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

Grafiskajos attélos (sk. 4., 6., 7., 12., 13. un 15.-17. att.) ar punktiem atziméts raditaja faktiskais lielums, ar linijjam -
So raditaju aproksiméjosa likne. Raditaja katras dienas mérijumu aproksiméjosa likne ir vairak izcelta neka faktiska
lieluma likne (sk. 32. att.). Grafiskos attélus sagatavojot, izmantoti Reuters (1.-3. att.), Centralas statistikas parvaldes
(4.-7. att.), Finan$u ministrijas (8. un 9. att.), Latvijas Bankas (10.-30. un 32.-39. att.) un Rigas Fondu birZas
(31. att.) dati.

Tabulas sagatavojot, izmantoti Latvijas Bankas (1., 3.-28. un 35.-38. 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 rezultata komponentu summa atskiras no kopsummas.

FOB cena ir preces cena, kuru veido preces vertiba, ieskaitot transporta un apdroSinasanas izmaksas lidz eksportétajvalsts
robezai.

CIF cena ir preces cena, kuru veido preces vertiba, ieskaitot transporta un apdroSinasanas izmaksas lidz importétaj-
valsts robezai.

- attiecigaja periodd nav darijumu.
X dati nav pieejami, raditajus nav iespéjams aprékindt vai respondentu skaits ir nepietiekams informacijas
publiskosanai.

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 4, 6, 7, 12, 13 and 15-17, the dots indicate the actual data, and the lines reflect the smoothing approximation
of the data. For Chart 32, the smoothing approximation of the daily data is more distinguished than the curve of the
actual data. Data sources for charts are Reuters (Charts 1-3), the Central Statistical Bureau of Latvia (Chart 4-7),
the Ministry of Finance (Charts 8 and 9), the Bank of Latvia (Charts 10-30 and 32-39) and the Riga Stock Exchange
(Chart 31).

Data sources for tables are the Bank of Latvia (Tables 1, 3-28 and 35-38), 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, no computation of indicators possible or insufficient number of respondents to publish
information.

© Latvijas Banka, 2004

Parpublicéjot obligata avota norade.
The source is to be indicated when reproduced.
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IEVADS

2004. gada 1. ceturksni Latvija turpinaja gatavoties iestajai NATO (29. mart) un
ES (1. maija), joprojam nodrosinot stabilu ekonomisko izaugsmi. Straujais kredi-
téSanas pieauguma temps veicinaja ickSzemes pieprasijumu. Palielinoties ari aréjam
pieprasijumam, ick$§zemes kopprodukts (IKP) salidzindjuma ar iepriekséja gada
atbilstoSo periodu pieauga par 8.8% (2003. gada 4. ceturksni — par 7.5%).

Lai gan pieprasijuma kapums atseviSkos Latvijas eksporta tirgos palielinaja eks-
porta pieauguma tempu, tomér 1. ceturksni salidzindjuma ar ieprieks$€ja gada at-
bilstoso periodu eksporta kapuma temps palielindjas lidzigi importa pieauguma
tempam (kapums — attiecigi 23.6% un 24.8%).

Palielindjas gan naudas piedavajuma (no 21.1% decembri lidz 22.7% marta), gan
ickSzemes kreditu atlikuma (attiecigi no 37.5% lidz 40.1%) gada kapuma temps.
Dominéja hipotéku kredita atlikums (1. ceturksni ta kapums sasniedza 54.9% no
kreditu atlikuma pieauguma kopsummas). Ienakumus neneso$o kreditu ipatsvars
kreditu kopapjoma gandriz nemainijas (1.5%).

Prognozéto limeni parsniedza patérina cenu kapums, ko noteica ne tikai adminis-
trativi reguléjamo un naftas produktu cenu pieaugums un netieSo nodoklu par-
mainas atbilsto$i ES normativo aktu prasibam, bet ari inflacijas gaidas un nepare-
dzeti augsts atsevisku precu pieprasijums. Tadéjadi gada inflacija palielinajas no
3.6% decembri lidz 4.8% marta.

2004. gada pirmajos tris ménesos valsts konsolidéta kopbudzeta fiskalais parpali-
kums sasniedza 38.7 milj. latu (2.8 reizes vairak neka 2003. gada 1. ceturksni).
Valsts aréja parada refinansé$anai marta beigas notika Latvijas 10 gadu eiroobli-
gaciju emisija 400 milj. eiro apjoma, un pardoto obligaciju ienesiguma likme bija
4.288%.

Lai veicinatu vienmérigu Latvijas tautsaimniecibas ilgtermina attistibu un nepie-
lautu esoSo makroekonomisko risku palielinasanos un papildu risku veidoSanos,
Latvijas Banka ar 11. martu paaugstinaja refinanséSanas likmi par 0.5 procentu
punktiem (Iidz 3.5%).

AREJA EKONOMISKA VIDE

1. ceturksni piepildijas prognozes par pasaules ekonomiskas aktivitates kapumu.
Izaugsmi veicinaja gan ieks&jie, gan aréjie faktori, un aktivitate picauga gan Azijas
regiona valstis (t.sk. Kind un Japana) un ASV, gan ES pievienoSanas valstis.
Savukart eiro zonas tautsaimniecibas attistiba valstu un sektoru dalijuma neiezi-
méjas skaidras tendences.

1. ceturksni valiitas kursu, akciju cenu un obligaciju ienesiguma dinamiku joprojam
noteica geopolitiska nestabilitate. Naftas un degvielas cenu parmainas ietekméja
gan pieprasijuma kdpums sakard ar straujo Ziemelamerikas un Azijas regiona
ekonomiskas aktivitates izaugsmi, gan cenu pieaugumu veicino$a politiska nesta-
bilitate Venecuéla februari un notikumi Iraka marta, ka ari Naftas eksportétaju
valstu organizacijas (OPEC) planotais naftas ieguves apjoma samazinajums. OPEC
naftas groza cenas ilgaku laiku parsniedza agrak noteikto cenu limeni (22-28 ASV
dolari par barelu), saglabajot pieauguma tendenci un marta beigas sasniedzot
31-33 ASV dolarus par barelu (sk. 1. att.).

Pasaules akciju tirgos 2004. gada sakuma bija vérojams mérens attistibas temps.
Janvari turpinajas cenu kapuma tendence, ko galvenokart veicinaja labaki korpo-
rativa sektora finansu rezultati un gaidas par pasaules tautsaimniecibas izaugsmes



12004

1. attéls
34 — 34
OPEC NAFTAS CENAS 7 [
(ASV dolari par barelu) 32 32
30 30
28 28
26 26
24 24
22 ! 22
v v VI viI Vit IX X XI XII 1 )i 111
2003 2004

2. attels

tempa paatrinasanos. Tomér ilgak par ménesi ASV un Eiropas valstu akciju tirgus
indeksu dinamiku ietekméja neskaidriba par turpmako $o regionu ekonomisko
attistibu, atspogulojoties pretrunigu datu un viedoklu pausana un nelaujot pieaugt
akciju indeksiem. CeturkSna otraja pusé, saasinoties politiskajai situacijai Tuvajos
Austrumos un sakara ar terora aktiem Spanija akciju tirgus indeksu kapuma temps
saruka. ASV akciju tirgus indekss S&P 500 1. ceturksni palielinajas tikai par 1.3%),
Dow Jones EuroStoxx 50 — tikai par 1.6%, bet Japanas NIKKEI 225 kapums sa-
sniedza 9.7% (sk. 2. att.). Tehnologiska sektora uznémumu indekss NASDAQ
composite samazinajas par 0.5%.
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Valiitas tirgos 1. ceturk$na pirmaja pusé ASV dolara kurss attieciba pret nozimi-
gakajam pasaules valiitam saruka, bet ceturk$na vida situacija valitas tirgos mai-
nijas un ASV dolara kurss saka augt. Kaut ari ta kursu negativi ietekméjosie pamat-
faktori butiski nemainijas, tirgus dalibnieku viedoklis par ASV darba tirgus un
tautsaimniecibas atveseloSanos bija optimistiskaks un noteica ASV dolara kursa
piecaugumu (sk. 3. att.). Ceturksna beigas ASV ekonomisko izaugsmi apliecinaja
ari publicétie dati, Jaujot turpinaties ASV dolara kursa kapuma tendencei. Japanas
jenas kursu 1. ceturksni ietekméja ne tikai pamatfaktori, bet ari FinanSu ministrijas
un centralas bankas lidz pat ceturks$pa beigdm veiktas liela méroga intervences,
lai vajinatu jenu, gatavojoties finanSu gada noslégumam un veidojot izdevigaku
valtitas kursu Japanas uznémumu bilancu uzlaboSanai.
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Joprojam saglabajas eiro zonas valstu un ASV bazes likmju starpiba, jo ne Eiropas
Centrala banka (ECB), ne ASV Federalo rezervju sistéma bazes likmes (attiecigi
2% un 1%) 1. ceturksni nemainija. Vertspapiru tirgii obligaciju ienesigums nedaudz
samazinajas. Ta, pieméram, ASV valdibas 2 gadu obligaciju ienesigums saruka
par 21 procentu punktu, bet Vacijas valdibas 2 gadu obligaciju ienesigums — par
35 procentu punktiem.

ASV IKP 1. ceturksni palielinajas par 4.5%, kapumam nedaudz parsniedzot iepriek-
$€ja gada 4. ceturkspa pieauguma tempu. IKP kapumu galvenokart noteica privatais
un valdibas patérins, ka ari eksports. Nelielas IKP pieauguma tempa parmainas
salidzinajuma ar ieprieks€jo ceturksni bija saistitas ar importa apjoma kritumu un
valdibas izdevumu un privata patérina kapumu, savukart eksporta apjoms auga l1énak
neka iepriekséja ceturksni. Privatais patérins palielindjas par 4.1% (iepriekséja
ceturksni - par 3.6%). Lénaku, neka prognozéts, IKP picauguma tempu 1. ceturksni
noteica straujais elektroenergijas cenu kapums, samazinot majsaimniecibu pirktspéju,
nelabvéligie laika apstakli, ka rezultatd saruka aktivitate bivniecibas sektora, un
mazaki, neka bija gaidits, nodoklu atvieglojumi. Aktivitates kapums bija vérojams
rupnieciskas razosanas sektora. Par to liecinaja gan optimistiskie uznéméjdarbibas
apsekojumu rezultati, gan ari statistiskie dati. Lai gan riipnieciskas razoSanas apjoms
marta nedaudz kritas, 1. ceturksni tas pieauga par 6.6%. Ari patérétaju konfidence
bija visai augsta. Sakas sen gaiditais jauno darba vietu radiSanas process — marta to
skaita pieauguma temps bija straujakais pédéjo ¢etru gadu laika.

1. ceturksni eiro zonas valstu IKP salidzinajuma ar iepriekséja gada atbilstoSo pe-
riodu palielindjas par 1.3%. Saskana ar daZadu apsekojumu rezultatiem ripnie-
ciskas razoSanas sektora raditaji bija stabili vai nedaudz uzlabojas, liecinot par to,
ka aktivitate riipnieciskas raZzo$anas sektora, lai gan méreni, tomér turpinaja augt.
Eiropas Komisijas noteiktais rupnieciskas razoSanas sektora konfidences raditajs
nemainijas, apstiprinot, ka terora akts Madridé raZotaju konfidenci butiski neie-
tekméja. Atskiriba no Eiropas Komisijas apsekojumiem ripnieciskas razoSanas
sektora indikators PMI nedaudz uzlabojas. Pakalpojumu sektora konfidences li-
menis saskana ar PMI apsekojumiem nedaudz saruka, bet Eiropas Komisijas ap-
sekojumi liecinaja, ka uznéméju konfidence $aja sektora nav mainijusies. Patérétaju
konfidence eiro zonas valstis arl nemainijas. Ekonomiski nozimigakas eiro zonas
valsts — Vacijas — mazumtirdzniecibas apgrozijums 1. ceturksni saruka par 8.4%,
negativi ietekméjot ne tikai Vacijas, bet ari visas eiro zonas IKP. Talaka tautsaim-
niecibas attistibas tendence eiro zona vél bija neskaidra, apgriitinot ECB 1émumu
pienemsanu par bazes likmes lielumu. No vienas puses, globala ekonomiska si-
tuacija turpinaja uzlaboties, daléji palielinot inflacijas spiedienu dazas eiro zonas
valstis — pieméram, inflacijas pieaugums Vacija marta —, bet, no otras puses, priva-
tais patérins eiro zona joprojam bija zems.

Lielbritanijas IKP pieauga par 0.7% salidzinajuma ar iepriek$€jo ceturksni un par
3.4% salidzinajuma ar iepriekséja gada atbilstoso periodu. 1. ceturksni IKP pie-
auguma temps bija mazliet 1€naks neka iepriekséja gada 4. ceturksni. Anglijas
Banka 2004. gada 5. februari paaugstindja bazes likmi par 25 bazes punktiem (lidz
4%), motivejot Sadu ricibu ar inflacijas spiediena palielinaSanos straujakas eko-
nomiskas izaugsmes dél.

Japanas IKP 1. ceturksni palielindjas par 5.6%. Pedgjie statistiskie dati liecina par
biitisku privata patérina uzlaboSanos. Janvari un februari strauji pieauga gan ma-
zumtirdzniecibas apgrozijums, gan majsaimniecibu izdevumi. Tiek prognozéts, ka
Japanas tautsaimnieciba driz beigsies ari deflacijas tendence. Tomér Japanas Banka
saglabas savu nulles procentu likmes monetaro politiku lidz bridim, kamér nebis
parliecinoSu pieradijumu par deflacijas tendences beigam.
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Centralas Eiropas un Austrumeiropas valstu makroekonomiska izaugsme turpi-
najas, tomér atseviSku valstu tautsaimniecibas attistiba gada sakuma mazinajas,
liecinot, ka So valstu ekonomiskie raditaji joprojam nav stabili. Pirms gaidamas
pievienoSanas ES palielinajas atseviSku $a regiona valstu politiska nestabilitate.
Vairakas no tam bija augsts bezdarba limenis un zema uzticiba valdibai. Vien-
laikus vairakuma valstu makroekonomiska attistiba bija pozitiva — turpinajas straujs
eksporta un raZzo$anas apjoma pieaugums, palielindjas iekSzemes pieprasijums un
saglabajas zema inflacija. Baltijas valstis bija vérojama straujaka ekonomiska at-
tistiba regiona. Lielakaja dala Centralas Eiropas un Austrumeiropas valstu sagla-
bajas zems inflacijas limenis.

Turpindjas Polijas tautsaimniecibas strauja izaugsme. Biitisku riipnieciskas razo-
Sanas pieaugumu (1. ceturksni gada kapums — 18.7%) veicinaja eksporta apjoma
palielinaganas. Tomér Polija joprojam saglabajas augsts bezdarba limenis (20.5%
no ekonomiski aktivo iedzivotaju skaita). Ari Ungarija eksporta pieaugums — ipasi
elektriskas un optiskas aparatiiras izvedums — veicindja riipnieciskas raZzoSanas
apjoma kapumu.

Igaunijas IKP 1. ceturksni pieauga par 6.8%. Igaunijas ekonomisko aktivitati vei-
cinaja augosais ick§zemes pieprasijums Somija un Zviedrija, atspogulojoties strauja
eksporta pieauguma (20.0% salidzinajuma ar iepriekseja gada 1. ceturksni). Ari
privatais patérin$ bija augsts, par ko liecindja mazumtirdzniecibas apgrozijuma
kapums (14.7%). Igaunijas patérina cenu inflacija turpinaja samazinaties, ko gal-
venokart noteica sakaru pakalpojumu un transporta pakalpojumu cenu kritums.
Savukart Lietuvas ekonomiska aktivitate 1. ceturksni mazinajas, butiski sariikot
gan eksporta, gan rilpnieciskas raZzoSanas pieauguma tempam, bet to noteica ari
augsta baze. Salidzinajuma ar iepriekséja gada 1. ceturksni Lietuva par 4.3% vairak
tika pardota degviela. 1.3 milj. tonnu naftas produktu 1. ceturksni tika eksportéti
caur Klaipédas ostu uz Rietumeiropas valstu, ASV, Kanddas un citu valstu tirgiem
(par 45.6% vairak neka iepriekséja gada atbilstosaja perioda). 1. ceturksni Lietuvas
IKP pieauga par 7.7%. IekSzemes pieprasijums Lietuva saglabajas augsts, par ko
liecinaja privata patérina kapums. Turpinaja samazinaties bezdarba limenis (mar-
ta—-7.9%).

Pozitivas tendences 2004. gada sakuma turpinajas ari Krievijas tautsaimnieciba.
Krievijas IKP 1. ceturksni salidzinajuma ar ieprieks$éja gada atbilstoSo periodu
palielinajas par 7.4%. Pieaugumu veicinaja iek$€ja pieprasijuma, eksporta un riip-
nieciskas razoSanas apjoma kapums. Ripnieciskas produkcijas apjoms 1. ceturksni
pieauga par 7.6%. Lielakais kapums registréts investicijas piesaistosajas nozarés —
buvmaterialu razo$ana (11.8%) un masinbavé un metalapstradé (17.5%) —, bet
naftas un kimijas riipnieciba produkcijas apgrozijums palielinajas par 10.7%. Sa-
lidzindjuma ar iepriekséja gada 1. ceturksni inflacija Krievija samazinajas (to notei-
ca skaidras naudas apgrozijuma paléninasanas, ekonomiskas aktivitates pieaugums
un nacionalas valitas pieprasijuma palielindsanas), bet vidéja ménesa darba alga
pieauga par 15.8%. Krievijas rubla nostiprinaSanas un iedzivotdju iendkumu pa-
lielinaSanas veicinaja importa pieauguma tempa kapumu. Lai gan sasniegts butisks
progress pareja no planveida tautsaimniecibas, notiek tautsaimniecibas parstruk-
turéSana un attistas pakalpojumu sektors, tomér valsti joprojam saglabajas ne-
efektiva esoSo resursu sadale un parak liela atkariba no naftas un gazes cenam.
Lai gan naftas cenas ir augstas, gaidams, ka Krievijas tautsaimniecibas izaugsme
paléninasies. Starptautiskais Valatas fonds prognoze, ka Krievijas IKP 2004. gada
pieaugs par 6.0% (Krievijas valdibas prognoze — 6.4%).
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AREJA SEKTORA ATTISTIBA
Aréja tirdznieciba un konkurétspéja

Strauja aréjas tirdzniecibas izaugsme 2004. gada sakuma liecindja par augstu eko-
nomisko aktivitati iek$zemé un augosu pieprasijumu arvalstis, lai gan ekonomiska
attistiba Eiropa joprojam bija mérena. Salidzinajuma ar iepriekseja gada atbilstoso
periodu precu eksports palielindjas par 23.6%, bet imports — par 24.8%, un aréjas
tirdzniecibas negativais saldo palielinajas. Latvijas eksporta konkurétspéjas notu-
ribu apliecina pédéjie pieejamie dati par 2003. gadu - saglabata vai pat palielina-
jusies Latvijas eksportétaju tirgus dala nozimigako ES tirdzniecibas partnervalstu
un kaiminvalstu tirgos (Lielbritanija, Somija, Danija un Igaunija).

1. ceturksni lata reala efektiva kursa indekss nedaudz pieauga, tomér bija mazliet
zemaks neka iepriekséja gada atbilstoSaja perioda. Lata reala efektiva kursa indeksa
samazinajumu galvenokart noteica lata nominala kursa parmainas (kritums —
5.0%), savukart relativo cenu parmainu indekss paaugstinajas par 2.7%. Lai arl
ménesu dalijuma vérojams neliels lata reala efektiva kursa indeksa kapums, tomeér
citi konkurétspéjas raditaji liecina par iesp&jamu eksportétaju poziciju uzlaboSanos
aréja tirgi.

Tirdzniecibas nosacijumi 1. ceturksni uzlabojas par 3.9%, eksporta vienibas vértibas
picaugumam salidzinajuma ar iepriekséja gada atbilstoSo periodu apsteidzot im-
porta vienibas vértibas kapumu (attiecigi 10.3% un 6.2%). Tas veicinaja eksporta
ienakumu palielinaSanos. Eksporta un importa fiziskais apjoms pieauga attiecigi
par 12.1% un 17.6%. Salidzinajuma ar 2003. gada 4. ceturksni eksporta un importa
vienibas vértibas kapums nebija tik straujs (attiecigi 7.5% un 4.1%; sk. 4. att.).

4. attéls
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Aréjas tirdzniecibas norékinos ari 1. ceturksni turpinaja augt eiro ipatsvars, sasnie-
dzot 57.0%, un lidz 22.3% samazinajas ASV dolara Ipatsvars. Salidzindjuma ar
iepriekséja gada atbilstoSo periodu eiro, Zviedrijas kronas un Lielbritanijas sterlinu
marcinas kurss attieciba pret latu paaugstinajas, pozitivi ietekmeéjot Latvijas eksportu

uz Eiropas valstim, bet vienlaikus ari sadardzinot precu importu no Eiropas.

Latvijas eksports uz ES valstim 1. ceturksni salidzindjuma ar iepriekséja gada at-
bilstoso periodu palielinajas par 46.5 milj. latu jeb 20.1%, bet So valstu ipatsvars
eksporta kopapjoma nedaudz samazinajas (lidz 60.8%). Vairak eksports pieauga
uz Zviedriju, Lielbritaniju un Daniju. Strauji eksports palielinajas uz paréjam valstim
(par 35.3%, galvenokart uz Igauniju, Lietuvu un ASV), bet eksporta kapums uz
NVS valstim bija neliels (sk. 5. att.). Izveduma pieauguma uz minétajam ES valstim
domingja koksne un tas izstradajumi, uz ASV - metali un to izstradajumi, savukart
uz Igauniju un Lietuvu - visas nozimigakas preces. Uz seSam lielakajam partner-
valstim (Vaciju, Lielbritaniju, Zviedriju, Lietuvu, Igauniju un Daniju) Latvija izveda
gandriz divas treSdalas no eksporta kopapjoma. Eksporta pieaugumam apsteidzot
importa kapumu, Latvijas aréjas tirdzniecibas bilance ar Zviedriju, Norvégiju un
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5. attéls
EKSPORTA PIEAUGUMS 503

(2004. gada 1. cet.; salidzinajuma ar iepriekséja gada
atbilstoso periodu; %)

23.6

Eksports ES NVS Lietuva un Par¢jas valstis
kopa Igaunija

Iriju kluva pozitiva, savukart pozitiva bilance ar Lielbritaniju, Daniju un ASV biitiski

uzlabojas salidzinajuma ar iepriekséja gada atbilstoSo periodu.

Latvijas eksporta dominéja koksne un tas izstradajumi, tekstilmateriali un tekstil-
izstradajumi, metali un to izstradajumi. Gandriz pusi no eksporta pieauguma no-
drosinaja koksne — zagmateriali, koka izstradajumi, finieris un saplaksnis, kam ir
augstaka pievienota vértiba. Lai gan butiski (par 11.3%) palielinajas koksnes un
tas izstradajumu eksporta cenas, eksporta pieauguma dominéja fiziska apjoma
kapums. Redlais pieaugums noteica ari masinu un mehanismu, elektrisko iekartu
un kimiskas riipniecibas un tas saskarnozaru produkcijas izveduma palielind$anos,
savukart cenas — partikas riipniecibas produktu, dazadu riipniecibas precu (mébelu)
un metalu un to izstradajumu eksporta pieaugumu.

Importa straujo kapumu ietekméja joprojam augstais iekSzemes pieprasijums un
strauji augoSais eksports. 2004. gada sakuma importa kapumu ietekméja ari gai-
dama Latvijas pievienoSanas ES, jo uznémeéji veidoja lielakus uzkrajumus pirms
1. maija sakara ar gaidamo ievedmuitas tarifu un vairaku precu grupu nodoklu
pieaugumu. Tapat ka ieprieks€ja gada, visvairak palielinajas transportlidzeklu, ma-
$inu un mehanismu, elektrisko iekartu, metdlu un to izstradajumu un kimiskas
ripniecibas un tas saskarnozaru produkcijas imports. Lai gan cenas pieauga, im-
porta kapumu galvenokart noteica importa dominéjoso precu fiziska apjoma palie-
linasanas. Vienigi mineralo produktu ievedums 1. ceturksni nedaudz samazinajas,
pagajusa gada atbilsto$a perioda augstas bazes dé] kritoties elektroenergijas un
dabasgazes importam. Strauji auga koksnes un tas izstradajumu imports, liecinot
par viet€jo izejvielu nepietiekamibu raZo$anas jaudu pilnigakai izmantoSanai.

Latvijas nozimigakas partnervalstis importa bija Vacija, Krievija, Lietuva, Igaunija,
Somija un Zviedrija, no kuram ieveda vairak neka pusi no importa kopapjoma.
Visvairak pieauga imports no Vacijas un Zviedrijas (transportlidzekli, masinas un
mehanismi, elektriskas iekartas), Lietuvas (mineralie produkti, masinas un meha-
nismi, elektriskas iekartas), Igaunijas (transportlidzekli, metali un to izstradaju-
mi) un Polijas (metali un to izstradajumi, kimiskas riipniecibas un tés saskarnoza-
ru produkcija).

Maksajumu bilance

Maksajumu bilances teko$a konta negativais saldo 1. ceturksni bija 152.2 milj.
latu jeb 9.5% no IKP (2003. gada 1. ceturksni — 71.3 milj. latu jeb 5.0%). Tekosa
konta negativa saldo kapumu salidzinajuma ar iepriek$€ja gada atbilstoSo periodu
noteica precu negativa saldo pieaugums. Precu eksports palielinajas par 19.2%,
bet precu imports - par 23.8%. Importa straujo kapumu veicinja joprojam augstais
iek§zemes pieprasijums un strauji augosais eksports, ka ari uznéméju veikta lielaku
uzkrajumu izveide pirms 1. maija, kad bija paredzams ievedmuitas tarifu un no-
doklu paaugstinajums vairakas precu grupas. Nedaudz samazinajas pakalpojumu
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pozitivais saldo, ienakumu saldo kluva negativs, bet kartéjo parvedumu pozitivais
saldo ievérojami pieauga.

Pakalpojumu pozitivais saldo 1. ceturksni, samazinoties parvadajumu pakalpojumu
pozitivajam saldo un braucienu pakalpojumu negativajam saldo, salidzinajuma ar
ieprieks€ja gada atbilstoso periodu saruka par 12.2 mil;. latu. Pakalpojumu eksporta
joprojam dominéja parvadajumu pakalpojumi (58.7% no pakalpojumu eksporta;
iepriekséja gada atbilstoSaja perioda — 65.5%). Sniegto citu pakalpojumu un brau-
cienu pakalpojumu ipatsvars pakalpojumu eksporta salidzindjuma ar iepriekséja
gada atbilstoso periodu pieauga attiecigi no 26.3% lidz 30.6% un no 8.2% lidz
10.7%. Attiecigi 38.4% un 33.6% no pakalpojumu importa kopapjoma veidoja no

nerezidentiem sanemtie citi pakalpojumi un parvadajumu pakalpojumi.

V==

Salidzinajuma ar iepriekseja gada atbilstoso periodu par 19.9 milj. latu samazinoties
sniegto kravu parvadajumu pakalpojumu apjomam jiras transporta, saruka par-
vadajumu pakalpojumu pozitivais saldo. Juras transporta kravu parvadajumu pa-
kalpojumu samazindjums skaidrojams ar rezidentiem piederoSo veco tankkugu
frakts likmju kritumu pasaules tirgos, ka arT rezidentu ipaSuma esoSo kugu skaita
samazinasanos. Tacu jau 2. ceturksni paredzama vairaku modernu tankkugu iegade.
Pargjo parvadajumu pakalpojumu veidu saldo butiski nemainijas — nedaudz pieauga
ar ostu darbibu saistito citu juras transporta parvadajumu pozitivais saldo, sama-
zinajas dzelzcela parvadajumu pakalpojumu pozitivais saldo un pieauga autotrans-
porta parvadajumu (galvenokart kravu) pakalpojumu pozitivais saldo.

Braucienu pakalpojumu negativais saldo, galvenokart pieaugot nerezidentu téri-
niem Latvija, salidzindjuma ar ieprieks$éja gada atbilstoSo periodu samazinajas
par 4.9 milj. latu. Latvijas Republikas Centralas statistikas parvaldes dati liecina,
ka 1. ceturksni salidzinajuma ar ieprieks€ja gada atbilstoSo periodu pieaudzis Lat-
viju apmekl€juso personu skaits, ka ar vidéjie viena cilvéka térini brauciena laika.
Visvairak palielinajas Igaunijas, Danijas, ASV, Baltkrievijas un Vacijas rezidentu
térini Latvija.

Citu pakalpojumu pozitivais saldo salidzinajuma ar iepriek$€ja gada atbilstoSo
periodu nemainijas (picauga gan sanemto, gan nerezidentiem sniegto pakalpojumu
apjoms). Visvairak pieauga nerezidentiem sniegto biivniecibas un finan$u starpnie-
cibas pakalpojumu apjoms, bet sanemto citu pakalpojumu pieaugumu noteica aug-
staks sanemto sakaru pakalpojumu un citu komercdarbibas pakalpojumu apjoms.

Ienakumu saldo salidzinajuma ar ieprieks€ja gada atbilstoSo periodu, pieaugot nere-
zidentu giitajiem ienakumiem Latvija, pasliktinjas par 18.2 milj. latu un kluva nega-
tivs. Nerezidenti guva ievérojami augstakus tieSo investiciju ienakumus (piecaugums
bija 25.1 milj. latu), tacu gandriz visi gitie tieSo investiciju lidzdalibas ienakumi
tika reinvestéti. Lielakos tieSo investiciju iendkumus 1. ceturksni nerezidenti guva
no finanSu starpniecibas un no operacijam ar nekustamo ipaSumu, nomas un citas
komercdarbibas. Rezidentu arvalstis giitie iendkumi palielinajas par 4.9 milj. latu,
galvenokart augot arvalstis nodarbinato atlidzibai (kapums - 20.7%).

Kartéjo parvedumu pozitivais saldo, galvenokart pieaugot citu sektoru (t.sk. pri-
vatpersonu) sanemto parvedumu apjomam, salidzindjuma ar iepriekséja gada at-
bilstoSo periodu palielindjas par 21.5 milj. latu.

Kapitala un finanSu konta pozitivais saldo 1. ceturksni bija 166.5 mil]. latu. Finansu
resursi galvenokart iepliida arvalstu tieSo investiciju veida, ka ari bankam sanemot
aiznémumus (piesaistot terminnoguldijumus) un samazinot ieguldijumus parada
vértspapiros (portfelieguldijumu aktivos).

TieSo investiciju pozitivais saldo bija 58.2 milj. latu un sedza 38.2% no tekosa
konta negativa saldo. Rezidenti 1. ceturksni veica ievérojamus tieSo investiciju
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ieguldijumus arvalstis (15.9 milj. latu), savukart Latvija veikto arvalstu tieSo
investiciju apjoms sasniedza 74.1 milj. latu. Lielako veikto ieguldijumu dalu veidoja
iegulditaju reinvestéta pelna (54.7% no veiktajam tieSajam investicijim) un no
arvalstu investoriem sanemtie aiznémumi (tirdzniecibas krediti; 30.8%). Visvairak
tieSo investiciju tika veikts finansu starpnieciba, tirdznieciba (galvenokart tirdz-
niecibas kreditu veida) un elektroenergijas, gazes un tidens apgades nozaré.

Sartikot portfelieguldijumu aktiviem arvalstis un pieaugot nerezidentu ieguldiju-
miem rezidentu emitétajos lidzdalibas vértspapiros, portfelieguldijumu saldo bija
pozitivs (45.6 milj. latu). Bankas 1. ceturksni samazinaja to ipasuma eso$o arvalstu
obligaciju un paradzimju apjomu par 38.0 mil]. latu. Nerezidentu ipaSuma nonakot
rezidentu emitétajiem lidzdalibu apstiprinoSajiem vértspapiriem un samazinoties
nerezidentu ipaSuma esoSo valdibas emitéto obligaciju apjomam, portfelieguldi-
jumu pasivi palielindjas par 9.4 milj. latu.

Citu ieguldijumu pozitivais saldo bija 44.6 milj. latu. Bankas no nerezidentiem
citu ieguldijumu veida sanéma 69.1 milj. latu. Bankas veica aiznémumus (piesaistija
terminnoguldijumus) 48.7 milj. latu apjoma, ka ari piesaistija pieprasijuma nogul-
dijumus un nedaudz lielaka apjoma izvietoja pieprasijuma noguldijumus arvalstis.
Bankas ari samazinaja aizdevumu apjomu nerezidentiem. Uznémumu (citu sek-
toru) citu ieguldijumu saldo bija negativs (22.9 milj. latu). Uznémumi palielinaja
nerezidentiem izsniegto tirdzniecibas kreditu apjomu un samazinaja noguldijumu
un aizdevumu apjomu arvalstis.

Rezerves aktivi 1. ceturksni samazinajas par 19.2 mil;j. latu. Latvijas Banka izpildija
valiitas mijmainas darfjumu saistibas pret bankam un atmaksaja no tam ieprieks
sanemto arvalstu valitu. Marta, banku kotétajam ASV dolara un eiro kursam at-
tieciba pret latu tuvojoties Latvijas Bankas intervencu koridora apaks€jai robezai,
Latvijas Banka veica ar intervences, valiitas tirgii no bankam pérkot arvalstu valiitu.

IEKSZEMES EKONOMISKA AKTIVITATE
Kopéjais pieprasijums

Latvijas Republikas Centrala statistikas parvalde parrékinajusi IKP un ta kompo-
nentus atbilstosi 1995. gada Eiropas kontu sistémas (European System of Accounts)
prasibam. Metodologiskas parmainas ietekméja datus par privato patérinu — no-
saciti novértétas ires maksas (imputed rent) un investicijas (pamatkapitala patérinu
valdibas sektora un bezpelnas organizacijas, kas apkalpo majsaimniecibas). Gal-
venokart mainijas vertibas indeksi un nedaudz - fiziska apjoma indeksi.

Ari2003. gada 4. ceturksni IKP izaugsmi galvenokart veicinaja stabilais un augstais
iek§zemes pieprasijums. Lai gan pasaules ekonomiska aktivitate joprojam bija sa-
méra neliela, Latvijas eksporta apjoma pieaugums turpinajas.

Iekszemes pieprasijuma kapumu galvenokart noteica privata patérina pieaugums
(9.3%), ko veicinaja darba algas, nodarbinato skaita un kreditéSanas kapums.

Valdibas patérin$ palielindjas nedaudz (tikai par 1.8%), jo valdiba krasi ierobezoja
izdevumus un pastiprinaja to kontroli.

Investiciju limenis joprojam bija augsts, un to veicinaja investicijam labvéliga vide,
zemas procentu likmes un tautsaimniecibas izaugsmes perspektivas. Kopéja kapi-
tala veido$ana 4. ceturksni bija 30.4% no IKP (kapums — 0.3 procentu punkti).
Savukart uzkrajumu attieciba pret IKP nemainijas (21.0%), tapéc tekosa konta
negativais saldo palielinajas.

