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IEVADS

2004. gada 2. ceturksni notika vésturisks pavérsiens — 1. maija Latvija kluva piln-
tiesiga Eiropas Savienibas (ES) dalibvalsts.

Latvijas tautsaimnieciba vérojama strauja izaugsme turpinajas ari 2. ceturksni.
Par spécigu iek$zemes pieprasijumu liecinaja vairaki makroekonomiskie raditaji,
turklat nebija vérojamas pieprasijuma samazinasanas pazimes. Butisks kapums
bija gandriz visas galvenajas tautsaimniecibas nozarés (riipnieciba, tirdznieciba
un buvnieciba). Péc augstajiem 1. un 2. ceturksna raditdjiem (iek§zemes koppro-
dukta (IKP) picaugums 2004. gada 1. pusgada sasniedza 8.2%) Latvijas Banka
junija 2004. gada IKP pieauguma prognozi paaugstinaja no 7.0% lidz 7.5%. Pie-
augumu nodroSinas kapums apstrades riipnieciba, buvnieciba, tirdznieciba, ka ari
transporta, glabasana un sakaros, finansu starpnieciba un citas pakalpojumu sek-
tora nozare€s.

Ar pievienoSanos ES saistitas nodoklu likmju parmainas, atseviSku partikas precu
cenu kapums, ka ari degvielas cenu pieaugums noteica patérina cenu palielinasa-
nos — gada inflacija pieauga no 4.8% marta lidz 6.1% jinija. Inflaciju ietekméja
gan piedavajuma faktori, gan ari spécigais ick§zemes pieprasijums. To atspoguloja
starptautiski netirgojamo precu — €dinasanas, apdroSinasanas, frizétavu un perso-
nigas apriipes iestazu pakalpojumu — cenu pieaugums.

Straujais kreditéSanas pieaugums liecinaja, ka tuvakaja laika ick$zemes pieprasi-
juma kapuma tempa mazinasanas nav gaidama. Kop§ gada sakuma kreditésana
auga katru ménesi, maija un jinija kdpumam salidzinajuma ar iepriek$€ja gada
atbilstoso periodu sasniedzot augstako limeni 2004. gada - 42.8%.

Par stipru iek§zemes pieprasijumu netiesi liecinaja ari maksajumu bilances teko§a
konta deficita palielinasanas, aprili un maija krasi augot importa apjomam. Lai
gan pieprasijuma kapums atseviskos Latvijas eksporta tirgos palielinaja ari eksporta
pieauguma tempu, tomér 2. ceturksni salidzinajuma ar iepriek$éja gada atbilsto$o
periodu tas nedaudz atpalika no importa kapuma tempa (attiecigi 23.8% un 24.8%).

Atskiriba no iepriekséja gada 1. pusgada, kas tika noslégts ar nelielu valsts konso-
lidéta kopbudzeta fiskalo deficitu, 2004. gada pirmajos seSos ménesos $aja budzeta
bija 12.0 milj. latu fiskalais parpalikums.

AREJA EKONOMISKA VIDE

Pasaules ekonomiska vide 2. ceturksni turpindja uzlaboties. Vienlaikus saasinajas
atseviSkas ekonomiskas, politiskas un regionalas problémas. Tas kopuma noteica
neviendabigu finanSu tirgus attistibu.

2. ceturk$na sakuma, sanemot ASV tautsaimniecibas uzplaukumu apliecinoSus
datus - informéciju par ilgi gaidito nodarbinatibas raditdju uzlabojumu un razo-
S$anas un patérina pieaugumu —, finanSu tirgos tika apsvérta ASV Federalo rezervju
sistémas refinansé$anas likmes iespéjama paaugstinaSana. Tadéjadi akciju tirgus
indeksi (sk. 1. att.) ceturkSna pirmaja pusé nedaudz samazinajas, jau tuvakaja laika
paredzot ASV bazes likmes palielindjumu salidzinajuma ar vésturiski zemo limeni,
kas uznémumiem palielinatu aiznemto lidzeklu izmaksas, un sakas nakotnes pro-
centu likmju ligumu un fikséta ienakuma veértspapiru ienesiguma likmju kapums.
Savukart ceturkSna otraja puseé tirgu ietekméja augstas naftas cenas.

ASYV akciju tirgus indekss S&P 500 2. ceturksni pieauga par 1.3%. Eiropas lielako
uzpémumu akciju cenu indeksa Dow Jones EUROSTOXX 50 pieaugums 2. ce-
turksni bija visai neliels (0.9%). Japanas akciju tirgus indekss Nikkei 225 palielinajas
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par 1.2%, bet tehnologiska sektora akciju tirgus indekss NASDAQ Composite —
par 2.7%. Krievijas akciju tirgos bija vérojams biitisks kritums, ko radija neskaidriba
par lielaka Krievijas naftas ieguves uznémuma Yukos turpmako darbibu. 2. ce-
turksni Krievijas RTS indekss samazinajas par 22.5%, lai gan ceturk$na sakuma
tas bija sasniedzis vésturiski augstako limeni. Ar Yukos saistitie notikumi samazi-
naja §a uznémuma tirgus vértibu gandriz par pusi.

Reagéjot uz istenotajiem un iespéjamiem Azijas regiona valstu tautsaimniecibas
parkarsanas ierobezotajpasakumiem, akciju tirgos un ipasi precu un naftas tirgos
2. ceturksni bija vérojamas svarstibas. Pieméram, Kinas SSE A Share IDX samazi-
najas par 19.6%.

2. ceturksni Tuvajos Austrumos biitiski pieauga geopolitiska nestabilitate un sa-
asindjas ar naftas ieguves un tranzita objektiem saistitie riski. Tas lidz ar naftas
ieguves nozares stradnieku streikiem atseviskas valstis un arvien augoSo naftas
resursu pieprasijumu situacija, kad papildu naftas ieguves iespéjas jau gandriz
izsmeltas, jo izmantota visa pasreiz€ja jauda, veicinaja konsekventu naftas cenu
pieaugumu. Tomér jinija naftas cenas saruka, jo OPEC valstis 3. jiinija pazinoja
par naftas ieguves kvotu palielinaSanu. Junija beigds OPEC naftas cena bija
32.62 ASV dolari par barelu (pieaugums par 3.8% salidzindjuma ar iepriekseja
ceturks$na beigam), bet maija naftas cena sasniedza gandriz 38 ASV dolarus par
barelu (sk. 2. att.).
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Parejot uz ierobezojo$u monetaro politiku, jinija beigas par 25 bazes punktiem —
lidz 1.25% - tika paaugstinata ASV Federalo rezervju sistémas bazes likme. Sis
lémums bija pavérsiens ilgstosaja ASV stimuléjosa monetaraja politika. Lai gan
Japanas tautsaimnieciba bitiski attistijusies, pagaidam Japanas Bankas bazes pro-
centu likme netika paaugstinata, tapat ka netika mainita Eiropas Centralas bankas
monetara politika. Turpreti Anglijas Banka paaugstinaja refinansé$anas likmi par
25 bazes punktiem divas reizes — 6. maija un 10. jinija, 2. ceturkSna beigas likmei
sasniedzot 4.50%.

Valiitas tirgos 2. ceturksni ASV dolara kurss attieciba pret nozimigakajam pasaules
valtitam nedaudz nostiprinajas ASV tautsaimniecibas izaugsmes un bazes likmes
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kapuma dél. Tapat ka akciju tirgos, ari valutu tirgos augstajam naftas cenam bija
negativa ietekme. Eiro kurss attieciba pret ASV dolaru 2. ceturksni pazeminajas
par 1.4% (1. pusgada — par 3.2%) sakara ar gaidam, ka augstas naftas cenas negativi
ietekmeés eiro zonas tautsaimniecibas attistibu. Kaut ari eiro zonas tautsaimnieciba
2. ceturksni nostiprinajas, attistibas temps bija relativi lenaks neka ASV un Japana,
un lielakoties izaugsmi veicinaja eksports, privatajam patérinam atpaliekot, bet
korporativajam investicijam nedaudz uzlabojoties tikai 2. ceturk$na beigas. Japanas
Bankas intervences bitiski samazinajas lidz ar finans$u gada beigam 31. marta,
tomér ASV dolara kurss attieciba pret Japanas jenu pieauga no 103.6 lidz 108.9.

v

ASV IKP 2. ceturksni pieauga par 3.3% (iepriekséja ceturksni — par 4.5%). IKP
pieauguma tempu palénina$anos analitiki skaidro ar ievérojamu privata pieprasi-
juma samazinaSanos. IKP izaugsmi lielakoties nodroSinaja eksporta pieaugums
(par 7.3%) un iekszemes investiciju kapums (par 10.9%), bet privata patérina pie-
augums bija neliels (3.9%). Ierobezotu privato pieprasijumu analitiki galvenokart
skaidro ar inflacijas kapumu, t.sk. ari ar naftas cenu straujo pieaugumu. Eiropa
sarezgitas nodoklu sistémas dél degvielas cena uzpildes stacijas nav tiesi atkariga
no jélnaftas cenam pasaules tirgii, bet ASV degvielas cenas ir mazak aizsargatas
ar nodokliem un tapéc atri reage uz jélnaftas cenu parmainam. Privata pieprasijuma
pieauguma tempu paléninasanas dal€ji skaidrojama ar pakapenisku 2003. gada
tibai bija ipaSi neveiksmigs: péc pieauguma pirmajos divos 2. ceturk$na ménesos
saruka ripnieciskas razo$anas apjoms (par 0.3% salidzinajuma ar iepriekséjo me-
nesi). Jaunradito darba vietu skaits jiinija izradijas mazaks, neka prognozeéts. Tomér
daudzi indikatori, t.sk. razotaju konfidences apsekojumu rezultati, rada, ka ne-
veiksmiga attistiba jinija drizak ir pauze, un kopuma ASV tautsaimniecibas attis-
tibas perspektivas vértéjamas pozitivi.

