 142 155.6 14.5 12619 175.7 14.6 1276.1
Non-residents
Kreditiestazu koni 03 0 11.8 06 0 16.5 09 0 283
Credit institutions' accounts
Rezidentu
Residents 0.1 - 0.8 0.3 - 4.7 0.4 - 55
Nerezidentu 0.2 0 110 03 0 118 0.5 0 28
Non-residents
2003
Nebanku Konti 1715.3 56.5 628.7 4920 65.1 18522 22072 121.6 24809
Non-banks' accounts
Rezidentu 1689.9 56.2 6078 3376 486 3327 20275 104.8 9405
Residents
Nerezidentu
X 254 0.3 20.8 1544 16.5 1519.5 179.8 16.7 1540.4
Non-residents
Kreditiestazu konti 03 25 176 0.7 0 65.6 10 25 833
Credit institutions' accounts
(Rt 0l - L1 03 0 148 04 0 159
Residents
Nerezidentu 0.2 25 16.6 04 0 50.8 0.6 25 674

Non-residents

! Ir icklautas banku pieprasTjuma saistibas un prasibas pret nebankam; t.sk. pret centralo valdibu un pasvaldibam. Nav ieklauti klientu kontos blokétie naudas Iidzekli, naudas Iidzekli dari-
juma kontos, uz nakti piesaistitie noguldfjumi, uz nakti izsniegtie krediti un pargjie naudas lidzekli, kas nevar tikt brivi izmantoti norékiniem.

! Banks' demand liabilities and claims on non-banks, including claims on the central government and local governments, are stated here. Funds blocked on customers' accounts, funds on
escrow accounts, overnight deposits, overnight loans and other funds, which cannot be used in settlements, are excluded.
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39 BANKAS KONTI CITAS BANKAS'

BANK ACCOUNTS WITH OTHER BANKS'

(perioda beigas; skaits — veselos skait]os; atlikums — milj. latu)

(at end of period; volume — in whole figures; balance — in millions of lats)

Konti
Accounts

Norekiniem latos

In lats

Skaits
Volume

2002

Bankas konti

Bank accounts L

Iekszemes bankas®

With domestic banks? 8

ES valstu monetarajas finansu
institlicijas

With monetary financial institutions in
EU countries

Citu valstu bankas
With banks in other countries

2003

Bankas konti

Bank accounts &

Iekszemes bankas®

With domestic banks? ®

ES valstu monetarajas finansu
institticijas

With monetary financial institutions in
EU countries

Citu valstu bankas
With banks in other countries

Atlikums

Balance

Debets Kredits
Debit Credit

132.6

132.6

1274

127.4

Norekiniem arvalstu valiitas
In foreign currencies

Skaits
Volume

1273

241

260

772

1365

250

285

830

Atlikums
Balance
Debets
Debit
396.1
43
74.9
316.8
482.2
124
103.2
366.5

Kredits
Credit

0.3

0.2

0.1

1.7

0.9

0.7

Skaits
Volume

1381

330

273

778

1464

329

300

835

Atlikums
Balance

Debets
Debit

528.6

136.9

74.9

316.8

609.6

139.9

103.2

366.5

Kredits
Credit

0.3

0.2

0.1

0.9

0.7

! Ir ieklautas banku pieprasijuma saistibas un prasibas pret kreditiestadem. Nav icklauti banku kontos blokétie naudas lidzekli, naudas lidzekli darfjuma kontos, uz nakti piesaistitie noguldi-
jumi, uz nakti izsniegtie krediti un pargjie naudas Iidzekli, kas nevar tikt brivi izmantoti norékiniem.
! Banks' demand liabilities and claims on credit institutions are included. Funds blocked on bank accounts, funds on escrow accounts, overnight deposits, overnight loans and other funds,

which cannot be used in settlements, are excluded.
% T.sk. Latvijas Banka.
? Including Bank of Latvia.
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40, NOREKINU KARSU SKAITS
NUMBER OF PAYMENT CARDS