11
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6. attels

Pédéjos gados eksporta un importa negativa saldo pieaugumu noteica iekSzemes
pieprasijuma straujais kapums, turklat eksporta apjoma pieaugums veicinaja ari
importa kapumu. Ari 4. ceturksni importa un eksporta starpiba palielinajas. Precu
un pakalpojumu eksports pieauga par 4.8%, bet imports — par 9.7%. Straujais
eksporta vienibas vértibas palielindjums (6.6%) labvéligi ietekméja eksportétaju
ienakumu pieaugumu, tomér vienlaikus vél vairak sadardzinot importa preces (im-
porta vienibas vértiba palielinajas par 7.7%).

Kopéjais piedavajums

1. ceturksni turpinajas dinamiska Latvijas tautsaimniecibas izaugsme, ko veicinaja
augsts iekSzemes un biitisks aréjais pieprasijums. IKP, salidzinajuma ar iepriekséja
gada atbilstoSo periodu reali pieaugot par 8.8%, faktiskajas cends sasniedza
1 603.0 mil]. latu.

Reala IKP izaugsmi nodroSinaja ripniecibas un bivniecibas nozare un ari pakal-
pojumu sektors, kaut gan ta izaugsmes temps bija nedaudz zemaks (nozimigako
tautsaimniecibas nozaru razosanas raditajus sk. 6. att.).

NOZIMIGAKO TAUTSAIMNIECIBAS
NOZARU RAZOSANAS RADITAJI

160 - 160

(salidzinamajas cenas; salidzindjuma ar iepriekséja gada 140 140

atbilstoSo periodu; %)

Rupniecibas produkcijas sezonali izlidzinatais

fiziska apjoma indekss

= Mazumtirdzniecibas apgrozijums (sezonali izlidzinats)
= Latvijas ostas sanemtas un no tam nosititas kravas
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Precu sektora reala pievienota vértiba parsniedza iepriekséja gada atbilsto$a pe-
rioda limeni par 9.8%, apstrades riipnieciba un biivnieciba tai pieaugot attiecigi
par 10.6% un 13.0%. Savukart pakalpojumu sektora izaugsmi (8.4%) veicinaja
tirdznieciba (kapums - 11.3%), transports, glabasana un sakari (8.3%), finanSu
sektors (7.5%), viesnicu un restoranu nozare (10.3%), ka ari operacijas ar nekus-
tamo IpaSumu, noma un cita komercdarbiba (9.7%).

Salidzinajuma ar ieprieks$éja gada atbilstoSo periodu apstrades riipniecibas pro-
dukcijas sezonali izlidzinatais fiziska apjoma indekss palielindjas par 9.8%. Izaugsmi
veicinja strauji augoSais jauno pasitijumu apjoms iek§éjam tirgum (kapums —
39.1%) un eksportam (18.5%), liecinot par joprojam augosu kopéjo pieprasi-
jumu.

Nozimigs kapums bija vérojams svarigakajas nozarés, kuras vienlaikus picauga
gan ick$¢jo, gan aréjo pasitijumu apjoms: metalu (par 35.5%), metalizstradajumu
(20.7%), gumijas un plastmasas izstradajumu (par 30.7%) un radio, televizijas un
produktu un dzérienu razosana (par 10.9%), koksnes, koka un korka izstradajumu
razoSana (par 15.4%), paréjo nemetalisko mineralu izstradajumu razoSana (par
13.1%), kimisko vielu, to izstradajumu un kimisko $kiedru razosana (par 19.8%),
elektrisko masinu un aparatu razosana (par 11.5%) un vairakas citas nozares.

Ari konjunktiiras raditaji apstrades riipnieciba 1. ceturksni bija labaki neka iepriek-
$€ja gada atbilstosaja perioda. Konfidences raditajs, kas atspogulo aptaujas rezul-
tatus apstrades riipniecibas uznémumos, par 2 punktiem parsniedza iepriekséja
gada atbilstosaja perioda sasniegto limeni. Visvairak konjunktiiras situacija uzla-
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bojas patérina prefu raZzoSana, mérenak — starppatérina precu razosana, kapital-

precu raZoSanai paliekot iepriekséja gada atbilsto$a perioda limeni.

Turpindja strauji attistities bavnieciba. Tas produkcijas apjoms salidzinamajas cenas
parsniedza iepriekséja gada 1. ceturkSna limeni par 13.0%. Par biivniecibas veiksmi-
go attistibu liecina jauno pasttijumu tendences un ari konjunktiras apsekojumu
rezultati. Uzlabojoties vairakiem indikatoriem, kopéjais konfidences raditajs par
3 punktiem parsniedza iepriekséja gada 1. ceturksna limeni.

Lai gan kravu parvadajumu apjoms iepriek$€ja gada laika strauji pieauga, ari
2004. gada 1. ceturksni pa dzelzcelu parvadato kravu apjoma kapums turpinaja
palielinaties. Transportétais kravu apjoms bija augstakais kop$ Latvijas neatkaribas
atgiiSanas un parsniedza iepriekséja gada atbilstosa perioda limeni par 5.6%.
Lielakais pieauguma temps (58.0%) bija sasniegts akmenoglu parvadasana. Ari
pa dzelzcelu parvadatais naftas produktu apjoms palielinajas vél par 1.5% sa-
lidzinajuma ar augsto bazi. Jélnaftas piegade pa dzelzcelu un dize]degvielas piegade
pa magistralo caurulvadu nodroSindja Ventspils ostas apgrozijuma saglaba$anos
iepriekseja gada 1. ceturkSpa limeni. Loti intensivi turpinaja stradat Rigas osta,
palielinot kravu apgrozijumu par 18.4% un nodroSinot Latvijas ostu darbibas iz-
augsmi par 8.4%.

Mazumtirdzniecibas, t.sk. ari automobilu tirdzniecibas un autodegvielas mazum-
tirdzniecibas, apgrozijums 1. ceturksni palielinajas par 13.8%. Isi pirms Latvijas
pievienosanas ES palielinajas atsevisku precu pieprasijums. Krasi (par 32.0%) pie-
auga automobilu pardoSanas apjoms, ko veicinaja ievedmuitas palielinajuma dél
gaidamais arpus ES raZoto automobilu cenu kapums. Strauj§ automobilu pardo-
Sanas apjoma kapums gaidams ari 2. ceturksni.

Tautsaimniecibas izaugsmi liela méra nodrosinaja nefinansu investicijas, kuru ap-
joms 2004. gada 1. ceturksni sasniedza 231.5 milj. latu un par 13.0% (salidzinamajas
cenas) parsniedza ieprieks$€ja gada 1. ceturksni veikto nefinansu investiciju apjomu.

Butiskakie ieguldijumi tika veikti apstrades ripnieciba (38.4 milj. latu), transporta,
glabasanas un sakaru nozaré (37.8 milj. latu), energétikas sektora (37.4 mil]. latu)
un tirdznieciba (33.2 mil]. latu). Sajas nozarés iegulditas gandriz divas tresdalas
no kopéjam tautsaimnieciba 1. ceturksni veiktajam investicijam. Nozimigi iegul-
dijumi veikti ari darbiba ar nekustamo Ipasumu, noma un citd komercdarbiba
(19.0 milj. latu), valsts parvaldé (17.4 milj. latu), finansu starpnieciba (10.2 milj.
latu) un paréjos individualajos pakalpojumos (9.2 milj. latu). 1. ceturksni $o nozaru
attistiba visvairak ietekméja IKP pieaugumu.

Savukart 58.0% no apstrades riipnieciba iegulditajiem lidzekliem tika investéti
divas lielakajas nozarés: partikas produktu un dzérienu razosana (13.8 mil]. latu)
un koksnes, koka un korka izstradajumu razosana (8.1 milj. latu). Nozimigas in-
vesticijas veiktas ar izdev€jdarbiba, poligrafija un ierakstu reproducésana (2.6 milj.
latu), tekstilizstradajumu razo$ana (1.8 milj. latu), metalu razosana (1.7 milj. latu)
un gatavo metalizstradajumu razo$ana, iznemot masinas un iekartas (1.6 mil;j. latu).

Nodarbinatiba un darba samaksa

Tautsaimnieciba pamatdarba nodarbinato skaits 1. ceturk$npa beigas sasniedza
1002.4 tokst. (par 0.8% vairak neka iepriek$éja gada atbilstoSaja perioda), bet
darba meklétaju ipatsvars — 11.5% no ekonomiski aktivo iedzivotaju skaita. Sali-
dzinajuma ar ieprieks€ja gada atbilstodo periodu pieauga gan darba mekl€taju
ipatsvars, gan skaits. Nodarbinato skaits visvairak palielinajas buvnieciba un trans-
porta, glabaSanas un sakaru nozaré, savukart apstrades riipniecibd nodarbinato
skaits samazinajas.

13
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7. attéls

Bezdarba limenis nedaudz pieauga un 1. ceturksna beigas sasniedza 9.2% (2003. ga-
da atbilstosaja perioda — 8.9%). Visvairak bezdarba limenis pieauga Latgalé. Ta
ka 1. ceturksni uznémumos nenotika biitiskas darbinieku skaita parmainas, bez-
darba limena kapumu noteica aktivaka cilvéku registréSanas Nodarbinatibas valsts
agentiira. Bezdarba limenis ievérojami palielinajas ari Kuldigas rajona (par 3.3 pro-
centu punktiem), jo tika apturéta kokapstrades uznémuma darbiba. Pedéja laika
darba tirgil nostiprinas pilsétu un rajonu bezdarba limena starpibas pieauguma
tendence. Péc krasa kapuma 2003. gada decembri, palielinoties Nodarbinatibas
valsts agentiira registréto vakancu skaitam, darba tirgus noslodzes koeficients 1. ce-
turksni samazinajas lidz 29.0.

Vidgjas darba samaksas pieaugums 1. ceturksni bija zemaks neka iepriekséjos ce-
turk$nos, savukart produktivitates kipums palielindjas un bija lielaks neka darba
samaksas realais pieaugums (attiecigi 7.8% un 6.2%). Tautsaimnieciba nodarbinato
ménesa vidéja bruto darba samaksa 1. ceturksni bija Ls 196.27, bet ménesa vidéja
neto darba samaksa — Ls 139.70. Salidzindjuma ar iepriekséja gada atbilstoSo pe-
riodu nominala bruto darba samaksa palielinajas par 10.8% un nominala neto
darba samaksa — par 9.6%. Darba samaksas kapumu noteica tas pieaugums priva-
taja sektord. Vidéja bruto darba samaksa privataja sektora salidzinajuma ar ie-
priekséja gada atbilstoSo periodu pieauga par 14.1%, bet sabiedriskaja sektora —
par 7.1%. Reala darba samaksa privataja sektora palielindjas par 9.4%, bet sabied-
riskaja sektora — par 2.7%.

CENU DINAMIKA

1. ceturksni patérina cenas Latvija bija vidéji par 4.3% augstakas neka iepriekséja
gada atbilstosaja perioda un par 2.3% augstakas neka 2003. gada 4. ceturksni (sk.
7. att.).

PATERINA CENU GADA INFLACIJAS

PARMAINAS

(salidzinajuma ar iepriekséja gada atbilstoso periodu; %) . | / L

Patérina cenu gada inflacija
= Uztura produktu cenas
= Pakalpojumu cenas
= PreCu cenas
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Patérina cenu gada inflaciju ietekméja saméra zema baze un augstais eiro kurss.
Inflaciju batiski (par 0.4 procentu punktiem) paaugstinaja arl iepriek$ planotas
elektroenergijas tarifu parmainas, ka ari tabakas akcizes nodokla parmainas, to
pielagojot ES normativo aktu prasibam. Piena iepirkuma cenu kapums veicinaja
vairaku partikas precu (piena produktu, maizes un konditorejas izstradajumu)
cenu pieaugumu.

Inflaciju joprojam btiski ietekméja aréjie faktori, turklat tie skara tiesi pamatin-
flaciju veidojosas patérina precu grupas. Pamatinflacija salidzinajuma ar iepriekséja
gada atbilstoSo periodu bittiski palielinajas (1idz 4.0%) un 1. ceturksni bija 2.8 pro-
centu punkti no kopéjas inflacijas. AtseviSku patérina cenu pieaugumu ietekméja
ariiekséjie faktori. Iedzivotaju pirktspéjas kapums lava tirdzniecibas uznémumiem
un atsevisku pakalpojumu (galvenokart finan$u, tiirisma un personisko pakalpo-
jumu) sniedz&jiem paaugstinat cenas. Atsevisku precu cenu kapumu veicinaja pie-



12004

prasijums, ko noteica iedzivotaju bazas par iespéjamam cenu parmainam péc Lat-
vijas pievienoSanas ES.

Razotaju cenu pieaugums 1. ceturksni salidzinajuma ar iepriek$éja gada atbilstoSo
periodu sasniedza 5.4%. Palielinajas gan iekSzemes tirgh pardotas produkcijas ce-
nas (par 5.7%), gan ari eksportétas produkcijas cenas (par 5.0%). Straujaku ieks-
zemé pardotas produkcijas razotaju cenu kApumu noteica dazu partikas precu (ipasi
piena produktu) razosanas sadardzinajums augsto piena iepirkuma cenu dél un
farmacijas produkcijas un metalapstrades razoSanas izmaksu kapums. Vienlaikus
samazinajas eksportétas farmacijas produkcijas razotaju cenas. Razotaju cenas
palielinajas ari salidzinajuma ar iepriekséjo periodu (par 3.3%). Administrativi
reguléjamo cenu pieaugums noteica maksas par gazi un siltumenergiju kipumu.

Lai gan 1. ceturksni bavniecibas izmaksas gandriz nemainijas (kapums — 0.1%),
salidzinajuma ar 2003. gada 1. ceturksni tas palielinajas par 2.4%. Salidzinajuma
ar iepriekséjo ceturksni izmaksas visbiitiskak pieauga izglitibas un veselibas aizsar-
dzibas €ku renovacija (par 1.6%), bet salidzinajuma ar iepriekséja gada 1. ceturk-
sni — individualo dzivojamo €ku celtnieciba (par 5.5%).

FISKALAIS SEKTORS

Péc Valsts kases datiem, valsts konsolidéta kopbudzeta parpalikums 1. ceturksni
bija 38.7 milj. latu (sk. 8. att.), ko noteica attiecigi 30.6 milj. latu un 12.7 milj. latu
liels valsts konsolidéta kopbudzeta parpalikums janvari un marta. Janvari parpali-
kumu veidoja gada sakumam raksturigais mérenais izdevumu apjoms. Savukart
marta gan valsts konsolidéta kopbudzeta ienémumi, gan izdevumi bija neparasti
augsti, tomér ienémumi pieauga vairak neka izdevumi.

8. attéls

40 40
VALSTS KONSOLIDETA KOPBUDZETA 20 — 20
BILANCE 0 0
(no gada sakuma; perioda beigas; milj. latu) 20 20
40 40
60 60
80 80
-100 -100
-120 -120
= Finansiala bilance 140 -140
Fiskala bilance -160 -160

1. cet. 2. cet. 3. cet. 4. cet. 1. cet. 2. cet. 3. cet. 4. cet. L. cet.

2002 2003 2004

Valsts konsolidéta kopbudzZeta ienémumi 1. ceturksni salidzinajuma ar 2003. gada
atbilstoso periodu palielinajas par 15.7%, t.sk. nodoklu ienémumi (ieskaitot fon-
déto pensiju lidzeklus) — par 17.0%, bet izdevumi pieauga l1énak (kapums - 10.8%).

1. ceturksni salidzinajuma ar iepriek$éja gada atbilstoso periodu pieauga visi no-
doklu ienémumi (sk. 9. att.). Valsts konsolidéta kopbudzeta ienémumu attieciba
pret IKP 1. ceturksni sasniedza 34.2%, salidzinajuma ar 2003. gada 1. ceturksni
palielinoties par 0.7 procentu punktiem. So kapumu galvenokart veidoja iedzivotaju
ienakuma nodokla ienémumu palielinajums (0.4 procentu punkti) sakara ar saméra
zemajiem iedzivotaju ienakuma nodokla ienémumiem 2003. gada 1. ceturksni un
algu pieaugumu tautsaimnieciba (t.sk. minimalas algas kapumu). Socialas apdro-
SinaSanas iemaksu (ieskaitot fondéto pensiju lidzeklus) attieciba pret IKP palieli-
najas par 0.1 procentu punktu, bet pievienotas vértibas nodoklis — par 0.5 procentu
punktiem.

Valsts konsolidéta kopbudzeta izdevumu attieciba pret IKP 1. ceturksni bija 32.0%,
salidzinajuma ar 2003. gada 1. ceturksni samazinoties par 0.6 procentu punktiem
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9. attéls

NODOKLU IENEMUMI

atbilstoso periodu; %)
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(to noteica straujais IKP kapums). Dotécijas iedzivotajiem attieciba pret IKP sa-
mazinajas par 0.7 procentu punktiem, investiciju attieciba pret IKP - par 0.2 pro-
centu punktiem. Visvairak pieauga izdevumi atalgojumam. Kapumu veicinaja mi-
nimalas algas palielina$ana, sakot ar 2004. gada 1. janvari, un 2003. gada veiktais
algas paaugstinajums medicinas, iekSlietu sistémas u.c. nozaru darbiniekiem.

Valsts konsolidéta budzeta fiskalais parpalikums 1. ceturksni bija 29.4 mil]. latu.
Salidzinajuma ar iepriekséja gada atbilstosSo periodu ienémumu pieaugums (14.6%)
bija lielaks par kopé€jo izdevumu (ieskaitot tiros aizdevumus) kapumu (9.6%).
Ienémumu attieciba pret IKP bija par 0.3 procentu punktiem lielaka, savukart
izdevumu attieciba pret IKP samazinajas par 0.9 procentu punktiem salidzinajuma
ar iepriekséja gada atbilstoSo periodu. 1. ceturksni uzturé$anas izdevumu attieciba
pret IKP salidzindjuma ar 2003. gada 1. ceturksni samazinajas par 0.5 procentu
punktiem (lidz 25.1% no IKP). Savukart izdevumi investicijam pieauga par 0.1 pro-
centu punktu (Iidz 0.7% no IKP).

Pasvaldibu konsolidéta budzeta fiskalais parpalikums 1. ceturksni bija 14.0 milj.
latu. Salidzinajuma ar ieprieks€ja gada atbilstoSo periodu ienémumu attieciba pret
IKP palielinajas par 17.1% jeb 0.3 procentu punktiem, bet izdevumu attieciba
pret IKP — par 9.7% (samazinajums — 0.3 procentu punkti).

Valdibas parads 1. ceturkSna beigas salidzinajuma ar iepriekseja ceturkSna beigam
saruka tikai par 3.4 milj. latu (lidz 842.8 mil]. latu). Marta beigas Latvija emitéja
10 gadu eiroobligacijas 400 milj. eiro apjoma, tomér valsts parads palielinajas tikai
aprila sakuma, kad tika sanemti emisijas rezultata giitie ienakumi. Eiroobligaciju
emisija iegitie lidzekli galvenokart tiks izmantoti 1999. gada 225 milj. eiro apjoma
emitéto eiroobligaciju dzéSanai.

MONETARA POLITIKA UN FINANSU SEKTORS
Banku likviditate un Latvijas Bankas operacijas

Latvijas Banka ar 11. martu paaugstindja refinansé$anas likmi no 3.0% lidz 3.5%,
lai veicinatu vienmérigu Latvijas tautsaimniecibas ilgtermina attistibu un nepielautu
esoSo makroekonomisko risku palielina$anos un papildu risku veidosanos.

Valiitas intervences 2003. gada beigas palielindja latu resursu apjomu banku sistéma,
tapéc banku nepiecieSamiba péc Latvijas Bankas kreditoperacijas piedavatajiem
latu resursiem 2004. gada sakuma samazinajas (sk. 10. att.). Banku sistémas likviditati
gada sakuma uzlaboja ari sezonalais skaidras naudas apgroziba samazinajums.

Lai gan banku sistémas likviditate pieauga, 1. ceturksnim, tapat ka iepriekséja
gada 4. ceturksnim, bija raksturigas isaka termina naudas tirgus procentu likmju
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10. attéls
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svarstibas, kas bija saistitas ar banku norékinu kontu Latvijas Banka atlikumu un
uzkrato virsrezervju parmainam obligato rezervju prasibu izpildes periodu ietvaros.
Janvari un marta, atseviSkam bankam novéloti uzsakot rezervju prasibu izpildi un
izjitot nenozimigu lidzeklu trikumu obligato rezervju prasibu izpildes perioda
pédgjas dienas, naudas tirgus procentu likmes islaicigi palielinajas. Procentu likmes
atkal samazinajas, sakoties jaunam obligato rezervju prasibu izpildes periodam
(banku rezerves Latvijas Banka sk. 11. att.).

11. attéls
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Naudas tirgus procentu likmju indekss RIGIBOR uz nakti izsniegtajiem kreditiem
janvarT vidéji bija 3.87%, bet februari — 3.30% (Latvijas Bankas refinanséSanas
likme $aja perioda - 3.00%). Marta vidéjais RIGIBOR uz nakti izsniegtajiem kre-
ditiem pieauga lidz 3.81%. Dalgji So kapumu noteica minéta novélota obligato
rezervju prasibu izpilde atseviS$kas bankas, bet galvenokart to veicinaja Latvijas
Bankas lémums par refinanséanas likmes paaugstinasanu. Sis lemums ietekméja
visu terminu latos naudas tirgi veikto darfjumu procentu likmes. Naudas tirgus
procentu likmju (pie tam galvenokart tiek piesaistitas nebankam izsniegto kreditu
procentu likmes) RIGIBOR kreditiem ar 3 un 6 ménesu terminu palielinajas at-
tiecigi no 4.16% janvara sakuma lidz 4.50% marta beigas un no 4.28% janvara
sakuma lidz 4.54% marta beigas.

Arvien lielakais nebanku pieprasijums péc latu resursiem un pieaugusi latos un
SDR valiitu groza valiitas naudas tirgii veikto darijumu procentu likmju starpiba
veicinaja arvalstu valiitas pardoSanu Latvijas Bankai. 1. ceturksni centrala banka
arvalstu valiitu neto nopirka 22.4 milj. latu apjoma. Valiitas intervencu rezultata
mazinoties banku nepiecieSamibai péc Latvijas Bankas tirgus operacijas piedava-
tajiem latu resursiem, Latvijas Banka samazinaja valiitas mijmainas darijumos pie-
davato apjomu (par 40.7% salidzinajuma ar iepriekséjo ceturksni).

Ta ka naudas tirgi likviditate bija saméra augsta, 1. ceturksni ari repo kreditu
piedavajums, pieprasijums un izsniegtais apjoms samazinajas (attiecigi par 14.0%,
32.8% un 25.2%). Vidgjais repo kreditu atlikums saruka lidz 52.0 mil;j. latu (ie-
priekséja ceturksni — 61.6 milj. latu). Uz 7 dienam izsniegto repo kreditu vidéja
svérta procentu likme gandriz nemainijas (3.32%).
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Banku un citu finanSu institiiciju vidéjais terminnoguldijumu atlikums Latvijas
Banka palielinajas no 1.6 milj. latu lidz 2.9 milj. latu. Kapumu izraisija likviditates
parpalikums banku sektora februari. Savukart janvari un marta minétas atsevisku
banku novélotas obligato rezervju prasibu izpildes ietekmé tika pieprasiti lombarda
krediti: 1. ceturksni lombarda krediti tika izsniegti mazliet vairak neka iepriekséja
ceturksni (32.3 mil]. latu), tomér Sie krediti tika izsniegti uz mazaku dienu skaitu,
tadéjadi vidéjais lombarda kreditu atlikums 1. ceturksni bija 0.6 milj. latu (4. ce-
turksni — 1.1 milj. latu).

Latvijas Banka vértspapiru otrreizéja tirgii nopirka valdibas vértspapirus 20.4 milj.
latu apjoma (t.sk. 11.2 milj. latu - 5 gadu obligacijas). Tadéjadi tas IpaSuma esosa
valdibas vértspapiru portfela vidéjais atlikums pieauga no 64.7 milj. latu 4. ceturksni
lidz 71.5 mil;j. latu 1. ceturksni.

Naudas raditaju dinamika

Latvijas Bankas naudas piedavajums 1. ceturksni samazinajas, jo galvenokart se-
zonalu faktoru un paaugstinata atseviSku patérina precu pieprasijuma dél saruka
skaidras naudas pieprasijums. Februari un marta mazs bija ari banku noguldijumu
atlikums centralaja banka. Naudas baze marta beigas samazinajas lidz 756.1 milj.
latu, 1. ceturksni sariikot par 50.7 milj. latu jeb 6.3%. Skaidra nauda apgroziba
samazinajas par 32.5 mil]. latu jeb 4.8%.

Naudas bazes sarukumu veicinaja valdibas noguldijuma atlikuma Latvijas Banka ka-
pums (45.7 milj. latu), ka ari centralas bankas repo kreditu un valiitas mijmainas dari-
jumu atlikuma samazinajums. Valiltas mijmainas darijumu atlikuma sarukumu daléji
kompenséja Latvijas Bankas neto nopirkta arvalstu valita, tomér centralas bankas
tirie aréjie aktivi 1. ceturksni nedaudz samazinajas (par 11.5 milj. latu jeb 1.4%).

Centralas bankas naudas piedavajuma sarukums mazliet paléninaja pla$as naudas
M2X pieaugumu. 1. ceturksni plasa nauda palielinajas par 90.3 milj. latu (4. ce-
turksni — vairak neka divas reizes lielaks kapums). Tomér plasas naudas gada pie-
auguma temps palielinajas (Ipasi janvari un februari), jo 2004. gada nebija vérojama
banku sektora naudas piedavajuma samazinasanas (raditaja sezonalas izlidzinasa-
nas metodologiju sk. 1. ielikuma).

Plasa nauda M2X méreni auga janvari un februari, kapumam marta paléninoties
lidz pédéjo seSu ménesu zemakajam raditajam. Plasds naudas gada pieauguma
temps zemakas bazes ietekmé palielinajas lidz 23.7% janvari un 24.1% februari,
marta atkal sariikot lidz 22.7% (sk. 12. att.). Tomér 1. ceturksni naudas piedavajuma
gada kapuma temps bija ievérojami straujaks neka 2003. gada ceturk$nos un sa-
sniedza 2001. gada un 2002. gada 1. ceturk$na limeni, atspogulojot iekSzemes pie-
prasijuma pieaugumu situacija, kad turpinajas aktiva kreditéSana.

12. attéls
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Plasas naudas likvidaka komponenta M1 kapums saglabajas zemaks neka plaSajai
naudai (marta beigas — 19.2%), turklat marta M1 nesasniedza pat decembra limeni.
To noteica apgroziba esosas skaidras naudas (bez atlikumiem banku kasés) sama-
zinasanas 1. ceturksni par 22.7 milj. latu un saméra I€nais latos veikto pieprasiju-
ma noguldijumu atlikuma kapums. Skaidras naudas ipatsvars plasaja nauda 1. ce-

turksna beigas saruka lidz rekordzemam limenim — 24.6% (iepriekséja ceturksna
beigas — 26.6%, 2003. gada 1. ceturksna beigas - 27.7%).

Savukart plasas naudas latu dala M2D (gada kapuma temps — 26.7%) auga straujak
neka plasa nauda, jo visai nedaudz (tikai par 21.9 mil]. latu; gada pieauguma temps —
13.3%) palielinajas M2X arvalstu valatas komponents. M2D kapumu noteica latos
piesaistito terminnoguldijumu atlikuma bitiskais pieaugums (73.1 milj. latu), kas
bija tikai nedaudz mazaks salidzindjuma ar iepriek$éja ceturkSna rekordaugsto
limeni (gada kapuma temps — 47.9%). Procentu likmju starpibas veicinatais no-
guldijumu latos pieaugums marta noteica zemako novéroto arvalstu valiita pie-
saistito noguldijumu Ipatsvaru noguldijumu atlikuma (36.5%). Eiro nozimes
pastiprinasanas Latvijas tautsaimnieciba noteica talaku $is valiitas ipatsvara
kapumu rezidentu nebanku arvalstu valiitas noguldijumu atlikuma, un 1. ceturksna
beigas eiro ipatsvars taja sasniedza 34.7% (2003. gada 4. ceturksna beigas — 29.7%),
lidz 63.1% samazinoties ASV dolara ipatsvaram.

Naudas pieprasijuma strauji palielinajas kreditu komponents. Janvari kreditu
atlikuma kapums bija relativi mazaks (48.9 milj. latu), bet februari un marta kreditu
atlikuma ménesa pieaugums divkarSojas un 1. ceturksni sasniedza 234.2 mil]. latu.
Tadéjadi par 2.6 procentu punktiem (lidz 40.1%) palielinajas ari iekSzemes
uznémumiem un privatpersonam izsniegto kreditu atlikuma gada pieauguma temps
(sk. 13. att.). Kreditu atlikums sasniedza 2.8 mljrd. latu jeb 43.3% no IKP. Kreditu
atlikuma kapumu 1. ceturksni noteica ari sezonali faktori - Ipasi marta saistiba ar
bivniecibas sezonas sakumu un jaunu finanséjuma projektu uzsaksanu augot
privatpersonu pieprasijumam péc kreditiem nekustama ipaSuma iegadei, remon-
tam un bilvniecibai. Privatpersonu kreditu pieprasijuma kapumu noteica taut-
saimniecibas attistibas optimistiskas prognozes un zemas kreditu procentu likmes,
ipaSi aizdevumiem arvalstu valtita. Ar istermina kreditiem uznémumi finanséja
krajumu palielinasanu, bet privatpersonas izmantoja patérina kreditus, paredzot
biitisku cenu kapumu péc pievienoSanas ES. Savukart bankas elastigi reagéja uz
augoso kreditu pieprasijumu, aktivizéjot marketinga pasakumus un piedavajot
izdevigus kreditu sanemsanas nosacijumus.

13. attéls
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Nozimigs bija gan iek§zemes uzpémumiem, gan privatpersonam izsniegto kreditu
atlikuma kapums (attiecigi 135.8 milj. latu un 98.6 milj. latu), savukart ievérojami
straujaks bija privatpersonam izsniegto kreditu atlikuma gada pieauguma temps.
1. ceturksna beigas $adu kreditu atlikuma gada kapuma temps sasniedza 78.0%,
iepriekséja ceturksna beigas — 76.3% (uznémumiem izsniegto kreditu atlikums —
attiecigi 27.9% un 25.6%). Divas treSdalas privatpersonam izsniegto kreditu atli-
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14. attéls

kuma kapuma veidoja kreditu atlikums majokla iegadei, pédéjo 12 ménesu laika
divkarsojoties.

Banku izsniegto kreditu atlikuma lielakais bija to nozaru uznémumiem izsniegto
kreditu pieaugums, kuras attistijas dinamiski un noteica tautsaimniecibas izaugsmi
ari 1. ceturksni: tirdznieciba (izsniegto kreditu atlikuma kapums — 19.2 milj. latu
jeb 5.3%), transporta, glabasana un sakaros (18.9 milj. latu jeb 12.7%), operacijas
ar nekustamo IpaSumu, noma un citd komercdarbiba (18.5 mil]. latu jeb 8.5%),
apstrades riipnieciba (18.2 milj. latu jeb 6.9%) un bavnieciba (15.5 milj. latu jeb
13.3%).

Vairak neka pusi no iek§zemes uznémumiem un privatpersonam izsniegto kreditu
atlikuma pieauguma nodroSindja hipotéku kredita atlikuma kapums (128.5 milj.
latu jeb 16.6%). Bitiski (par 44.8 milj. latu jeb 8.5%) palielinajas arf ilgtermina
ieguldijumus veicino$a industriala kredita atlikums. Savukart kredita apgrozamo
lidzeklu palielinasanai (komerckredita) atlikums pieauga par 40.3 milj. latu jeb
5.2%. Rezidentiem izsniegto kreditu atlikuma dominéja hipotéku kredits (32.5%
no kreditu atlikuma), komerckredits (29.2%) un industrialais kredits (20.6%; sk.
14. att.).

IEKSZEMES UZNEMUMIEMUN
PRIVATPERSONAM IZSNIEGTIE KREDITI

(perioda beigas; neieskaitot tranzitkreditus; milj. latu)

mmmm Norékinu konta debeta atlikums

mmm Komerckredits
mm [ndustrialais kredits

Krediti patérina precu iegadei

Hipotéku kredits
= Parcjie krediti
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Latos izsniegto kreditu atlikuma gada pieauguma temps 1. ceturksni stabiliz€jas
35% limenti, vienlaikus arvalstu valiitas izsniegto kreditu atlikums palielinajas strau-
jak un to gada kapums marta sasniedza 44.2% (decembri-38.9%), arvalstu valaitas
izsniegto kreditu atlikumam veidojot 55.8% no iek§zemes uznémumiem un privat-
personam izsniegto kreditu atlikuma (sk. 15. att.). 1. ceturksni gandriz nemainijas
arvalstu valiita izsniegto kreditu valiitu struktiira — marta beigas ASV dolaros bija
izsniegti 62.8% no Siem aizdevumiem un eiro — 34.6%.
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Valsts konsolidéta kopbudzeta parpalikums 2004. gada 1. ceturksni mazinaja val-
dibas sektora naudas pieprasijumu, un banku sistémas neto kredits valdibai sama-
zindjas par 37.2 milj. latu jeb 14.9%.
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Banku sistémas tirie iekséjie aktivi 1. ceturksni palielinajas par 201.3 milj. latu,
bet banku sistémas tirie aréjie aktivi samazinajas par 111.1 milj. latu, par 99.6 milj.
latu sartikot banku sektora atbilstoSajam raditajam.

Bankas aktivi piesaistija noguldijumus ne vien no iek§zemes nebankam (sk. 16. att.),
bet ari no nerezidentiem, galvenokart nerezidentu nebankam (1. ceturksni nere-
zidentu nebanku noguldijumu atlikums pieauga par 137.9 milj. latu) un arvalstu
matesbankam (Latvijas kreditiestazu saistibas pret arvalstu bankam palielinajas
par 54.1 milj. latu, t.sk. pret saistitajam un radniecigajam kreditiestadém — par
42.8 milj. latu; sk. 17. att.). Banku sektora arzemju pasivi 1. ceturksni pieauga par
266.9 milj. latu, bet banku sektora arzemju aktivi - par 167.3 milj. latu.

16. attéls
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Ievérojot ECB praksi sezondli izlidzinat monetaros raditajus un ieteikumus par daudzpusigakas un
pilnigakas statistiskas informacijas publicésanu, Latvijas Banka sakusi sezonli izlidzinato datu laikrindu
veidoSanu, izmantojot ECB metodologiju.