Saskana ar provizoriskiem datiem eiro zonas IKP 2. ceturksni pieauga par 0.5%
salidzinajuma ar iepriek$ejo ceturksni. Tautsaimniecibas atveselo$anas notika I&ni,
un joprojam saglabajas atskiribas valstu dalijuma. 2. ceturksni visstraujak lielako
eiro zonas dalibvalstu grupa pieauga Francijas IKP (par 0.8%); Vacijas IKP sali-
dzinajuma ar ieprieksejo ceturksni pieauga par 0.5%. Francijas IKP izaugsmi gal-
venokart noteica privata pieprasijuma attistiba, bet Vacija IKP kapuma virzitajspeks
joprojam bija neto eksports, eksporta pieaugumam parsniedzot importa kapumu.
Italijas IKP pieauga léndk, neka prognozéts, — tikai par 0.3%. Savukart negaiditi
saruka citas ekonomiski nozimigas eiro zonas dalibvalsts — Niderlandes — IKP (par
0.2%).

Eiro zonas IKP attistibu 2. ceturksni galvenokart noteica aréjais pieprasijums (neto
eksporta pozitivais ieguldijums), jo iek§zemes pieprasijums vél bitiski neveicinaja
izaugsmi. IekSzemes pieprasijuma atveseloSanas eiro zona notiek loti nevienmerigi:
Francija tas ievérojami nostiprinajas, bet Vacija joprojam bija loti vajs. Ari darba-
spéka tirgh vél nav sakusies jauno darbavietu radiSana, tapéc pagaidam eiro zonas
tautsaimniecibas attistiba lielakoties ir atkariga no globalas tautsaimniecibas at-
tistibas.

Lielbritanijas IKP 2. ceturksni pieauga par 3.6% salidzinajuma ar iepriekséja gada
atbilstoSo periodu un par 0.9% - salidzinajuma ar iepriek$€jo ceturksni. Lai iero-
beZotu straujo tautsaimniecibas pieauguma tempu, Anglijas Banka 2. ceturksni
divas reizes paaugstinaja refinanséSanas pamatlikmi. Zviedrijas IKP 2. ceturksni
salidzinajuma ar iepriekseja gada atbilstoSo periodu pieauga par 4.0%, bet Danijas
IKP - par 2.6%.

Japanas IKP 2. ceturksni pieauga par 4.2% salidzinajuma ar iepriekséja gada at-
bilstoSo periodu — 1énak, neka prognozéts. IekSzemes pieprasijuma attistiba bija
vajaka, neka gaidits, un eksporta kapums joprojam bija galvenais izaugsmes virzitaj-
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speks. Tomér $is bija jau piektais ceturksnis péc kartas ar pozitivu IKP izaugsmi,
tadejadi tautsaimniecibas izaugsme Japana ir stabilizéjusies.

Maija astonas Centralas Eiropas un Austrumeiropas (CAE) valstis — Cehija,
Igaunija, Latvija, Lietuva, Polija, Slovakija, Slovénija un Ungarija —, ka ar1 Kipra
un Malta pievienojas ES.

Lai gan pasliktinajas aréjie apstakli — bija vérojams naftas cenu kapums —, CAE
valstis turpindjas tautsaimniecibas augSupeja: pieauga riipnieciskas produkcijas
izlaide un eksporta apjoms. Salidzinajuma ar iepriek$€ja gada 2. ceturksni strau-
jakais riipniecibas apjoma kapums bija Polija (16.6%), Lietuva (14.1%) un Cehija
(12.6%). Vienlaikus visas CAE valstis palielinajas inflacija, ko dalgji noteica ar
pievienosanos ES saistitie faktori (nodoklu parmainas, inflacijas gaidas), ka ari
degvielas cenu kapums. Baltijas valstis cenas visvairak palielinajas veselibas apriipé
un transporta pakalpojumu sektora. Cenu pieauguma dél dazas valstis noteica
stingraku monetaro politiku. Jiinija Cehija un Polija, kur inflacija tuvojas augsta-
kajam pielaujamam limenim, pienéma lémumu paaugstinat procentu likmes, bet
Slovakija turpinaja procentu likmju pazeminasanu, lai kavétu nacionalas valiitas
vértibas pieaugumu. Bezdarba limenis visas valstis samazinajas, lai gan lielakaja
dala valstu tas joprojam bija augsts. Igaunija, Lietuva un Slovénija jinija beigas
pievienojas Valiitas kursa mehanismam VKM II. Tas ir pirmais solis dalibai Eko-
nomikas un monetaraja savieniba (EMS) un vienotas valiitas eiro ievie$anai.

Pécvairakus ménesus ilgusa strauja riipniecibas un eksporta apjomu kapuma maija
Polijas tautsaimniecibas pieauguma temps nedaudz samazinajas, kopuma 2. ce-
turksni tomér saglabajot diezgan augstu limeni. Tirdzniecibas barjeru izzu$ana
péc pievienoSanas ES un Polijas auglu zemas cenas veicinaja Polijas eksporta pie-
augumu uz citam ES valstim. Turpinaja kristies bezdarba [imenis — no 20.6% janvari
lidz 19.5% jinija.

Igaunijas ekonomisko aktivitati veicinaja eksporta kapums, ka ari stabili augoSais
$€ja gada atbilstoSajiem méneSiem pieauga attiecigi par 15.2% un 18.9%. Maija
un junija palielinajas riipnieciskas raZzoSanas apjoma pieauguma temps. Bitiskakais
pieaugums bija vérojams koksnes izstradajumu un kimisko izstradajumu razoSana.
Pieprasijuma samazinasanas un patérina cenu pieauguma dél kritas mazumtirdz-
niecibas pieauguma temps maija un jinija péc ievérojama pieauguma aprili, kad
iedzivotaji veidoja patérina precu uzkrajumus pirms Igaunijas pievienoSanas ES.

Saskana ar Lietuvas Republikas Statistikas departamenta novértéjumu Lietuvas
IKP 2. ceturksni pieauga par 6.9%. Palielindjas biivmateridlu, majsaimniecibas
iekartu un apgérba pieprasijums, tapéc turpinaja augt Lietuvas mazumtirdzniecibas
realizacijas apjoms (2. ceturksni tas bija par 12.5% lielaks neka iepriekséja gada
atbilsto$aja perioda). Lietuvas majokla kreditu tirgh saglabajas spéciga izaugsme,
ko noteica tautsaimniecibas izaugsme un dzives limena uzlaboSanas, ka ari izdevigie
kreditésanas nosacijumi. Turpinaja samazinaties bezdarba limenis (jiinija - 6.6%).
Krievijas naftas uznémuma Yukos finansialo problému dé] ievérojami samazinajas
naftas plisma caur Butinges terminali, tapéc MaZeikiy nafta par ceturtdalu paze-
minaja 2004. gada naftas eksporta prognozi.

Turpinajas Krievijas tautsaimniecibas dinamiska attistiba, ko galvenokart nodro-
Sindja bitiskais eksporta kapums. 2. ceturksni salidzinajuma ar iepriekséja gada
atbilstoSo periodu Krievijas eksports pieauga par 30.2%, veicinot ari citu nozaru
attistibu. Tautsaimniecibas izaugsmi paatrinaja arl spécigais iek$€jais pieprasijums
un investiciju pieaugums. Tomér Krievija joprojam ir augsta inflacija, patérina
cenu pieaugumam parsniedzot 10%. Maija sakuma Krievijas centralas bankas 1¢é-
mums atsaukt licenci bankai Sodbiznesbank, kas tika apstidzéta nelegali iegiitu
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lidzeklu legaliz€$ana un terorisma finansé$ana, Kredittrast paslikvidéSanas un Krie-
vijas 22. lielakas bankas Guta-bank pazinojums par noguldijumu izmaksu apturé-
Sanu izraisija uzticibas krizi Krievijas banku sektora. Banku likviditates problé-
mas, radot bazas par plasakas banku krizes iespéjamibu, noteica lénaku kredité-
Sanas pieaugumu. KreditéSanas ierobezoSana varétu kaveét lidz Sim strauji augoSo
bivniecibas attistibu, jo Krievijas biivfirmas plasi izmanto banku aizdevumus.