(perioda beigas; veselos skaitlos)
(at end of period; in whole figures)

Kreditkartes
Credit cards

VISA
Eurocard/MasterCard

Citas starptautiskas
Other international

Debetkartes ar parsnieguma iesp&jam
Debit cards with overdraft facility

Vietéjas
Local

VISA Electron
Cirrus/Maestro

Citas starptautiskas
Other international

Debetkartes
Debit cards

Vietgjas
Local

VISA Electron
Cirrus/Maestro

Citas starptautiskas
Other international

Kartes skaidras naudas iznemsanai
Cards for cash withdrawals

BANKOMATU UN NOREKINU KARSU PIENEMSANAS VIETU SKAITS
NUMBER OF ATMs AND POSs

(perioda beigas; veselos skait]os)
(at end of period; in whole figures)

Bankomati / ATMs

2002

Norgkiniem latos

Cards in lats

Naudas lidzek]u parvedumiem / For funds transfers

Citiem bankas pakalpojumiem / For other bank services

Skaidras naudas izmaksai / For cash withdrawals

Bankomatu tikli' / ATM networks'

Norekinu kar$u pienemsanas vietas / POSs

Elektroniskas / Electronic (EFTPOS)

Reljefa spiedni / Imprinters

Norekinu kar$u pienemsanas vietu tikli? / POS networks?

3908

432
3476

408 416

58 746

166 687
168 065

14918

381443

120 495

166 244
91611

3093

143 690

Norékiniem
arvalstu valiitas

Cards in foreign
currencies

5584

1362
4109

113

41076

8046
5925

27105

23103

6333
16 007

763

14244

! Banku, SIA "Banku servisa centrs" un a/s "Baltijas karSu centrs" bankomatu tikli.

! ATM networks of banks, limited liability company Banku servisa centrs and JSC Baltijas karsu centrs.
2 Banku, SIA "Banku servisa centrs" un a/s "Baltijas karSu centrs" norekinu karSu pienemsanas vietu tikli.
2 POS networks of banks, limited liability company Banku servisa centrs and JSC Baltijas karsu centrs.

100

9492

1794
7585

113

449 492

58 746

174 733
173 990

42023

404 546

120 495

172577
107 618

3856

157934

2003

Norékiniem latos

Cards in lats

4783

782
3969

32

500618

44791

228 667
198 041

29119

533277

122 747

297 643
105 788

7099

35168

2002
842
608

234

8326
7389

937

Norékiniem
arvalstu valiitas

Cards in foreign
currencies

3167

820
2224

123

56 300

16 185
7807

32308

271775

6696
20 108

971

15070

7950

1602
6193

155

556918

44791

244 852
205 848

61427

561 052

122747

304 339
125 896

8070

50238

2003
868
773

95

10268
9329

939



PAPILDINFORMACIJA

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

Grafiskajos attélos (sk. 3., 7.-9., 11., 15. un 16. att.) ar punktiem atziméts raditaja
faktiskais lielums, ar linijam - So raditaju aproksiméjosa 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. att.), Finan§u ministrijas (4. un 5. att.), Latvijas Bankas (2.,
6.-19. un 21.-27. att.) un Finansu un kapitala tirgus komisijas (20. att.) dati.

Tabulas sagatavojot, izmantoti Latvijas Bankas (1.,3.-28. un 35.-41. tabula), Rigas
Fondu birzas (1. tabula), FinanSu ministrijas (2.ab tabula) un Centralas statistikas
parvaldes (2.ab un 29.-34. tabula) dati.

Dazos gadijumos skaitlu noapalosanas rezultatda 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 iespéjams 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 3, 7-9, 11, 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 (Chart 3), the Ministry of Finance (Charts 4 and 5), the Bank of
Latvia (Charts 2, 6-19 and 21-27) and the Financial and Capital Market Commis-
sion (Chart 20).

Data sources for tables are the Bank of Latvia (Tables 1, 3-28 and 35-41), 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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