Sezonalas izlidzinasanas mérkis ir no analizéjamas statistisko datu laikrindas izslégt sezonala rakstura
svarstibas. Ar sezonalajam svarstibam tiek saprasta ta laikrindas parmainu sastavdala, kura viena un
taja pasa ménesi notiek ar lidzigu intensitati katru gadu un par kuru var prognozét, ka lidzigos apstaklos
ta bls novérojama ari turpmak. Ilgaka laika posma noteikta ménesi pastavigi novérota lielaka (vai
mazaka) pétama raditaja vértiba salidzinajuma ar §a raditaja vidéjo vértibu liecina, ka ari turpmak
atbilstosaja ménesi raditaja vértiba bis lielaka (vai mazaka) par kartéja gada attiecigd ménesa raditéja
vidéjo vértibu.

Tadgjadyi, izslédzot no dazadu ekonomisko un monetaro raditaju laikrindam sezonalas ietekmes kompo-

nenti, vieglak salidzinamas pétama raditaja vértibas, kas atbilst dazadiem laika posmiem viena un ta
pasa gada (vai dazadu gadu) dazadiem méneSiem.

Salidzinot kartéja ménesi novéroto raditaja vértibu ar iepriek$éja gada atbilstosa ménesa raditaja vértibu,
tuvinati iegiist no sezonalam svarstibam neatkarigu laikrindu. Kaut ari §i metode ir vienkarsi lietojama,
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tomér $ada salidzinajuma netiek nemta véra ekonomiska attistiba pédéjos 12 ménesos. Ja, pieméram,
pédéjo 12 ménesu intervala lidz noteiktam laika posmam raditdja vértibas pieaug, bet vélak samazinas
(vai otradi), raditaja 12 ménesu pieaugums nelauj pareizi noteikt faktisko attistibas tendenci laikrindas
beigu posma (pieméram, pédéjos 3 vai 6 ménesos).

Ta ka ménesa darbadienu skaits katru gadu mainas, ari Sis t.s. kalendarais efekts var radit nepareizu
prieksstatu par laikrindas attistibu. Lidzigi ka sezonalo svarstibu ietekmes gadijuma, kalendaro efektu
var novértét un ari izslégt no laikrindas, ja vien laikrindas novérojumi pieejami pietiekama skaita.

Misdienas izstradatie programmprodukti lauj veikt padzilinatu laikrindu analizi un veidot dazadus tas
aprakstoSus modelus, t.sk. arT sezonali korigétas laikrindas, t.i., laikrindas, kas iegiitas, no novérotas
laikrindas izslédzot sezonalas ietekmes komponenti.

Veidojot t.s. aditivo modeli, aplikojamais raditajs Yt tiek izteikts $adi:

Yt =Tt + St + It,

kur:

Tt — raditéja attistibas tendenci raksturojoSa komponente;

St — sezonalas ietekmes komponente;

It — neregulara komponente (komponente, kura nesatur bitisku informaciju par aplikojamo raditaju
un kuras vértibu nosaka gadijuma rakstura apstaklu iedarbiba).

Laikrindas {Yt} sezonali korigéta laikrinda ir laikrinda {Yt — St}, ko ieg@st, no originalas laikrindas
atnemot tas sezonalas ietekmes komponenti.

Veidojot laikrindas multiplikativo modeli, aplikojamo raditaju Yt izsaka $adi:
Yt =Tt x St x It.

Saja gadijuma laikrindas { Yt} sezonali korigéta laikrinda ir laikrinda { Yt/ St}, t.i., laikrinda, ko iegist,
originalo laikrindu dalot ar tas sezondlo komponenti. Multiplikativos modelus veido tikai tdm
laikrindam, kuru visas vértibas ir pozitivas.

Monetaro raditaju M1, M2D un M2X analize veikta ar programmproduktu "DEMETRA Version 2.0
(Service Pack 1)", izmantojot datus par laika posmu no 1995. gada julija lidz 2004. gada martam (sk.
18.-29. att.).
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Sezonalo faktoru ietekmes lielums un stabilitate

27.-29. attéla paradits monetaro raditaju M1, M2D un M2X sezonalo faktoru ietekmes lielums un
stabilitate laika posmam no 1996. gada janvara lidz 2004. gada martam — sezonalas ietekmes kompo-
nentes vértibas izteiktas procentos ka attiecigd monetara raditaja vértibas dala. Attélos 12 liknes (oranza
krasd) parada attieciga ménesa sezonala faktora attistibu no 1996. gada; 12 horizontalie nogriezni (zila
krasa) atbilst attiecigd ménesa sezonala faktora 8 gadu vidéjai vértibai; horizontalie nogriezni (violeta
krasa, 100% limeni) atbilst situacijai, kad pétdmaja laikrinda nav novérojamas sezonalas svarstibas,
t.i., laikrindas sezonalas ietekmes komponente ir vienada ar 0. Lielakas par 100% sezonala faktora
vértibas liecina par sezonalu pieaugumu attiecigaja ménesi. Savukart mazakas par 100% sezonala faktora
vértibas liecina par sezonalu samazinajumu. Sezonala faktora lielumu nosaka tas, cik liela méra
horizontélie nogriezni novirzas no 100% limena. Sezonala faktora stabilitati nosaka 12 liknu svarstibu
amplitida.

27. attéls
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29. attéls
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2. ielikums

Darijumu partneri

PROCENTU LIKMES

Procentu likmju statistikas metodologija

Ar 2004. gada janvari Latvijas Banka ieviesusi jaunu procentu likmju statistikas
metodologiju (sk. Latvijas Bankas interneta lapa ar Latvijas Bankas padomes
15.05.2003. [émumu Nr. 102/3 apstiprinatos "KreditiestaZu procentu likmju par-
skatu sagatavo$anas noteikumus"). Izmantojot So metodologiju, Latvijas Republika
registrétajam bankam, arvalstu banku filialém un krajaizdevu sabiedribam jasniedz
informacija par noguldijumu un kreditu procentu likmém, kas tiek piemérotas
darfjumos ar iek$zemes uznémumiem un privatpersonam. Ieprieks lietotd pro-
centu likmju statistikas metodologija bija spéka kop$ 1997. gada maija. Attistoties
banku sektoram, bankam ieviesot arvien jaunus un pilnveidojot esoSos pakalpoju-
mus, ka arl Latvijai gatavojoties klat par Ekonomikas un monetaras savienibas
(EMS) dalibvalsti, radas detalizétakas un ar ECB metodologiju saskanotas pro-
centu likmju statistikas metodologijas nepiecieSamiba. IevieSot jauno metodologiju,
panakta procentu likmju statistikas saskanoSana ar ECB prasibu normam, kas iz-
klastitas Regula ECB/2001/18 "Par to procentu likmju statistiku, kuras monetaras
finanSu institicijas pieméro majsaimniecibu un nefinanSu korporaciju noguldiju-
miem un kreditiem".

Jaunaja procentu likmju statistikas metodologija salidzinajuma ar ieprieks lietoto
ieviesti vairaki bitiski jauninajumi un uzlabojumi. Lidz 2003. gada beigam tika
apkopotas vidéjas svértas veikto darfjumu liguma noteiktas procentu likmes, bet
jaunaja procentu likmju statistika — vidéjas svértas noligtas gada procentu likmes
un efektivas procentu likmes. Vienlaikus precizéts darijumu partneru loks, mainita
procentu likmju terminstruktira un procentu likmes apkopotas plaSakam finansu
instrumentu lokam. Svarigs jaunindjums ir arl efektivas gada izmaksu procentu
likmes aprékinasana kreditiem privatpersonam majokla iegadei un patérina
kreditiem. Ieprieks procentu likmju statistika tika vakta tikai par jaunajiem dari-
jumiem, bet saskana ar jauno metodologiju Latvijas Banka vac datus ari par dari-
jumu atlikumiem. Turklat mainits jauno darijumu jédziens, kas tagad balstits uz
parskata perioda noslégtajiem jaunajiem ligumiem.

Jauna procentu likmju statistika sniedz krietni plaSaku informaciju par makroeko-
nomisko attistibu un strukturalajam parmainam, tomér statistisko informaciju ne-
var tieSi salidzinat ar iepriek$ publicéto, jo bitiski mainijusies statistikas sagata-
vosanas metodologija (sk. 2. ielikumu).

Saskana ar jauno procentu likmju statistikas metodologiju darfjumu partneru loks ir mainits: tie ir
uznémumi — saimnieciskas vienibas, kas razo preces vai sniedz nefinansialus pakalpojumus, lai giitu
pelnu vai citus auglus, un privatpersonas — fiziskas personas vai fizisko personu grupas (majsaimniecibas),
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individuala darba veic€ji un privatpersonas apkalpojosas bezpelnas institiicijas. Iepriekseja procentu
likmju statistika papildus nefinan$u uznémumiem un privatpersonam ietvéra ari darijumus ar finansu
starpniekiem, apdroSinasanas sabiedribam un pensiju fondiem.

Procentu likmju aprekindSana

Jaunas procentu likmju statistikas sagatavo$ana kreditiestades izmanto noligto gada likmi (annualised
agreed rate, AAR) vai Sauri definéto efektivo likmi (narrowly defined effective rate, NDER) un efektivo
gada izmaksu procentu likmi (annual percentage rate of charge, APRC).

AAR vai NDER likmes aprékins kreditiestadém jaizvélas, pamatojoties uz liguma nosacijumiem. NDER
var aprékinat jebkuram noguldijumam vai aizdevumam. Kreditiestades var izmantot art AAR apréekinu:
— ja procentu kapitalizicija notiek reguldri un sakrit ar pamatsummas samaksas grafiku;
—japrocentu kapitalizacija notiek regulari un procentu maksajumi tiek veikti biezak neka pamatsummas
samaksa.

Kreditiestades lieto tikai NDER aprékinu:

— ja procentu maksajumi ir neregulari vai procentu maksajumi tiek veikti retak neka pamatsummas
samaksa;

- ja procentu maksajumi tiek veikti reizi ceturksni, bet pamatsummas samaksa nav regulara.

AAR un NDER aprékina metodes izvéles iespéjas apkopotas tabula.

Procentu maksajumu biezums

Meénesis Ceturksnis Gads
Pamatsummas Meénesis AAR/NDER NDER NDER
samaksas biezums Ceturksnis AAR/NDER AAR/NDER NDER
Gads AAR/NDER AAR/NDER AAR/NDER
Neregulars AAR/NDER NDER -
Darijuma beigas AAR/NDER AAR/NDER AAR/NDER

AAR un NDER sakrit ar liguma noteikto gada procentu likmi vienigi gadijuma, ja procentu likmju
kapitalizacijas skaits sakrit ar pamatsummas samaksas biezumu un kapitalizacija notiek regulari reizi
gada.

AAR atkariba no procentu kapitalizacijas reizu skaita gada paradita pieméra, pienemot, ka starp banku
un klientu liguma noteiktad nominala procentu likme ir 10%.

Procentu kapitalizacija (reizes gada) 0.25 0.5 0.75 1 2 3 4 5 6 7 8 9 10 11 12
AAR (%) 88 95 98 100 103 103 104 104 104 104 104 105 105 105 105

Ta ka banku aizdevumiem procentu kapitalizacija galvenokart notiek biezak neka reizi gada, AAR
parasti ir augstaka neka liguma noteiktd nominala gada procentu likme.

No jauna izsniegtajiem kreditiem privatpersonam majokla iegadei un patérina kreditiem privatpersonam
jaaprékina arl APRC, kas ir efektiva likme un ietver patérétaja kopéjas kredita izmaksas. Kopéjas
kredita izmaksas ietver procentu likmes komponentu un citu saistito izmaksu komponentu, pieméram,
kredita administréSanas, dokumentu un izzinu sagatavo$anas, garantiju, kreditu apdro$inasanas kredit-
resursu rezervéSanas u.c. izmaksas. Visas procentu likmju statistika ietvertas likmes ir vidéjas svértas
procentu likmes.

Dalijums valitas

Jaunaja procentu likmju statistika visas valiitu pozicijas dala nacionalaja valiita, eiro, ASV dolaros un
paréjas valitas. Savukart ieprieks arvalstu valutas dalija OECD valstu valatas un paréjas valitas. Pieaugot
no jauna izsniegto kreditu un noguldijumu apjomam, kas palielina to nozimi kopéjas finanSu pliismas
un tautsaimniecibas attistiba, un ievérojami pazeminoties procentu likmju limenim, batiski kluvis
atseviSki analizét ne tikai nacionalaja valita, bet arl nozimigakajas arvalstu valiitas — eiro un ASV
dolaros - izsniegto kreditu un noguldijumu procentu likmes un apjomus. Pieméram, marta iekSzemes
uznémumiem un privatpersonam latos no jauna izsniegtie krediti sasniedza 40.9%), eiro — 22.4%, ASV
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dolaros - 33.9% un paréjas valitas — 2.8% no $adu kreditu kopapjoma. Savukart 64.2% iek$zemes
uznémumu un privatpersonu noguldijumu piesaistiti latos, 15.0% - eiro, 20.6% — ASV dolaros un
0.2% - paréjas valiitas. Ta ka paréjas valitas veikto darfjumu apjoms un atlikums ir nenozimigs, $a
veida darfjumu procentu likmju statistika netiek publicéta.

No jauna noslegtie darijumi

Procentu likmes tiek uzraditas no jauna piesaistitajiem noguldijumiem ar noteikto terminu (lidz 1 gadam,
1-2 gadi un ilgaku par 2 gadiem), repo darijumiem, pieprasijuma noguldijumiem un noguldijumiem ar
bridinajuma terminu par iznemsanu (lidz 3 ménesiem un ilgaku par 3 ménesiem). Tadéjadi jaunaja
statistika sniegta plaSaka informacija par ilgtermina noguldijumu procentu likmém, ka ari procentu
likmém dazadiem noguldijumu veidiem. Pieprasijuma noguldijumu un noguldijumu ar bridinajuma
terminu par iznemsanu jauno darijumu un atlikumu procentu likmes sakrit.

No jauna izsniegto kreditu procentu likmes tiek atspogulotas saskana ar liguma noteikto procentu
likmes darbibas sakotnéjo periodu (ar mainigo procentu likmi un procentu likmes darbibas sakotnéjo
periodu lidz 1 gadam un ilgdku par 1 gadu vai lidz 1 gadam, 1-5 gadi, 5-10 gadi un ilgku par 10 gadiem).
Savukart norékinu konta debeta atlikuma (overdraft) procentu likmes tiek uzraditas §a kredita
atlikumam. Sads dalijuma princips atskiras no ieprieks lietota dalijuma péc kredita sikotnéja termina.

Procentu likmes tiek uzraditas arl privatpersonam majokla iegadei, patérinam un paréjiem mérkiem
izsniegtajiem kreditiem. Sada dalijuma procentu likmju statistika lidz 2003. gada beigam nebija. Kre-
ditiem privatpersonam majokla iegadei un patérina kreditiem papildus AAR vai NDER uzradita ari
APRC.

Procentu likmes uznémumiem izsniegtajiem kreditiem tiek uzraditas ari péc izsniegta kredita apjoma
(izsniegta kredita apjoms lidz 200 000 eiro, 200 001-1 000 000 eiro vai lielaks par 1 000 000 eiro). Sads
procentu likmju atspogulojums laus novértét kreditu pieejamibu dazada lieluma uzpémumiem.

Dartjumu atlikumi

Darijumu atlikumu procentu likmju statistika tiek apkopota, sakot ar 2004. gada 1. janvari. Procentu
likmes tiek uzraditas pieprasijuma noguldijumu, noguldijumu ar noteikto terminu (lidz 1 gadam, 1-
2 gadi un ilgaku par 2 gadiem), noguldijumu ar bridindjuma terminu par iznemsanu (lidz 3 méneSiem
un ilgaku par 3 ménesiem) un repo darijumu atlikumiem. Pieprasijuma noguldijumu un noguldijumu ar
bridindjuma terminu par iznemsanu atlikumu un jauno darijumu procentu likmes sakrit.

Kreditu atlikumu procentu likmes tiek atspogulotas, ievérojot sakotnéji noteikto kredita terminu (lidz
1 gadam, 1-5 gadi un ilgaku par 5 gadiem). Procentu likmes tiek uzraditas ari privatpersonam méjokla
iegadei un patérina un paréjiem mérkiem izsniegtajiem kreditiem. Atspogulojot privatpersonam iz-
sniegto patérina un paréjo kreditu ar terminu lidz 1 gadam un uznémumiem izsniegto kreditu ar ter-
minu lidz 1 gadam procentu likmes, tiek ietvertas norékinu konta debeta atlikuma procentu likmes.

Procentu likmju raksturojums

V==

Ta ka iepriekS$éja procentu likmju statistika papildus nefinanSu uznémumiem un
privatpersonam ietvéra arl darfjumus ar finanSu starpniekiem, apdroSinasanas
sabiedribam un pensiju fondiem, kuriem bankas parasti pieméro mazaku riska
prémiju, tiem piemeérotas procentu likmes bija zemakas. Tadéjadi darfjumu part-
neru definiciju maina kop$ 2004. gada 1. janvara paaugstina vidéjas kreditu pro-
centu likmes un samazina veikto darijumu apjomus.

Iekszemes privatpersonam 1. ceturksni lielaka dala (90.1%) no jauna izsniegto
kreditu bija izsniegti ar mainigo procentu likmi un procentu likmes darbibas sakot-
néjo periodu lidz 1 gadam, bet iek$§zemes uznémumiem $§i dala bija vél lielaka
(91.9%). Tadéjadi mainigo un istermina procentu likmju grupa ir reprezentativaka
un precizak raksturo monetaras politikas transmisiju un kredit€Sanas attistibu.
Saja procentu likmju kategorija privatpersonam majokla iegadei latos izsniegto
kreditu procentu likmes 1. ceturksni bija 8.2%), eiro — 5.2-6.1%, bet viszemakas -
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Sadiem kreditiem ASV dolaros (4.9-5.7%). Latos izsniegto patérina kreditu pro-
centu likmes bija augstakas (11.1-12.7%), bet latos privatpersonam izsniegto paréjo
kreditu procentu likmes — zemakas (3.8-5.0%) neka latos izsniegto kreditu majokla
iegadei procentu likmes. Kreditu ar procentu likmes darbibas sakotnéjo periodu
ilgaku par 1 gadu procentu likmes galvenokart bija nedaudz augstakas. Latu no-
rékinu konta debeta atlikuma procentu likmes 1. ceturksni bija 18.9-20.1%.

Tapat ka agrak, lielaka dala iekSzemes uznémumu un privatpersonu noguldijumu
ar noteiktu terminu ietilpst kategorija lidz 1 gadam (1. ceturksni privatpersonam —
87.3%, uznémumiem — pat 99.6%). Tadgjadi, tapat ka kreditiem, ari noguldijumiem
reprezentativakas ir istermina procentu likmes. Saja kategorija no iek§zemes uzné-
mumiem un privatpersonam piesaistito noguldijumu procentu likmes 1. ceturksni
latos svarstijas no 2.5% lidz 3.3%, eiro — no 1.8% lidz 2.0%, bet ASV dolaros — no
1.0% lidz 1.2%.

Ar noteiktu terminu veikto iek§zemes uznémumu un privatpersonu noguldijumu
atlikuma procentu likmes marta beigas latos bija 4.3%. Savukart uznémumiem
izsniegto kreditu atlikuma procentu likme bija 7.6%, bet privatpersonam izsniegto
kreditu atlikuma procentu likme bija augstaka (9.0%).

VERTSPAPIRU UN VALUTAS TIRGUS ATTISTIBA

Latvijas valdiba marta beigas emitéja eiroobligacijas 400 milj. eiro apjoma ar 10 ga-
du dzéSanas terminu. Obligaciju pieprasijums tris reizes parsniedza piedavajumu,
un noteikta vidéja ienesiguma likme bija saméra zema — 4.288% (44 bazes punkti
virs tdda paSa termina Vacijas obligaciju likmes). Eiroobligaciju veiksmiga izvie-
toSana mazinaja Valsts kases vajadzibu pardot valsts iek3€ja aiznémuma vértspa-
pirus. Valsts kase 1. ceturksni rikoja vienu 6 méne$u paradzimju izsoli un vienu
10 gadu obligaciju izsoli. Paradzimju izsolé piedavajums bija 4.0 milj. latu (4. ce-
turksni paradzimes piedavéja 14.4 milj. latu apjoma), pieprasijums bija 2.5 reizes
lielaks, un pardeva visu piedavato apjomu. Vidéja diskonta likme bija 3.19% — par
5 bazes punktiem mazaka neka iepriek$€ja 6 ménesu paradzimju izsolé 2003. gada
oktobri. Obligaciju izsolé tika piedavats 12.0 milj. latu apjoms, savukart pieprasi-
jums bija 28.1 milj. latu. Tomer, ta ka §i izsole notika péc eiroobligaciju izsoles,
valdiba nevélejas akceptét augstakas banku pieprasitas likmes, tapéc tika pardotas
obligacijas tikai 5.5 milj. latu apjoma un vidéja pelnas likme bija 4.86% — par
24 bazes punktiem zemaka neka 2003. gada oktobra izsolé (sk. 30. att.). Apgroziba
esoso valdibas vértspapiru apjoms palielinajas par 1.8% (lidz 382.4 milj. latu).

1ZSOLES PARDOTO VALDIBAS VERTSPAPIRU 1 r
VIDEJAS SVERTAS DISKONTA LIKMES UN 50 E 50
FIKSETAS PELNAS LIKMES 1 i

(%)

6 ménesu paradzimes
>* 12 méneSu paradzimes
* 3 gadu obligacijas
* 10 gadu obligacijas
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1. ceturksna beigas lielakie valdibas vértspapiru turétaji bija Latvijas bankas (46.1%)
un Latvijas Banka (32.5%), ipaSnieku struktiirai ceturksna laika butiski nemainoties.

10 gadu valsts obligaciju kotétas pirkSanas un pardosanas likmes Rigas Fondu
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birza (RFB) samazinajas. 2003. gada decembra beigas tas bija attiecigi 5.10% un
5.05%, bet 2004. gada marta beigas — 5.00% un 4.90%. Procentu likmju samazi-
najumu otrreiz€ja tirga veicinaja tas, ka 10 gadu obligaciju izsolé vidéja ienesiguma
situdcija naudas tirgi. Valdibas vértspapiriem ar dz€Sanas terminu lidz 1 gadam
pieauga ienesigums otrreizéja tirgi, jo paaugstinajas Latvijas Bankas refinansé-
Sanas likme. A/s "Latvijas Hipotéku un zemes banka" 10 gadu obligaciju kotétas
pirkSanas un pardosanas likmes nemainijas (attiecigi 5.90% un 5.35%).

Gan valdibas, gan privato parada vértspapiru apgrozijums RFB palielinajas gandriz
2 reizes — attiecigi lidz 29.2 milj. latu un 5.6 mil;j. latu. Lielakais darijumu apjoms
bija ar 10 gadu valsts obligacijam (16.0 milj. latu). No privatajiem fikséta ienakuma
vértspapiriem lielakais apgrozijums bija a/s "Latvijas Unibanka" obligacijam.

Latvijas Centralaja depozitarija registréto latos denominéto korporativo parada
vértspapiru atlikums 1. ceturksna beigas (102.6 mil]. latu) bija tikai par 0.8 mil].
latu lielaks neka 2003. gada decembra beigas. Tika emitétas Nordea Bank Finland
Plc Latvijas filidles jaunas 6 méneSu paradzimes 2.7 milj. latu apjoma ar vidéjo
ienesigumu 3.765% (kupona likme — 3.5%). Sis paradzimes marta ieklava RFB
parada vertspapiru oficialaja saraksta, ka ari Latvijas Bankas monetarajos dariju-
mos izmantojamo vértspapiru saraksta. Savukart tika dzésta viena a/s "Latvijas
Unibanka" istermina noguldijumu sertifikatu emisija.

RFB kapitalizacijas indekss Dow Jones Riga Stock Exchange (DJRSE) palielinajas
par 20.7% (lidz 275.7 punktiem). Akciju apgrozijums bija 3.5 reizes mazaks neka
2003. gada 4. ceturksni (9.5 milj. latu). Apgrozijuma samazinajums dalgji skaidro-
jams ar ieilguSo bitisko akciju cenu pieaugumu — investori kluva piesardzigaki, jo
palielindjas risks, ka dala akciju ipasnieku varétu véléties fiksét pelnu no ieilgusa
cenu kapuma, kas varétu izraisit akciju cenu samazinasanos (RFB indeksu par-
mainas pédéjo 12 ménesu laika sk. 31. att.). Akciju cenu izaugsmi veicinaja ari
gaidama Latvijas pievienoSanas ES, vairdku uznémumu labie finanSu raditaji, ka
ari pazinojumi par turpmakajiem planiem.

31. attéls
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ASV dolara kurss attieciba pret latu 1. ceturksni pieauga par 0.4% (lidz 0.543; sk.
32. att.). Visvairak palielinajas Lielbritanijas sterlinu marcinas un Japanas jenas
kurss (attiecigi par 2.9% un 1.6%), bet eiro kurss samazinajas par 1.9%.

Saglabajoties augstam banku pieprasijumam péc latiem, eiro un ASV dolara kurss
attieciba pret latu bija tuvs Latvijas Bankas intervencu koridora apaks€jai robezai
un Latvijas Banka neto nopirka arvalstu valitu 22.4 mil]. latu apjoma. Emitétas
nacionalas valiitas segums ar Latvijas Bankas tirajiem aréjiem aktiviem parsniedza
100% (sk. 33. att.).

To banku darijumu apjoms, kuros izmantoti lati un kada no arvalstu valiitam, 1. ce-
turksni bija par 5.2% lielaks neka 2003. gada 4. ceturksni - lidzigs ceturk$na vidéjam
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LATVIJAS BANKAS NOTEIKTAIS
ASV DOLARA UN EIRO KURSS

ASV dolara kurss
—— Eiro kurss
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apgrozijumam 2003. gada. Nedaudz samazinajas skaidras naudas darfjumu ipatsvars,
bet 1idz 93.3% pieauga bezskaidras naudas darfjumu Ipatsvars. ASV dolara ipatsvars,
nedaudz pieaugot salidzinajuma ar 4. ceturksni, bija 70.6%, bet eiro — 24.6%.

Kopéjais valiitas darijumu apjoms turpindja palielinaties. Salidzinajuma ar iepriek-
$€jo ceturksni visu veidu darijumu apgrozijums pieauga par 50.1%, bet salidzina-
juma ar vidéjo ceturkSna apgrozijumu 2003. gada 1. ceturksni darijumu apjoma
pieaugums sasniedza 97.1%. Darijumu struktira lielas parmainas 1. ceturksni ne-
notika — visvairak darfjumu noslégts ar nerezidentu kreditiestadém (49.0%) un
nerezidentu nebankam (43.4%). Ari darfjumu veidu struktiira batiski nemainijas —
joprojam vislielakais bija tagadnes darfjumu ipatsvars (69.6%), bet pakapeniski

pieauga arivalitas mijmainas darfjumu Ipatsvars (29.4%, ieprieks€ja gada atbilsto-
Saja perioda - 27.0%).

BANKU DARBIBA

1. ceturkSna beigas Latvijas Republika bija registrétas 22 bankas, Nordea Bank
Finland Plc Latvijas filiale un 29 krajaizdevu sabiedribas.

Kopgjais apmaksatais banku sektora pamatkapitals marta beigas bija 317.6 milj.
latu (par 2.9% vairak neka 2003. gada decembra beigas). Arvalstu kapitala ipatsvars
apmaksataja banku pamatkapitala samazinajas par 2.4 procentu punktiem - lidz
51.3%.

1. ceturksni turpinaja augt visi nozimigakie kreditiestazu darbibas raditaji, t.sk.
aktivi (neieskaitot aktivus parvaldi$ana) — par 5.8% (lidz 6 050.6 milj. latu), izsniegto
kreditu atlikums (ieskaitot tranzitkreditus) — par 9.8% (lidz 3 298.2 milj. latu) un
noguldijumu atlikums - par 6.6% (lidz 3 978.2 mil]. latu). Kreditiestazu sektora
1. ceturk$na neauditéta pelna bija 24.7 milj. latu (par 70.3% vairak neka 2003.
gada 1. ceturksni). Kreditiestazu kapitals un rezerves palielinjas par 16.0 milj.
latu un perioda beigas sasniedza 498.9 mil]. latu.
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Pieauga ari banku pelnitspéjas raditaji. Kapitéla atdeve (ROE) marta bija 20.0%
un banku aktivu atdeve (ROA) - 1.7% (2003. gada decembri - attiecigi 16.7% un
1.4%). Kapitala pietickamibas raditajs sasniedza 12.5% (2003. gada beigas —
11.7%).

1. ceturksni galvenie banku ienakumu avoti ar gandriz nemainigu ipatsvaru kopéjos
banku ienakumos bija procentu ienakumi par kreditiem nebankam (41.4%) un
komisijas naudas ienakumi (24.8%). Savukart lidz 8.7% samazinajas finansu instru-
mentu tirdzniecibas darfjumu ienakumu ipatsvars.

Lai gan kreditéSanas apjoms pieauga, kreditu kvalitate 1. ceturksni butiski nemai-
nijas. Standarta kreditu ipatsvars kopéja kreditportfeli bija 97.7%, bet iendkumus
nenesoso kreditu ipatsvars - 1.5%.

Attieciba starp specialajiem uzkrajumiem nebankam un nebankam izsniegto kre-
ditu kopsummu bitiski nemainijas un veidoja 1.3% (2003. gada beigas — 1.2%).
Specialie uzkrajumi nebankam 1. ceturk$na beigas sedza 86.9% no ienakumus ne-
nesoso kreditu apjoma.

LATVIJAS MAKSAJUMU STATISTIKA

2003. gada tapat ka ieprieksejos gados maksajumu pakalpojumus Latvija sniedza
bankas un Latvijas Banka (talak teksta — banku sistéma), ka ari bezpelnas organi-
zacija valsts a/s "Latvijas Pasts" (talak teksta — Latvijas Pasts). Vairakas komerc-
sabiedribas, galvenokart degvielas tirdzniecibas uznémumi, 2003. gada turpinaja
izdot viennolika mazumtirdzniecibas kartes un apkalpot o karSu maksajumus.

Turpinaja augt gan bankas atvérto klientu norékinu kontu skaits, gan tajos pieejamo
noguldijumu apjoms. Bezskaidras naudas maksasanas lidzeklu dinamiskais kapums
liecinaja par nebanku sektora arvien pieaugoSo moderno maksasanas lidzeklu iz-
mantoSanas intensitati. Maksajumi ar banku un mazumtirdzniecibas kartém kluvusi
par otro plasak izmantoto maksasanas lidzekli, apsteidzot pasta maksajumus, sa-
vukart Latvijas Pasts atSkiriba no iepriek$eja gada lielako dalu maksajumu izpildija
elektroniska veida.

Norekiniem izmantojamo nebanku kontu skaits un to atlikumi

2003. gada nebanku norékinu kontus apkalpoja 23 bankas, t.sk. viena arvalstu
bankas filiale, ka ari Latvijas Banka un Latvijas Pasts. So iestazu kopéjais filialu
skaits 2003. gada pieauga par 9 — bankas atvéra 14 jaunas filidles, bet Latvijas
Pasts slédza piecas pasta nodalas. Tomér Latvijas Pasta filialu un nodalu skaits ari
2003. gada veidoja butiskako dalu (61.2%) no visa Latvija esoSo iestazu filialu
skaita.

2003. gada beigas vidéji katram Latvijas iedzivotajam bija pieejams viens norékinu
konts — uz 1 000 iedzivotajiem bija atvérti 949 norékinu konti banku sistéma un
41 norékinu konts Latvijas Pasta. Banku sistéma atvérto nebanku kontu atlikums
veidoja 99.8% no visu nebanku kontu noguldijumu atlikuma un $adu kontu skaits
turpinaja augt, sasniedzot 2.2 milj. kontu ar 2.5 mljrd. latu noguldijumu atlikumu.
Latvijas Pasta atvérto nebanku kontu skaits 2003. gada pieauga par 21.5%, bet
noguldijumu atlikums tajos pieauga par 90.5% un gada beigas bija 4.0 milj. latu.
2003. gada strauji (par 57.5%; lidz 121.6 milj. latu) palielinajas norékinu kontu
debeta atlikums, tam tomér veidojot tikai 4.6% no kopéja klientu norékinu kontos
pieejamo naudas lidzeklu atlikuma.
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Maksasanas lidzeklu lietoSana

Maksasanas lidzeklu tirgus attistiba Latvija 2003. gada joprojam bija dinamiska —
par 12.4% pieauga darijumu skaits (lidz 169.5 milj.; sk. 34. att.), bet darfjumu
apjoms pieauga par 50.1% (lidz 514.7 mljrd. latu; sk. 35. att.). Gada laika tika
apstradati vidéji 72.9 maksajumi uz vienu iedzivotaju, ieskaitot skaidras naudas
iemaksu un izmaksu operacijas. MaksasSanas lidzeklu skaita un apjoma pieaugumu
2003. gada tapat ka iepriekséjos gados galvenokart noteica banku sistéma izmantoto
maksasanas lidzeklu skaita un ar tiem veikto darfjumu apjoma kapums (attiecigi

par 18.8% un 50.2%).
34. artéls
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2003. gada 94.1% (159.4 milj.) no visu veikto darijumu skaita bija maksajumi latos,
bet 85.1% (437.8 mljrd. latu) no darijumu kopapjoma tika veikti arvalstu valatas.

2003. gada pieauga visu veidu bezskaidras naudas maksasanas lidzeklu lietosana,
iznemot pasta maksajumus un ¢ekus. Pavisam veikti 93.2 milj. bezskaidras naudas
maksajumu ar kopéjo apjomu 499.3 mljrd. latu (sk. 36. un 37. att.).

36. attéls
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Bezskaidras naudas maksasanas lidzeklu kopéjo pieaugumu noteica banku sistéma
veiktie kredita parvedumi. 2003. gada tie veidoja 50.9% no bezskaidras naudas
maksasanas lidzeklu kopskaita un 99.8% no to kopapjoma. Gada laika to skaits
picauga par 16.0% (lidz 47.4 mil}.), bet apjoms — par 51.6% (lidz 498.3 mljrd. latu).

32



12004

37. attéls

600 600
BEZSKAIDRAS NAUDAS MAKSASANAS
LIDZEKLU APJOMS' 500 500
(mljrd. latu)
400 400
300 300
200 200
Banku sistémas kredita parvedumi 100 100
'1999.-2003. gada vairak neka 99% no kopapjoma
veidoja banku sistemas kredita parvedumi. 0 0
1999 2000 2001 2002 2003

38. attéls

Kredita parvedumu skaita kapumu galvenokart noteica internetbankas veikto mak-
sajumu skaita pieaugums par 98.6% (lidz 7.3 milj.). Internetbankas maksajumu
skaits 2003. gada jau tuvojas elektroniskas bankas pakalpojumu skaitam un apjoma
zina to pat parsniedza par 8.3 mljrd. latu.