Lai gan bijusas problémas Krievijas banku sistéma un satricinajumi fondu tirg,
Krievijas Federacijas Ekonomiskas attistibas un tirdzniecibas ministrija paaugsti-
naja IKP pieauguma prognozi 2004. gadam no 6.6% lidz 6.7%.

AREJA SEKTORA ATTISTIBA

Aréja tirdznieciba un konkurétspéja

2004. gada 2. ceturksni sakara ar Latvijas pievienoSanos ES bija vérojama biitiska
ar¢jas tirdzniecibas izaugsme. Salidzinajuma ar iepriek$¢€ja gada atbilstoSo periodu
precu eksports palielinajas par 23.8%, bet imports — par 24.8%. Eksports visvairak
pieauga uz ES valstim, bet visnozimigak (par 38.2 milj. latu) — uz devinam jaunajam
valstim (uz 15 vecajam valstim — par 35.3 mil]. latu). Gandriz visu eksporta kapumu
uz jaunajam ES valstim nodroSinaja precu izvedums uz Igauniju, Lietuvu un Poliju,
bet uz vecajam valstim tas bija vairak diversificéts (nozimigakais picaugums — uz
Daniju un Zviedriju). Strauji auga eksports uz NVS valstim (galvenokart uz Balt-
krieviju un Krieviju). Lidz ar ES paplasinaSanos notika strukturalas parmainas
valstu grupu dalijuma — eksports uz ES valstim sasniedza 79.4% no eksporta kop-
apjoma, bet uz paréjam valstim tas saruka lidz 9.6%. Paréjo valstu grupa nozimi-
gakas partnervalstis joprojam bija ASV un Norvégija. Nozimigakas partnervalstis
precu eksporta bija Lielbritanija, Vacija, Zviedrija, Lietuva un Igaunija.

Latvijas precu eksporta dominéja koksne un tas izstradajumi, metali un to izstra-
dajumi, tekstilmateriali un tekstilizstradajumi un masinas un mehanismi, elektriskas
iekartas. Salidzinajuma ar iepriekséja gada atbilstoSo periodu visvairak pieauga
metélu un to izstradajumu, masinu un mehanismu, elektrisko iekartu un kimiskas
rapniecibas un tas saskarnozaru produkcijas izvedums. Metalu un to izstradajumu,
koksnes un tas izstradajumu, partikas riipniecibas produktu un dazadu gatavo iz-
stradajumu (mébelu) izveduma kapumu noteica cenu paaugstinasanas, bet masinu
un mehanismu, elektrisko iekartu, kimiskas rapniecibas un tas saskarnozaru pro-
dukcijas un mineralo produktu eksporta pieaugumu - $o precu fiziska apjoma
kapums. Tekstilmaterialu un tekstilizstradajumu eksporta pieaugumu noteica gan
fiziska apjoma, gan cenu kapums.

Eksporta vienibas vértiba 2. ceturksni salidzinajuma ar ieprieks€jo ceturksni pie-
auga par 4.8%, bet salidzinajuma ar ieprieks€ja gada atbilstoso periodu - par 11.6%,
eksportam realaja izteiksmé palielinoties par 11.0%. Salidzinajuma ar iepriekséja
gada atbilstoSo periodu bitiski auga gandriz visu eksporta dominéjoso precu cenas:
koksnei un tas izstradajumiem — par 12.2%, metaliem un to izstradajumiem — par
27.2%, tekstilmaterialiem un tekstilizstraddjumiem — par 7.1% un dazadiem gata-
viem izstradajumiem (mébelém) — par 24.1%. Bitiski (par 16.2%) samazinajas
kimiskas rapniecibas un tas saskarnozaru produkcijas cenas. Eksporta vienibas
vértiba pieauga straujak neka importa vienibas vértiba, tapéc 2. ceturksni turpinaja
uzlaboties tirdzniecibas nosacijumi.

Salidzinajuma ar iepriekSéja gada atbilstoSo periodu palielinajas visu precu grupu
imports, bet visvairak — importa dominéjoSo precu grupas. Latvijas pre¢u importa
dominéja masinas un mehanismi, elektriskas iekartas, transportlidzekli, kimiskas
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rapniecibas un tas saskarnozaru produkcija, metali un to izstradajumi un mineralie
produkti. Transportlidzeklu, ma$inu un mehanismu, elektrisko iekartu, kimiskas
ripniecibas un tas saskarnozaru produkcijas un plastmasu un izstradajumu no
tam ieveduma kapumu noteica So precu fiziska apjoma pieaugums, bet cenu cel-
Sanas vairak ietekméja metalu un to izstradajumu un mineralo produktu ieveduma
palielinasanos. Tekstilmaterialu un tekstilizstradajumu importa pieaugumu noteica
gan fiziska apjoma, gan cenu kapums.

Importa vienibas vértiba 2. ceturksni salidzinajuma ar ieprieks€jo ceturksni pieauga
tikai par 0.6%, bet salidzinajuma ar iepriekséja gada atbilstoso periodu - par 6.4%,
realajam importa apjomam palielinoties par 17.3%. Visstraujak salidzindjuma ar
iepriekséja gada atbilstoso periodu pieauga metalu un to izstradajumu (par 22.3%),
mineralo produktu (par 21.0%), tekstilmaterialu un tekstilizstradajumu (par 5.6%),
kimiskas riipniecibas un tas saskarnozaru produkcijas (par 5.5%), ka ari visu par-

tikas produktu precu grupu cenas.

Latvijas nozimigakas partnervalstis precu importa bija Vacija, Lietuva, Krievija,
Igaunija un Somija. Visvairak precu ievedums palielindjas no Lietuvas, Vacijas,
Igaunijas, Ukrainas un Baltkrievijas.

Lata reala efektiva kursa indekss 2. ceturksni nedaudz pieauga gan attieciba pret
galveno Rietumu tirdzniecibas partnervalstu valiitam, gan attieciba pret Austrumu
tirdzniecibas partnervalstu valitam. Lata reala efektiva kursa indeksa gada kapumu
attieciba pret §im valiitam ierobeZoja lata nominala efektiva kursa indeksa sama-
zindjums (1.6%), bet salidzinajuma ar iepriekséjo ceturksni bija vérojams gan lata
nominala efektiva kursa indeksa, gan relativo cenu parmainu indeksa pieaugums.
Tadejadi lata reala efektiva kursa indekss salidzinajuma ar ieprieksejo ceturksni
palielindjas par 2.6%, bet salidzinajuma ar iepriek$€ja gada atbilstoSo periodu —
par 1.7%. Latvijas konkurétspéju aréjos tirgos lata kursa svarstibas biitiski neie-
tekméja. Latvijas tirgus dalas nozimigakajas eksporta partnervalstis saglabajas sta-
bilas, dazas valsts tas nedaudz samazinajas, bet dazas — palielinajas.

Maksajumu bilance

Maksajumu bilances tekosa konta negativais saldo 2. ceturksni sasniedza 308.5 mil].
latu jeb 17.4% no iekszemes kopprodukta (IKP; 2003. gada 2. ceturksni— 136.7 mil].
latu jeb 8.8%). Tekosa konta negativa saldo pieaugumu galvenokart noteica precu
negativa saldo kapums sakara ar strauji augo$o importa apjomu méne$os pirms
Latvijas pievienoSanas ES, ka ar kugu iegadém. Salidzinajuma ar iepriekS€ja gada
atbilstoso periodu precu eksports pieauga par 20.0%, bet imports — par 30.9%.
Ievérojami palielinajas ienakumu negativais saldo, nedaudz — kartéjo parvedumu
pozitivais saldo, bet pakalpojumu pozitivais saldo gandriz nemainijas.

Pakalpojumu pozitivais saldo 2. ceturksni, palielinoties citu pakalpojumu poziti-
vajam saldo, ka arl samazinoties parvadajumu pakalpojumu pozitivajam saldo un
braucienu pakalpojumu negativajam saldo, salidzinajuma ar iepriekséja gada at-
bilstoSo periodu saruka nenozimigi (par 1.1 mil]. latu). Pakalpojumu eksporta jo-
projam dominéja parvadajumu pakalpojumi (57.7% no pakalpojumu eksporta kop-
apjoma; iepriekséja gada atbilstosaja perioda — 62.0%). Sniegto citu pakalpojumu
un braucienu pakalpojumu ipatsvars pakalpojumu eksporta salidzinajuma ar ie-
priekséja gada atbilstoSo periodu pieauga attiecigi no 24.7% lidz 28.5% un no
13.3% lidz 13.8%. Attiecigi 39.2% un 31.8% no pakalpojumu importa kopapjoma
veidoja no nerezidentiem sanemtie parvadajumu pakalpojumi un citi pakalpojumi.