2003. gada loti butiski pieauga ar banku un mazumtirdzniecibas kartém veikto mak-
sajumu skaits, apsteidzot ar Latvijas Pasta starpniecibu veikto maksajumu skaitu,
kas lidz $im bija otrais plasak izmantotais maksasanas lidzeklis péc banku sistémas
kredita parvedumiem. Ar maksajumu kartém tika veikti 23.6 milj. maksajumu jeb
25.4% no visiem bezskaidras naudas maksajumiem. Tomér ar kartém veikto
maksajumu kopapjoms bija saméra neliels, un to ipatsvars bezskaidras naudas
maksasanas lidzeklu apjoma 2003. gada bija tikai 0.1%.

Maksajumi ar banku maksajumu kartém veidoja 86.2% (20.4 milj.) no karsu
maksajumu kopskaita un 83.6% (319.5 milj. latu) no karSu maksajumu kopapjoma;
maksajumi ar viennoliika mazumtirdzniecibas kartém — attiecigi 13.8% (3.3 milj.)
un 16.4% (62.8 milj. latu). Vidéjais ar bankas maksajumu karti veiktais vienas
transakcijas apjoms 2003. gada bija 15.70 lati (par 8.2% mazak neka 2002. gada).
Tas liecinja, ka iedzivotaji par nelieliem ikdienas pirkumiem arvien biezak izvélgjas
maksat ar bankas maksajumu karti.

21.7 milj. jeb 23.3% no visiem bezskaidras naudas maksajumiem tika veikti ar
Latvijas Pasta starpniecibu, un to kopéjais apjoms bija 543.3 milj. latu. 2003. gada
notika Latvijas Pasta pareja uz elektroniskajiem norékiniem — 2002. gada elektro-
niski tika veikti tikai 1.6% no visiem pasta maksajumiem, bet 2003. gada - jau
66.3% (14.4 milj. maksajumu). 2003. gada vairs tikai Valsts socialas apdrosinasanas
agentliras pensiju un pabalstu izmaksas Latvijas regionos tika apstradatas papira
dokumenta veida. Kopéjais pasta maksajumu skaits 2003. gada nedaudz samazi-
najas (par 1.3%; lidz 21.7 milj.). Tapat ka ar kartém veikto maksajumu apjoms,
pasta maksajumu apjoms bezskaidras naudas maksasanas lidzeklu kopapjoma
veidoja tikai 0.1%.

Tapat ka ieprieks$éjos gados gan banku sistéma, gan Latvijas Pasta tika veikts ari
ievérojams skaits skaidras naudas iemaksu un izmaksu — 76.3 milj. darijumu
15.4 mljrd. latu kopapjoma (sk. 38. un 39. att). Skaidras naudas iemaksu un izmaksu
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ipatsvars kopéja maksasanas lidzeklu skaitd un apjoma turpinaja samazinaties un
2003. gada bija attiecigi 45.0% no kopskaita un 3.0% no kopapjoma.

2003. gada visvairak (35.0% no kopskaita un 88.6% no kopapjoma) skaidras naudas
iemaksu un izmaksu tika veikts banku kasés. Savukart visstraujak gan skaita, gan
apjoma zina (attiecigi par 26.4% un 38.9%) pieauga skaidras naudas izmaksas no
bankomatiem. Tadéjadi bankomatos tika veikts jau 34.1% no visam skaidras naudas
izmaksam un iemaksam, kas netiesi liecina par maksajumu kar$u lietoSanas pa-
plasinaSanos Latvija.

Banku un mazumtirdzniecibas kartes, bankomati un norékinu karSu
pienemsSanas vietas un tikli

Maksajumu kartes Latvija 2003. gada izdeva bankas un komercsabiedribas, un to
skaits pieauga par 17.4%, sasniedzot 1.3 milj. Salidzindjuma ar 2002. gadu banku
izdoto kar$u skaits pieauga par 15.1%, bet mazumtirdzniecibas viennolika karsu
skaits — par 48.6%. Tomér ari 2003. gada lieldka dala maksajumu karSu (91.5%)
vél aizvien bija banku izdotas kartes.

91.3% no visam apgroziba esoSajam kartém bija debetkartes un debetkartes ar
parsnieguma iesp&jam (kopa — 1.2 milj.) un tikai 4.8% - kreditkartes. Debetkartes
un debetkartes ar parsnieguma iespéjam veidoja 95.1% no banku maksajumu karSu
kopskaita (1.1 milj.). Savukart mazumtirdzniecibas debetkar§u un kreditkarsu skaits
2003. gada beigas bija lidzigs — attiecigi 50.1% (54.4 tukst.) un 49.9% (54.1 tukst.).

Bankomatu un norékinu karSu pienemsanas vietu skaits 2003. gada pieauga attiecigi
par 3.1% (lidz 868) un 23.3% (lidz 10.3 tukst.). Bankomatu un norékinu karSu
pienemsanas vietu tiklu darbibu Latvija 2003. gada beigas nodrosinaja SIA "Banku
servisa centrs" un Cetras bankas. Mazumtirdzniecibas kartes tika apkalpotas, iz-
mantojot banku norékinu kar$u pienemsanas vietas attiecigajos degvielas tirdz-
niecibas uznémumos.
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LATVIJAS BANKAS PAMATUZDEVUMU IZPILDES NORMATIVAS
AKTUALITATES (2004. GADA 1. CETURKSNIS)

15. janvaris
Latvijas Bankas padome apstiprindja ""Kreditu norakstiSanas un vértspapiru par-
vértésanas korekciju parskata" sagatavo$anas noteikumus" (spéka ar 01.06.2004.).

11. marts
Latvijas Bankas padome pienéma Iémumu "Par procentu likmém", par 0.5 procentu
punktiem (lidz 3.5% gada) paaugstinot refinansés$anas likmi.

Latvijas Bankas padome apstiprinaja "Banku obligato rezervju prasibu aprékina-
Sanas un izpildes noteikumus" (spéka ar 24.05.2004.).

Latvijas Bankas padome veica grozijumu Latvijas Bankas padomes 2000. gada
13. julija Iémuma Nr. 76/8 "Par "Informacijas par nebanku aréjiem maksajumiem
sagatavosanas noteikumu" apstiprinaSanu jauna redakcija" (spéka ar 01.05.2004.).
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INTRODUCTION

In the first quarter of 2004, Latvia proceeded with preparations to join NATO
(March 29) and the EU (May 1), continuing to benefit from sustained economic
growth. The rapidly accelerating lending boosted domestic demand. Foreign de-
mand also posted a pickup, and GDP grew by 8.8% year-on-year (by 7.5% in the
fourth quarter of 2003).

Although the rising demand in several Latvia's export markets pushed up export
growth, the annual growth rate of exports was similar to that of imports in the first
quarter (by 23.6% and 24.8% year-on-year, respectively).

Higher annual growth rates were reported both for money supply (from 21.1% in
December to 22.7% in March) and domestic lending (from 37.5% to 40.1%, re-
spectively). Mortgage lending dominated (in the first quarter its growth reached
54.9% of that in total loans). The share of non-performing loans in total loans
remained almost unchanged (1.5%).

The rise in consumer prices exceeded the forecast, resulting not only from a pickup
in the administratively regulated prices and oil products and changes in indirect
taxes in line with the provisions of EU legislation, but also from inflationary ex-
pectations and unexpectedly high demand for certain goods. Thus, the annual
inflation rose from 3.6% in December to 4.8% in March.

In the first three months of 2004, the fiscal surplus of the general government
consolidated budget reached 38.7 million lats (2.8 times higher than in the first
quarter of 2003). To refinance the external debt, government 10-year eurobonds
were issued in the amount of 400 million euros at the end of March, with the yield
of 4.288%.

To ensure a sustainable long-term development of the Latvian economy and to
prevent aggravation of the existing macroeconomic risks and formation of addi-
tional risks, the Bank of Latvia increased the refinancing rate by 0.5 percentage
point (to 3.5%) as of March 11.

EXTERNAL ECONOMIC ENVIRONMENT

In the first quarter, the global economic activity accelerated in line with the fore-
casts, sustained by favourable factors on both the external and the domestic side.
The activity increased in Asian countries (incl. China and Japan), the US, as well
as in EU accession countries, whereas in the euro area activity indicators were
mixed by country and sector.

In the first quarter, the dynamics of the exchange rates, stock prices and bond
yields were broadly affected by the geopolitical instability. Changes in oil and fuel
prices were caused by an increase in demand due to the rapid economic activity
growth in North America and Asia, political instability in Venezuela in February,
facilitating price rises, and developments in Iraq in March, as well as a decrease in
oil extraction levels planned by OPEC. For a while, OPEC oil basket prices ex-
ceeded the price range set previously (22-28 USD/barrel), maintaining an up-
ward trend and reaching 31-33 USD/barrel by the end of March (see Chart 1).

At the beginning of 2004, growth on the global stock markets was moderate. In
January, prices continued on an upward trend, which was mostly supported by
better financial results of the corporate sector and the expectations that the over-
all global economic growth would accelerate. For more than a month, however,
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the dynamics of the US and European stock market indices were affected by un-
certainty regarding the future economic development of these regions, which was
reflected in the contradictory data and opinions published and prevented improve-
ment in stock indices. In the second half of the quarter, as a result of the aggra-
vated political situation in the Middle East and terrorist attacks in Spain, the stock
market index growth rate shrank. In the first quarter, the US stock market index
S&P 500 and Dow Jones EuroStoxx 50 improved only by 1.3% and 1.6%, respec-
tively, and the Japanese NIKKEI 225 gained 9.7% (see Chart 2). The technology
sector company NASDAQ Composite Index dropped by 0.5%.
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In the first half of the first quarter, foreign exchange markets saw the US dollar
depreciate against major currencies of the world. In mid-quarter, however, the
situation on the foreign exchange markets changed, and the US dollar started to
appreciate: although the basic factors affecting the US dollar did not change sig-
nificantly, the outlook of market participants on the recovery of the US labour
market and economy was more optimistic (see Chart 3). At the end of the quar-
ter, the US economic growth was also confirmed by the published data, allowing
the US dollar to continue its upward trend. In the first quarter, the exchange rate
of the Japanese yen was affected not only by fundamentals, but also by wide-scale
interventions by the Ministry of Finance and the central bank up until the very
end of the quarter depreciating the yen by way of preparing for the close of the
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financial year and creating a more favourable exchange rate for improved balance
sheets of Japanese companies.

The spread between the euro area and US base rates still existed, as neither the
European Central Bank (ECB), nor the US Federal Reserve changed their key
rates (2% and 1%, respectively) in the first quarter. In the securities market, bond
yields shrank slightly. Thus, for example, the US and the German government 2-
year bond yields dropped by 21 and 35 percentage points, respectively.

In the first quarter, the US GDP increased by 4.5%), at a slightly higher rate than
in the fourth quarter of 2003. The main contributors to GDP growth were private
and Government consumption, as well as exports. This insignificant acceleration
in GDP related to a drop in imports and a rise in Government expenditure and
private consumption, whereas exports grew at a more moderate rate than in the
previous quarter. Private consumption expanded by 4.1% (by 3.6% in the previ-
ous quarter). A slower-than-expected GDP growth in the first quarter resulted
from a surge in electricity prices, reducing household purchasing power, from the
unfavourable weather conditions undermining the activity in the construction sec-
tor, and from lower-than-expected tax relief. Accelerating activity was observed
in the industrial production sector, confirmed both by optimistic business surveys
and statistics. Although the volume of industrial output slightly decreased in March,
it grew by 6.6% in the first quarter. Consumer confidence was also fairly high.
Long-awaited new job creation finally started: in March, the number of new jobs
posted a four-year high.

The euro area GDP grew by 1.3% year-on-year in the first quarter. According to
the results of various surveys, the industrial output sector indicators were stable
or improved slightly, suggesting that activity in the industrial production sector
demonstrated a continued, albeit moderate, growth. The industrial production
sector confidence indicator set by the European Commission did not change, con-
firming that the terrorist attack in Madrid had not had a significant effect on
industrial confidence. In contrast with the European Commission surveys, the
manufacturing sector PMI slightly improved. According to PMI surveys, the level
of confidence slightly declined in the services sector, whereas the European Com-
mission surveys indicated that business confidence in this sector had not under-
gone any changes. Consumer confidence likewise remained unchanged in the euro
area countries. In the first quarter, the retail trade turnover in Germany, the ma-
jor economy in the euro area, shrank by 8.4%, producing a negative impact on
GDP not only in Germany, but also in the entire euro area. The future economic
growth trend in the euro area still remained indistinct, making it difficult for the
ECB to set the level of the base rate. On the one hand, improvement in the global
economic situation continued, partly increasing inflationary pressures in some
euro area countries, e.g. a rise in the inflation rate in Germany in March; on the
other hand, private consumption in the euro area remained weak.

GDP in the UK grew by 0.7% quarter-on-quarter and by 3.4% year-on-year. In the
first quarter, a slightly slower quarter-on-quarter GDP growth was observed. On
February 5, 2004, the Bank of England increased the base rate by 25 basis points
(to 4%) citing rising inflationary pressure due to accelerated economic growth.

Japan's GDP increased by 5.6% in the first quarter. The latest statistical data
releases indicate a considerable improvement in private consumption. In January
and February, rapid growth was observed both in retail trade turnover and house-
hold spending. Many analysts believe that deflation in the Japanese economy is
about to abate. Nevertheless, the Bank of Japan will continue its zero rate mon-
etary policy until there are conclusive indicators that the deflation has abated.
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The macroeconomic growth of the Central and East European countries contin-
ued; in some countries, however, economic activity slowed down at the beginning
of the year, indicating some instability of economic indicators in these economies.
In several countries of this area, political instability increased prior to the ex-
pected EU accession. Several of them encountered a high level of unemployment
and low confidence in the Government. At the same time, the macroeconomic
growth was positive in the majority of countries: rapid expansion in exports and
output continued, the domestic demand increased and the inflation rate remained
low. In this area, the most pronounced economic growth was observed in the Bal-
tic States. Low inflation rate was maintained in most Central and East European
countries.

Robust economic growth continued in Poland. A considerable increase in indus-
trial output (annual growth of 18.7% in the first quarter) led to expansion of ex-
ports. Nevertheless, the unemployment rate remained high (20.5% of the eco-
nomically active population). The growth of exports in Hungary, especially that
of electric and optical equipment, also was driven by the acceleration of industrial
activity.

Estonian GDP grew by 6.8% in the first quarter. Economic activity in Estonia
benefited from expanding domestic demand in Finland and Sweden, reflected in
an upsurge of exports (20.0% year-on-year). Domestic demand was also strong,
demonstrated by an increase in retail trade turnover (14.7%). A further decline
was reported for the consumer price inflation in Estonia, resulting primarily from
a drop in prices of communication and transport services. In Lithuania, economic
activity slowed down in the first quarter, with the exports and industrial output
growth rate decreasing considerably, but this slowdown of activity was mainly the
result of the high base in the previous year. Fuel sales in Lithuania recorded a
year-on-year rise of 4.3%. In the first quarter, 1.3 million tons of oil products
were exported to the markets of Western Europe, US, Canada and other coun-
tries via the port of Klaipeda (a year-on-year increase of 45.6%). Lithuania's GDP
grew by 7.7% in the first quarter. Domestic demand remained strong, supported
by growth in private consumption. The unemployment rate continued to decrease
(7.9% in March).

In early 2004, ongoing positive trends were observed also in the economy of Rus-
sia. In the first quarter, the annual growth rate of Russia's GDP was 7.4%, with
growing domestic demand, exports and industrial production being the main con-
tributors. The industrial output expanded by 7.6%. The highest pickup was re-
corded in the sectors attracting investment: manufacture of building materials
(11.8%) and machine building and metal processing (17.5%); the output turnover
in the oil and chemical industry increased by 10.7%. In the first quarter, inflation
declined year-on-year, driven by a slowdown in currency circulation, growth of
economic activity and rising demand for the national currency. The average
monthly wages and salaries rose by 15.8% year-on-year. Accelerated growth in
imports was driven by strengthening of the Russian ruble and an increase in per-
sonal income. Although considerable progress has been achieved in the transition
from a planned economy, restructuring of the economy is under way and the ser-
vices sector is developing, the economy still lacks efficiency and dependence on
the prices and sales of oil and gas is too pronounced. The high oil prices notwith-
standing, the Russian economic growth is expected to moderate. According to the
IMF forecasts, GDP in Russia will increase by 6.0% in 2004 (by 6.4% according to
projections of the Russian Government).
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Chart 4

EXTERNAL SECTOR DEVELOPMENTS
Foreign Trade and Competitiveness

The robust growth in foreign trade in early 2004 indicated high domestic economic
activity and rising external demand, although the economic development in Eu-
rope remained moderate. Exports and imports of goods grew by 23.6% and 24.8%
year-on-year, respectively, and the foreign trade deficit increased. The last avail-
able 2003 data pointed to sustained competitiveness of the Latvian exports, as the
exporters maintained or even increased their market shares in the major EU trade
partners and neighbouring countries (the UK, Finland, Denmark and Estonia).

In the first quarter, the index of the real effective exchange rate of the lats grew
somewhat; it was, however, slightly lower year-on-year. The drop in the above
index primarily stemmed from changes in the nominal exchange rate of the lats (a
decrease of 5.0%), whereas the index of relative price changes was up 2.7%. Al-
though the index of the real effective exchange rate of the lats by month posted a
slight pickup, other indicators suggest a further strengthening of the competitive-
ness of Latvian companies on the foreign market.

In the first quarter, the terms of trade improved by 3.9%, with the year-on-year
increase in unit value of exports exceeding that of imports (10.3% and 6.2%, re-
spectively), thus pushing up the income from exports. The volume of exports and
imports expanded by 12.1% and 17.6%, respectively. The rise in export and im-
port unit values was not as high as in the fourth quarter of 2003 (7.5% and 4.1%,
respectively; see Chart 4).
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In the first quarter, the share of the euro continued to increase in foreign trade
settlements, reaching 57.0%, while that of the US dollar shrank to 22.3%. The
euro, the Swedish crown and the British pound sterling appreciated against the
lats year-on-year, benefiting Latvian exports to European countries, but at the
same time making imports of goods from Europe more expensive.

Latvian exports to EU countries grew by 46.5 million lats or 20.1% year-on-year in
the first quarter, but the share of these countries in total exports shrank slightly (to
60.8%). Exports to Sweden, the UK and Denmark posted a higher pickup. A rapid
rise was recorded in exports to other countries (35.3%, mostly to Estonia, Lithuania
and the US). Exports to the CIS countries grew only slightly (see Chart 5). Wood
and articles of wood dominated Latvia's exports to the above EU countries, base
metals and articles of base metals were the major exports to the US, whereas all
principal goods prevailed in exports to Estonia and Lithuania. The six major trade
partners (Germany, the UK, Sweden, Lithuania, Estonia and Denmark) were the
target market for almost two thirds of Latvia's total exports. With the growth in
exports exceeding that in imports, Latvia's foreign trade balance with Sweden, Nor-
way and Ireland became positive, and the surplus in the foreign trade balance with
the UK, Denmark and the US increased considerably year-on-year.
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Wood and articles of wood, textiles and textile articles, base metals and articles of
base metals dominated Latvia's exports. Wood and articles of wood (sawn wood,
articles of wood, veneer sheets and plywood — products of higher value added)
accounted for almost half of the export growth. While the growth of exports was
primarily driven by a pickup in the physical volume of exports, the considerable
price rise (11.3%) for exports of wood and articles of wood also contributed to
higher export income. The real volume increase underlay the growth also in ex-
ports of machinery and mechanical appliances, electrical equipment and prod-
ucts of the chemical and allied industries, whereas price rises determined the pickup
in exports of prepared foodstuffs, miscellaneous manufactured articles (furniture)
and base metals and articles of base metals.

The buoyant import growth was driven by the persistently high domestic demand
and rapidly expanding exports. In early 2004, Latvia's prospective accession to the
EU was another factor affecting the increase in imports, as Latvia's businesses
accumulated stocks of goods before May 1 when import duties and taxes on sev-
eral commodities rose. As in the previous year, the imports of transport vehicles,
machinery and mechanical appliances, electrical equipment, base metals and ar-
ticles of base metals, products of the chemical and allied industries posted the
highest growth. The price rise notwithstanding, the import growth was primarily
driven by a pickup in the physical volume of goods dominating imports. In the
first quarter, with imports of electricity and natural gas falling due to the high
base in the corresponding period of the previous year, only imports of mineral
products dropped slightly. Imports of wood and articles of wood posted a rapid
increase, pointing to insufficient domestic supply of wood required to improve
capacity utilisation.

Latvia's major import partners, accounting for more than half of total imports,
were Germany, Russia, Lithuania, Estonia, Finland and Sweden. The highest
growth was recorded in imports from Germany and Sweden (transport vehicles,
machinery and mechanical appliances, electrical equipment), Lithuania (mineral
products, machinery and mechanical appliances, electrical equipment), Estonia
(transport vehicles, base metals and articles of base metals) and Poland (base
metals and articles of base metals, products of the chemical and allied industries).

Balance of Payments

In the first quarter, the current account deficit of the balance of payments was
152.2 million or 9.5% of GDP' (71.3 million lats or 5.0% in the first quarter of
2003). A rise in the goods deficit determined the year-on-year increase in the
current account deficit. Exports and imports of goods grew by 19.2% and 23.8%,

!In June 2004, the Central Statistical Bureau of Latvia released GDP data for the current and several previous
years, calculated in accordance with the methodology consistent with the requirements of the European System of
Accounts ESA 95.
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respectively. The factors driving the rapid acceleration in imports were the persis-
tently high domestic demand and the fast growing exports, as well as the fact that
businesses accumulated stocks of goods before May 1, 2004, when import duties
and taxes on several commodities rose. The services surplus shrank somewhat,
the income balance turned negative, whereas the surplus of current transfers posted
a considerable pickup.

In the first quarter, with the transportation services surplus and travel services
deficit decreasing, the services surplus shrank by 12.2 million lats year-on-year.
Exports of transportation services (58.7% of exports of services; 65.5% of the
same in the corresponding period of the previous year) continued to dominate
the exports of services. The share of exports of other services and that of travel
services in the exports of services grew from 26.3% and 8.2% to 30.6% and 10.7%
year-on-year, respectively. The imports of other services and transportation ser-
vices accounted for 38.4% and 33.6% of total imports of services, respectively.

With exports of freight transportation by sea falling by 19.9 million lats year-on-
year, the transportation services surplus decreased. The sea freight services de-
clined, as charter rates for older tankers owned by residents dropped on the glo-
bal markets and the number of ships owned by residents decreased. In the second
quarter, however, purchase of several modern tankers is expected. The surplus of
other transportation services did not record essential changes: the surplus of other
transportation services by sea, related to port operations, rose somewhat, that of
transportation services by rail slightly declined, whereas the surplus of transpor-
tation services by road (mostly freight transportation) posted a pickup.

With non-resident spending in Latvia growing, the travel services deficit fell by
4.9 million lats year-on-year. According to the data provided by the Central Sta-
tistical Bureau of Latvia, in the first quarter the number of visitors in Latvia, as
well as the average spending per person during a visit has increased year-on-year.
Residents of Estonia, Denmark, the US, Belarus and Germany contributed the
highest rise in spending.

The surplus of other services remained unchanged year-on-year (both imports
and exports of services expanded). Exports of construction and financial interme-
diation services posted the most pronounced growth, whereas higher imports of
communication services and other business activities underlay the rise in imports
of other services.

The income surplus, mostly due to non-resident income from direct investment in
Latvia growing, decreased by 18.2 million lats year-on-year, turning negative. Non-
residents received considerably higher income from direct investment (an increase
of 25.1 million lats); however, nearly all non-resident income from direct invest-
ment in equity was reinvested. In the first quarter, non-residents gained major
income from direct investment in financial intermediation and real estate, rent-
ing and business activities. Resident income earned abroad grew by 4.9 million
lats, mostly due to a rise (20.7%) in compensation to those employed abroad.

The current transfers surplus, mostly as a result of an increase in current transfers
received by other sectors (incl. private persons), grew by 21.5 million lats year-on-
year.

In the first quarter, the surplus of the capital and financial account amounted to
166.5 million lats. The inflow of funds was predominantly in the form of direct
investment and bank borrowings (time deposits); moreover, banks reduced their
investment in debt securities (on the asset side of portfolio investment).
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Direct investment net inflow was 58.2 million lats and covered 38.2% of the cur-
rent account deficit. In the first quarter, residents made direct investment abroad
in the amount of 15.9 million lats, whereas foreign direct investment in Latvia
totalled 74.1 million lats. Investors' reinvested earnings (54.7% of direct invest-
ment) and loans received from foreign investors (in the form of trade credit; 30.8%)
accounted for the major part of investment made. Financial intermediation, trade
(mostly in the form of trade credit), and electricity, gas and water supply received
the largest amounts of direct investment.

With assets of the portfolio investment abroad decreasing and non-resident in-
vestment in equities issued by residents increasing, portfolio investment recorded
a net inflow (45.6 million lats). In the first quarter, banks reduced the amount of
foreign bonds and notes held by 38.0 million lats. With non-residents purchasing
equities issued by residents and the amount of government bonds held by non-
residents decreasing, portfolio investment increased by 9.4 million lats on the li-
abilities side.

Other investment posted a net inflow of 44.6 million lats. Banks received 69.1
million lats from non-residents. Banks borrowed (received time deposits) in the
amount of 48.7 million lats, as well as attracted demand deposits and placed de-
mand deposits abroad in a slightly larger amount. Banks also reduced their loans
to non-residents. Other investment of enterprises (other sectors) recorded a net
outflow of 22.9 million lats. Enterprises increased their trade credit to non-resi-
dents and decreased their deposits and loans abroad.

In the first quarter, reserve assets shrank by 19.2 million lats. The Bank of Latvia
met its currency swap obligations to banks and repaid foreign currency received
previously. In March, with the exchange rates of the US dollar and the euro on
the interbank market weakening against the lats within the intervention band set
by the Bank of Latvia, the Bank conducted interventions, purchasing foreign cur-
rency from banks on the foreign exchange market.

DOMESTIC ECONOMIC ACTIVITY
Aggregate Demand

The Central Statistical Bureau of Latvia has recalculated GDP and its compo-
nents in accordance with the requirements of the European System of Accounts
of 1995. The methodological changes affected the private consumption data: im-
puted rent and investment (fixed capital expenditure in the Government sector
and non-profit organisations servicing households). Most changes were observed
in value indices, with minor changes in volume indices.

In the fourth quarter of 2003, GDP growth was also mostly driven by the robust
domestic demand. Although the global economic activity remained comparatively
moderate, the growth in Latvian exports persisted.

In the fourth quarter, a pickup in the domestic demand was mostly determined by
a 9.3% increase in private consumption, promoted by a rise in the wages and
salaries, higher employment and credit expansion.

The Government consumption grew only a little (by 1.8%), as the Government
drastically cut and tightened control over expenditure.

The investment remained high, facilitated by the favourable investment climate,
low interest rates and economic development prospects. In the fourth quarter,
the gross capital formation was 30.4% of GDP (a rise of 0.3 percentage point).
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Chart 6

The savings ratio to GDP remained unchanged (21.0%) resulting in an increased
current account deficit.

In recent years, the rapid increase in domestic demand underlay a rise in negative
net exports. Moreover, the growth in exports pushed up import growth. In the
fourth quarter, contribution from negative net exports continued to grow. Ex-
ports of goods and services increased by 4.8%, whereas their imports went up
9.7%. The rapid growth of the export unit value (6.6%) contributed to the pickup
in exporters' income, simultaneously pushing up prices for imported goods (the
import unit value rose by 7.7%).

Aggregate Supply

In the first quarter, Latvia continued to enjoy dynamic economic growth sup-
ported by high domestic and increasing external demand. Real GDP gained 8.8%
year-on-year and amounted to 1 603.0 million lats at current prices.

In terms of the sectoral composition of growth, the increase in total value added
was driven by a higher growth in manufacturing and construction and also in the
services sector, although the growth rate of the latter was somewhat lower (see
Chart 6 for production indicators of the major economic sectors).

MAJOR OUTPUT INDICATORS

(at constant prices; year-on-year basis; %)
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Having increased in manufacturing and construction by 10.6% and 13.0%, re-
spectively, the value-added in the goods-producing sector was 9.8% higher year-
on-year. The growth of the services sector (8.4%) was facilitated by an 11.3%
increase in trade, 8.3% in transport, storage and communication, 7.5% in the fi-
nancial sector, 10.3% in hotels and restaurants as well as 9.7% in real estate, rent-
ing and business activities.

The seasonally adjusted volume index of production increased by 9.8% year-on-
year, fostered by a rapidly expanding volume of new orders for the domestic mar-
ket (by 39.1%) and exports (by 18.5%), suggesting that the aggregate demand
continued to grow.

A significant rise in output was experienced in the major sectors where the vol-
umes of both domestic and external orders increased (manufacture of basic met-
als by 35.5%, fabricated metal products by 20.7%, rubber and plastics products by
30.7% and radio, television and communication equipment and apparatus by
22.7%). A substantial expansion took place in manufacture of food products and
beverages (10.9%), wood and products of wood and cork (15.4%), other non-
metallic mineral products (13.1%), chemicals and chemical products (19.8%), elec-
trical machinery and apparatus (11.5%) and several other sectors.

The conjunctural indicators in manufacturing also improved year-on-year in the
first quarter. The confidence indicator reflecting the results of surveys conducted
in manufacturing enterprises was 2 points higher year-on-year. The improvement
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was the most significant in the consumer goods industry and was less pronounced
in the intermediate goods industry, with the capital goods industry remaining at
the same level year-on-year.

Construction continued to develop buoyantly, with its output exceeding that of
the first quarter of the preceding year by 13.0% at constant prices. The trends in
new orders as well as market survey results confirm that construction is expand-
ing. With several indicators improving, the overall confidence indicator was 3 points
higher year-on-year.

Freight transportation picked up rapidly already in 2003, and the volume of freight
carried by rail continued to grow in the first quarter of 2004 as well. Posting a 5.6%
rise year-on-year, the volume of freight transported was the highest since Latvia
regained independence. The highest growth rate (58.0%) was reported in coal trans-
portation. The volume of oil products transported by rail also gained another 1.5%
over the high base. Transportation of crude oil by rail and diesel oil by pipeline
allowed the freight turnover at Ventspils port to remain at the same level year-on-
year. The Riga port continued to expand business, increasing the freight turnover
by 18.4% and contributing 8.4% to the growth of business at Latvian ports.

In the first quarter, retail trade (including the sale of motor vehicles and automo-
tive fuel) turnover grew by 13.8%. Shortly before Latvia's accession to the EU,
the demand for certain goods increased. The sale of motor vehicles increased
sharply, by 32.0%, as a result of expected rise in prices of motor vehicles pro-
duced outside the EU due to the increase of imports duty. A steep rise in the sale
of motor vehicles can also be expected in the second quarter.

In the first quarter, economic growth was largely driven by non-financial invest-
ment amounting to 231.5 million lats, which, at constant prices, was 13.0% higher
year-on-year.

The most significant investment was made in manufacturing (38.4 million lats),
transport, storage and communication (37.8 million lats), energy sector (37.4 mil-
lion lats) and trade (33.2 million lats). These sectors account for almost two thirds
of total investment made into the economy in the first quarter. Investment was
notable also in real estate, renting and business activities (19.0 million lats), pub-
lic administration (17.4 million lats), financial intermediation (10.2 million lats)
and other personal service activities (9.2 million lats). The development of those
sectors was the main contributor to the GDP growth in the first quarter.

58.0% of investment in manufacturing was made in two of its largest branches, i.e
manufacture of food products and beverages (13.8 million lats) and manufacture
of wood and products of wood and cork (8.1 million lats). Significant investment
was also made in publishing, printing and reproduction of recorded media (2.6
million lats), manufacture of textiles (1.8 million lats), manufacture of basic met-
als (1.7 million lats) and manufacture of fabricated metal products, except ma-
chinery and equipment (1.6 million lats).

Employment, Wages and Salaries

At the end of the first quarter, the number of persons employed in the national
economy totalled 1 002.4 thousand (a 0.8% increase year-on-year), whereas
jobseekers constituted 11.5% of the economically active population. Both the rate
and number of jobseekers grew year-on-year. The most sizeable increase in the
number of the employed was reported in construction and transport, storage and
communication, whereas the number of persons employed in manufacturing de-
clined.
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Chart 7

The unemployment rate rose slightly and stood at 9.2% at the end of the first
quarter (8.9% in the corresponding period of 2003). The unemployment rate grew
most notably in Latgale. As there were no significant changes in employment in
enterprises in the first quarter, the unemployment growth was determined by more
active registration of the unemployed with the State Employment Agency. A sig-
nificant increase of the unemployment rate, in the amount of 3.3 percentage points,
was also reported in Kuldiga district as a result of suspending the operations of a
woodworking enterprise. There has been a recent tendency for the difference
between the unemployment rate in the urban and rural areas to become more
pronounced. After a steep rise in December 2003, when the number of job vacan-
cies registered with the State Employment Agency increased, the ratio of unem-
ployment to vacancies dropped to 29.0 in the first quarter.

In the first quarter, the average wage and salary increase was lower than in the
preceding quarters, while the productivity growth accelerated and was higher than
the real increase of wages and salaries (7.8% and 6.2%, respectively). In the first
quarter, the average monthly gross wage and salary of persons employed in the
national economy was LVL 196.27, whereas the average net monthly wage and
salary stood at LVL 139.70. The nominal gross wage and salary had increased by
10.8% and the nominal net wage and salary by 9.6% year-on-year. The growth in
wages was determined by the increase of wages and salaries in the private sector.
There the average gross wage and salary grew by 14.1% year-on-year, whereas in
the public sector the increase was 7.1%. The real wage and salary reported in the
private sector went up 9.4%, whereas that in the public sector gained 2.7%.

PRICE DYNAMICS

In the first quarter, consumer prices in Latvia were an average of 4.3% higher
year-on-year and 2.3% higher quarter-on-quarter (see Chart 7).

CHANGES IN THE CONSUMER PRICE

ANNUAL INFLATION

(year-on-year changes; %))

Consumer price annual inflation

= Food product prices
= Service prices
= Goods prices
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The annual consumer price inflation reflected the relatively low base and the strong
euro. Significant contributors to the inflation rise (by 0.4 percentage point) were
also the previously planned changes in electricity tariffs as well as excise duty on
tobacco due to harmonisation with the requirements of the EU legislation. The
rise in milk purchasing prices stimulated an increase in prices of several food
products (dairy products, bread and confectionary).

The inflation was still significantly driven by external factors that affected specifi-
cally those groups of consumer goods that formed the core inflation. The core
inflation grew significantly year-on-year reaching 4.0% and was 2.8 percentage
points of total inflation in the first quarter. The rise in some consumer prices was
also determined by internal factors. Improved consumers' purchasing power en-
abled trade enterprises and providers of certain services (primarily financial, tour-
ism and personal services) to raise prices. For some goods the price increase was



12004

Chart 8

driven by a growing demand caused by the population's concerns about possible
price rises following the EU accession.