Juras transporta kravu parvadajumu pakalpojumu pozitivais saldo samazinajas
tapéc, ka sniegto jiiras transporta kravu parvadajumu pakalpojumu apjoma saru-
kumu noteica kugu frakts likmju un rezidentu ekspluatacija eso$o kugu skaita
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samazinasanas. Citu transporta veidu (dzelzcela, autotransporta un caurulvadu
transports) parvadajumu pakalpojumu pozitivais saldo saruka par 6.7 milj. latu,
pieaugot sanemto kravu parvadajumu pakalpojumu apjomam.

Braucienu pakalpojumu negativais saldo, galvenokart palielinoties nerezidentu
tériniem Latvija, salidzinajuma ar iepriekséja gada atbilstoSo periodu samazinajas
par 4.2 milj. latu. Saskana ar Latvijas Republikas Centralas statistikas parvaldes
datiem 2. ceturksni salidzinajuma ar iepriek$eja gada atbilstoso periodu Latviju
apmekl&juso personu skaits pieauga par 11.6%. Lielako braucienu pakalpojumu
ienakumu dalu veidoja Vacijas, Somijas, Krievijas, Lietuvas un Lielbritanijas
celotaju terini Latvija.

Citu pakalpojumu pozitivais saldo salidzindjuma ar iepriek$€ja gada 2. ceturksni
pieauga par 10.4 milj. latu. Galvenokart palielinajas nerezidentiem sniegto biv-
niecibas, sakaru, finanSu un reklamas pakalpojumu apjoms.

Iendkumu negativais saldo salidzindjuma ar iepriekséja gada atbilstoSo periodu
pieauga par 50.0 mil]. latu, ievérojami palielinoties nerezidentu giito ienakumu
apjomam Latvija. Nerezidentu ienakumu apjoma kapumu galvenokart nodroSinaja
tieSo investiciju ienakumu apjoma pieaugums gan dividenZu, gan reinvestétas
pelnas veida. Rezidentu arvalstis giito iendkumu apjoms palielindjas par 6.9 milj.
latu, galvenokart augot arvalstis nodarbinato atlidzibai (par 3.6 milj. latu).

Kartéjo parvedumu pozitivais saldo, galvenokart pieaugot citu sektoru (t.sk. pri-
vatpersonu) sanemto kartéjo parvedumu apjomam, salidzindjuma ar iepriekséja
gada atbilstoSo periodu palielinajas par 12.9 milj. latu.

Kapitala un finanSu konta pozitivais saldo bija 237.5 milj. latu. FinanSu resursi
vienlidz liela méra ieplida arvalstu tieSo investiciju, portfelieguldijumu un citu
ieguldijumu veida.

TieSo investiciju pozitivais saldo bija 80.4 milj. latu un sedza 26.0% no tekosa
konta negativa saldo. Latvija 2. ceturksni veikto arvalstu tieSo investiciju apjoms
bija nozimigs un sasniedza 101.3 milj. latu. Lielaka ieguldijumu dala Latvija tika
veikta reinvestétas pelnas veida un palielinot pasu kapitalu. Visvairak tieso inves-
ticiju veikts finanSu starpnieciba, tirdznieciba un bivnieciba. Butisks bija ari re-
zidentu veikto tieSo investiciju apjoms arvalstis (20.9 milj. latu).

Portfelieguldijumu saldo, valdibai 2. ceturksni emitéjot eiroobligacijas 400 milj.
eiro apjoma un dz&sot 1999. gada emitétas eiroobligacijas, bija pozitivs (112.4 mil].
latu). Portfelieguldijumus Latvija palielindja ari nerezidentu veiktie ieguldijumi
banku emitétajos parada vértspapiros.

Citu ieguldijumu pozitivais saldo bija 111.4 milj. latu. Rezidentu citu ieguldijumu
apjoms arvalstis sasniedza 96.7 milj. latu, galvenokart bankam palielinot aizdevumu
apjomu arvalstu nebankam un kapinot pieprasijuma noguldijumu apjomu arvalstu
kreditiestadés. Saistibas pret nerezidentiem sasniedza 208.1 milj. latu, bankam
piesaistot nerezidentu pieprasijuma noguldijumus (64.1 milj. latu) un veicot aiz-
némumus (piesaistot terminnoguldijumus; 43.9 milj. latu), ka arl uznémumiem
sanemot nerezidentu aizdevumus (62.3 mil]. latu).

Rezerves aktivi 2. ceturksni palielinajas par 75.3 milj. latu, un kdpumu galvenokart
noteica ar eiroobligdcijam veikto darfjumu rezultata sanemto lidzeklu ieskaitiSana
Valsts kases konta Latvijas Banka un Latvijas Bankas veiktas valutas intervences.
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IEKSZEMES EKONOMISKA AKTIVITATE

Kopéjais pieprasijums

Ari 2004. gada 1. ceturksni IKP izaugsmi galvenokart noteica augstais iek$zemes
pieprasijums, ko veicindja dinamiska kreditésanas attistiba un arvalstu investicijas.
Vienlaikus ar pasaules ekonomiskas aktivitates kapumu palielinajas ari Latvijas
eksporta pieauguma temps.

Iekszemes pieprasijuma kapumu galvenokart noteica investiciju pamatlidzeklos
un privata patérina pieaugums, ko veicindja darba algas (ipasi privataja sektora),
nodarbinito skaita un kreditéSanas kapums. Patérinu papildus stimul€ja atseviSku
precu cenu kapuma gaidas pirms pievienoSanas ES. Patérina kdpumu atspoguloja
ari mazumtirdzniecibas statistika, ipasi — automobilu un degvielas pardosanas ap-
joma palielinajums. Tapat ka ieprieks€jo gadu pirmajos ménesos, ari 2004. gada
1. ceturksni valdiba ierobezoja izdevumus, tapéc valdibas patérin$ palielinajas ne-
daudz - tikai par 2.0%.

Investiciju limenis joprojam bija augsts, un to veicinaja investicijam labvéliga vide,
zemas procentu likmes un tautsaimniecibas izaugsmes perspektivas. Kopéja kapi-
tala veidosana 1. ceturksni bija 32.8% no IKP (kapums - 4.8 procentu punkti).
Uzkrajumu attieciba pret IKP palielinjas tikai par 0.3 procentu punktiem, tapéc
tekosa konta negativais saldo palielinajas.

Pédeéjos gados eksporta un importa negativa saldo pieaugumu noteica iekSzemes
pieprasijuma straujais kapums, turklat eksporta pieaugums stimuléja ari importa
kapumu. Ari 1. ceturksni importa un eksporta starpiba palielindjas. Pre¢u un pa-
kalpojumu eksports pieauga par 5.3%, bet imports — par 14.9%. Straujais eksporta
vienibas vértibas palielinajums (10.3%) labvéligi ietekméja eksportétaju ienakumu
pieaugumu. Tirdzniecibas nosacijumi uzlabojas, jo importa vienibas vértibas in-
dekss palielinajas par 6.2% - ne tik strauji ka atbilstosais eksporta raditajs.

Kopéjais piedavajums

2. ceturksni IKP faktiskajas cenas sasniedza 1 769.2 milj. latu, redlaja izteiksmé
pieaugot par 7.7% salidzinajuma ar iepriekséja gada atbilstoSo periodu. Precu
sektora attistibas temps bija tikai nedaudz zemaks par pakalpojumu sektora attis-
tibas tempu (picaugums salidzinajuma ar ieprieks¢ja gada atbilstoso periodu —
attiecigi 7.4% un 7.8%), un to galvenokart nodrosinaja apstrades riipniecibas (par
6.4%) un loti strauja bavniecibas (par 12.0%) izaugsme.

2. ceturksni turpindja butiski augt gan iek$€jais, gan aréjais apstrades riipniecibas
produkcijas pieprasijums, veicinot razoSanas augSupeju (sk. 3. att.). Apstrades riip-
niecibas produkcijas sezonali izlidzinatais fiziska apjoma indekss 2. ceturksni pa-
lielinajas par 5.8%. Straujakais raZoSanas realais kapums bija vérojams nozarés ar

3. attels

APSTRADES RUPNIECIBAS PRODUKCIJAS
FIZISKA APJOMA INDEKSS

Koksnes, koka un korka izstradajumu razosana,
iznemot mébeles

= Gumijas un plastmasas izstradajumu razoSana

—— Partikas produktu un dzérienu razosana

—— Radio, televizijas un sakaru iekartu un aparatiras
razo$ana
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augstaku pieprasijumu: radio, televizijas un sakaru iekartu un aparatiiras razoSana
(par 53.1%), kimisko vielu, to izstradajumu un kimisko Skiedru razosana (par
42.3%), elektrisko masinu un aparatu razoSana (par 14.9%) un vairakas citas no-
Zares.

Apstrades riipniecibas konjunktiira 2. ceturksni bija labaka neka iepriekséja gada
atbilstoSaja perioda. Saskana ar aprila aptaujas rezultatiem apstrades riipniecibas
uznémumu konfidences raditajs péc aprila aptaujas par 1 punktu parsniedza ie-
priek$éja gada atbilsto$d perioda limeni. Savukart jauno pasitijumu kopapjoms
apsekotajas apstrades ritpniecibas nozarés salidzindjuma ar iepriek$éja gada at-
bilstoso periodu pieauga par 18.0%, t.sk. iek$&jam tirgum — par 27.9% un ekspor-
tam — par 15.1%, liecinot par gaidamo izaugsmi ari turpmakajos ménesos.