In the first quarter, the producer price increase totalled 5.4% year-on-year. Both
the prices of products sold on the domestic market and those exported went up
(by 5.7% and 5.0%, respectively). A steeper rise in producer prices of domesti-
cally sold products was determined by the climb in production costs of some food
products (especially dairy products) due to the increase in milk purchasing prices
and by the rise in the production costs of pharmaceutical products and in metal
processing. At the same time, the producer prices of exported pharmaceutical
products shrank. Producer prices increased also quarter-on-quarter (by 3.3%).
The increase in regulated prices fuelled a rise in gas and heating tariffs.

Although construction costs remained broadly unchanged in the first quarter (in-
creasing only by 0.1%), they were 2.4% higher year-on-year. The most significant
rise in costs quarter-on-quarter was reported in the renovation of educational and
healthcare buildings (1.6%), and, year-on year, in the construction of private resi-
dential buildings (5.5%).

FISCAL SECTOR

According to the Treasury cash flow data, the fiscal surplus in the general govern-
ment consolidated budget amounted to 38.7 million lats (see Chart 8) in the first
quarter, determined by a general government consolidated budget surplus of 30.6
million lats and 12.7 million lats in January and March, respectively. The January
surplus resulted from the modest spending characteristic of the beginning of the
year. In March, both the general government consolidated budget revenue and
expenditure were unusually high; nevertheless, the revenue increase exceeded
that of the expenditure.

GENERAL GOVERNMENT CONSOLIDATED 2 20

BUDGET

(from the beginning of the year; at end of period;

in millions of lats)

= Financial surplus / deficit
Fiscal surplus / deficit
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In the first quarter, the general government consolidated budget revenue grew by
15.7% year-on-year, of which tax revenue (including the funded pension scheme
assets) rose by 17.0%, while expenditure increased at a more modest pace (10.8%).

Revenue from all taxes picked up year-on-year in the first quarter (see Chart 9).
The ratio of the general government consolidated budget revenue to GDP reached
34.2%, increasing by 0.7 percentage point year-on-year. This rise primarily con-
sisted of an increase in the personal income tax revenue of 0.4 percentage point
due to the relatively low personal income tax revenue in the first quarter of 2003
and growth in wages and salaries in the national economy (including a rise in the
minimum wage and salary). The ratio of social security contributions (including
the funded pension scheme assets) to GDP grew by 0.1 percentage point, whereas
the value added tax increased by (.5 percentage point.
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Chart 9
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In the first quarter, the ratio of the general government consolidated budget ex-
penditure to GDP was 32.0%, representing a 0.6 percentage point decrease year-
on-year as a result of the steep GDP growth. The ratio of subsidies to the popula-
tion to GDP declined by 0.7 percentage point, whereas the ratio of investment to
GDP decreased by 0.2 percentage point. The highest rise was recorded in wages
and salaries, stimulated by the increase of the minimum wage and salary as of
January 1, 2004 and the 2003 rise in the wages and salaries of the employees of the
health care system, interior affairs system and other sectors.

The fiscal surplus in the general government consolidated budget amounted to
29.4 million lats in the first quarter. The revenue growth, amounting to 14.6%,
was higher than the increase of total expenditure (including net lending) at 9.6%
year-on-year. The ratio of revenue to GDP was (.3 percentage point higher,
whereas the ratio of expenditure to GDP declined by 0.9 percentage point year-
on-year. The ratio of regular expenditure to GDP declined by 0.5 percentage point
amounting to 25.1% of GDP year-on-year in the first quarter, whereas invest-
ment expenditure grew by 0.1 percentage point totalling 0.7% of GDP.

The fiscal deficit of the local government consolidated budget amounted to 14.0
million lats in the first quarter. The ratio of revenue to GDP increased by 17.1%
or 0.3 percentage point, whereas the ratio of expenditure to GDP grew by 9.7%
constituting a 0.3 percentage point decline year-on-year.

The Government debt decreased by only 3.4 million lats quarter-on-quarter and
amounted to 842.8 million lats at the end of the first quarter. At the end of March,
Latvia issued 10-year eurobonds in the amount of 400 million euros, but the Gov-
ernment debt increased only at the beginning of April when the resulting revenue
was received. Funds gained from the eurobond issue will be mainly used to re-
deem the eurobonds issued in 1999 in the amount of 225 million euros.

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

On March 11, the Bank of Latvia raised the refinancing rate from 3.0% to 3.5%,
in order to facilitate sustainable long-term economic development and to prevent
aggravation of the existing macroeconomic risks and formation of additional ones.

Interventions on the foreign exchange market at the end of 2003 increased the
amount of lats in the banking system; therefore, the banks' need for lats supplied
in the Bank of Latvia's credit operations diminished at the beginning of 2004 (see
Chart 10). At the beginning of the year, the liquidity of the banking system was
improved also by the seasonal decrease of currency in circulation.
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Chart 10
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Although the banking system's liquidity increased, the first quarter, as the preced-
ing one, was characterised by fluctuations of shorter-term money market interest
rates related to changes in bank balances with the Bank of Latvia and accumu-
lated excess reserves within the framework of the minimum reserve requirement
maintenance period. In January and March, with some banks beginning to fulfil
the minimum reserve requirement rather late and feeling a slight shortage of funds
in the last days of the minimum reserve maintenance period, money market inter-
est rates reported a short-lived rise, declining again with the beginning of a new
minimum reserve requirement maintenance period (see Chart 11 for reserves of
banks with the Bank of Latvia).
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120 120
BANK RESERVES WITH THE BANK OF 110 ——— ey
LaTvIA P N B N EEEEENN
(in millions of lats) %0 r %
DR = B B B B B B = R
EE = = = E E B E E E E E R R
PEE H E = = B = A B B R L B Y
e H = = = B = AR B BB EEE
TEE E = = B R BB B LB B A
OEE = = = = B " A BB BEE
Minimum reserves on bank accounts with EE = = = = B " A BB BB B EEV
the Bank of Latvia (s =N = = = & & N = = = = == =y
mm Excess reserves 0 I

1T v v VI v vinr X X XI X1 1 I 1

2003 2004

In January and February, the average money market interest rate index RIGIBOR
on overnight loans was 3.87% and 3.30%, respectively, with the Bank of Latvia
refinancing rate in this period being 3.00%. In March, the average RIGIBOR on
overnight loans increased to 3.81%, partly as a result of the above-mentioned
rather late fulfilment of the minimum reserve requirement in some banks but
primarily of the Bank of Latvia's resolution to raise the refinancing rate. This
resolution affected the interest rates on money market lats transactions of all
maturities. The money market interest rate RIGIBOR (to which interest rates on
loans issued to non-banks are generally linked) on 3-months and 6-months loans
increased from 4.16% and 4.28% at the beginning of January to 4.50% and 4.54%
at the end of March, respectively.

The growing demand of non-banks for lats and the increased interest rate spread
between money market transactions in lats and in SDR currencies stimulated sell-
ing of foreign currency to the Bank of Latvia. In the first quarter, the central bank
made a net purchase of foreign currencies in the amount of 22.4 million lats. With
the banks' need for lats supplied in the market operations of the Bank of Latvia
diminishing as the result of currency interventions, the Bank of Latvia cut down
the volume of currency swaps offered by 40.7% quarter-on-quarter.

As the money market liquidity was relatively high, supply and demand for repo
loans as well as the volume granted shrank (by 14.0%, 32.8% and 25.2%, respec-
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tively). The average volume of repo loans granted fell to 52.0 million lats from
61.6 million lats in the preceding quarter. The weighted average interest rate on
7-day repo loans remained broadly unchanged at 3.32%.

The average balance of time deposits of banks and other financial institutions
with the Bank of Latvia went up from 1.6 million lats to 2.9 million lats. This rise
was caused by a liquidity surplus in the banking sector in February. In January and
March, there was a demand for Lombard loans affected by the rather late fulfilment
of the minimum reserve requirement by some banks. In the first quarter, the
amount of Lombard loans granted was slightly larger quarter-on-quarter (32.3
million lats); nevertheless, the maturities of those loans were shorter and the av-
erage balance of Lombard loans was (.6 million lats (1.1 million lats in the pre-
ceding quarter).

The Bank of Latvia purchased government securities in the amount of 20.4 mil-
lion lats on the secondary securities market (including 5-year bonds in the amount
of 11.2 million lats). Therefore, the average balance of the government securities
portfolio held by the Bank expanded from 64.7 million lats to 71.5 million lats
quarter-on-quarter.

Dynamics of Monetary Aggregates

The money supply by the Bank of Latvia recorded a decrease in the first quarter,
as the demand for cash shrank mainly due to seasonal factors and the increased
demand for some consumer goods. In February and March, the banks' deposits
with the central bank were also minor. At the end of March, the monetary base
dropped to 756.1 million lats, thus posting a decrease by 50.7 million lats or 6.3%
in the first quarter. Currency in circulation shrank by 32.5 million lats or 4.8%.

The drop in the monetary base was largely caused by an increase in the Gov-
ernment's deposit with the Bank of Latvia (45.7 million lats), as well as a drop in
the repo loans of the central bank and the maturing currency swaps. The decline
in currency swaps was partly offset by net purchase of foreign currency by the
Bank of Latvia; nevertheless, net foreign assets of the central bank experienced a
slight reduction in the first quarter (by 11.5 million lats or 1.4%).

The decrease in the money supply by the central bank slightly slowed down the
increase of the broad money M2X. In the first quarter, broad money grew by 90.3
million lats (the growth more than doubled in the fourth quarter). However, the
annual growth rate of broad money increased (notably, in January and February),
as the money supply of the banking sector reported no decrease in 2004 (for the
methodology of the indicator's seasonal adjustment, see Box 1).

Broad money M2X posted a moderate rise in January and February, whereas in
March, the pickup recorded a decline reaching a six month low. The annual growth
rate of broad money increased to 23.7% in January and 24.1% in February, due to
a lower base, whereas in March, it shrank again to 22.7% (see Chart 12). How-
ever, the annual growth rate of the money supply was significantly higher in the
first quarter than over 2003, and reached the level of 2001 and the first quarter of
2002, thus reflecting the increase in the domestic demand fuelled by the continu-
ous vigorous lending.

The pickup in the most liquid broad money component M1 was lower than that of
broad money (19.2% at the end of March), whereas M1 in March failed to reach
the level of December. It was caused by a reduction in the currency outside banks
by 22.7 million lats in the first quarter and the comparatively slow rise in the de-
mand deposits in lats. At the end of the first quarter, the cash ratio in broad money
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shrank and reached a record low of 24.6% (26.6% at the end of the previous
quarter, 27.7% at the end of the first quarter of 2003).

The lats part of broad money M2D (its annual growth rate was 26.7%) posted a
higher increase than broad money due to a slight rise (only of 21.9 million lats; the
annual growth rate was 13.3%) in the foreign currency component of M2X. The
pickup of M2D was determined by a substantial rise in the time deposits in lats
(73.1 million lats), which was only slightly less compared with the record high of
the previous quarter (the annual growth rate of 47.9%). Driven by the interest rate
spread, in March the deposits in lats increased, thus determining the lowest re-
corded share of foreign currency deposits in total deposits (36.5%). The increas-
ing significance of the euro in the economy of Latvia underlay a further rise in the
share of this currency in foreign currency deposits by resident non-banks and at
the end of the first quarter the share of the euro amounted to 34.7% (29.7% at the
end of the fourth quarter of 2003), with that of the US dollar dropping to 63.1%.

In money demand, loans posted rapid growth. In January, the rise in loans was
relatively small (48.9 million lats), whereas in February and March, the monthly
increase in loans doubled reaching 234.2 million lats in the first quarter. The an-
nual growth rate of loans granted to domestic enterprises and private persons thus
also increased by 2.6 percentage points (to 40.1%; see Chart 13). Loans reached
2.8 billion lats or 43.3% of GDP. In the first quarter, particularly in March, the rise
in loans was a result of seasonal factors — the beginning of the construction season
and commencement of new financing projects, supported by the increasing bor-
rowing by private persons for the purchase of real estate, repairs and construction.
The pickup in demand for loans by private persons was facilitated by positive eco-
nomic outlook and low interest rates, particularly in foreign currencies. Enter-
prises used short-term loans for financing their stock increase, whereas private
persons used consumer credits, anticipating a substantial pickup in the prices after
the accession to the EU. Banks were flexible towards the increasing demand for
loans, launching marketing campaigns and offering favourable loan conditions.

(year-on-year changes; in millions of lats)
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Chart 14

The increase in loans granted to domestic enterprises and private persons was
significant (135.8 million lats and 98.6 million lats, respectively), whereas the an-
nual growth rate of lending to private persons recorded a higher increase. At the
end of the first quarter, the annual growth rate of such loans reached 78.0%,
whereas at the end of the previous quarter it was 76.3% (the loans granted to
enterprises comprised 27.9% and 25.6%, respectively). Having doubled during
the last 12 months, housing loans accounted for two thirds of the rise in the loans
granted to private persons.

Among loans issued by banks, loans granted to those branches of industry that
had reported dynamic development and contributed to the growth of the national
economy also in the first quarter, marked the highest rise: in trade (19.2 million
lats or 5.3% increase in the loans granted), in transport, storage and communica-
tion (18.9 million lats or 12.7%), in real estate, renting and other business activi-
ties (18.5 million lats or 8.5%), manufacturing (18.2 million lats or 6.9%) and
construction (15.5 million lats or 13.3%).

The rise in mortgage loans (128.5 million lats or 16.6%) accounted for the in-
crease, by more than a half, of the loans granted to domestic enterprises and
private persons. Industrial credit, driving long-term investment, recorded a sub-
stantial growth (by 44.8 million lats or 8.5%). Lending for the increase of current
assets (commercial credit) rose by 40.3 million lats or 5.2%. Mortgage loans (32.5%
of the loans), commercial credit (29.2%) and industrial credit (20.6%; see Chart
14) dominated in lending to residents.
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In the first quarter, the annual growth rate of loans granted in lats stabilised at
35% while loans in foreign currencies recorded a steeper rise, reaching an annual
increase of 44.2% in March (38.9% in December). The share of lending in foreign
currencies accounted for 55.8% of the loans to domestic enterprises and private
persons (see Chart 15). In the first quarter, the currency structure of foreign cur-
rency loans remained almost unchanged: at the end of March, 62.8% of the loans
were in US dollars and 34.6% in euro.

Chart 15
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In the first quarter of 2004, money demand from the Government sector declined
as a result of the surplus in the general government consolidated budget, and the
banking system's net credit to the Government decreased by 37.2 million lats or
14.9%.

In the first quarter, the banking system's net domestic assets increased by 201.3
million lats, whereas its net foreign assets decreased by 111.1 million lats, as the
respective indicator of the banking sector shrank by 99.6 million lats.

Banks actively attracted deposits not only from domestic non-banks (see Chart
16), but also from non-residents, mostly non-resident non-banks (in the first quar-
ter, the deposits by non-resident non-banks increased by 137.9 million lats), and
foreign parent banks (the liabilities of the Latvian credit institutions to foreign
banks recorded an increase of 54.1 million lats, of which the liabilities to the asso-
ciated and affiliated credit institutions rose by 42.8 million lats; see Chart 17). In
the first quarter, the banking sector's foreign liabilities increased by 266.9 million
lats, and the banking sector's foreign assets grew by 167.3 million lats.
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Box 1
SEASONAL ADJUSTMENT OF MONETARY AGGREGATES

Following the ECB practice of seasonal adjustment of the monetary aggregates and its recommendation
on publishing more versatile and comprehensive statistical information, the Bank of Latvia has started
a seasonal adjustment of monetary time series, applying ECB methodology.

The purpose in seasonally adjusted time series is to eliminate the seasonal fluctuations from the data
time series under analysis. By seasonal fluctuations are meant those movements that recur, with similar
intensity, in the same month every year and that can be expected to recur under normal circumstances.
A value of an indicator under review, which, observed regularly in a particular month over time, is
higher (or lower) than the average value of the indicator, suggests that in the future the value of the
indicator in the corresponding month will also be higher (or lower) than the average value of the
indicator in the respective month of the current year.
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Hence, by eliminating the seasonal influence component from the time series of diverse economic
indicators and monetary aggregates, the values of the reviewed indicator in different time periods and
different months of the same year (or different years) can be compared more easily.

By comparing the value of the indicator observed in the current month with the corresponding value a
year ago, it is possible to obtain, as approximation, time series that is free of seasonal fluctuations.
Although this method is easy to apply, it fails to take into consideration the economic developments of
the preceding 12 months. If, for instance, the values of the indicator increase until a particular time
period in the preceding 12 months and decrease thereafter (or vice versa), the 12-month increase in
the indicator prevents proper identification of the underlying development trend at the end of the
time series (i.e. in the last three or six months).

Since the number of monthly working days is changing annually, the so-called calendar effect may also
give an incorrect idea about the development of the time series. Like periodic seasonal fluctuations,
the calendar effect can be estimated and also eliminated from the time series if a sufficient number of
time series' observations is available.

Contemporary software provides for making an in-depth analysis of the time series and building various
descriptive models, including seasonally adjusted time series, i.e. time series obtained by eliminating
the component of seasonal influence from the observed time series.

In building the so-called additive model, the index Yt is expressed as:

Yt =Tt + St + It,

where:

Tt - trend-cycle component;

St — seasonal component;

It - irregular component (component containing no substantial information on the reviewed indicator,
its value dependent on the influence of random factors).

The seasonally adjusted time series of the time series { Yt} is the time series { Yt - St} and it is obtained
by deducting the seasonal component from the initial time series.

In building the multiplicative model, the index Yt is expressed as:
Yt =Tt x St xIt.

In this case, the seasonally adjusted time series of the time series {Yt} is the time series { Yt/ St}, i.e.
the time series obtained by dividing the initial time series with its seasonal component. The multiplicative
models are built only for those time series where all values are positive.

The analysis of the monetary aggregates M1, M2D and M2X has been made with the software
"DEMETRA Version 2.0 (Service Pack 1)", applying the data for the time period between July 1995,
and March 2004 (See Charts 18-29).
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Chart 24
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The scope and stability of the seasonal factors' influence

Charts 27-29 present the scope and stability of the monetary aggregates M1, M2D and M2X seasonal
factors' impact in the time period between January 1996 and March 2004. The values of the seasonal
component are expressed as the percentage of the respective monetary aggregate's value. In the Charts,
12 curves (in orange) show the development of the respective month's seasonal factor since 1996; 12
horizontal line segments (in blue) correspond to the eight-year average value of the respective month's
seasonal factor; the horizontal line segments (in violet, at the level of 100%) reflect the situation with
no seasonal fluctuations observed in the time series under review, i.e. the seasonal component of the
time series equals 0. Values of the seasonal factor exceeding 100% indicate a seasonal increase in the
respective month, whereas values of the seasonal factor lower than 100% imply a seasonal decline.
The scope of the seasonal factor is determined by the deviation of the horizontal line segments from
the level of 100%. The range of 12 curve fluctuations determines the stability of the seasonal factor.

Chart 27
106 106
M1: SCOPE AND STABILITY 7 F
OF THE SEASONAL FACTORS' IMPACT 0 104
(January 1996-March 2004; %) ] ==
102 e 102
100 e == 100
98 Pkl R v 98
96 — — 96

1 I 1 v v VI Vi VI X X XTI XI1

56



12004

Chart 28
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INTEREST RATES
Methodology for Interest Rate Statistics

In January 2004, the Bank of Latvia introduced new methodology for interest rate
statistics (see the Bank of Latvia Web site for "Regulation for Compiling Interest
Rate Reports of Credit Institutions" approved by the Bank of Latvia's Board of
Governor's Resolution No. 102/3 of 15 May 2003). Using this methodology, banks,
branches of foreign banks and credit unions registered in the Republic of Latvia
have to provide information on interest rates on deposits and loans applied in
transactions with domestic enterprises and private persons. The previously ap-
plied interest rate statistics methodology was effective since May 1997. With the
banking sector developing, banks introducing new and improving the existing ser-
vices as well as Latvia preparing to become a member state of the Economic and
Monetary Union (EMU), a need for a more detailed interest rate statistics meth-
odology, harmonised with that of the ECB appeared. Introduction of the new
methodology enabled harmonisation of the interest rate statistics with the ECB
requirements laid down in Regulation ECB/2001/18 concerning statistics on in-
terest rates applied by monetary financial institutions to deposits and loans vis-a-
vis households and non-financial corporations.

In comparison with the previously applied methodology, several significant inno-
vations and improvements have been introduced with the new interest rate statis-
tics methodology. Up to the end of 2003, data on agreed weighted average inter-
est rates on transactions were collected, whereas the new interest statistics report
on the weighted average annualised agreed rates and effective rates. At the same
time, the range of counterparties has been made more specific, maturity profile
of interest rates has been changed and interest rates are reported on a wider range
of financial instruments. An important innovation is that annual percentage rate
of change is also calculated on loans granted to private persons for house pur-
chase and consumer credit. Previously interest rate statistics were collected on
new business only, whereas in accordance with the new methodology the Bank of
Latvia collects data on outstanding amounts as well. Moreover, the concept of
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new business has been changed and is now based on the new agreements con-
cluded within the reporting period.

The new interest rate statistics provide considerably wider information on macro-
economic development and structural changes; nevertheless, the new statistical
information does not directly compare with the one published previously, as the
methodology for preparing it has changed considerably (see Box 2).

Box 2

Counterparties

The new interest rate statistics methodology changes the range of counterparties to enterprises — economic
entities producing goods or providing non-financial services with the aim of earning profit or any other
form of yield and private persons — natural persons or groups of natural persons (households), persons
engaged in individual entrepreneurship, non-profit institutions servicing private persons. The previous
interest rate statistics, in addition to non-financial corporations and private persons, included also
transactions with financial intermediaries, insurance companies and pension funds.

Calculating Interest Rates
When preparing the new interest rate statistics, credit institutions use annualised agreed rates (AAR)
or narrowly defined effective rates (NDER) and annual percentage rate of change (APRC).

Credit institutions have to select the calculation of the AAR or the NDER based on the terms and
conditions of the agreement. The NDER can be calculated on any deposit or loan. Credit institutions
can also apply the AAR calculation, provided that:

—interest capitalisation is at regular intervals and coincides with the repayment schedule of the principal;
—interest capitalisation is at regular intervals and interest payments are more frequent than repayments
of the principal.

Credit institutions apply the NDER only, provided that:
- interest payments are at irregular intervals or are less frequent than repayments of the principal;
—interest payments are made once a quarter, but repayments of the principal occur at irregular intervals.

Table below shows the options for selecting the AAR and the NDER calculation method.

Frequency of interest payments

Monthly Quarterly Annually
Frequency of Monthly AAR/NDER NDER NDER
repayment of principal  Quarterly AAR/NDER AAR/NDER NDER
Annually AAR/NDER AAR/NDER AAR/NDER
Irregular AAR/NDER NDER -
End of transaction AAR/NDER AAR/NDER AAR/NDER

The AAR and the NDER coincide with the annual rate stipulated in the agreement only in cases
where the number of interest rate capitalisation periods coincides with the frequency of principal
repayments, those periods occur once in a year and at regular intervals.

Dependence of the AAR on the number of interest rate capitalisation periods per annum has been
shown in the example below, assuming that the nominal interest rate laid down in the agreement
between the bank and the customer is 10%.

Interest rate capitalisation

(times per annum) 025 05 0.75 1 2 3 4 5 6 7 8 9 10 11 12
AAR (%) 88 95 98 100 103 103 104 104 104 104 104 105 105 105 105

As interest rates on bank loans are mostly capitalised more often than once a year, the AAR is generally
higher than the annual nominal interest rate established in the agreement.

For new loans granted to private persons for house purchase the APRC is calculated as well, which is an
effective rate and includes total credit costs of the consumer (customer). The total credit costs include
the interest rate component and the component of other related charges, e.g. credit administration
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costs, document and certificate preparation fees, guarantee, credit insurance charges, commitment
fees etc. All rates included in the interest rate statistics are weighted average interest rates.

Breakdown by Currency

In the new interest rate statistics, all currency positions are broken down by the national currency,
euro, US dollar and other currencies. Previously foreign currencies were grouped into the OECD
country currencies and other currencies. With the volume of new loans and deposits growing and their
significance in the overall financial flows and economic development increasing and interest rates
declining considerably, a separate analysis of interest rates and volumes of loans and deposits not only
in the national currency but also in major foreign currencies (euro and the US dollar) has gained
importance. In March, new loans granted to domestic enterprises and private persons in lats totalled
40.9%, whereas those granted in euro amounted to 22.4%, in US dollars to 33.9% and in other currencies
to 2.8% of the total volume of such loans. 64.2% of deposits attracted from domestic enterprises and
private persons were in lats, 15.0% in euro, 20.6% in the US dollars and 0.2% in other currencies. As
the volume and outstanding amounts of transactions in other currencies is insignificant, no interest
rate statistics for such transactions are published.

New Business

Interest rates are reported on new deposits with an agreed maturity of up to 1 year, 1-2 years and over
2 years, repos, demand deposits, deposits redeemable at notice up to 3 months and over 3 months.
Thus, the new interest rate statistics provide wider information on the interest rates on long-term
deposits as well as interest rates on various types of deposits. The interest rates on new business with
demand deposits and deposits redeemable at notice and their outstanding amounts coincide.

Interest rates on new loans are reported, on the basis of the initial rate fixation period, for loans with
a floating rate and with initial rate fixation of up to 1 year and over 1 year or up to 1 year, 1-5 years,
5-10 years and over 10 years. Overdraft interest rates are reported on loan balances. This breakdown
differs from the previously used breakdown based on the initial maturity of the loan.

Interest rates are also reported on loans to private persons for house purchase, consumer credit and
other loans to private persons. Before the end of 2003, such a breakdown was not applied in the interest
rate statistics. In addition to the AAR or NDER, the APRC is reported for loans to private persons for
house purchase and consumer credit.

New loans granted to enterprises are grouped, on the basis of their size, into loans of up to 200 000
euros, 200 001-1 000 000 euros or over 1 000 000 euros. This will enable an assessment of loan availability
to various size enterprises.

Outstanding Amounts

Statistics regarding interest rates on outstanding amounts are collected from January 1, 2004. Interest
rates on outstanding amounts are calculated for demand deposits, deposits with agreed maturity of up
to 1 year, 1-2 years and over 2 years, deposits redeemable at notice up to 3 months and over 3 months
and repos. The interest rates on outstanding amounts of demand deposits and deposits redeemable at
notice and new business coincide.

Interest rates on outstanding loans are reported on the basis of the initial maturity (up to 1 year, 1-5
years and over 5 years). Interest rates are also reported on loans to private persons for house purchase,
consumer credit and other credit to private persons. When reporting the interest rates on consumer
credit and other credit to private persons with the maturity of up to 1 year and loans to enterprises with
the maturity of up to 1 year, interest rates on overdraft are included.

Interest Rate Characteristics

As the previous interest rate statistics in addition to non-financial corporations
and private persons included also transactions with financial intermediaries, in-
surance companies and pension funds to which banks usually apply a lower risk
premium, the interest rates applied to them were also lower. Thus, the change of
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the counterparty definition from January 1, 2004 increases the average interest
rates on loans and reduces the volume of transactions performed.

In the first quarter, the majority of new loans to domestic private persons (90.1%)
were with a floating interest rate and initial interest rate fixation period of up to
1 year, while for domestic enterprises this share was even higher (91.9%). The
floating and short-term interest rate group is therefore the most representative
and provides the most accurate insight in monetary policy transmission and lend-
ing developments. In the first quarter, the interest rates on loans issued in lats to
private persons for house purchases within this interest rate category were 8.2%
and those issued in euro 5.2%-6.1%, whereas the lowest rates on such loans were
recorded for loans made in the US dollars (4.9%-5.7%). Interest rates on con-
sumer credit in lats were higher (11.1%-12.7%), whereas the interest rates on
other loans issued to private persons in lats were lower (3.8%-5.0%) than on loans
issued in lats for house purchases. Interest rates on loans with the initial interest
rate fixation period over 1 year were generally somewhat higher. Interest rates on
lats overdraft were 18.9%-20.1% in the first quarter.

As before, the majority of deposits with an agreed maturity made by domestic
enterprises and private persons fall within the category of up to 1 year (87.3% of
deposits to private persons and even 99.6% of enterprise deposits in the first quar-
ter). As in the case of loans, short-term interest rates are thus more representa-
tive of deposits. In the first quarter, interest rates on deposits attracted from do-
mestic enterprises and private persons in lats within this category fluctuated from
2.5% t0 3.3%, in euro from 1.8% to 2.0%, and in US dollars from 1.0% to 1.2%.

At the end of March, the interest rate on outstanding amounts of deposits re-
ceived from domestic enterprises and private persons in lats was 4.3%, whereas
the interest rate on outstanding amounts of loans to enterprises was 7.6%, while
that on outstanding amounts of loans granted to private persons was higher (9.0%).

SECURITIES AND FOREIGN EXCHANGE MARKET

At the end of March, the Latvian Government launched a 10-year-maturity
eurobond issue in the amount of 400 million euro. The demand for eurobonds
three times exceeded the supply, and the fixed average yield was quite low (4.288%;
44 basis points above the German bonds of the same maturity). The successful
placement of eurobonds lessened the Treasury's need to borrow on the domestic
market. In the first quarter, the Treasury held one auction of 6-month Treasury
bills and one auction of 10-year Treasury bonds. The amount supplied at the Trea-
sury bill auction was 4.0 million lats (in the fourth quarter, the Treasury bills were
supplied in the amount of 14.4 million lats), but the demand was 2.5 times higher
and the entire supply was therefore sold. At 3.19%, the average discount rate was
by 5 basis points lower than that of the 6-month Treasury bills at the previous
auction held in October 2003. The amount of the Treasury bonds supplied at the
auction was 12.0 million lats, whereas the demand reached 28.1 million lats. Since
this auction was held after the auction of the eurobonds, however, the Govern-
ment was unwilling to accept the higher bid rates of the banks and the Treasury
bonds were sold in the amount of 5.5 million lats only with the average yield of
4.86%, 24 basis points lower than that of the auction held in October 2003 (see
Chart 30). The stock of government securities outstanding increased by 1.8% (to
382.4 million lats).

The structure of the holders remaining unchanged throughout the first quarter,
Latvian banks (with 46.1%) and the Bank of Latvia (with 32.5%) were the major
holders of the government securities at the end of the quarter.



12004
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The bid and ask rates quoted for the 10-year Treasury bonds on the Riga Stock
Exchange (RSE) declined. At the end of December 2003, the rates were 5.10%
and 5.05%, respectively, whereas at the end of March 2004, they were 5.00% and
4.90%. The bid and ask rates dropped on the secondary market due to the average
yield at the 10-year Treasury bond auction, which was lower than that of the previ-
ous Treasury bond auction of the same maturity, and to the sound liquidity on the
money market. The yield on the government securities with 1-year maturity in-
creased on the secondary market due to the rise in the Bank of Latvia's refinancing
rate. The bid and ask rates quoted for the 10-year bonds of the state JSC Latvijas
Hipotéku un zemes banka remained unchanged (5.90% and 5.35%, respectively).

On the RSE, the turnover of the government debt securities and private debt
securities almost doubled (to 29.2 million lats and 5.6 million lats, respectively).
Transactions with the 10-year government bonds accounted for the highest amount
(16.0 million lats). Of the private fixed interest securities, the JSC Latvijas Unibanka
bonds recorded the highest turnover.

At the end of the first quarter, the stock of outstanding corporate debt securities
denominated in lats (102.6 million lats) and registered with the Latvian Central
Depository was only by 0.8 million lats higher than at the end of December 2003.
New 6-month Treasury bills of the Latvia Branch of Nordea Bank Finland Plc
were issued in the amount of 2.7 million lats with the average yield of 3.765% (the
coupon rate 3.5%). In March, these bills were listed on the RSE official list of the
debt securities, as well as on the Bank of Latvia's list of securities used in mon-
etary transactions. One issue of short-term deposit certificates of the JSC Latvijas
Unibanka was redeemed.

The RSE capitalisation index Dow Jones Riga Stock Exchange (DJRSE) increased
by 20.7% (to 275.7 points). The turnover on the stock market was 3.5 times lower
quarter-on-quarter (9.5 million lats). The decline in the turnover resulted partly
from a sustained substantial increase in the stock prices. Investors became more
cautious due to the increasing risk that some stock owners might be willing to fix
profits, thereby causing a decline in stock prices (see Chart 31 for the changes in
the RSE indices during the last 12 months). A rise in the stock prices was driven
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also by Latvia's anticipated accession to the EU, good financial results and an-
nounced future plans of some enterprises.

In the first quarter, the US dollar appreciated against the lats by 0.4% (to 0.543;
see Chart 32). The British pound sterling and the Japanese yen recorded the highest
appreciation (by 2.9% and 1.6%, respectively), whereas the euro depreciated by
1.9%.
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The bank demand for lats remaining high, the exchange rates of the euro and the
US dollar against the lats were close to the lower limit of the Bank of Latvia's
intervention band, and the Bank purchased net foreign currency in the amount of
22.4 million lats. The backing of the issued national currency with the Bank of
Latvia's net foreign assets exceeded 100% (see Chart 33).
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In the first quarter, the amount of banks' foreign exchange transactions was by
5.2% higher quarter-on-quarter, similar to the average turnover in 2003. The share
of cash transactions slightly diminished, whereas the share of non-cash transac-
tions grew by 93.3%. The share of the US dollar was 70.6%, posting a slight rise
quarter-on-quarter, whereas that of the euro was 24.6%.

The amount of foreign exchange transactions continued to grow. The turnover of
all types of transactions increased by 50.1% quarter-on-quarter, whereas the trans-
actions' growth reached 97.1%, comparable to the average quarterly turnover in
2003. No major changes were reported in the structure of transactions in the first
quarter. Most transactions were conducted with non-resident credit institutions
(49.0%) and non-resident non-banks (43.4%). The transactions by type also re-
ported no substantial changes: spot transactions still accounted for the greatest
share (69.6%) and the share of currency swaps also reported a gradual increase
(29.4%; 27.0% in the corresponding period of the preceding year).

BANKING SECTOR

At the end of the first quarter, 22 banks, the Latvia Branch of Nordea Bank Fin-
land Plc and 29 credit unions were registered in the Republic of Latvia.
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At the end of March, the total paid-up share capital of the banking sector was
317.6 million lats (2.9% more than at the end of December 2003). The share of
foreign investment in the paid-up share capital of the banking sector grew by 2.4
percentage points (to 51.3%).

All major performance indicators of credit institutions continued to grow in the
first quarter, including assets (excluding trust assets) by 5.8% (to 6 050.6 million
lats), loans (including transit credits) by 9.8% (to 3 298.2 million lats) and depos-
its by 6.6% (to 3 978.2 million lats). In the first quarter, the unaudited profit of the
credit institutions' sector was 24.7 million lats (a 70.3% year-on-year rise). Credit
institutions' capital and reserves increased by 16.0 million lats and reached 498.9
million lats at the end of the period.