Bivniecibas produkcijas apjoms salidzindmajas cenas parsniedza iepriekséja gada
atbilstosa perioda limeni par 12.1%. Biivniecibas augSupeju veicinaja stabils augsts
iekSzemes pieprasijums, un tas konjunktiira 2. ceturksni bija ipasi laba. Uzlabojoties
vairakiem indikatoriem, kop€jais konfidences raditajs pirmo reizi vienpadsmit ap-

sekojuma gados bija pozitivs un par 12 punktiem parsniedza iepriekséja gada 2. ce-
turk$na limeni.

Nozimiga izaugsme bija raksturiga ari ieguves riipniecibai un karjeru izstradei un
elektroenergijai, gazes un tidens apgadei. To fiziska apjoma indeksi palielinajas
attiecigi par 20.1% un 5.8%. Tadéjadi riipniecibas produkcijas apjoms 2. ceturksni
palielinjas par 6.0%.

Pakalpojumu sektora augsto izaugsmes tempu noteica tirdznieciba (kapums —
8.3%), transports, glabasana un sakari (10.9%), operacijas ar nekustamo IpaSumu,
noma un cita komercdarbiba (8.7%), finanses (8.8%), ka arT citas nozares.

Mazumtirdzniecibas apgrozijums (ieskaitot automobilu tirdzniecibas un autodeg-
vielas mazumtirdzniecibu) 2. ceturksni palielinajas par 14.5% (katra ménesa ap-
grozijuma pieaugumu sk. 4. att.). Straujo pardosanas apjoma kapumu galvenokart
noteica augstais pieaugums aprili, jo pirms Latvijas pievienoSanas ES krasi palie-
linajas atseviSku precu pieprasijums. 2. ceturksni par 32.2% pieauga automobilu
pardoSanas apjoms (t.sk. aprili - par 75.8%), ko veicinaja ievedmuitas palielindjuma
dél gaidamais arpus ES razoto automobilu cenu kapums. Strauji (par 44.9%) auga
ari mazumtirdzniecibas apgrozijums uznémumos, kuri tirgo tekstilizstradajumus,
apgerbu, apavus un adas izstradajumus. Savukart kops gada sakuma bija vérojams
farmaceitisko un medicinisko piederumu pardosanas apjoma kritums (2. ceturk-
sni - par 8.9%). Sabiedriskas édinaSanas apgrozijums 2. ceturksni salidzinajuma
ar iepriekseja gada atbilstoso periodu pieauga par 6.3%.

4. attels
150 = 150
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(salidzinamajas cenas; salidzinajuma ar iepriekséja gada 1
atbilstoso periodu; péc darbadienu skaita izlidzinati dati; %) 120 120
- ——
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= Mazumtirdzniecibas apgrozijums 100 100
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Turpinaja palielinaties dzelzcela transporta parvadato kravu apjoms (pieaugums

salidzinajuma ar ieprieks$éja gada atbilstoso periodu—5.1%). 2.3 reizes palielinajas
parvadato akmenoglu apjoms, auga arl parvadato kokmaterialu, kimisko kravu
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un mineralvielu apjoms. Savukart transportétais naftas produktu apjoms butiski
saruka (par 16.3%), negativi ietekméjot ar ostu darbibas rezultatus. Tomér Rigas
osta vienlaikus strauji auga parkrauto beramkravu apjoms, kompenséjot trans-
portéto naftas produktu apjoma samazinajumu, un ostas kravu apgrozijums par-
sniedza iepriekséja gada atbilstosa perioda limeni par 5.2%. Savukart Ventspils
ostd kopéjais apgrozijums samazinajas par 6.7%, kaut ari pa magistralo caurulvadu
piegadatais naftas produktu apjoms un parstradato tranzita beramkravu apjoms
pieauga. Tadéjadi kopéjais ostu apgrozijums bija par 3.0% mazaks neka iepriekséja
gada 2. ceturksni.

2. ceturksni tautsaimniecibas attistiba tika investéti 333.1 mil]. latu (par 101.9 milj.
latu jeb 44.1% vairak neka iepriekséja gada atbilstosaja perioda). Lielaka investiciju
dala tika novirzita tautsaimniecibas nozimigakajas nozarés: transporta, glabasana
un sakaros (64.8 milj. latu), apstrades riipnieciba (54.1 mil]. latu) un tirdznieciba
(51.4 milj. latu). Batiskas investicijas tika veiktas arT operacijas ar nekustamo Ipasu-
mu, noma, datorpakalpojumos, zinitné€ un citos komercpakalpojumos (33.7 milj.
latu), valsts parvaldé un aizsardziba, obligataja socialaja apdrosinasana (31.7 mil].
latu), ka arT elektroenergija, gazes un tidens apgadé (31.5 mil]. latu).

Apstrades riipnieciba vislielakas summas bija investétas partikas produktu un dzé-
rienu razo$ana (13.6 milj. latu) un koksnes, koka un korka izstradajumu (iznemot
mébeles) razosana (8.8 milj. latu). Batiski ieguldijumi tika veikti arT kimisko vielu,
to izstradajumu un kimisko Skiedru razoSana, tekstilizstradajumu raZosana, otr-
reiz€ja parstradé un nemetalisko mineralu izstradajumu raZoSana.

Nodarbinatiba un darba samaksa

Darba meklétaju ipatsvars ekonomiski aktivo iedzivotaju skaita 2. ceturksni sali-
dzindjuma ar ieprieks€ja gada atbilstoSo periodu samazinajas un bija 9.9%. Savu-
kart tautsaimnieciba pamatdarba nodarbinato skaits nedaudz pieauga (par 1.7%;
lidz 1 021.2 tiikst.).

2. ceturksni registréta bezdarba limenis nedaudz samazinajas (jiinija beigas - 8.7%
no ekonomiski aktivajiem iedzivotajiem). Bezdarba limena sarukumu galvenokart
noteica sezonalo faktoru ietekme, jo pavasara beigas un vasaras sakuma pienem
cilvékus sezonas darbiem. Tomér bezdarba limenis bija nedaudz augstaks neka
iepriekséja gada 2. ceturksni (2003. gada jiinija beigas — 8.6%), un to galvenokart
noteica bezdarba kapums piejiras rajonos. Lielakais bezdarba limena pieaugums
bija vérojams Limbazu un Talsu rajona (attiecigi 1.0 procentu punkts un 0.9 pro-
centu punkti), jo dazi zivju parstrades uznémumi sakara ar problémam produkcijas
noieta tirgos bija spiesti atlaist darbiniekus.

Sezonas darba vietu piedavajuma pieaugums noteica arl darba tirgus noslodzes
koeficienta samazinaSanos 2. ceturksni lidz 18.7 (1. ceturksni - 27.9). Pieaugot No-
darbinatibas valsts agentiira registréto vakancu skaitam, darba tirgus noslodzes ko-
eficients samazinajas arisalidzinajuma ar iepriekséja gada atbilstoSo periodu (26.5).

Vidéjas darba samaksas pieaugums 2. ceturksni bija nedaudz zemaks neka iepriek-
$ejos ceturk$nos gan nominalaja, gan realaja izteiksmé. Darba raziguma kapums
parsniedza darba samaksas realo pieaugumu. Tautsaimnieciba nodarbinato ménesa
vidéja bruto darba samaksa 2. ceturksni bija Ls 208.71, bet ménesa vidéja neto
darba samaksa — Ls 148.57. Vidéjas bruto darba samaksas nomindlais pieaugums
salidzinajuma ar iepriekséja gada 2. ceturksni bija 9.0%, realais pieaugums, nemot
véra patérina cenu kapumu, bija 3.0%, bet darba razigums pieauga par 5.9%. Tapat
ka 1. ceturksni darba samaksas pieaugums privataja sektora apsteidza algu pieau-
gumu sabiedriskaja sektora. Privataja sektorad nominala alga pieauga par 11.8%
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5. attéls

un bija Ls 189.98, sabiedriskaja sektora — attiecigi 6.4% un Ls 240.08. Realaja
izteiksmé darba samaksa privataja sektora palielinajas par 5.7%, bet sabiedriskaja
sektora — par 0.6%.