Banks' profitability indicators also recorded an increase. In March, the return on
equity (ROE) was 20.0%, whereas banks' return on assets (ROA) was 1.7% (16.7%
and 1.4% in December 2003, respectively). The capital adequacy reached 12.5%
(11.7% at the end of 2003).

In the first quarter, the major sources of banks' income, whose share in total in-
come was almost unchanged, were interest income from loans to non-banks
(41.4%) and commissions (24.8%). The share of income from trading with finan-
cial instruments declined (to 8.7%).

Although lending increased, the quality of loans recorded no substantial changes
in the first quarter. The share of standard loans in the total credit portfolio was
97.7%; that of the non-performing loans was 1.5%.

The share of specific provisions for loans to non-banks in the total of such loans
recorded no substantial change and accounted for 1.3% (1.2% at the end of 2003).
At the end of the first quarter, specific provisions for loans to non-banks covered
86.9% of the non-performing loans.

LATVIA'S PAYMENT STATISTICS

In 2003, as in previous years, payment services in Latvia were rendered both by
banks and the Bank of Latvia (hereinafter, the banking system), as well as by the
non-profit organisation state JSC Latvijas Pasts (hereinafter, Latvijas Pasts). Sev-
eral commercial companies, primarily fuel filling stations, continued to issue single
purpose retail cards and service payments made with these cards.

The number of customer accounts opened with the banks and the value of the
available deposits recorded an increase. The dynamic pickup in the non-cash pay-
ment instruments indicated an increasingly intensive use of state-of-the-art pay-
ment instruments in the non-bank sector. Payments with bank and retail cards
have become the second most widely used means of payment, exceeding postal
payments, and Latvijas Pasts, unlike the preceding year, has processed most pay-
ments electronically.

Number of Non-Bank Accounts and Their Balances

In 2003, non-bank accounts were serviced by 23 banks, including one branch of a
foreign bank, as well as by the Bank of Latvia and Latvijas Pasts. The total num-
ber of their branches increased by 9 in 2003; the banks opened 14 new branches,
whereas Latvijas Pasts closed five post offices. The number of Latvijas Pasts'
branches and offices still comprised the most substantial share (61.2%) in the
total number of institution branches in Latvia.
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At the end of 2003, each resident of Latvia had one account on average: per 1 000
inhabitants, 949 settlement accounts were opened within the banking system and
41 accounts with Latvijas Pasts. The balance on non-bank accounts within the
banking system amounted to 99.8% of total non-bank accounts, and the number
of such accounts continued to rise, reaching a total of 2.2 million accounts with
deposits in the amount of 2.5 billion lats. In 2003, the number of non-banks' ac-
counts opened with Latvijas Pasts grew by 21.5%, whereas their deposits increased
by 90.5% and amounted to 4.0 million lats at the end of the year. In 2003, an
overdraft reported rapid growth (by 57.5%; to 121.6 million lats), however, it ac-
counted for only 4.6% of the total cash balance on the customers' accounts.

Payment Instruments

In 2003, the development of the payment instrument market remained dynamic:
the volume of transactions rose by 12.4% (to 169.5 million; see Chart 34), whereas
their value grew by 50.1% (to 514.7 billion lats; see Chart 35). An average of 72.9
payments was processed per inhabitant during the year, including cash deposit
and withdrawal operations. In 2003, as in previous years, the rise in both volume
and value of the payment instruments was primarily determined by the pickup in
the number of the payment instruments used in the banking system and the value
of the transactions performed (by 18.8% and 50.2%, respectively).

Chart 34
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In 2003, 94.1% (159.4 million) of the entire volume of the transactions performed
were in lats, whereas 85.1% (437.8 billion lats) of the total value were made in
foreign currencies.

In 2003, the use of all types of non-cash payment instruments, except postal pay-
ments and cheques, posted an increase. Altogether 93.2 million non-cash pay-
ments with the total value of 499.3 billion lats were made (see Charts 36 and 37).

The credit transfers performed in the banking system determined the overall pickup
in non-cash payment instruments. In 2003, they constituted 50.9% of the total
volume of non-cash payment instruments and 99.8% of their value. Their volume
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Chart 36
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and value during the year grew by 16.0% (to 47.4 million) and 51.6% (to 498.3
billion lats), respectively.

The rise in the volume of credit transfers mostly resulted from the increased vol-
ume of payments made via Internet banking (by 98.6%; to 7.3 million). In 2003,
the volume of Internet banking payments was already close to the volume of elec-
tronic banking services and even exceeded it, by 8.3 billion lats, in terms of value.

In 2003, the volume of payments made with bank and retail cards grew very sub-
stantially, exceeding the volume of payments made through Latvijas Pasts, up till
then the second most widely used payment instrument after the banking system's
credit transfers. 23.6 million payments, or 25.4% of the entire non-cash payments,
were made with payment cards. In 2003, however, the total value of payments
made with cards was relatively small, and their share in the value of the payment
instruments accounted for only 0.1%.

Payments with bank payment cards constituted 86.2% (20.4 million) of the total
volume and 83.6% (319.5 million lats) of the total value of the payments with
cards; payments with single purpose retail cards accounted for 13.8% (3.3 mil-
lion) and 16.4% (62.8 million lats), respectively. The average value of one trans-
action made with a payment card was 15.70 lats (a year-on-year decrease of 8.2%)
in 2003, indicating that the population increasingly used bank payment cards for
minor daily purchases.

21.7 million or 23.3% of total non-cash payments were made via Latvijas Pasts,
and their total value was 543.3 million lats. In 2003, Latvijas Pasts switched to
electronic settlements. While in 2002, only 1.6% of postal payments were made
electronically, in 2003, electronic payments accounted for 66.3% (or 14.4 million)
of the total. In 2003, only the pension and benefit payments of the State Social
Security Agency in the regions of Latvia were processed in the form of a paper
document. The total volume of postal payments slightly declined in 2003 (by 1.3%,
to 21.7 million). As the value of payments made by cards, that of postal payments
accounted for only 0.1% of the non-cash payment instrument total.
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Chart 38

As in previous years, a significant number of cash deposits and withdrawals were
made within the banking system and via Latvijas Pasts: 76.3 million transactions
with the total value of 15.4 billion lats (see Charts 38 and 39). The share of cash
deposits and withdrawals in the total volume and value of the payment instru-
ments posted a decrease in 2003 and accounted for 45.0% and 3.0% of the total
volume and value, respectively.
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In 2003, the majority of cash deposits and withdrawals (35.0% of the volume and
88.6% of the value) were made to the banks and from them. Whereas, cash with-
drawals from ATMs however, reported the most rapid increase in terms of both
volume and value (26.4% and 38.9%, respectively). Of all cash withdrawal and
deposit operations, 34.1% was made via ATMs, circumstantial evidence that pay-
ment cards were becoming increasingly popular in Latvia.

Bank and Retail Payment Cards, Automated Teller Machines and Points of Sale
and Their Networks

In 2003, payment cards were issued in Latvia by banks and commercial compa-
nies, and their number increased by 17.4%, reaching 1.3 million. Compared with
2002, the number of payment cards issued by the banks rose by 15.1%, whereas
that of single purpose retail cards grew by 48.6%. As before, the majority of pay-
ment cards (91.5%) were still issued by banks.

Of all payment cards in circulation, 91.3% were debit cards and debit cards with
an overdraft facility (a total of 1.2 million) and only 4.8% were credit cards. Debit
cards and debit cards with an overdraft facility accounted for 95.1% of the total
number of bank payment cards (1.1 million). At the end of 2003, the number of
retail debit cards and credit cards was approximately the same: 50.1% (54.4 thou-
sand) and 49.9% (54.1 thousand), respectively.

In 2003, the number of ATMs and POSs grew by 3.1% (to 868) and 23.3% (to 10.3
thousand), respectively. At the end of the year, the limited liability company Banku
servisa centrs and four banks operated the ATM and POS networks in Latvia. The
retail cards were serviced using the POS at the respective fuel filling stations.
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HIGHLIGHTS OF RESOLUTIONS AND REGULATIONS ADOPTED IN
PURSUIT OF THE BANK OF LATVIA'S MAIN TASKS (FIRST
QUARTER OF 2004)

January 15

The Board of Governors of the Bank of Latvia approved the "Regulation for Com-
piling the Report on Adjustments in Respect of Write-offs/ Write-downs of Loans
and Price Revaluations of Securities' " (in effect as of June 1, 2004).

March 11

The Board of Governors of the Bank of Latvia passed a resolution "On Interest
Rates', increasing the refinancing rate by 0.5 percentage point, to 3.5% per an-
num.

The Board of Governors of the Bank of Latvia approved the "Regulation for Cal-
culating and Maintaining the Bank Minimum Reserve Requirement" (in effect as
of May 24, 2004).

The Board of Governors of the Bank of Latvia amended the Resolution No. 76/8
of the Board of Governors of the Bank of Latvia "On Adopting a New Version of
the 'Regulation for Compiling Information on External Payments of Non-Banks' "
of July 13, 2000 (in effect as of May 1, 2004).
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1 MONETARIE RADITAJI UN PROCENTU LIKMES
° MONETARY INDICATORS AND INTEREST RATES

2002 2003
1. cet.
Ql
M1 212 16.2
M2D! 243 234
M2X! 21.0 211
Krediti iek§zemes uznémumiem
un privatpersonam'
Loans to domestic enterprises g e
and private persons'
IekSzemes uznémumu un
privatpersonu noguldijumi’
Deposits of domestic enterprises & 2
and private persons'
RIGIBOR kreditiem ar
3 ménesu terminu’ 44 3.8
RIGIBOR (3-month loans)
Valsts obligaciju vidgja pelnas
likme 3 4
Average yield on Treasury 33 ]
bonds
DIRSE? 173.9 200.8
2003
I I 1 v \
mi! 18.0 177 19.2 172 19.3
M2D! 22.7 237 22.1 22.1 247
M2X! 19.3 18.9 16.3 17.2 19.3

Krediti iek§zemes uznémumiem
un privatpersonam'

Loans to domestic enterprises
and private persons'

36.4 38.3 382 39.4 40.7

Iekszemes uznémumu un

privatpersonu noguldfjumi!

Deposits of domestic 2L 28 18 80 A
enterprises and private persons'

RIGIBOR kreditiem ar
3 ménesu terminu’ 3.8 3.8 3.7 37 37
RIGIBOR (3-month loans)?

Valsts obligaciju vidgja pelnas

likme 3 4 4

Average yield on Treasury & a2 S o -
bonds

DIRSE? 161.1 168.5 174.0 186.0 198.1

! Parmainas salidzindjuma ar ieprieksgja gada atbilstoSo periodu (%).
! Year-on-year changes (%).

? Vidgji perioda.

2 Average of the period.

* 5 gadu obligacijas.

3 5-year bonds.

410 gadu obligacijas.

*# 10-year bonds.

% 3 gadu obligacijas.

3 3-year bonds.
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19.2
22.1
16.3

17.8

38

5.1¢

167.7

VI

17.0
22.5
17.2

184

38

49

2. cet.
Q2

viI
19.3
232
20.6

23.0

38

1970  204.9

VIII
20.1
238
19.3

214

38

4.0°

218.8

3. cet.

Q3
17.0
25
17.2

415

18.4

37

4.9*

193.7

IX
18.4
225

22.1

38

524

228.5

18.0
22.5

37.9

243

3.8

5.14

225.5

2004
4. cet. 1. cet.
Q4 Ql
184 16.2 19.2
225 234 26.7
19.1 21.1 22.7
40.5 375 40.1
22.1 254 28.0
3.8 4.0 42
5.2 5.1 4.9
217.2 224.0 248.6
2004
XI XII I I i

18.8 16.2 20.1 18.9 19.2
23.0 234 26.3 25.0 26.7
203 21.1 237 24.1 22.7
37.6 315 389 39.1 40.1
244 254 28.7 29.6 28.0
4.0 42 42 42 43
4.1° = - - 4.9*
221.3 2247 2366 2478  260.6



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)

Apjoma parmainas' (salidzinamajas cenas; %)
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)

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

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

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

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

Bezdarba limenis (%)
Unemployment rate (%)

Valsts konsolidéta kopbudzeta fiskala bilance

1986.0

58

52157

20254

15.3

8.5

Fiscal surplus/deficit in the general government consolidated budget

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

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

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

1
1
2

Parmainas salidzindjuma ar ieprieksgja gada atbilstoSo periodu.

-131.1

25

2003

2235.6

6.5

32

54755

50

23539

8.6

-103.2

1. cet.

Ql

528.3

8.7

13 504

499.9

12.6

8.9

13.9

2. cet.
Q2

545.2

59

15408

9.5

570.0

14.7

8.6

-14.1

3. cet.
Q3

550.7

7.8

13 625

15.5

618.3

123

8.5

94

0.6

4. cet.
Q4

611.5

42

12217

665.6

12.5

8.6

-112.4

6.9

2004

1. cet.

Ql

6413

9.2

29

14 640

8.4

590.3

13.8

9.2

38.7
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2b REALA SEKTORA RADITAJI

REAL SECTOR INDICATORS
2003
I
Rupniecibas produkcija
Industrial output

Apjoms (faktiskajas cenas;
milj. latu)

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

Apjoma parmainas'

(salidzinamajas cenas; %) 70

Increase/decrease' (at constant
prices; %)

Razotaju cenu parmainas

(salidzinajuma ar ieprieksgjo

periodu; %) 0.9
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 4310
of tons)

Apjoma parmainas' (%)

Increase/decrease' (%) 6.5

Mazumtirdzniecibas apgrozijums (bez tirgus apgrozijuma)

I

169.7

10.0

0.6

4522

9.5

I

181.6

9.0

0.6

4672

-16.0

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

Apjoms (faktiskajas cenas;
milj. latu)?

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

160.3

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

(at constant prices; %)*

114

Bezdarba limenis (%)

Unemployment rate (%) &

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

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

22.1

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

T4

160.7

16.2

89

178.9

10.7

89

Parmainas salidzinajuma ar ieprieksgja gada atbilstoso periodu.

184.1

7.1

0.1

4944

179.1

8.8

8.8

-11.5

184.2

49

0.1

5562

196.7

10.6

8.7

8.0

VI

176.9

55

4903

16.6

194.3

13.8

8.6

-10.6

viI

183.8

8.8

5051

249

210.9

14.4

8.5

VII

174.9

38

4312

11.5

204.5

84

8.5

13.0

IX

191.9

10.8

0.3

4263

9.7

202.9

143

8.5

210.5

4.7

3781

-4.0

219.3

14.8

8.5

4.9

XI

197.0

0.4

4072

54

198.5

7.6

8.5

X1

203.9

6.9

4364

44

2479

14.5

8.6

979

2004

203.1

42

4678

8.5

185.0

11.3

8.8

30.6

206.1

8.5

4511

186.6

11.9

9.0

I

232.0

14.8

0.8

5450

16.7

218.7

17.9

9.2
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LATVIJAS BANKU SISTEMAS NAUDAS PARSKATS

MONETARY SURVEY

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

viI
VI

viI
VIII

Skaidra nauda
apgroziba'

Currency

outside banks

528.3
531.9
531.0
5342
545.8
551.1
561.9
570.0
560.3
567.5
574.8
601.1

587.5
587.1
578.4

Tirie argjie

aktivi

Net foreign

assets

336.8
307.6
3123
299.0
281.6
2974
242.0
193.5
205.8
194.6
138.6

754

60.0
233
-35.7

! Bez atlikumiem banku kasgs.

Pieprastjuma noguldijumi (iekSzemes)
Demand deposits (domestic)

Valsts

uzpémumu

Public

enterprises

Privatpersonam

Private persons

Privatpersonu  Privat-
uznémumu
Private persons Private
enterprises
744.3 3584 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 4264 365.6
883.7 4384 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
942.6 483.7 411.5
970.7 495.8 430.0
984.0 513.4 4275
Tirie ieksgjie aktivi
Net domestic assets
Tekszemes krediti
Domestic credit
Valdibai (neto)
Government
(net)
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
28458 224.0
29463 235.6
30199 213.0

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

786.3
818.7
860.2

4238
412
453
415
46.2
456
485
418
413
439
494
473

474
449
43.1

Privat-

Terminnoguldijumi (iekSzemes)
Time deposits (domestic)

uznémumiem

Private

enterprises

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

17513
1807.0
1861.4

Privatpersonu  Privat-
uznémumu
Private persons Private
enterprises
5752 390.1 148.5
598.4 398.8 154.2
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 4404 172.9
716.0 461.3 197.3
755.0 468.6 226.6
774.6 476.5 234.1
786.7 4789 2352

Pargjie aktivi

(neto)
Valsts Other items (net)
uznémumiem
Public
enterprises
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
1053 -610.1
94.8 -597.3
95.2 -617.7
874 -638.6
842 -620.7
85.0 -637.2
85.3 -635.2

Valsts
uznémumu

Public
enterprises

36.6
454
465
482
499
538
405
39.1
311
47
4.1
574

59.8
64.0
72.6

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

2225.1
2309.1
2384.7

Kopa
Total

Kopa
Total

1847.8
1879.1
1914.0
1944.0
1972.3
20059
2061.4
2061.9
2067.8
21345
21593
22587

2285.1
23324
2349.0

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

2285.1
23324
2349.0
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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)

1111

! Bez atlikumiem banku kasgs.



M2X STRUKTURA
STRUCTURE OF M2X

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

2003
I I I v
M2X 18478 1879.1 19140 1944.0
M1 967.3 9744 990.7 1000.2
Skaidra nauda apgroziba'
Currency outside banks
Summa / Amount 528.3 5319 531.0 534.2
% no M1 / % of M1 54.6 54.6 53.6 534
Pieprasijuma noguldijumi
latos®
Demand deposits in lats®
Summa / Amount 439.0 4425 459.7 466.0
% no M1 / % of M1 454 454 46.4 46.6

Kvazinauda

\ 880.5 9047 9232  943.8
Quasi-money

Terminnoguldijumi latos
Time deposits in lats
Summa / Amount 331.0 356.1 353.1 363.4

% no kvazinaudas
% of quasi-money

Noguldijumi arvalstu valiita
Deposits in foreign
currencies

Summa / Amount 549.5 548.6 570.1 580.4

% no kvazinaudas

. 624 60.6 61.8 615
% of quasi-money

M2D? 12983 13305 1343.8 1363.6

Sezonali izlidzinatie dati
Seasonally adjusted data

Ml 977.6  991.1 10018 1014.2
M2D 12954 13247 13340 13580
M2X 1860.5 1886.0 19125 1939.9

! Bez atlikumiem banku kas@s.
2 Jek$zemes uznémumu un privatpersonu pieprasijuma noguldijumi latos.
2 Demand deposits of domestic enterprises and private persons in lats.

A

1972.3

1013.6

545.8

53.8

467.8

46.2

958.7

378.8

39.5

579.9

60.5

13924

1025.8
1389.7
19712

VI

2005.9

1048.8

551.1

52.5

491.7
475

957.1

369.7

587.4

61.4

14185

1035.1
1410.0
1991.6

viI

2061.4

1070.6

561.9
52.5

508.7

415

990.9

362.7

36.6

628.2

14332

1059.2
1436.5
2044.6

VIII

2061.9

1085.0

570.0

52.5

515.0

415

976.9

373

612.1

62.7

1449.7

1077.6
1463.3
2056.3

IX

2067.8

1085.9

560.3

51.6

525.6

484

982.0

368.9

37.6

613.1

62.4

1454.7

1090.5
1484.1
2079.1

3 Skaidra nauda apgroziba bez atlikumiem banku kasés + iek§zemes uznémumu un privatpersonu noguldijumi latos.
3 Currency outside banks + deposits of domestic enterprises and households in lats.

X

21345

1115.1

567.5

50.9

547.6

49.1

1019.5

381.2

374

638.3

62.6

1496.2

11129
1517.6
21453

XI

21593

1126.3

574.8

51.0

5515

49.0

1032.9

398.5

38.6

634.4

61.4

1524.9

1128.0
15485
21820

X1

22587

1185.8

601.1

50.7

584.7

49.3

1073.0

449.1

41.9

623.9

58.1

1634.9

11423
1592.1
2243.6

2004

2285.1

1162.0

587.5

50.6

574.5

494

11232

4779

645.3

575

1639.8

1170.5
1627.6
2292.6

I

23324

1158.7

587.1

50.7

571.6

493

1173.8

504.3

43.0

669.5

57.0

1663.0

11773
16533
23342

2349.0

1181.1

578.4

49.0

602.7

51.0

1168.0

5222

645.8

1703.2

11978
1688.8
23440
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LATVIJAS BANKAS AKTIVI UN PASIVI
THE BANK OF LATVIA'S ASSETS AND LIABILITIES

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

2003 2004
1 I I v v VI viI VI IX X XI XII I I I

AKTIVI
ASSETS

Tirie ar&jie aktivi

: 7348 7648 6931 7338 7843  771.0 7747 7626 8356  761.1  813.0 8240 8229  806.7 8125
Net foreign assets

Krediti bankam

219 29.2 60.8 64.7 635 1023 80.2  103.9 73.6 88.4 50.0 59.3 712 489 494
Loans to banks

Repo krediti
Loans under repurchase 2718 29.1 60.7 64.5 63.3 102.3 80.2  103.9 73.6 88.4 50.0 59.3 712 489 494
agreement

Kredits valdibai (neto)

T A ———— 12.6 27.0 126 248 498 430 -388 592 -622 -328 528 150 478 267 435

R 408 399 390 301 391 383 382 379 387 385 384 381 379 375 313
Other assets
Kopa

Total 816.1  860.9 8055 8128 837.1  868.6 8543 8452 8857 8552 8486 9064 8902 8664 8557

PASIVI
LIABILITIES

Skaidra nauda apgroziba

. . 5978 5981 6049 6068 6133  628.8 6334 6394 6324 6377 6463 6821  659.0 659.7 649.6
Currency in circulation

Noguldijumi latos

e 1114 1533 98.6 1035 1172 1344 1212 1073 151.6 1204 1034 1246 1310 1044  106.5
Deposits in lats

Pargjas saistibas
Other liabilities

Kapitals un rezerves

5 83.9 84.6 90.1 89.4 923 89.5 832 81.8 85.4 80.1 80.0 91.0 82.7 84.5 93.0
Capital and reserves

Kopa

Total 816.1  860.9 8055 8128 837.1  868.6 8543 8452 8857 8552 8486 9064 8902 8664 8557
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LATVIJAS BANKAS NAUDAS PARSKATS
MONETARY BASE

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

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

Skaidra nauda apgroziba

. . 5978 5981 6049 6068 6133 6288 6334 6394 6324 6377 6463 6821 659.0 659.7 649.6
Currency in circulation

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

84.3 79.6 86.0 85.4 84.0 82.4 83.9 85.6 80.7 84.1 86.2 84.5 83.4 86.3 85.9

Noguldijumi Latvijas Banka
latos

Deposits with the Bank of
Latvia in lats

1114 1533 98.6 1035 1172 1344 1212 1073 151.6 1204 1034 1246 131.0 1044 106.5

Noguldijumu Tpatsvars naudas
bazé (%)

Deposits as percent of the
monetary base

15.7 204 14.0 14.6 16.0 17.6 16.1 14.4 19.3 15.9 13.8 15.5 16.6 13.7 14.1

MO 7092 7515 7035 7103  730.6 7633 7546 7467 7840 7582 7497 8068 7899 7641  756.1

Tirie argjie aktivi

: 7348 7648 6931 7338 7843 7710 7747 7626 8356  761.1 8130 8240 8229 8067 8125
Net foreign assets

Krediti bankam

279 29.2 60.8 64.7 635 1023 80.2  103.9 73.6 88.4 50.0 59.3 712 489 494
Loans to banks

Kredits valdibai (neto)

T 12.6 27.0 126 -248 498 430 -388 592 -622 328 528 150 478 267 435

Pargjie aktivi (neto)

Other i -662 -69.6 -630 -634 673 670 615 606 -63.0 -585 -60.6 -61.6 -623 -647 -62.3
er items (net)

Kopa

Total 7092 7515 7035 7103 7306 7633 7546 7467 7840 7582 7497 8068 7899 7641  756.1

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)

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

Skaidra nauda apgroziba

. . -24.8 0.3 6.8 1.9 6.5 15.5 4.6 6.0 -7.0 53 8.6 358 231 0.7  -10.1
Currency in circulation

Noguldtjumi Latvijas Banka
Deposits with the Bank of -21.0 419 547 4.9 13.7 172 -132  -139 443 312 -17.0 21.2 64  -26.6 2.1
Latvia

?gg‘l’ 459 423 480 68 203 327 87 79 373 258 85 5.1 168 258 80
Tirie argjie aktivi

: -43.0 300 717 40.7 505 -133 37 -121 730  -745 51.9 11.0 -1.1 -162 58
Net foreign assets

Krediti bankam

-2.8 1.3 31.6 39 -1.2 388 221 237 303 148  -384 93 179 283 0.5
Loans to banks

Kredits valdibai (neto)

gy oy -1.5 144 -144 374 -250 6.8 42 =204 -3.0 294 =200 378 -328 211 -16.8

Pargjie aktivi (neto)
Other items (net)

Kopa

Total -45.9 423 480 6.8 20.3 327 8.7 -1.9 373 -25.8 8.5 571 -168 =258 -8.0
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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)

2004
I I I

Banku rezerves

199 646 176089 176913
Bank reserves

Nacionala valta banku kas€s

Vault cash in national currency 71491 72565 71197

Noguldijumi Latvijas Banka

Deposits with the Bank of Latvia 1123 % B2} | 105 7E

Arzemiju aktivi

. 2267009 2255093 2369732
Foreign assets

Arvalstu Vgll’lta b‘anku kasé§ 52996 51834 50769
Vault cash in foreign currencies

Prasibas pret arvalstu bankam

Claims on foreign banks 1513666 1485672 1582227

Prasibas pret arvalstu nebankam

Claims on foreign non-banks e

Pargjie aktivi

Other assets 23210 26 731 29297

Prasibas pret centralo valdibu

Claims on the central government ZREY | RN | 23D

Prasibas pret viet&jam valdibam

Claims on the local governments 67790 69 632 66739

Prasibas pret valsts uznémumiem

Claims on public enterprises 84172 85011 85274

Krediti valsts uznémumiem

Loans to public enterprises 84172 85011 85274

Prasibas pret privatuznémumiem

. . . 1751273 1807022 1861430
Claims on private enterprises

Krediti privatuznémumiem

) p 1720974 1776485 1831401
Loans to private enterprises

Pargjas prasibas

Other claims 30299 30537 30029

Prasibas pret privatpersonam

. . 786307 818731 860 165
Claims on private persons

Neklasificgtie aktivi

Unclassified assets 352810 361108 370005

Pamatlidzek]i

Fixed assets 115 741 123854 124098

Nauda cela

Items in transit 4150 6447 7600

Pargjie aktivi

Other assets 57 693 56435 54979

Prasibas pret iekSzemes kreditiestadém (t.sk. ieguldijumi)

Claims on domestic credit institutions (incl. investments) 1755 2288 oA 32 1) S8

AKTIVI PAVISAM

TOTAL ASSETS 5781346 5834796 6050602

Papildpostenis: aktivi parvaldisana
Memo item: Trust assets

Arzemju / Foreign 352915 349046 674997
Tekszemes / Domestic 95076 93 447 96 647

! Tepriek§ publicétas datu rindas "Prasibas pret centralo valdibu (neto)" un "Prasibas pret viet€jo valdibu (neto)" aizvietotas ar datu rinddm "Prasibas pret centrdlo valdibu", "Prasibas pret
vietgjam valdibam", "Centralas valdibas noguldijumi” un "Vietgjo valdibu noguldfjumi". Lidz ar to mainijusas arf datu rindas "AKTIVI PAVISAM" un "PASIVI PAVISAM".

! The former data series "Claims on the central government (net)" and "Claims on the local government (net)" have been replaced with the data series "Claims on the central government",
"Claims on the local governments", "Deposits of the central government" and "Deposits of the local governments". Hence, the data series "TOTAL ASSETS" and "TOTAL LIABILITIES"
have also changed.
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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)

2004
I I Ix
Pieprasijuma noguldfjumi 574451 571630 602678

Demand deposits

Valsts uznémumu

. . 35051 30 406 30 840
Public enterprises

Pr?vétuzr,\émutpu 255518 252434 269615
Private enterprises
Pjvétpersonu 283882 283790 302223
Private persons
T?rmignogqldfjumi 477889 504251 522181
Time deposits
Valsts uzn@mumu 52 602 56 380 67 454

Public enterprises

Privatuznémumu 152342

. . 169313 174 658
Private enterprises

quﬁlpersonu 272945 278558 280069
Private persons
Rezidentu noguldijumi arvalstu valita 645255 669451 645787
Foreign currency deposits of residents

Valsts uzneémumu

5 A 19 509 22174 17 364
Public enterprises

Pr}vétuznémun}u 230302 242313 218412
Private enterprises

Pjvilpersonu 395444 404964 410011
Private persons
Centralas valdibas noguldijumi 19 600

Deposits of the central government 20176 19070

Vietéjq valdibu noguldijumi 48719 49244 505
Deposits of the local governments

Tranzitfondi

Transit funds 6750 6262 5742

ArzeAmju'paAs?v.i 3029907 3038439 3217932
Foreign liabilities
Saistibas pret arvalstu bankam 860612 864077 925217

Liabilities to foreign banks

Saistibas pret arvalstu nebankam 2052032

Liabilities to foreign non-banks 2038613 2136929

Pargjie pasivi (t.sk. pakartotas saistibas)
Other liabilities (incl. subordinated liabilities) W72e)| EHED| B

Saistibas pret Latvijas Banku

Liabilities to the Bank of Latvia 77210 48892 49380

Parada vertspapiri

Debt securities 51992 52038 52052

Kap}téls un rezerves 492177 497412 498 884
Equity
Rezidentu

Residents 294635 299853 300027

Nerezidentu

Non-residents 197542 197559 198 857

Uzkrajumi paradiem un saistibam

. 68 796 73 359 76 550
Provisions

Neklasificétie pasivi

Unclassified liabilities 288600 303642 308821

Nauda cela

. . 74 839 84 127 91770
Items in transit

Pargjie pasivi (t.sk. pakartotas saistibas)
Other liabilities (incl. subordinated liabilities) SN Sy ToEE Tl

Saistibas pret iekSzemes kreditiestadém
Liabilities to domestic credit institutions

PASIVI PAVISAM
TOTAL LIABILITIES

162261 162519 162620

5781346 5834796 6050602

Papildpostenis: pasivi parvaldisana

Memo item: Trust liabilities
Arzemiju / Foreign 391315 385189 713543
Iekszemes / Domestic 56 676 57304 58 101

! Tepriek§ publicétas datu rindas "Prasibas pret centralo valdibu (neto)" un "Prasibas pret vietéjo valdibu (neto)" aizvietotas ar datu rindam "Prasibas pret centralo valdibu”, "Prasibas pret
viet&jam valdibam", "Centrélas valdibas noguldfjumi” un "Viet&jo valdibu noguldijumi". Lidz ar to mainTjus@s arT datu rindas "AKTIVI PAVISAM" un "PASIVI PAVISAM".

! The former data series "Claims on the central government (net)" and "Claims on the local government (net)" have been replaced with the data series "Claims on the central government",
"Claims on the local governments", "Deposits of the central government" and "Deposits of the local governments". Hence, the data series "TOTAL ASSETS" and "TOTAL LIABILITIES"
have also changed.
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10.a 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

Krediti arvalstu bankam
Loans to foreign banks

Pieprasijuma / Demand
Istermina / Short-term

Tlgtermina / 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

Arzemju aktivi
Foreign assets

Papildpostenis: akfivi parvaldisana

Memo item: Trust assets

82

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

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

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

1824.8

4952

v

1139.9

507.7
397.1
42

223.7

32

4.0

603.8

120.0

134.7

134.2

193.1

18.5

33

37.9

1827.9

4553

\

1125.9

625.8
267.8
45

220.6

3.1

4.0

585.7

1293
125.9

116.8

191.8

18.7

32

17.8

1 780.6

4789

VI

12453

767.6
208.6
45

2575

3.1

4.0

581.9

125.2

131.6

107.0

196.2

18.7

32

355

1911.4

845.5

Vi

1301.1

763.5
257.6
4.8

268.1

3.1

4.0

600.3

120.1

138.8

2147

18.6

32

482

2001.6

593.7

VI

1378.7

749.2
307.4
10.7

306.3

0.3

4.8

609.7

119.3
149.1

125.6

192.6

18.8

42

514

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

243

21113

658.6

X

13822

759.9
272.7
10.3

334.1

0.3

50

675.2

112.8

169.0

132.4

2343

21.4

52

21.8

21273

471.0

XI

1458.0

834.1
266.5
12.7

339.2

0.6

5.0

689.5

142.2

1832

125.5

211.2

21.6

87

49.5

29.0

2226.0

431.8

XII

1464.8

830.2
271.7
12.5

338.8

0.6

5.0

666.3

156.2
194.0

117.8

177.2

15.3

59

18.7

22024

565.3

2004

1513.7

924.5
261.9

12.7

309.0

0.6

5.0

677.1

129.2

221.9

118.0

185.7

16.2

6.1

232

2267.0

3529

I

1485.7

8472
304.1
129

306.8

0.6

14.0

690.9

134.8

2414

112.5

178.9

16.9

6.3

2255.1

349.0

I

15822

1041.0
191.3
12.6

321.6

0.7

15.0

707.4

142.6
270.5

102.0

170.5

15.3

6.5

2369.7

675.0



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

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

Nebanku noguldfjumi
Non-bank deposits

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

Pargjie pasivi'
Other liabilities'

Arzemiju pasivi
Foreign liabilities

Papildpostenis: pasivi parvaldisana
Memo item: Trust liabilities

! T.sk. pakartotas saistibas.

! Including subordinated liabilities.

2003

2582
189.2

1387.6
208.6
59.8

88.2

22542

4523

136.0
193.7
196.1

1288.6
225.5
59.0

82.5

21814

4392

il v v VI viI

76.8 82.1 93.6 96.6 1422
191.7 2345 2687 2444  240.6
1959 2014 1961 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 4996 8665 6185

VI IX
87.8 137.3

263.6 2489

2693 3128

1693.8 1666.9

1746 2126
513 50.4
1132 1123

2653.6 2741.1

4634  692.1

X XI

804 1324
2694 3119
3163 3159

16459 17559

224.0  206.1
47.8 46.7
110.1 131.5

2693.8 2900.4

50609  469.2

X1

143.9
380.4
346.8

1730.9
2220
46.2

80.8

2951.0

602.0

2004
I I
1218 1468
3904 3418
3485 3755

1817.7 18149
189.0 1771
453 46.7
117.3 135.7

30299 30384

3913 3852

I

208.6
346.8
369.8

1816.8
275.1
45.1

155.8

32179

713.5

83



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

2003

VI
v
VI

XI
XII

2004

I

2003

VI
viI
VI

XII

2004

il

84

Valsts uznémumu noguldtjumi
Deposits of public enterprises

Pieprasjuma  Termip-
noguldijumi noguldtjumi
Demand Time deposits
deposits
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
474 59.8
449 64.0
43.1 72.6

Privatpersonu noguldijumi
Deposits of private persons

Pieprasijuma  Termin-
noguldfjumi noguldijumi
Demand Time deposits
deposits
3584 390.1
369.4 398.8
384.1 398.1
395.7 409.1
4024 409.2
4264 4138
4384 420.6
450.9 4259
448.5 430.5
465.3 4379
481.3 4404
486.5 461.3
483.7 468.6
495.8 476.5
5134 4789

79.4
86.7
91.8
89.6
96.0
99.4
89.0

8.4
86.6

104.7

107.2
109.0

115.7

748.5
768.2
7823
804.8
811.5
840.2
859.0
876.8
879.0
903.3
921.7

947.8

9523
9723

992.3

Nogulditi
latos

Deposits in lats

59.6

55.9
60.4

79.1

Nogulditi latos

Deposits
in lats

404.6
416.5
426.1
4429
457.1
476.5
486.8
490.1
4933
506.5
519.7

551.6

556.8
567.3
582.3

Nogulditi
arvalstu valata

Deposits in
foreign
currencies

18.6
19.3
26.8

29.9
31.6
294

25
26.3
244

19.5

17.4

Nogulditi
arvalstu
valita
Deposits

in foreign
currencies

343.9
351.7
356.2
361.9
3544
363.7
372.3
386.8
385.7
396.8
402.0

396.2

395.4
405.0

410.0

Privatuznémumu noguldfjumi
Deposits of private enterprises

Pieprasijuma  Termin-
noguldtjumi noguldjumi
Demand Time deposits
deposits
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
411.5 226.6
430.0 234.1
4275 2352
Noguldfjumi kopa
Total deposits
Nogulditi latos
Deposits in lats
Summa
Amount
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
1697.6 10523
17453 1075.9
1770.6 1124.9

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

491.6
4924
508.9
515.3
519.0
515.1
5515
5343
550.1
571.2
571.2

605.2

638.2
664.1

662.7

%

58.4
59.3

58.8
59.3
59.6

59.0
59.3
59.3
60.0
62.4

62.0
61.6
63.5

Nogulditi Nogulditi

latos arvalstu valiita

Deposits Deposits in

in lats foreign

currencies

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
3632 208.1
403.1 202.1
407.9 230.3
421.7 2423
4443 2184

Nogulditi arvalstu valiita

Deposits in foreign

currencies

Summa %

Amount
549.5 41.6
548.6 40.7
570.1 41.2
580.4 41.2
579.9 40.7
587.4 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
645.3 38.0
669.5 384
645.8 36.5



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)

2003 2004
I I it v v VI VI VIII IX X XI XII I I Ix
Pieprasijuma noguldfjumi
Demand deposits
Summa / Amount 7443 7488 7795 7863 7907  837.6 8837  870.7 8856 9184  929.0 9417 9426 9707  984.0
%" 56.4 55.6 56.4 55.8 55.4 57.6 59.0 58.4 58.8 58.6 58.6 56.8 55.5 55.6 55.6
Terminnoguldijumi
Time deposits
Ar terminu 1-6 mén.
Maturity of 1-6 months
Summa / Amount 2245 2363 2196 2395 2526 2292 2177 2183 2214 2371 2465 3003  337.1 3500 3541
%" 17.0 17.5 15.9 17.0 17.7 15.8 14.5 14.6 14.7 15.1 15.6 18.1 19.9 20.1 20.0
Ar terminu 6-12 mén.
Maturity of 612 months
Summa / Amount 203.8 211.0 2249 2272 2235 2229 2283 2270 2222 2269 2202 2222 2201 2232 2312
%" 15.5 15.7 16.2 16.1 15.7 153 152 152 14.7 14.5 13.9 13.4 13.0 12.8 13.0
Ilgtermina
Long-term
Summa / Amount 1469  151.1 1589 1567 1597 1651 169.8 1759 1783 1847 1888 1934 1978 2014 2013
%" 11.1 11.2 11.5 11.1 112 11.3 11.3 11.8 11.8 11.8 11.9 11.7 11.6 11.5 114
Noguldijumi kopa

. 13195 13472 1383.0 1409.7 14265 14548 1499.5 14919 15075 1567.1 15844 16577 1697.6 17453 1770.6
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
2003
I 30.2 78.2
I 294 71.0
I 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
IX 332 72.1
X 223 72.5
XI 224 72.9
X1 15.7 71.7
2004
I 11.7 72.4
I 11.1 73.9
it 11.8 73.4

Krediti privatpersonam

Loans to private persons

Istermina Tigtermina

Short-term Long-term
2003
I 47.5 389.9
I 53.6 406.4
it 50.8 4324
v 50.9 4538
v 51.8 471.5
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
2004
I 70.7 715.6
I 72.6 746.1
it 76.8 783.3

86

108.4
106.3
102.5
102.0
101.0
100.5

99.8
102.7
105.3

94.8

87.4

85.0
85.3

437.4
460.1
483.3
504.6
529.3
558.3
592.6
629.6
654.3
687.1
716.1
761.6

786.3
818.7

860.2

Izsniegti
latos

In lats

63.9
62.5
59.5

582
574
57.3
58.6
60.8
50.9

45.5

40.7
41.5

Izsniegti
latos

In lats

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

323.7
330.5

3452

Izsniegti
arvalstu valiita

In foreign
currencies

427
43.1
42.6
442
445
439

419

443
438

Izsniegti
arvalstu valiita

In foreign
currencies

237.5
254.9
270.1
283.2
2954
3133
3339
359.1
370.3
388.5
408.8
444.7

462.6
488.3
514.9

Krediti privatuznémumiem
Loans to private enterprises

Istermina Tigtermina

Short-term Long-term
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
3375 13835
352.0 14245
3554 1476.0

Krediti kopa

Total loans

Izsniegti latos

In lats

Summa

Amount
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
25915 1168.7
2680.2 1190.8
2776.8 12273

1319.3
1360.3
1396.4
14214
14534
14849
15255
1549.4
1578.7
1609.3
1657.6

1693.5

1721.0
1776.5

18314

%

444
442

Izsniegti
latos

In lats

596.8
614.4
634.7

660.6
677.7
697.8
713.0
730.1
752.5
771.4

783.5

802.4
819.6
840.6

Izsniegti
arvalstu valata

In foreign
currencies

722.5
7459
761.7
711.7
792.9
807.2
827.7
836.4
848.6
856.8
886.2

910.1

918.6
956.8
990.8

Izsniegti arvalstu valita

In foreign currencies

Summa
Amount

1004.5
1044.6
1074.8
11042
1131.0
1163.5
1204.1
1239.7
1263.4
1289.2
13382
1396.6

1422.7
1489.4
1549.5

%

539
542
542
54.5
543
543
54.3

54.0
53.9
54.2
54.9

54.9
55.6
55.8



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)

Istermina
Short-term

Summa / Amount
%1

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

Summa / Amount
%l

Ar terminu ilgaku par 5 gadiem
Maturity of over 5 years

Summa / Amount
%1

Krediti kopa
Total loans

! Attiecigo kreditu Tpatsvars iek$zemes uznémumiem un privatpersonam izsniegto kreditu atlikuma.

2003

296.7
15.9

859.1

709.3
38.0

1865.1

I

310.7

875.1
454

740.9
385

1926.7

I

318.0

894.5
45.1

769.7
38.8

19822

v

304.9
15.0

926.4
45.7

796.6
39.3

20279

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

309.2
14.8

952.2

822.3
39.5

2083.7

VI

318.3
14.9

986.4
46.0

839.0
39.1

21437

v

317.9
14.3

1023.6
46.2

876.4
39.5

22179

VI IX
3234 3385
14.2 14.5

10445 1057.3

45.8 452
9138  942.6
40.0 40.3

22817 23384

X XI
350.6 3944
14.7 16.0

1068.3 1051.2

44.7 42.6
9723 10234
40.6 41.4

23912 2469.0

XII

405.2
15.9

1050.7
413

1086.7
42.8

25426

2004
I I
4199 4358
16.2 16.2

1056.6 1084.5
40.8 40.5

11150 11599
43.0 433

25915 2680.2

I

444.1
16.0

1130.6
40.7

1202.1
433

2776.8
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UZNEMUMIEM IZSNIEGTO KREDITU ATLIKUMI TAUTSAIMNIECIBA
LOANS TO ENTERPRISES IN THE NATIONAL ECONOMY

(2004. gada 1. cet. beigas, milj. latu; struktiira, %)
(at end of Q1 2004, in millions of lats; structure, %)

Kopa
Total

88

Lauksaimnieciba, mednieciba un
mezsaimnieciba
Agriculture, hunting and forestry

Zvejnieciba
Fishing

Teguves rlipnieciba un karjeru
izstrade
Mining and quarrying

Apstrades riipnieciba
Manufacturing

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

Biivnieciba
Construction

Tirdzniectba
Trade

Viesnicas un restorani
Hotels and restaurants

Transports, glabasana un sakari
Transport, storage and
communications

Finansu starpnieciba
Financial intermediation

Operacijas ar nekustamo TpaSumu,
noma un cita komercdarbiba

Real estate, renting and business
activities

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

Pargjie pakalpojumi
Other services

Krediti latos
Loans in lats

Istermina %

Short-

term

188.9

203

0.8

0.2

6.6

60.1

0.9

9.1

14.1

11.3

2.8

11.0

100.0

10.7

0.4

0.1

3.5

73

31.8

0.5

4.8

1.5

6.0

5.8

Tigter-
mina

Long-

term

692.8

62.5

21

0.8

136.0

253

46.3

95.8

759

31.2

%

100.0

9.0

0.3

0.1

13.5

6.6

7.1

19.6

3.7

6.7

13.8

11.0

4.1

4.5

Krediti arvalstu valita
Loans in foreign currencies

Istermina % Igter-
mina
Short- Long-
term term
178.4 100.0 853.0
5.0 28 203
0.6 0.3 5.8
0.2 0.1 1.0
394 221 110.6
0.7 04 377
6.8 38 62.8
62.2 34.9 122.7
0.7 0.4 32.2
9.8 5.5 102.4
225 12.6 161.0
12.8 72 136.7
6.7 3.7 19.0
11.0 6.2 40.8

%

100.0

24

0.7

0.1

13.0

44

73

14.4

38

12.0

18.9

16.0

A2

4.8

Tranzitkrediti
Transit credit

39

22

0.3

0.1

0.1

0.3

0.1

0.1

0.3

0.1

0.3

%

100.0

56.4

7.7

2.6

2.6

7.7

25

2.6

7.7

25

7.7

Krediti kopa
Total loans

1917.1

1102

9.3

23

282.1

90.7

132.3

381.2

59.3

167.7

293.5

237.0

573

94.2

%

100.0

58

0.5

0.1

14.7

4.7

6.9

19.9

3.1

8.7

153

124

3.0

4.9



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)

Norékinu konta debeta atlikums

Overdraft

Komerckredits
Commercial credit

Industrialais kredits
Industrial credit

Vértspapiru pirkSana ar
atpardosanu
Reverse repo

Finan$u noma
Financial leasing

Kredits patérina precu iegadei

Consumer credit

Hipoteku kredits
Mortgage loans

Kredits pret norékina
dokumentiem
Factoring

Tranzitkredits
Transit credit
Pargjie krediti
Other credit

Krediti kopa
Total loans

2003

68.1

673.5

440.4

23.6

48.7

407.0

15.3

8.2

91.2

1865.1

73.8

683.4

448.5

24.8

514

92.6

431.6

152

8.3

97.1

1926.7

I

83.5

689.8

462.7

24.6

49.3

96.9

451.7

15.8

8.0

99.9

1982.2

80.6

700.4

4734

25.0

492

102.2

478.0

15.7

79

95.5

84.2

705.9

429.8

25.0

48.1

108.3

559.1

17.3

7.8

98.2

20279 2083.7

VI

86.3

7212

4409

26.4

46.7

114.6

583.2

18.2

79

98.3

21437

16.b IEKSZEMES PRIVATPERSONAM IZSNIEGTO KREDITU VEIDI

LENDING TO DOMESTIC PRIVATE PERSONS

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

Krediti majokla iegadei
Housing loans

Paterina krediti
Consumer credit
Pargjie krediti
Other credit

Krediti kopa
Total loans

Izsniegti latos
In lats

Izsniegti arvalstu valiita
In foreign currencies

109.7

4374

199.9

231.5

I

251.4

89.0

119.7

460.1

205.2

254.9

I

274.4

115.1

483.3

213.2

270.1

2214

283.2

305.9

102.2

121.2

529.3

2339

2954

VI

339.6

107.8

110.9

558.3

245.1

313.2

viI

721.8

470.2

28.1

472

120.2

612.7

17.1

7.1

105.5

22179

v

365.0

113.7

113.9

592.6

258.7

333.9

viI

91.8

7252

481.7

212

47.0

126.3

6433

209

73

111.0

22817

VI

391.1

120.5

118.0

629.6

270.5

359.1

96.0

731.2

486.0

478

130.0

675.6

220

79

114.1

23384

409.0

124.4

120.9

654.3

284.0

370.3

91.5

7429

4942

28.5

49.5

133.7

705.9

6.0

1174

23912

431.3

129.9

125.9

687.1

298.6

388.5

XI

94.4

776.2

501.9

29.2

51.1

139.4

732.0

5.7

117.5

2469.0

450.1

134.2

131.8

716.1

307.4

408.8

XII

91.6

769.5

5274

28.8

51.3

143.7

772.6

18.4

48

134.5

2542.6

XII

487.5

139.2

1349

761.6

316.9

4447

2004

872

771.6

543.0

28.2

520

153.8

807.5

17.8

47

119.7

25915

2004

502.3

145.0

139.0

786.3

323.7

462.6

101.7

794.6

560.2

29.2

52.5

162.4

844.7

20.8

4.6

109.5

2680.2

I

528.5

152.0

138.2

818.7

330.5

488.3

I

116.6

809.8

5722

29.1

52.8

157.2

901.1

3.9

112.9

2776.8

I

555.7

162.4

142.1

860.2

345.2

514.9

89



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

PERSONS IN LATS
(%)

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

Privatpersonu noguldtjumi / Deposits from private persons Uznémumu noguldfjumi / Deposits from enterprises Repo
darfjumi® /
Pieprasijuma' /  Ar noteikto terminu / With agreed maturity Ar bridinajuma terminu par Pieprasijuma' /  Ar noteikto terminu / With agreed maturity Repos®
Demand' iznem$anu"? / Redeemable at ~ Demand'
notice'-
Lidz 1-2 gadi/ Ilgak par Lidz Ilgak par Lidz 1-2 gadi/ Ilgak par
Igadam/Up Overlandup 2gadiem/ 3 meneSiem/ 3 méneSiem/ I gadam/Up Over landup 2 gadiem/
to 1 year to 2 years Over 2 years  Up to 3 months Over 3 months to 1 year to 2 years Over 2 years
2004
I 0.50 3.19 4.53 4.05 2.53 X 0.75 2.64 4.19 495 -
il 0.89 2.75 487 492 291 X 0.80 245 458 3.07 -
it 0.93 298 4.64 5.30 292 X 0.96 3.35 3.04 4.65 -
2. Privatpersonam izsniegto kreditu procentu likmes (jaunajiem darfjumiem) / Interest rates on loans to private persons (new business)
Norekinu Krediti majok]a iegadei / Lending for house purchase Patérina krediti / Consumer credit Citi kredtti procentu likmes
konta debeta darbibas sakotngja perioda
atlikums' / dalfjuma / Other lending by
Bank initial rate fixation
overdraft'
Procentu likmes darbibas sakotn€ja perioda dalfjuma / Efektiva gada  Procentu likmes darbibas Efektiva gada  Mainiga likme, Ilgak par
By initial rate fixation izmaksu sakotngja perioda daltjuma / izmaksu Iidz 1 gadam/ 1 gadu/Over
procentu By initial rate fixation procentu Floating rate 1 year
likme* / likme* / and up to
Mainiga likme, 1-5 gadi/ 5-10gadi/  Ilgak par Annual Mainiga likme, Ilgak par Annual 1 year
lidz 1 gadam/ Overlandup Over5and 10 gadiem/ percentage rate Iidz 1 gadam/ 1 gadu/Over percentage
Floating to 5 years up to Over 10 years charge? Floating rate 1 year rate of charge!
rate and up to 10 years and up to
1 year 1 year
2004
I 18.88 8.19 10.14 8.39 8.72 8.53 11.15 14.66 13.59 447 436
I 19.02 8.15 9.36 837 743 8.57 12.69 15.36 15.09 3.83 9.53
m 20.08 823 8.68 8.04 7.98 8.35 11.10 17.43 13.97 498 8.27

3. Uznémumiem izsniegto kreditu procentu likmes (jaunajiem darfjumiem) / Interest rates on loans to enterprises (new business)

Norekinu konta debeta ~ Citi krediti, kuru apjoms neparsniedz 0.2 milj. Citi kredti ar apjomu no 0.2 milj. eiro lidz Citi krediti, kuru apjoms parsniedz | milj. eiro,
atlikums' / Bank eiro, procentu likmes darbibas sakotn&ja perioda 1 milj. eiro procentu likmes darbibas sakotngja procentu likmes darbibas sakotn&ja perioda
overdraft' dalfjuma / Other loans up to perioda dalfjuma / Other loans over 0.2 million dalfjuma / Other loans over
0.2 million euros by initial rate fixation euros and up to 1 million euros by initial rate 1 million euros by initial rate fixation
fixation
Mainiga likme, lidz Ilgak par 1 gadu/Over  Mainiga likme, Iidz Tlgak par 1 gadu/Over  Mainiga likme, Iidz Ilgak par 1 gadu / Over
1 gadam / Floating rate 1 year 1 gadam / Floating rate 1 year 1 gadam / Floating rate 1 year
and up to | year and up to | year and up to | year
2004
I 6.32 8.58 8.51 6.09 - 5.96 -
I 7.11 8.35 8.45 751 7.69 6.85 X
it 722 8.51 8.57 6.76 7.82 175 -

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

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

2 Saja instrumentu kategorija privatpersonu un uzngmumu dati summéti un ieklauti privatpersonu sektora.

2 For this instrument category, private persons and enterprises are merged and allocated to the private persons' sector.

* Repo darTjumi nav veikti.

3 No repos have been transacted.

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

* The annual percentage rate of charge covers the total cost of a loan. The total cost comprises an interest rate component and a component of other (related) charges, such as the cost of
inquiries, administration, preparation of documents, guarantees, etc.
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17.a VIDEJAS SVERTAS PROCENTU LIKMES BANKU DARIJUMOS AR IEKSZEMES UZNEMUMIEM UN PRIVATPERSONAM LATOS
*®  WEIGHTED AVERAGE INTEREST RATES CHARGED BY BANKS IN TRANSACTIONS WITH DOMESTIC ENTERPRISES AND PRIVATE

PERSONS IN LATS
(%)

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

Privatpersonu / Private persons

Pieprasijuma’ / Ar noteikto terminu / With agreed

Demand' maturity
Lidz 2 gadiem / Tlgak par
Up to 2 years 2 gadiem /
Over 2 years

2004
I 0.50 441 6.05
Ir 0.89 442 6.16
I 0.93 445 6.14

Ar bridinajuma terminu par
iznemsanu"? / Redeemable at notice' 2

Lidz Tlgak par
3 ménesiem / 3 ménesiem /
Up to 3 months Over 3 months

2.53 X
291 X
292 X

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

Krediti privatpersonam / Loans to private persons

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

Lidz 1 gadam / 1-5 gadi / Over Ilgak par
Upto 1 year 1 and up to 5 gadiem / Over
5 years S years
2004
I 9.36 8.25 8.33
I 9.70 821 8.29
i 9.55 8.12 8.28

1
1
2

Patérina un pargjie krediti ar terminu / Consumer credit and

other loans, with maturity

Lidz 1 gadam*/  1-5 gadi/ Over

Upto 1 year* 1 and up to
5 years
11.34 10.74
13.15 10.70
13.50 10.65

Saja instrumentu kategorija jauno darfjumu apjoms un atlikums sakrit. Perioda beigu dati.
For this instrument category, new business and outstanding amounts coincide. End-of-period.
Saja instrumentu kategorija privatpersonu un uznémumu dati summéti un ieklauti privatpersonu sektora.

Uzpémumu / Enterprises

Pieprasijuma’ / Ar noteikto terminu / With agreed

Demand' maturity
Lidz 2 gadiem / Tlgak par
Up to 2 years 2 gadiem /
Over 2 years

0.75 3.63 5.63
0.80 3.60 5.56
0.96 371 5.54

Repo darTjumi® /
Repos®

Krediti uznémumiem / Loans to enterprises

Ar terminu / With maturity

Tlgak par Lidz 1 gadam*/  1-5 gadi/ Over

5 gadiem / Over Upto 1 year* 1 and up to

5 years 5 years
7.37 7.54 7.71
7.35 7.69 7.66
6.43 7.73 7.67

2 For this instrument category, private persons and enterprises are merged and allocated to the private persons' sector.

3 Repo darTjumi nav veikti.

* No repos have been transacted.

4 Tetverot norékinu konta debeta atlikumu.
* Including bank overdraft.

Tlgak par
5 gadiem / Over
5 years

747
7.46
752
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17.p VIDEJAS SVERTAS PROCENTU LIKMES BANKU DARIJUMOS AR IEKSZEMES UZNEMUMIEM UN PRIVATPERSONAM EIRO
" WEIGHTED AVERAGE INTEREST RATES CHARGED BY BANKS IN TRANSACTIONS WITH DOMESTIC ENTERPRISES AND PRIVATE

PERSONS IN EURO
(%)

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

Privatpersonu noguldijumi / Deposits from private persons

Pieprasijuma' /  Ar noteikto terminu / With agreed maturity

Demand'
Lidz 1-2 gadi / Tlgak par
1gadam/Up Overlandup 2 gadiem/
to 1 year to 2 years Over 2 years
2004
I 1.65 242 3.54 3.98
I 1.66 2.05 3.03 3.03
it 1.54 2.05 2.94 3.61

Ar bridinajuma terminu par
iznem§anu’-? / Redeemable at
notice" 2

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

225
235
231

Uzpémumu noguldfjumi / Deposits from enterprises

Pieprastjuma' /  Ar noteikto terminu / With agreed maturity

Demand'

Lidz
1 gadam / Up
to 1 year

1-2 gadi/
Over | and up
to 2 years

0.64 1.83
0.53 1.63

0.35 1.94

2. Privatpersonam izsniegto kreditu procentu likmes (jaunajiem darfjumiem) / Interest rates on loans to private persons (new business)

Norékinu konta Krediti majok|a iegadei / Lending for house purchase

debeta
atlikums' /
Bank
overdraft'

Procentu likmes darbibas sakotn€ja perioda dalfjuma / By initial Efektiva gada

rate fixation

Mainiga likme, 1-5 gadi/ 5-10 gadi/
Iidz 1 gadam/ Over l and  Over 5 and up
Floating rate  upto 5 years to 10 years
and up to
1 year
2004
I 1.7 6.14 545 7.7
I 7.68 5.23 6.56 787
it 7.99 5.75 597 5.73

izmaksu
procentu
- likme* /
llgak par Annual
10 gadiem / percentage rate
Over 10 years ¢ charge*
_ 6.49
742 5.70
6.07 5.79

Patérina krediti / Consumer credit

Procentu likmes darbibas
sakotngja perioda dalijuma / By
initial rate fixation

Efektiva gada
izmaksu
procentu
likme* /
Annual
percentage rate
of charge*

Mainiga likme, Ilgak par

lidz 1 gadam/ 1 gadu/Over 1
Floating rate ~ year

and up to

1 year

7.58 7.70 7.80

6.57 791 6.78

6.49 8.33 6.93

3. Uznémumiem izsniegto kreditu procentu likmes (jaunajiem darfjumiem) / Interest rates on loans to enterprises (new business)

Norekinu konta debeta  Citi krediti, kuru apjoms neparsniedz 0.2 milj.
atlikums' / Bank eiro, procentu likmes darbibas sakotn€ja perioda
overdraft' dalfjuma / Other loans up to
0.2 million euros by initial rate fixation
fixation
Mainiga likme, I1dz Ilgak par 1 gadu/Over  Mainiga likme, lidz
1 gadam / Floating rate 1 year 1 gadam / Floating rate
and up to | year and up to | year
2004
I 4.68 171 7.19
I 4.87 6.14 747
it 4.48 6.41 7.50

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

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

2 Saja instrumentu kategorija privatpersonu un uzngmumu dati summéti un ieklauti privatpersonu sektora.
2 For this instrument category, private persons and enterprises are merged and allocated to the private persons' sector.

* Repo darTjumi nav veikti.
3 No repos have been transacted.

Citi krediti ar apjomu no 0.2 milj. eiro lidz

1 milj. eiro procentu likmes darbibas sakotn&ja
perioda dalfjuma / Other loans over 0.2 million
euros and up to 1 million euros by initial rate

Tlgak par 1 gadu / Over
1 year
and up to | year

542 X
5.19 X
5.36 X

Mainiga likme, lidz
1 gadam / Floating rate

Repo
darTjumi® /
Repos®

Tlgak par
2 gadiem /
Over 2 years

Citi kredtti procentu likmes
darbibas sakotn€ja perioda
dalfjuma / Other lending by
initial rate fixation

Mainiga likme, Ilgak par
lidz 1 gadam/ 1 gadu/ Over

Floating 1 year

rate and up to

1 year
438 6.16
3.28 7.00
452 7.07

Citi krediti, kuru apjoms parsniedz | milj. eiro,
procentu likmes darbibas sakotn&ja perioda
daltjuma / Other loans over 1 million euros by
initial rate fixation

Ilgak par 1 gadu / Over
1 year

324
5.01
4.55

* Efektiva gada izmaksu procentu likme nosedz kredita kopgjas izmaksas. Kopgjas izmaksas sastav no procentu izmaksu dalas un citu (saistito) izmaksu dalas, pieméram, maksa par izzinam,

administracijas, dokumentu sagatavosanas, garantiju utt. izmaksas.

* The annual percentage rate of charge covers the total cost of a loan. The total cost comprises an interest rate component and a component of other (related) charges, such as the cost of

inquiries, administration, preparation of documents, guarantees, etc.
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17.p VIDEJAS SVERTAS PROCENTU LIKMES BANKU DARIJUMOS AR IEKSZEMES UZNEMUMIEM UN PRIVATPERSONAM EIRO
" WEIGHTED AVERAGE INTEREST RATES CHARGED BY BANKS IN TRANSACTIONS WITH DOMESTIC ENTERPRISES AND PRIVATE

PERSONS IN EURO
(%)

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

Privatpersonu / Private persons

Pieprasijuma’ / Ar noteikto terminu / With agreed

Demand' maturity
Lidz 2 gadiem / Tlgak par
Up to 2 years 2 gadiem /
Over 2 years

2004
I 1.65 3.28 4.09
Ir 1.66 3.26 4.11
I 1.54 3.16 4.09

Ar bridinajuma terminu par
iznemsanu"? / Redeemable at notice' 2

Lidz Tlgak par
3 ménesiem / 3 ménesiem /
Up to 3 months Over 3 months

225 -
235 -
231 -

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

Krediti privatpersonam / Loans to private persons

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

Lidz 1 gadam / 1-5 gadi / Over Ilgak par
Upto 1 year 1 and up to 5 gadiem / Over
5 years S years
2004
I 7.02 6.26 5.18
I 7.12 6.00 5.29
i 6.77 591 5.26

Uzpémumu / Enterprises

Pieprasijuma’ /
Demand'

0.64
0.53
0.35

Patérina un pargjie krediti ar terminu / Consumer credit and

other loans, with maturity

Lidz 1 gadam*/  1-5 gadi/ Over

Upto 1 year* 1 and up to
5 years
5.87 8.00
5.94 7.22
5.74 7.47

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

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

2 Saja instrumentu Kategorija privatpersonu un uzpémumu dati summéti un ieklauti privatpersonu sektora.
2 For this instrument category, private persons and enterprises are merged and allocated to the private persons' sector.

3 Repo darTjumi nav veikti.

* No repos have been transacted.

4 Tetverot norékinu konta debeta atlikumu.
* Including bank overdraft.

Tlgak par
5 gadiem / Over
5 years

435
436
444

Repo darTjumi® /
Repos®
Ar noteikto terminu / With agreed
maturity
Lidz 2 gadiem / Tlgak par
Up to 2 years 2 gadiem /
Over 2 years

221 3.03 -
2.18 291 -
2.11 2.89 -

Krediti uznémumiem / Loans to enterprises

Ar terminu / With maturity
Lidz 1 gadam*/  1-5gadi/Over  Ilgak par
Upto 1 year* 1 and up to 5 gadiem / Over
5 years 5 years
6.42 6.62 6.50
6.28 7.14 6.37
6.43 6.88 6.31
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17.c

VIDEJAS SVERTAS PROCENTU LIKMES BANKU DARIJUMOS AR IEKSZEMES UZNEMUMIEM UN PRIVATPERSONAM ASV DOLAROS

WEIGHTED AVERAGE INTEREST RATES CHARGED BY BANKS IN TRANSACTIONS WITH DOMESTIC ENTERPRISES AND PRIVATE

PERSONS IN US DOLLARS
(%)

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

Privatpersonu noguldijumi / Deposits from private persons

Pieprasijuma' /  Ar noteikto terminu / With agreed maturity

Demand'
Lidz 1-2 gadi / Tlgak par
1gadam/Up Overlandup 2 gadiem/
to 1 year to 2 years Over 2 years
2004
I 2.30 1.30 2.14 4.55
I 2.16 122 2.65 3.61
it 2.07 1.17 2.15 345

Ar bridinajuma terminu par
iznem§anu’-? / Redeemable at

notice'?

Lidz

3 ménesiem /

Tlgak par
3 ménesiem /

Up to 3 months Over 3 months

1.17
1.36
1.37

Uzpémumu noguldfjumi / Deposits from enterprises

Pieprastjuma' /  Ar noteikto terminu / With agreed maturity

Demand'

Lidz
1 gadam / Up
to 1 year

0.52 0.86
0.40 0.91
042 1.18

2. Privatpersonam izsniegto kreditu procentu likmes (jaunajiem darfjumiem) / Interest rates on loans to private persons (new business)

Norékinu Krediti majokla iegadei / Lending for house purchase
konta debeta
atlikums' /
Bank
overdraft'
Procentu likmes darbibas sakotngja perioda dalfjuma / By initial ~Efektiva gada
rate fixation izmaksu
procentu
likme* /
Mainiga likme, 1-5 gadi/ 5-10gadi/  Ilgak par Annual
lidz 1 gadam/ Over landup OverSand 10 gadiem/ percentage rate
Floating to 5 years up to Over of charge*
rate and up to 10 years 10 years
1 year
2004
I 7.07 5.70 8.67 5.58 451 6.48
I 7.03 4.89 5.44 4.74 6.32 527
it 6.80 5.68 5.75 539 498 6.15

Patérina krediti / Consumer credit

Procentu likmes darbibas
sakotngja perioda dalfjuma / By
initial rate fixation

Mainiga likme, Ilgak par
Iidz 1 gadam/ 1 gadu/ Over

Floating rate 1 year

and up to

1 year
5.96 6.44
6.12 8.27
6.75 8.24

3. Uznémumiem izsniegto kreditu procentu likmes (jaunajiem darfjumiem) / Interest rates on loans to enterprises (new business)

Norekinu konta debeta  Citi krediti, kuru apjoms neparsniedz 0.2 milj.
atlikums' / Bank eiro, procentu likmes darbibas sakotn€ja perioda
overdraft' dalfjuma / Other loans up to
0.2 million euros by initial rate fixation
Mainiga likme, Iidz Ilgak par 1 gadu / Over
1 gadam / Floating rate 1 year
and up to 1 year
2004
I 2.72 5.09 4.63
I 2.85 4.66 5.85
it 3.11 6.26 6.25

Citi kredti ar apjomu no 0.2 milj. eiro lidz 1 milj.

eiro procentu likme:

s darbibas sakotngja perioda

daltjuma / Other loans over
0.2 million euros and up to 1 million euros by

initial rate fixation

Mainiga likme, Iidz

1 gadam / Floating rate

and up to | year

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

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

2 Saja instrumentu kategorija privatpersonu un uzpgmumu dati summéti un iekJauti privatpersonu sektora.
? For this instrument category, private persons and enterprises are merged and allocated to the private persons' sector.

% Repo darTjumi nav veikti.
* No repos have been transacted.

Tlgak par 1 gadu / Over
1 year
459 X
4.59 6.80
521 6.58

1-2 gadi/
Over | and up
to 2 years

X

X

X
Efektiva gada
izmaksu
procentu
likme* /
Annual
percentage

rate of charge*

622
644
7.00

Repo
darTjumi® /
Repos®

Tlgak par
2 gadiem /
Over 2 years

Citi kredti procentu likmes
darbibas sakotn&ja perioda
dalfjuma / Other lending by
initial rate fixation

Mainiga likme, Ilgak par

Iidz 1 gadam/ 1 gadu/Over

Floating 1 year

rate and up to

1 year
4.66 6.85
4.03 7.58
4.88 6.70

Citi krediti, kuru apjoms parsniedz | milj. eiro,
procentu likmes darbibas sakotnéja perioda
dalfjuma / Other loans over 1 million euros by

initial rate fixation

Mainiga likme, lidz
1 gadam / Floating rate

and up to | year

Ilgak par 1 gadu / Over
1 year

4.07
3.67
433 X

4 Efektiva gada izmaksu procentu likme nosedz kredita kopéjas izmaksas. Kopgjas izmaksas sastav no procentu izmaksu dalas un citu (saistito) izmaksu dalas, piemeram, maksa par izzinam,

administracijas, dokumentu sagatavosanas, garantiju utt. izmaksas.

* The annual percentage rate of charge covers the total cost of a loan. The total cost comprises an interest rate component and a component of other (related) charges, such as the cost of

inquiries, administration, preparation of documents, guarantees, etc.
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17.c

PERSONS IN US DOLLARS
(%)

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

Privatpersonu / Private persons

Pieprasijuma’ / Ar noteikto terminu / With agreed

Demand' maturity
Lidz 2 gadiem / Tlgak par
Up to 2 years 2 gadiem /
Over 2 years

2004
I 2.30 224 4.58
Ir 2.16 223 4.63
I 207 221 4.59

Ar bridinajuma terminu par
iznemsanu"? / Redeemable at notice' 2

Lidz Tlgak par
3 ménesiem / 3 ménesiem /
Up to 3 months Over 3 months

1.17 -
1.36 -
1.37 -

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

Krediti privatpersonam / Loans to private persons

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

Lidz 1 gadam / 1-5 gadi / Over Ilgak par
Upto 1 year 1 and up to 5 gadiem / Over
5 years 5 years
2004
I 6.19 6.21 6.70
I 6.73 6.08 6.62
1 6.15 5.97 6.43

Uzpémumu / Enterprises

Pieprasijuma’ /
Demand'

0.52
0.40
0.42

Patérina un pargjie krediti ar terminu / Consumer credit and

other loans, with maturity

Lidz 1 gadam*/  1-5 gadi/ Over

Upto 1 year* 1 and up to
S years
7.00 6.45
6.99 6.35
6.78 6.33

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

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

2 Saja instrumentu Kategorija privatpersonu un uzpémumu dati summéti un ieklauti privatpersonu sektora.
2 For this instrument category, private persons and enterprises are merged and allocated to the private persons' sector.