CENU DINAMIKA

2. ceturksni patérina cenu limenis Latvija turpindja augt, un patérina cenu gada
inflacija bija 5.8% (atbilstoSos ménesa raditajus sk. 5. att.). Saglabajas to faktoru
ietekme, kuri gada inflaciju paaugstinaja jau 1. ceturksni (administrativi reguléjamo
cenu un atsevisku partikas precu cenu pieaugums, akcizes nodokla palielindjums
tabakai), tacu paradijas ari citu nozimigu faktoru ietekme. Bazas par iespéjamu
cenu kapumu péc pievienoSanas ES palielindja dazadu patérina precu pieprasijumu
un veicinaja to cenu kapumu. Akcizes nodokla palielindjums sadardzinaja degvielu,
savukart pievienotas vértibas nodokla bazes paplasinaSanas dél pieauga, pieméram,
medicinisko produktu cenas. Ta ka reguléjamo cenu grupa vairs netika ietverta
civiltiesiska apdroSinasana, apdro§inaSanas pakalpojumi strauji sadardzinajas, mai-
ja un junija kopéjo inflaciju paaugstinot par 0.3 procentu punktiem. Dala minéto
faktoru batiski ietekméja ari pamatinflaciju, kas saglabajas zemaka neka kopéja
inflacija, tomér pieauga lidz 5.6% (gada parmainas). Saskanotais patérina cenu
indekss Latvija bitiski neatskiras no nacionala patérina cenu indeksa (2. ceturksni
salidzinajuma ar iepriekséja gada atbilstoSo periodu - 5.7%).

PATERINA CENU GADA INFLACIJAS

PARMAINAS

(procentu punktos; pa komponentiem)

EE Patérina cenu gada pamatinflacija
W Neapstradatas partikas cenas 1
Administrativi reguléjamas cenas

mm Degvielas cenas
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Salidzinajuma ar 1. ceturksni patérina cenas Latvija pieauga par 2.6%. Daléji to
veicindja razotaju cenu straujais kapums (par 3.2%). Lai gan razotaju cenas picauga
galvenokart eksportétajai produkcijai (par 4.7%; vietéja tirgh realizétajai produk-
cijai—par 2.2%), cenu dinamika nozaru dalijuma liecinaja par razotaju cenu ietekmi
uz patérina cenu limeni. 2. ceturksni turpindja palielinaties raZotaju cenas partikas
razo$ana (ipasi pienam un labibas produktiem). Eksportétajai partikai kopuma
razotaju cenas nedaudz samazinajas. Strauj§ metalu cenu pieaugums pasaulé no-
teica ievérojamu razotdju cenu kapumu metala izstradajumu razo$ana un tas sa-
skarnozareés.

Nozimigi pieauga ari bitvniecibas izmaksas. 2. ceturksni salidzinajuma ar iepriek-
$€jo ceturksni tas palielinajas par 3.4%, bet salidzindjuma ar 2003. gada 2. ceturk-
sni — par 6.1%.

FISKALAIS SEKTORS

Jinija beigas valsts konsolidétaja kopbudZeta bija 12.0 milj. latu fiskalais parpali-
kums (sk. 6. att.; aptuveni 0.4% no IKP), bet finansialais parpalikums bija 4.8 mil].
latu. Parpalikumu noteica tradiciondli pozitiva 1. ceturk$na fiskala bilance
(38.7 mil]. latu), savukart 2. ceturksni valsts konsolidéta kopbudzeta fiskalais defi-
cits bija 26.7 milj. latu.
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6. attels
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Valsts konsolidéta kopbudzeta ienémumi 2004. gada pirmajos se$os ménesos sali-
dzindjuma ar iepriekséja gada atbilstoSo periodu palielindjas par 13.0%. BudZeta
ienémumi bija 33.7% no IKP (par 0.3 procentu punktiem no IKP mazak neka
iepriekséja gada atbilstoSaja perioda), un to galvenokart noteica strauj§ IKP pie-
augums.

2. ceturksni budZeta ienémumi salidzinajuma ar iepriekséja gada atbilstoso periodu
palielinajas par 10.5% un sasniedza 33.3% no IKP. No aprila lidz janijam nodoklu
ienémumi (ieskaitot fondéto pensiju lidzeklus) salidzinajuma ar ieprickséja gada
atbilstoSo periodu pieauga par 7.2%, bet attieciba pret IKP samazindjas par 1.9 pro-
centu punktiem. 2. ceturksni tieSo nodoklu ienémumi salidzinajuma ar ieprieksé-
ja gada atbilstoSo periodu gan procentuali, gan attiecibd pret IKP auga, bet ne-
tieSo nodoklu ienémumi samazinajas (sk. 7. un 8. att.).

7. attéls
- 455
NODOKLU IENEMUMI
(2004. gada 2. cet.; salidzinajuma ar iepriekséja gada
atbilstoso periodu; %)
17.9
15.5
-15 -3.2
Socialas Pievienotas ledzivotaju Akcizes Uznémuma
apdrosinasanas vértibas ienakuma nodoklis ienakuma
iemaksas nodoklis nodoklis nodoklis
(tsk. fondéto
pensiju lidzekli)
8. attéls
NODOKLU IENEMUMI
(2004. gada 2. cet.; attieciba pret IKP; parmainas 05
salidzinajuma ar iepriek$éja gada atbilstoSo periodu; procentu 01 02
punktos) -18 05
Socialas Pievienotas ledzivotaju Akcizes Uznémuma
apdrosinasanas vértibas ienakuma nodoklis ienakuma
iemaksas nodoklis nodoklis nodoklis
(t.sk. fondéto
pensiju lidzekli)

2. ceturksni pievienotas vértibas nodokla ienémumu attieciba pret IKP samazinajas
par 1.9 procentu punktiem, un to noteica nodokla maksasanas kartibas parmainas:
2004. gada 1. maija stajas speka pievienotas vértibas nodokla maksasanas kartiba,
ka nodokli par precém, kas tiek ievestas no ES valstim, aprékina un maksa lidz
nakama ménesa 15. datumam, iesniedzot pievienotas vértibas nodokla deklaraciju.
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Ieprieks nodoklis bija jamaksa uz robezas vai 10 dienu laika, ja izmantoja galvoju-
mu. Akcizes nodokla ienémumi samazinajas par 0.5 procentu punktiem, nodokla
ienémumu samazinajumam skarot gandriz visas akcizes preces, iznemot naftas
produktus, jo pirms 1. maija bija izveidoti krajumi. Iedzivotaju ienakuma nodokla
ienémumi attieciba pret IKP palielinajas par 0.2 procentu punktiem, jo bija saméra
zemi iedzivotaju iendkuma nodokla ienémumi 2003. gada 2. ceturksni un algu
pieaugums tautsaimnieciba (t.sk. minimalas algas pieaugums) 2004. gada.
Uznémumu iendkuma nodokla ienémumu attieciba pret IKP palielindjas par
0.5 procentu punktiem, jo 2003. gada uznémumu faktiska pelna parsniedza planoto.
Socialas apdroSinasanas iemaksu (ieskaitot fondéto pensiju lidzeklus) attieciba
pret IKP palielinajas par 0.1 procentu punktu. Lidzigas bija nodoklu ienémumu
tendences ari seSos ménesos kopuma.

Valsts konsolidéta kopbudzeta izdevumi (ieskaitot tiros aizdevumus) salidzinajuma
ar iepriekséja gada atbilstoSo periodu 2004. gada pirmajos seSos ménesos pieauga
par 11.8%, tomér to attieciba pret IKP samazinijas par 0.7 procentu punktiem
(1idz 33.4% no IKP). 2. ceturksni izdevumi (ieskaitot tiros aizdevumus) salidzina-
juma ar iepriekséja gada atbilstoSo periodu palielindjas par 12.6%, attieciba pret
IKP samazinoties par 0.6 procentu punktiem (lidz 34.8% no IKP).

2. ceturksni lielakais izdevumu kapums (0.8 procentu punkti) bija saistits ar subsi-
dijam un dotacijam (t.sk. dotécijas iestadém un uzpémumiem palielinajas par
0.4 procentu punktiem). Izdevumu pieaugums galvenokart bija vérojams Veselibas
ministrijas budZeta minimalas darba algas un arstniecibas personu vidéjas darba
samaksas palielinaSanas nodroSindjumam, ka ari Satiksmes ministrijas budZeta
valsts pasitijuma dzelzcela pasaZieru parvadajumiem palielindjumam. Savukart
valsts konsolidéta kopbudzeta izdevumu (ieskaitot tiros aizdevumus) sarukumu
pret IKP noteica samazinajums par 0.7 procentu punktiem starppatérinam. Salidzi-
najuma ar iepriekSéja gada atbilstoso periodu valdibas investiciju attieciba pret
IKP samazinajas par 0.4 procentu punktiem. Lidziga dinamika bija raksturiga valsts
konsolidéta kopbudZeta izdevumu pozicijam seSos ménesos, starppatérinam at-
tieciba pret IKP samazinoties par .5 procentu punktiem un subsidijam un dotaci-
jam iedzivotajiem attieciba pret IKP samazinoties par 0.6 procentu punktiem. Do-
taciju iedzivotajiem attiecibas pret IKP samazinasanos noteica straujais IKP ka-
pums 2004. gada 1. pusgada. Arl investicijas attieciba pret IKP seSos méneSos sa-
ruka par 0.3 procentu punktiem, bet dotacijas iestadém, organizacijam un uznému-
miem pieauga par 0.3 procentu punktiem.

Valsts konsolidéta budZeta fiskalais deficits 2. ceturksni bija 38.2 mil;. latu. 2. ce-
turksni salidzinajuma ar iepriekséja gada atbilstoSo periodu ienémumu pieaugums
(8.1%) bija mazaks par kopéjo izdevumu (ieskaitot tiros aizdevumus) kapumu
(11.6%). Ienémumi attieciba pret IKP saruka par 1.6 procentu punktiem, savukart
kopéjie izdevumi (ieskaitot tiros aizdevumus) — par 0.7 procentu punktiem.

Pajvaldibu konsolidéta budzeta fiskalais parpalikums 2. ceturksni bija 8.7 mil].
latu. Salidzindjuma ar iepriekséja gada atbilstoso periodu ienémumi palielinajas
par 14.5%, nemainoties to attiecibai pret IKP, bet izdevumi (ieskaitot tiros aizde-
vumus) — par 11.0 %, to attiecibai pret IKP samazinoties par 0.3 procentu punktiem.

Valdibas parads 2. ceturkSna beigas bija 926.8 mil;. latu, ceturksna laika pieaugot
par 83.9 milj. latu. Marta Latvija pardeva valdibas 10 gadu eiroobligacijas 400 mil;.
eiro apjoma, tomér §i summa ietverta tikai aprila valdibas parada parskata, jo
naudu parskaitija aprila sakuma. Iegitie lidzekli tika izmantoti, lai maija dzéstu
1999. gada eiroobligacijas 225 mil]. eiro (148.5 milj. latu) apjoma, ka arT valsts iz-
devumu finanséSanai. 2. ceturksni valdibas aréjais parads palielinajas par 115.6 milj.
latu, bet ieks¢jais parads samazinajas par 31.7 milj. latu. IekS€ja parada sarukums
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bija saistits ar istermina aiznémumu arvalstu valita no iek$zemes kreditiestadém
samazinajumu.

MONETARA UN FINANSU ATTISTIBA

Banku likviditate un Latvijas Bankas operacijas

Tapat ka 1. ceturksni, ari 2. ceturksni arvalstu valiitas konvertacijas Latvijas Banka
noteica zemu Latvijas Bankas repo un valiitas mijmainas darijumu izsolés piedavato
latu resursu pieprasijumu. Zemo pieprasijumu noteica ari skaidras naudas apjoma
stabilitate gada pirmajos ménesos, skaidras naudas pieprasijuma pieaugumam at-
sakoties tikai jiinija saistiba ar Ligo svétkiem.

Péc islaiciga naudas tirgus latu procentu likmju kdpuma 1. ceturk3na beigas, ko
izraisija Latvijas Bankas veikta refinanséSanas likmes paaugstinaSana lidz 3.5%,
bankas veica arvalstu valiitas konvertéSanu Latvijas Banka, un tam sekoja latos
izsniegto iek§zemes starpbanku kreditu procentu likmju samazinajums (sk. 9. att.).
Intensivaka arvalstu valitu pardoSana notika aprili, kad latu un SDR valiitu groza
valiitu naudas tirgus procentu likmju starpiba bija lielaka — aprili neto tika pardoti
47.2 milj. latu (2. ceturksni — 76.2 milj. latu). Tadéjadi 2004. gada pirmaja pusé
tirgus dalibnieki pardeva Latvijas Bankai nedaudz vairak arvalstu valiitas neka
visa 2003. gada. Valiitas intervences veicinaja naudas tirgus procentu likmju sa-
mazindjumu, vienlaikus isaka termina naudas tirgus procentu likmém nozimigi
svarstoties. Aprili uz nakti izsniegto kreditu RIGIBOR vidéja vértiba bija 3.91%,
bet maija — 3.00%. Jinija uz nakti izsniegto kreditu RIGIBOR vidgja vértiba pie-
auga lidz 3.16% - to noteica nedaudz pieaugusais banku pieprasijums péc Latvijas
Bankas repo darfjumu resursiem, ko veicinaja gan sezonala pieprasijuma péc skai-
dras naudas apgroziba kapums, gan ari aprékinato obligato rezervju prasibu talaks
pieaugums, galvenokart palielinoties rezidentu noguldijumu atlikumam. Naudas
tirgus procentu likmes, kuram parasti tiek piesaistitas nebankam izsniegto kreditu
procentu likmes — 3 un 6 ménesu RIGIBOR - samazinajas (attiecigi no 4.50% un
4.54% aprila sakuma lidz 4.01% un 4.15% junija beigas).

9. attéls

NAUDAS TIRGUS PROCENTU LIKMES
(%)

= Latvijas Bankas refinansésanas likme
Repo kreditu vidéja svérta procentu likme
* 6 ménesu valsts paradzimju vidéja svérta pelnas likme
= Latos izsniegto ick$zemes starpbanku kreditu vidéja
svérta procentu likme
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2. ceturksni pieprasitais un izsniegtais Latvijas Bankas kreditu apjoms samazinajas
vairak neka divkart, un to izraisija jau minétas Latvijas Bankas pasivas intervences
valiitas tirgl péc refinanséSanas likmes paaugstinaSanas (Latvijas Bankas inter-
vences naudas tirgt sk. 10. att.). Valitas mijmainas darijumu izsolés pieprasitais
un izsniegtais apjoms samazinajas attiecigi 4.4 un 3.4 reizes. 7 dienu repo kreditu
vidéja procentu likme 2. ceturksni pieauga par 19 bazes punktiem (lidz 3.51%),
un to ietekmeéja Latvijas Bankas refinanséSanas likmes palielinajums marta. Vi-
déjais repo kreditu atlikums parskata perioda salidzinajuma ar iepriek$€jo ceturksni
samazinajas 2.0 reizes (lidz 26.4 milj. latu), bet valiitas mijmainas darfjumu atli-
kums - 2.9 reizes (lidz 19.0 mil;j. latu).
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10. attels
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11. attéls

2004

Latvijas Banka vértspapiru otrreiz€ja tirgQi intervences neveica, un vidéjais Latvijas
Bankas vértspapiru portfela apjoms 2. ceturksni bija 81.0 milj. latu.

Banku un citu finansu institiiciju terminnoguldijumu vidéjais atlikums 2. ceturksni
Latvijas Banka bija 10.4 mil]. latu (3.5 reizes lielaks neka 1. ceturksni). Bankas,
pardodot arvalstu valiitu Latvijas Bankai, maija un jinija uzkraja lielaku resursu
apjomu, neka bija nepieciesams rezervju prasibu izpildei, tapéc $ajos ménesos tas
noguldija likviditates parpalikumu terminnoguldijumos Latvijas Banka. 2. ceturksni
lombarda krediti tika izsniegti 1.8 milj. latu apjoma.

24. maija stajas spéka "Banku obligato rezervju prasibu aprékinaSanas un izpildes
noteikumi, kuri paredz maksat atlidzibu par obligato rezervju turéSanu rezervju
konta Latvijas Banka. Atlidziba tiek maksata Latvijas Bankas noteiktas banku
terminnoguldijumu procentu likmes noguldijumiem Latvijas Banka ar 7 dienu
terminu apméra no Eiropas Centralas bankas noteiktas obligato rezervju normas.

Naudas raditaju dinamika

Naudas baze MO0 2. ceturksni pieauga par 80.1 milj. latu jeb 10.6%. Aprili un jinija
sezonalu faktoru ietekmé biitiski palielinajas skaidras naudas pieprasijums. Skaidra
nauda apgroziba 2. ceturksni pieauga par 18.4 milj. latu jeb 2.8%. Salidzinajuma
ar marta zemo limeni palielinajas ari banku noguldijumu atlikums centralaja banka,
un naudas bazes apjoms jiinija beigas sasniedza 836.2 mil]. latu.

Naudas bazes palielinasanos nodrosinaja arvalstu valditas pirkSana (tadéjadi par
58.9 milj. latu palielindjas Latvijas Bankas tirie aréjie aktivi; raditdja méneSa par-
mainas sk. 11. att.) un valdibas noguldijuma Latvijas Banka atlikuma samazinasanas
(par 34.2 milj. latu). Savukart centralas bankas repo kreditu un valatas mijmainas
darfjumu atlikums 2. ceturksni saruka attiecigi par 20.7 milj. latu un 20.0 mil;. latu.

EMITETAS NACIONALAS VALUTAS

SEGUMS
(milj. latu)

Latvijas Bankas tirie ar&jie aktivi

mmm Naudas baze
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Plasa naudas M2X kapums 2. ceturksni bija divas reizes lielaks neka iepriekséja
ceturksni (185.8 milj. latu; sezonali izlidzinata raditaja dinamiku sk. 1. ielikuma).
Tadéjadi plasas naudas gada kapuma temps pieauga par 3.7 procentu punktiem
(lidz 26.4%; augstakais limenis kops 2000. gada decembra; sk. 12. att.).
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12. attéls
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13. attéls

Plasa nauda M2X lidziga tempa auga visos ceturk§na ménesos (attiecigi par 3.1%,
22% un 2.4%), pieaugumam apméram par 1 procentu punktu parsniedzot ie-
priekséja gada atbilstoso ménesu limeni un atspogulojot augstaku iekSzemes pie-
prasijumu un joprojam augsto kreditéSanas tempu.