3 Repo darTjumi nav veikti.

* No repos have been transacted.

4 Tetverot norékinu konta debeta atlikumu.
* Including bank overdraft.

Tlgak par
5 gadiem / Over
5 years

5.81
5.38
544

VIDEJAS SVERTAS PROCENTU LIKMES BANKU DARIJUMOS AR IEKSZEMES UZNEMUMIEM UN PRIVATPERSONAM ASV DOLAROS
WEIGHTED AVERAGE INTEREST RATES CHARGED BY BANKS IN TRANSACTIONS WITH DOMESTIC ENTERPRISES AND PRIVATE

Repo darTjumi® /
Repos®
Ar noteikto terminu / With agreed
maturity
Lidz 2 gadiem / Tlgak par
Up to 2 years 2 gadiem /
Over 2 years

1.43 2.78 -
1.62 2.64 -
1.56 2.64 -

Krediti uznémumiem / Loans to enterprises

Ar terminu / With maturity

Lidz 1 gadam*/ 1-5 gadi/Over  Tlgak par
Upto I year* 1 and up to 5 gadiem / Over
5 years 5 years
4.76 6.46 6.07
4.83 6.23 5.98
492 6.12 5.91
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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)

2003

VI
viI
VIII

XII

2004

I

2003

VI
viI
VI

XI
XII
2004

I

96

Krediti iekszemes kreditiestadem
Loans to domestic credit institutions

Latos
In lats

Uz nakti

Overnight

330.0
288.8
407.2
382.2
442.1
4532
424.1
458.5
515.5
337.2
2475

386.8

347.7
395.1
407.2

Krediti 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
723 6.7
67.9 23
65.5 9.9
54.1 6.2
432 43
41.0 4.6
91.6 12
40.8 49
40.3 3.1
57.0 34
338 6.9
72.1 10.7
93.0 1.7

106.0 3.6

68.7 1.5

Up to 1 month

8124.4
6763.4
71854
7496.5
7263.7
7963.6
10075.3
9246.7
93109
10302.8
7986.8
7887.5

8 346.1
79427
10327.5

Ilgak par
3 mén.

Over
3 months

416.9
335.0
4345
606.5
326.4
509.6
251.3
394.0
269.1
2485
329.6
484.1

499.7

639.0

Arvalstu valiita
In foreign currencies
Uz nakti Lidz 1 men.
Overnight Upto
1 month
0.1 409.1 232.1 58.6
0.4 359.4 219.3 50.4
0.5 483.1 246.1 63.8
0.6 443.1 261.8 44.8
- 489.6 325.8 43.4
- 498.8 281.5 29.2
1.7 518.6 295.0 23.8
0.9 505.1 388.6 32.7
- 558.9 384.6 36.3
0.7 398.3 4172 59.3
0.7 288.9 287.3 743
- 469.6 332.6 543
- 4424 380.5 70.4
0.9 505.6 353.1 372
- 4774 444.4 38.1
1-3 mén. Tlgak par 3 mén.
1-3 months Over 3 months
1242
12.0
72.9
76.9
81.0
32.0
43.6
37.1
94.9
67.4
64.0
435
259
22.6
24.8

1-3 mén.

1-3 months
5.1
1.8
49
5.6
2.8
3.1
3.8
1.1
3.8
2.0
4.6
35
2.0
1.9

3.0

0.3

7.1

27

3.9

6.0

8.8

8.7

8.3

43

29

342

23

14

4.6

Tlgak par
3 mén.

Over
3 months

0.8

8 668.5
7110.7
7700.5
8 182.6
7675.0
8511.2
10 379.0
9686.5
9683.2
10 623.0
8383.3
8449.3

8 874.0
8410.6
10995.9

295.8
271.8
314.8
3134
372.0
314.6
3244
424.1
427.2
479.5
366.9
390.4

4529
393.0
482.5

Krediti kopa
Total loans

704.9
631.2
791.9
756.5
861.6
813.4
843.0
929.2
986.1
877.8
655.8
860.0

895.3
898.6
959.9

93734
77419
8498.4
8939.1
8 536.6
9324.6
11222.0
10615.7
10 669.3
11 500.8
9039.1
9309.3

9769.3
9309.2
11955.8



19.a

INTEREST RATES IN THE INTERBANK MARKET

(% gada)
(% per annum)

2003
I

Latos izsniegto kreditu vidgjas svertas procentu likmes

Weighted average interest rates on loans in lats

Uz nakti

Overnight 26
Lidz 1 mén. 28
Up to 1 month :
1-3 mén.

1-3 months &
Ilgak par 3 mén. 28

Over 3 months

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

Uz nakti
Overnight

Lidz 1 mén.
Up to 1 month

1-3 mén.
1-3 months

Ilgak par 3 mén.
Over 3 months

KREDITU PROCENTU LIKMES STARPBANKU TIRGU

I I v
25 25 28
2.8 2.8 3.0
2.6 29 3.1
2.7 2.8 3.1
1.8 1.8 1.8
1.6 1.5 1.5
1.4 1.7 1.6
1.4 - 22

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

Effective date
(dd.mm.yyyy.)

Bank of Latvia
refinancing rate
17.03.2000.
19.11.2001.
17.05.2002.
16.09.2002.

11.03.2004.

19.c

v VI
3.1 28
3.1 3.0
32 32

- 25
1.7 1.6
21 1.7
1.5 2.0

- 37

Lombarda kreditu procentu likmes

Lombard rates
Lidz 10. dienai

Up to the 10th day

55

5.0

11.-20. diena

11th-20th day

Vi

21

28

3.1

3.0

6.5

6.0

VIII IX

2.8 3.1
3.0 32
32 32
3.1 -
1.4 1.7
22 1.9
1.6 1.9
1.4 24

Ilgak par 20 dienam

Over 20 days

X XI
2.7 3.7
28 3.7
2.8 35
34 3.0
1.6 1.7
1.9 1.7
1.1 23
21 1.4

75

7.0

XII

32

33

35

2004
I I
35 28
35 3.0
35 3.7
- 3.1
14 1.5
14 1.9
1.6 3.0
2.1 1.5

Terminnoguldijumu procentu likmes
Interest rates on time deposits

7 dienu

7-day deposits

3.0

25

2.0

14 dienu

14-day deposits

1T

34

35

33

1.75

3.25

2.75

LATVIJAS BANKAS ORGANIZETAJAS REPO UN ISTERMINA VALUTAS MIJMAINAS DARIJUMU IZSOLES NOTEIKTAS PROCENTU LIKMES

INTEREST RATES IN BANK OF LATVIA TENDERS OF REPURCHASE AGREEMENTS AND SHORT-TERM CURRENCY SWAP CONTRACTS

(% gada)
(% per annum)

2003
I
Repo darfjumu vidgja svérta
procentu likme 2.8
Weighted average repo rate
Istermina valiitas mijmainas
izsolu vidgja sverta procentu likme 26

Weighted average interest rate
on short-term currency swaps

I I v
2.8 2.8 2.8
26 21 2.8

A VI
29 2.8
2.8 29

VII

2.8

29

VIII

2.8

IX

3.0

3.0

X XI
2.8 3.6
3.0 33

2004
XII I I
33 33 3.1
33 32 33

I

34
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20.

(milj. latu)
(in millions of lats)

2003

Darfjumu veidi
Type of transaction

Valiitas tagadnes darfjumi
Spot exchange contracts

BirZza netirgotie valiitas
nakotnes darTjumi
Forward exchange contracts

167.4

Valiitas mijmainas darfjumi

6726.8
Currency swap arrangements

Darfjumu dalibnieki
Counterparties

Rezidentu kreditiestades

Resident credit institutions 2

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

569.5

Nerezidentu kreditiestades

268.9

7200.8

2096.8

931.1

10675.6 11297.8

Non-resident credit institutions

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

Privatpersonas

Private persons 648.3

10207.6 10282.5

504.1

I

16746.8 17138.5 27539.4

150.3

95245

2552.5

1 689.6

17 080.1

15892.1

393.3

v

VI

Vi

VIII

IX

XI

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

XII

2004

19122.6 211874 29295.6 43610.5 333364 29572.1 37320.6 30249.3 54426.8 57389.0 61702.2 59839.5

175.9

8 846.8

1753.4

18922

13 054.0

114457

390.3

234.5

240.0

355.4

10554.0 12005.0 20480.5

2188.0

2561.2

2827.1

3108.3

4260.3

3781.6

14216.1 17976.0 28 914.0

13010.6 17629.3 27490.4

455.0

4482

405.4

2333

182.2

200.6

263.4

366.3

17250.1 144174 14685.6 141228 18406.4

36267 42814 45768 3957.6 5680.6

38319

756.1

7423

927.6

984.8

23119.5 21920.0 25648.0 21807.4 33929.7

20241.7 17214.3 21239.7 179429 32604.4

406.6

3475

530.6

3424

401.3

508.1 549.9 395.3

207959 26062.0 28775.9

49793 57339 4982.1

856.2 1069.7 846.0

385322 427514 44769.1

343253 38759.0 38413.5

333.5

4345 3445

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

(milj. latu)
(in millions of lats)
2003 2004
I I 11 v v VI viI Vi1 X X XI X1 1

USD
Apjoms/Amount  12209.1 12157.7 183252 13041.6 14737.0 18880.4 29053.7 22672.3 20233.8 229180 195089 343192 36377.7
%" 50.2 48.7 49.1 45.9 45.8 452 45.0 444 45.5 43.6 43.6 46.8 46.5
EUR
Apjoms / Amount 6718.9 72203 120229 85634 109702 12191.1 218463 16377.2 120833 128039 121405 16337.1 161143
%" 27.6 28.9 322 30.2 34.1 29.2 338 32.1 2712 244 272 223 20.6
RUB
Apjoms / Amount 13127 17058 25833 30593 29315 40624 42051 38977 51659 6703.1 50863 148714 171258
%" 54 6.9 6.9 10.8 9.1 9.7 6.5 7.6 11.6 12.8 114 203 21.9

Pargjas valiitas
Other currencies

Apjoms/Amount  4083.5 38744 43904 37344 35368 66627 94788 8091.6 6989.2 100643 79759 7739.0 8553.6
%" 16.8 15.5 11.8 13.1 11.0 15.9 14.7 15.9 15.7 19.2 17.8 10.6 11.0

Kopa

Total 243242 249582 37321.8 283988 321754 41796.6 645838 510388 444722 524894 44711.7 732668 781714

! Darfjumu apjomi parrékinati latos, izmantojot arvalstu valiitas pirkSanas un pardo3anas kursa vidgjo sveérto raditaju.

! Amounts are translated in lats by applying the weighted average rate calculated from the respective buying and selling rates.
2 Attiecigaja arvalstu valiita veikto darfjumu Tpatsvars arvalstu valiitas darfjumu kopapjoma.

2 As percent of the total.

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

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

2003 2004

1 I I v A% VI Vil VIII IX X XI XII 1
EUR 0.6209  0.6288  0.6301  0.6332  0.6539  0.6603  0.6507 0.6445 0.6422  0.6541  0.6522  0.6687  0.6763
usb 0.5866  0.5833  0.5838  0.5842  0.5696  0.5649  0.5717 05767 0.5740  0.5583  0.5577  0.5456  0.5370
GBP 0.9460 09442 09249 09194 09208 09375 09299 09208 09211 09351 09420 0.9534  0.9750
100 JPY 0.4937 04880  0.4926 04877 04848 04776 04820 04848 04972  0.5091 05114  0.5058  0.5042

I

38 625.4
44.0

20 806.3
237

16 442.7
18.7

11 892.0
13.6

87766.4

I
0.6753
0.5347
0.9968
0.5024

I

41091.7
46.3

191974
21.7

15543.5
17.5

12 888.7
14.5

88721.3

I
0.6662
0.5431
0.9927
0.4997
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VIDEJIE SVERTIE ARVALSTU VALUTU SKAIDRAS NAUDAS MAINAS KURSI
WEIGHTED AVERAGE EXCHANGE RATES (EXCLUDING NON-CASH ITEMS)

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

EUR

Pérk / Buy
Pardod / Sell
USD

Pérk / Buy
Pardod / Sell
GBP

Pérk / Buy
Pardod / Sell
100 JPY

Perk / Buy

Pardod / Sell

2003

0.617

0.621

0.581

0.584

0.936

0.942

0.483

0.487

I

0.620
0.625

0.577

0.579

0.927
0.933

0.481

0.479

I

0.624
0.628

0.577

0.579

0.910

0.915

0.473

0.476

LATA REALA EFEKTIVA KURSA' INDEKSS

Pret galveno tirdzniecibas
partnervalstu’ valitim
Against a basket of foreign
currencies’

Pret attistito valstu valtitam

Against currencies of developed

countries

Pret attTstibas valstu valtitam
Against currencies of transition

economies

2003

I

125.7

1354

108.1

I

1243

133.6

107.3

I

1242

133.5

107.2

v

0.627
0.631

0.577

0.580

0.906
0912

0.478

0.475

v

124.3

133.9

106.8

0.648
0.653

0.561
0.563

0.905

0.914

0474

0471

121.9

131.0

105.2

VI

0.653
0.658

0.559
0.561

0.924
0.931

0.468

0.468

INDEX OF THE REAL EFFECTIVE EXCHANGE RATE OF THE LATS'

VI

121.6

130.5

105.2

viI

0.644
0.649

0.567
0.569

0.917
0.923

0.470

0.467

VIl

122.6

132.1

105.5

VIII

0.638
0.642

0.572

0.574

0.908
0914

0.473

0.479

VIII

1222

131.7

104.9

0.637
0.640

0.567
0.569

0.909

0.912

0.477

0.487

IX

122.9

132.0

106.3

0.647
0.651

0.553

0.555

0.922
0.926

0.497

0.507

1222

131.0

106.3

XI

0.646
0.649

0.552

0.553

0.927
0.931

0.489
0.485

XI

1229

132.0

106.3

XII

0.661
0.665

0.538

0.540

0.938
0.941

0.504
0.499

XII

120.5

129.2

104.8

2004

0.669
0.673

0.530

0.532

0.961
0.965

0.490
0.495

2004

120.6

129.5

104.5

0.668
0.676

0.528

0.531

0.981
0.986

0.484

0.488

121.1

129.9

105.0

I

0.658
0.662

0.537

0.538

0.976
0.984

0.483

0.496

I

123.0

132.3

106.0

! Izmantoti ménesa vidgjie valutu kursi, kas noteikti ka nacionalds valiitas vienibas vértiba, izteikta attiecigaja arvalstu valiita. Lata reala efektiva kursa indeksa baze ir 1995. gada decembris

(1995 = 100).

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

December 1995 (1995 = 100).

% Aprékina ieklautas 13 galvenas tirdzniecibas partnervalstis, t.sk. 9 attistitas valstis (ASV, Danija, Francija, Italija, Lielbritanija, Niderlande, Somija, Vacija un Zviedrija) un 4 attistibas
valstis (Igaunija, Krievija, Lietuva un Polija).
% The basket of currencies is comprised of the currencies of 13 countries (9 developed countries: Denmark, Finland, France, Germany, Italy, the Netherlands, Sweden, the United Kingdom

and the US; and four transition economies: Estonia, Lithuania, Poland and Russia) that account for the largest share of Latvia's foreign trade.
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VALSTS IEKSEJA AIZNEMUMA VERTSPAPIRU STRUKTURA
STRUCTURE OF GOVERNMENT SECURITIES

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

Apgroziba esoSo valsts vertspapiru
kopapjoms

Stock of government securities
outstanding

Rezidenti
Residents

Latvijas Banka
Bank of Latvia

Latvijas bankas
Latvian banks

Valsts uznémumi
Public enterprises

Privatuznémumi
Private enterprises
Pargjie

Other

Nerezidenti
Non-residents

OECD valstu bankas
Banks in the OECD
countries

Uznémumi
Enterprises
Pargjie
Other

2003

293.4

290.7

72.1

152.8

2.6

26.4

36.8

2.1

311.5

307.8

88.6

157.2

29.1

329

37

0.1

23

I

3424

3314

120.5

138.7

2.1

7.6

3422

331.3

121.7

144.4

0.9

339

30.4

10.9

2.7

74

354.9

344.0

123.9

150.6

1.0

33.6

10.9

2.7

14

VI

365.0

350.5

156.7

127.3

1.0

314

14.5

1.3

5.8

74

Vil

365.4

356.4

139.6

145.2

2.1

5.6

VIII

389.6

380.6

161.7

145.7

0.5

337

21

5.6

IX

407.4

398.5

133.6

175.5

0.1

20

5.6

4142

404.6

142.2

164.8

0.1

354

9.6

2.0

20

5.6

XI

370.8

361.2

101.5

182.5

0.1

34.8

423

9.6

2.0

2.0

5.6

XII

375.8

366.2

114.9

176.1

0.2

9.6

20

20

5.6

2004

375.4

366.0

130.6

159.3

0.2

21

5.6

382.4

378.6

123.1

178.0

2.1

3824

379.0

124.1

176.2

354

43.3

34

2.1
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VALSTS IEKSEJA AIZNEMUMA VERTSPAPIRU EMISIJA
ISSUE OF GOVERNMENT SECURITIES

! Fikséta ienakuma likme.
! Coupon rate.
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VALSTS IEKSEJA AIZNEMUMA VERTSPAPIRU IZSOLU REZULTATI
AUCTIONS OF GOVERNMENT SECURITIES

Termins (ménesi)  Izsoles datums Dalibnieku skaits Pieprastjums Pirkuma apjoms Vidgja sverta
(takst. latu) (takst. latu) diskonta likme (%)
Maturity (months)  Date (dd.mm.yyyy.) Number of Demand Purchase Weighted average
participants (in thousands of lats) (in thousands of lats) discount rate (%)

6 25.02.2004. 6 9950 4000

Kopa / Amount - 9950 4000
120 31.03.2004. 11 28100 5500

Kopa / Amount - 28 100 5500

Pavisam / Total - 38 050 9500

! Attieciga termina paradzimju 2004. gada 1. ceturksna izsolu 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 first quarter of 2004.
% Vidgja sverta pelnas likme.

2 Weighted average yield.

3 Attieciga termina obligaciju 2004. gada 1. ceturk3na izsolu vidgjo svérto pelnas likmju vidgjais lielums.

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

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)

I I I v A VI viI VIII IX X XI XII I I

Nopirktie vertspapiri
Securities purchased

IEKSZEMES KOPPRODUKTA DINAMIKA'
DYNAMICS OF GROSS DOMESTIC PRODUCT!

2001 2002 2003 2004
1. cet. 2. cet. 3. cet. 4. cet. 1. cet.
Ql Q2 Q3 Q4 Ql
LR 175 @Gk T L 5168.3 5691.1 6322.5 14126 154538 1605.2 1758.8
At current prices; in millions of lats
Salidzinamajas cenas®; milj. latu
At constant prices’; in millions of 5061.0 53873 5788.9 1397.3 1437.3 1449.5 1504.8
lats
Parmainas salidzinajuma ar
ieprieksgja gada atbilstoso 8.0 64 75 38 62 73 75
periodu (%) : : : : : : :
Annual growth rate (%)
Pievienota vértiba
Value added 83 6.5 72 8.6 6.0 7.0 72
Precu sekiors 8.4 8.1 8.1 104 6.3 95 6.0
Goods-producing sector
Pakalpojumu sektors 83 59 68 79 57 6.0 77

Service sector

Dati precizéti.

Data have been revised.
2000. gada vidgjas cenas.
2 Average prices in 2000.

1
1
2

3.19¢
4.86

4.863

1603.0

1519.6

8.8

8.8

9.8

8.4
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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

2003 2004

I I I v v VI v Vi1 IX X XI XII 1 I I
Vidgja darba samaksa
Average wage
Ls ménest

17398 173.04 18455 189.39 187.37 197.62 202.85 19026 192.84 194.19 19689 22591 191.76 195.67 201.31
LVL per month

Salidzindjuma ar iepriek$gja
gada atbilstoso periodu (%) 109.0  109.1 1115 112.7 110.5 112.7 111.0 1111 114.7 1126 110.1 111.3 110.2 113.1 109.1
Year-on-year changes (%)

Patérina cenu indekss
Consumer price index

Salidzinajuma ar ieprieksgja

gada atbilstoSo periodu (%) 1014 102.1 102.2 102.5 102.5 103.7 103.8 103.5 103.1 103.3 103.6 103.6 ~ 103.9 1043 104.8
Year-on-year basis (%)

Salidzinajuma ar ieprieks€jo

menesi (%) 100.9 100.3 100.5 100.3 1002  100.7 99.7 98.9 100.5 1009  100.5 100.2 1012 100.7  101.0
Month-on-month basis (%)

Patérina cenu gada

pamatinflacijas indekss

(neieskaitot neapstradatas

partikas cenas; %) 101.5 101.8 101.4 102.1 102.3 103.1 102.7 102.7 102.6 102.8 102.6 102.8 103.0 1040  104.8
Annual core inflation index

(unprocessed food prices

excluded; %)

Realas darba samaksas indekss

(salidzinajuma ar ieprieksgja

gada atbilstoSo periodu; %) 1075 1069  109.1 1100 1078 1086 1069 1074 1113  109.0 1063 1075 ~ 106.1 ~ 1084  104.1
Real wage index (year-on-year

basis; %)

Registréto bezdarbnieku skaits
Number of registered unemployed persons

Menesa beigas

91580 93617 94093 93393 91617 90612 90064 90199 89849 89366 90214 90551 92874 94862 96669
At end of month

Salidzinajuma ar ieprieksgja
gada atbilstoSo periodu (%) 97.5 96.6 96.4 96.8 97.0 96.9 95.3 95.8 97.6 98.2 994 1009 1014 1013 1027
Year-on-year changes (%)

LATVIJAS AREJAS TIRDZNIECIBAS BILANCE
LATVIAN FOREIGN TRADE BALANCE

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

2003 2004
1. cet. 2. cet. 3. cet. 4. cet. 1. cet.
Ql Q2 Q3 Q4 Ql
Eksports / Exports 1650.6 369.9 426.4 416.8 4375 4572
Imports / Imports 2989.2 634.5 746.1 785.8 822.7 792.1
Bilance /Balance -13385 -264.6 -319.8 -369.0 -385.2 -334.8
2003 2004
I I 1 v v VI Vi VIII X X XI XII I Il I
Eksports / Exports 1128  123.0 134.1 142.8 131.3 152.3 1439 129.3 143.6 155.5 1422 139.8 137.1 150.7 169.5
Imports / Imports 188.5 2064  239.6 2448 2317 2696 2570 2540 2748 2853 2568 2806 2220 2507 3194
Bilance /Balance =757 -834 -1055 -1020 -1004 -117.4 -113.1 -1247 -1312 -1298 -1146 -140.8 -849 -100.1 -149.9

104



SVARIGAKAS PRECES LATVIJAS EKSPORTA
MAIN EXPORT GOODS OF LATVIA

(FOB cenas)
(in FOB prices)

2002 2003 2004

1. cet.

Ql

Milj. latu % Milj. latu % Milj. latu %
Mil lats Mil lats Mil lats

Kopa
Total 1408.8 100.0 1650.6 100.0 4572 100.0
Dzivnieki un lopkopibas produkcija

Live animals and animal products 237 17 28.0 1.7 73 1.6

Partikas riipniecibas produkti (ieskaitot alkoholiskos un
bezalkoholiskos dz&rienus un tabaku)

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

100.8 7.1 94.1 5.7 254 5.6

Mineralie produkti
Mineral products 4.1 17 26.4 1.6 9.8 22

Kimiskas rapniecibas un tas saskarnozaru produkcija
Products of the chemical and allied industries 815 58 96.7 59 284 6.2

Koksne un tas izstradajumi
e - 472.8 33.6 581.8 352 164.3 359
Koksnes papT-rmasa; papirs un kartons 384 27 285 17 78 17
Pulp of wood; paper and paperboard
Tekstilmateriali un tekstilizstradajumi
Textiles and textile articles e 128 207 126 Y 122
Akmens, gip§a, cementa, stikla, keramikas izstradajumi
Articles of stone, plaster, cement, glassware and ceramic 30.5 22 34.0 2.1 10.5 2.3
products

Metali un to izstradajumi

Base metals and articles of base metals 185.4 132 207.4 12.6 53.5 11.7

Masinas un mehanismi; elektriskas iekartas

Machinery and mechanical appliances; electrical equipment R0 64 1168 71 307 6.7

Transportlidzekli

Transport vehicles 26.6 1.9 342 2.1 9.8 2.1

Dazadas riipniecibas preces

Miscellaneous manufactured articles 83.0 59 973 5.9 272 6.0

Pargjas preces

Other goods 70.9 5.0 96.7 5.8 26.6 5.8
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SVARIGAKAS PRECES LATVIJAS IMPORTA
MAIN IMPORT GOODS OF LATVIA

(CIF cenas)
(in CIF prices)




PARTNERVALSTIS LATVIJAS AREJA TIRDZNIECIBA
LATVIAN FOREIGN TRADE PARTNERS

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

2003 2004
1. cet.
Ql
Milj. latu Ipatsvars (%) Milj. latu Ipatsvars (%)
Mil lats % of the total Mil lats % of the total
Eksports Imports Bilance Eksports Imports Eksports Imports Bilance Eksports Imports
Exports Imports Balance Exports Imports Exports Imports Balance Exports Imports
?;’t‘;? 16506 29892  -13385 100.0 100.0 4572 792.1 3348 1000 1000
[tk Sl 10208 15232 -502.4 61.8 51.0 278.0 384.4 -106.4 60.8 485
European Union
el VS 2453 4798 2345 149 16.1 63.7 1200 -56.3 139 15.1
incl. Germany
At 1742 187.1 129 10.6 63 554 49.7 5.7 12.1 63
Sweden
Lielbritanija
United Kingdom 256.6 673 1893 155 23 62.4 205 419 13.6 26
S 443 2209 _176.6 2.7 74 129 534 —40.5 28 6.7
Finland
Den 99.0 101.9 29 6.0 34 30.7 27 8.0 6.7 29
Denmark
Nl e 537 926 389 33 31 13.8 2538 120 30 33
Netherlands
Ll 43 1303 87,0 26 44 120 312 192 26 39
Italy
Lremelo 36.6 84.1 475 22 28 9.9 237 _138 22 3.0
France
1(\:11\;5 1624 337 273 98 145 39.1 135.3 96.1 8.6 17.1
el Ieviffy 88.8 2607 1719 54 87 20.1 786 585 44 99
incl. Russia
s 4674 10323 5649 284 345 140.1 2724 1323 306 344
Other countries
el v 135.1 2897 1546 82 97 384 76.1 377 84 96
incl. Lithuania
e 108.5 19138 -833 6.6 64 36.8 53.5 -16.7 8.1 68
Estonia
ASV
USA 477 52.0 43 29 17 19.6 9.7 9.9 43 12
LRl 246 127 —128.1 15 5.1 84 398 314 1.8 50
Poland
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NOREKINIEM IZMANTOJAMO NEBANKU KONTU SKAITS UN TO ATLIKUMI (INSTITUCIJU DALIJUMA)
NON-BANK ACCOUNTS (INSTITUTIONAL FRAMEWORK)

(perioda beigas)
(at end of period)

! Visas institdicijas filiales (norékinu grupas un punkti); galvena mitne tick uzskatita par filiali, ja ta pienem maksajumus.
! All branches of the institution; the head office of the institution is considered as a branch if it offers payment services.
2 T.sk. arvalstu banku filiales.

2 Including branches of foreign banks.
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36. LATVIJALIETOTIE MAKSASANAS LIDZEKLI (SKAITS)
PAYMENT INSTRUMENTS IN LATVIA (VOLUME)

(tikstosos)
(in thousands)

Kreditparvedumi elektroniska veida'
Electronic credit transfers'

tsk. starpbanku kreditparvedumi'
incl. interbank credit transfers'

elektroniskie bankas pakalpojumi
electronic banking

bankas pakalpojumi globalaja datortikla
internet banking

bankas pakalpojumi, izmantojot talruni
telephone banking

Maksajumi ar norekinu kartém
Payments by payment cards

Maksajumi ar mazumtirdzniecibas kartem
Payments by retailer cards

Ceki

Cheques

Tie$a debeta maksajumi
Direct debits

Skaidras naudas iemaksas/izmaksas'
Cash deposits/withdrawals'

t.sk.  izmaksas no bankomatiem
incl.  withdrawals from ATMs

Pasta maksajumi
Postal payments

elektroniska veida
electronic

papira dokumenta veida
paper-based

Pasta tieSais debets
Postal direct debit

Pasta skaidras naudas iemaksas/izmaksas

Postal cash deposits/withdrawals

! T.sk. Latvijas Bankas dati.
! Including data of the Bank of Latvia.

2002
Maksasanas lidzekli Maksasanas Iidzekli
latos arvalstu valitas
Payment Payment
instruments instruments
in lats in foreign
currencies
36005.8 4853.7
355 211.2
6686.1 1291.0
29672 7313
714 6.5
11979.8 962.9
2954.6 -
0.1 60.0
163.2 0.1
452613 2526.5
20602.7 6.9
219334 532
344.6 -
21 588.8 532
1.7 -
23975.5 -

40 859.5

246.7

7977.1

3698.6

719

12942.7

2954.6

60.0

163.3

477878

20 609.6

21986.6

344.6

21642.0

1.7

23975.5

2003

Maksasanas
Iidzekli latos

Payment

instruments

in lats

41 476.0

30.2

8357.3

59413

90.6

19326.0

3216.0

0.1

362.6

49 844.0

26035.3

21652.1

143329

7319.2

1.9

23 567.0

Maksasanas
Iidzekli arvalstu

valiitas

Payment
instruments
in foreign
currencies

5940.2

281.9

1 409.6

1403.9

8.4

1026.0

50.6

49.6

2923.6

10.3

47416.2

3122

9766.9

73452

99.0

20352.0

3266.5

49.6

362.6

52767.6

26 045.6

21703.4

14384.2

7319.2

1.9

23 567.0
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37. LATVIJA LIETOTIE MAKSASANAS LIDZEKLI (APJOMS)
PAYMENT INSTRUMENTS IN LATVIA (VALUE)

(milj. latu)
(in millions of lats)

Kreditparvedumi elektroniska veida'
Electronic credit transfers'

t.sk.  starpbanku kreditparvedumi'
incl.  interbank credit transfers'

elektroniskie bankas pakalpojumi
electronic banking

bankas pakalpojumi globalaja datortikla
internet banking

bankas pakalpojumi, izmantojot talruni
telephone banking

Maksajumi ar norékinu kartém
Payments by payment cards

Maksajumi ar mazumtirdzniecibas kart€m
Payments by retailer cards

Ceki
Cheques

Tiesa debeta maksajumi
Direct debits

Skaidras naudas iemaksas/izmaksas'
Cash deposits/withdrawals'

tsk.  izmaksas no bankomatiem
incl.  withdrawals from ATMs

Pasta maksajumi
Postal payments

elektroniska veida
electronic

papira dokumenta veida
paper-based

Pasta tieSais debets
Postal direct debit

Pasta skaidras naudas iemaksas/izmaksas
Postal cash deposits/withdrawals

! T.sk. Latvijas Bankas dati.
! Including data of the Bank of Latvia.
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2002

Maksasanas lidzekli Maksasanas lidzekli

latos

Payment
instruments
in lats

517953

157282

9381.9

1580.3

51.7

119.9

40.9

33

10110.7

890.5

520.5

26.7

493.8

482.1

arvalstu valatas

Payment
instruments
in foreign
currencies

276 955.2

144 354.8

34208.4

35395.1

213

101.5

21.1

0.2

2719.7

5.6

12

12

2003
Maksasanas Maksasanas
lidzekli latos lidzekli arvalstu
valiitas
Payment Payment
instruments instruments
in lats in foreign
currencies
328 750.5 63615.9 434705.8
160 083.0 22372.1 255467.5
43 590.3 11542.9 42 645.7
36975.5 3083.3 59 445.5
73.0 492 98.0
2214 190.5 129.0
40.9 58.1 4.7
21.1 0 224
5.6 16.2 0
12.890.5 119182 2974.1
896.1 1237.0 8.0
521.7 541.5 1.9
26.7 180.8 1.9
495.0 360.6 -
0 0 -
482.1 517.6 -

498 321.7

277 839.5

54 188.7

62528.8

1472

319.5

62.8

224

16.2

14 892.3

1245.0

543.3

182.7

360.6

517.6



BANKU UN MAZUMTIRDZNIECIBAS KARSU, BANKOMATU UN NOREKINU KARSU PIENEMSANAS VIETU UN TIKLU SKAITS
NUMBER OF BANK AND RETAILER CARDS, ATMs AND POSs, ATM AND POS NETWORKS

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

2002 2003
Banku kartes
Bank cards 1021 464 1176158
Kreditkartes
Credit cards 9492 7950
Debetkartes ar parsnieguma iespgjam
Debit cards with overdraft facility 449 492 556918
Debetkartes
Debit cards 404 546 561052
Kartes skaidras naudas iznemsanai
Cards for cash withdrawals 157934 50238
Mazumtirdzniecibas kartes
Retailer cards 73072 108 564
Bankomati
ATMs 842 868
Bankomatu tikli! 6 5
ATM networks'
Norekinu karSu pienemsanas vietas - 10268
POSs
Elektroniskas
Electronic (EFTPOS) 7389 9329
Reljelfa spiedni 037 030
Imprinters
Norékinu karsu pienemsanas vietu tikli? 5 3

POS networks?

'Banku, STA"Banku servisa centrs" un a/s "Baltijas karSu centrs" bankomatu tikli; sakot ar 2003. gadu — banku un SIA "Banku servisa centrs" bankomatu tikli.

' ATM networks of banks, company Banku servisa centrs and JSC Baltijas karsu centrs, since 2003 — ATM networks of banks and company Banku servisa centrs.
?Banku, SIA"Banku servisa centrs" un a/s "Baltijas karu centrs" norékinu kar§u pienemsanas vietu tikli; sakot ar 2003. gadu — banku un SIA "Banku servisa centrs"
norékinu karSu pienemsanas vietu tikli.

?POS networks of banks, company Banku servisa centrs and JSC Baltijas karsu centrs, since 2003 — POS networks of banks and company Banku servisa centrs.
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