Sauras naudas M1 gada kapums (26.3%) gandriz neatskiras no plasas naudas pie-
auguma. To noteica apgroziba esosas skaidras naudas (bez atlikumiem banku kasés)
palielina$anas 2. ceturksni, ka ari strauj$ latos veikto pieprasijuma noguldijumu
kapums (par 125.9 milj. latu; noguldijumu ménesa atlikumus sk. 13. att.). Skaidras
naudas Ipatsvars plasaja nauda 2. ceturk$na beigas saruka lidz rekordzemam lime-
nim — 23.5% (ieprieks$éja ceturk$na beigas Sis raditajs bija 24.6%, bet 2003. gada
2. ceturksna beigas — 27.5%).

IEKSZEMES UZNEMUMU UN )
PRIVATPERSONU NOGULDIJUMI BANKAS

(perioda beigas; milj. latu)
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Savukart iek§zemes naudas piedavajums M2D auga straujak neka plasa nauda
(pieaugums salidzinajuma ar iepriekséja gada atbilsto$o periodu — 30.0%), jo sa-
méra neliels bija M2X arvalstu valitas komponenta kapums (17.7%). Turpinajas
ar latu noguldijumiem, kas maija noteica viszemako novéroto arvalstu valiita pie-
saistito noguldijumu ipatsvaru noguldijumu atlikuma (35.6%). Tomér, sakot ar
juniju, procentu likmju izlidzinasanas un saméra augsta iek$zemes inflacija pa-
atrinaja ari arvalstu valita veikto noguldijumu atlikuma pieaugumu. Par eiro no-
zimes pastiprinaSanos Latvijas tautsaimnieciba liecinaja talaks §is valiitas ipatsvara
kapums rezidentu nebanku arvalstu valiita veikto noguldijumu atlikuma - 2. ce-
turksna beigas eiro Ipatsvars taja sasniedza 40.6% (1. ceturksna beigas — 34.7%),
atbilstosi (lidz 57.3%) samazinoties ASV dolara ipatsvaram (iek§zemes nebanku
noguldijumu atlikumu ménesa dinamiku sk. 14. att.).

Joprojam noteicoSais naudas pieprasijuma faktors, kas stimuléja iek§zemes pie-
prasijuma kapumu, bija straujais banku izsniegto kreditu atlikuma pieaugums. Ban-
ku sektora kreditportfela palielindsanos veicindja vairaku banku aktiva tirgvedibas
stratégija.

Iek$zemes uznémumiem un privatpersonam izsniegto kreditu atlikums salidzina-
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14. attéls
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juma ar ieprieks€ja gada atbilstoSo periodu aprili pieauga par 117.8 mil;j. latu,
savukart maija un jinija - attiecigi par 81.6 milj. latu un 85.2 milj. latu, gada pie-
auguma tempam sasniedzot 42.8%. Kreditu atlikuma pieaugumu veicinaja atse-
visku uznémumiem izsniegto kreditu veidu izaugsme. Attiecigi par 40.9 milj. latu
jeb 5.0% un par 50.1 milj. latu jeb 8.8% pieauga kredita apgrozamo lidzeklu palie-
linasanai jeb komerckredita un industriala kredita atlikums. Tomér vairak neka
pusi ceturk$na pieauguma veidoja hipotéku kredita atlikuma kapums (145.0 mil].
latu jeb 16.1%; sk. 15. att.), vairakam bankam aktivi piedavajot Sos kreditus un
uzlabojot to izsniegSanas nosacijumus. Turklat vasara bija aktivas biivniecibas se-
zona un turpindjas tirdznieciba ar nekustamajiem ipaSumiem, tapéc hipotéku kre-
dita atlikums palielinajas nepieredzéti strauji. Patérina cenu kapums un augosa
banku pakalpojumu popularitite veicindja privatpersonam izsniegtd kredita pa-
térina precu iegadei atlikuma pieaugumu (par 33.1 milj. latu jeb 21.1%).

15. attéls
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Joprojam zemakas arvalstu valiitu procentu likmes naudas tirghi veicinaja piepra-
sfjumu péc kreditiem arvalstu valiitas (kapums — 221.6 milj. latu jeb 77.9% no
2. ceturksna pieauguma). To gada pieauguma temps jiinija sasniedza 52.2%, bet
latos izsniegtajiem aizdevumiem samazinajas lidz 31.6% (sk. 16. att.). 2. ceturksni
pieauga eiro Ipatsvars arvalstu valiita izsniegtajos kreditos: jinija beigas ASV do-
laros bija izsniegti 59.1% un eiro — 39.2% no arvalstu valiita izsniegtajiem kreditiem
(marta beigas - attiecigi 62.8% un 34.6%; So kreditu atlikumu ménesa dinamiku
sk. 17. att.).
16. attéls
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1. ielikums

valdibai 2. ceturksni saruka par 84.7 mil]. latu (1.7 reizes). Tadéjadi banku sistémas
tirie iekséjie aktivi 2. ceturksni palielindjas mazak neka iepriekséja ceturksni (par
137.1 mil;. latu), bet banku sistémas tirie aréjie aktivi pat nedaudz pieauga (par
48.7 milj. latu), kreditiestazu atbilstoSajam raditajam gandriz nemainoties. Piesais-
tito nerezidentu lidzeklu kapumu galvenokart veidoja nerezidentu nebanku nogul-
dijumu atlikuma pieaugums par 108.7 milj. latu, un $ie lidzekli tika izvietoti nogul-
dijumos arvalstu bankas, iegulditi arvalstu valdibu vértspapiros, ka ari izmantoti
kreditiem nerezidentu nebankam. Kopuma banku sektora arzemju pasivi 2. ce-
turksni palielindjas par 128.2 milj. latu, bet arzemju aktivi — par 118.0 mil]. latu.

NAUDAS RADITAJU SEZONALA IZLIDZINASANA

Monetaro raditaju M1, M2D un M2X dinamikas analize, kas veikta ar programmproduktu "DEMETRA
Version 2.0 (Service Pack 1)", atspogulota 19.-30. attéla. So raditaju sezonalaja izlidzinasana izmantoto
metodiku sk. Latvijas Bankas izdevuma "Monetarais Apskats. Monetary Review" 2004. gada 1. numura

(21.-24. Ipp.).
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2. ceturksnino jauna izsniegto kreditu procentu likmes kopuma samazinajas, tomér
daziem kreditu instrumentiem tas nemainijas vai pat nedaudz palielinajas. Turpreti
no jauna piesaistito noguldijumu procentu likmes bija nedaudz augstakas neka
gada sakuma. Darfjumu atlikumu procentu likmes bija stabilas un mainijas pavisam

nedaudz.

2. ceturksni pakapeniski palielinajas iek§zemes privatpersonam un uznémumiem
izsniegto kreditu ar fiksétu procentu likmi apjoms. Tomér joprojam lielaka dala
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(84.0%) ickszemes privatpersonam no jauna izsniegto kreditu tika izsniegti ar mai-
nigo procentu likmi un procentu likmes darbibas sakotnéjo periodu lidz 1 gadam;
iekS§zemes uznémumiem Sis raditjs bija vél augstaks (89.6%).

Procentu likmes kreditiem privatpersonam majokla iegadei ar mainigo procentu
likmi un procentu likmes darbibas sakotnéjo periodu lidz 1 gadam vidéji 2. ceturksni
saglabajas 1. ceturk$na limeni, nedaudz samazinoties tikai eiro izsniegtajiem kre-
ditiem (latos - 8.2%, eiro - 5.5%, ASV dolaros — 5.4%). Patérina un paréjie krediti
galvenokart tika izsniegti latos, bet $adu istermina kreditu procentu likmes bija
atbilstosas kredita veidam un riska pakapei (patérina kreditiem — 13.6%; picaugums
salidzinajuma ar 1. ceturksni — 2.0 procentu punkti; paréjiem kreditiem — 4.5%;
pieaugums — 0.1 procentu punkts).

Procentu likmes iek§zemes uznémumiem izsniegtajiem kreditiem ar mainigo pro-
centu likmi un lidz 1 gadam fiks€to procentu likmi bija zemakas lielaka apjoma
kreditiem. Pieméram, latos izsniegtajiem kreditiem, kuru apjoms mazaks par
200 tikst. eiro, vidéja procentu likme 2. ceturksni bija 8.2% (samazinajums sali-
dzinajuma ar 1. ceturksni — 0.3 procentu punkti), bet lielaka apjoma kreditu vidéja
procentu likme bija 6.7% (samazindjums — 0.1 procentu punkts).

No iekSzemes uznémumiem un privatpersonam latos piesaistito noguldijumu ar
noteikto terminu lidz 1 gadam vidéjas svértas procentu likmes salidzindjuma ar
1. ceturksni palielinajas par 0.4-0.6 procentu punktiem (lidz 3.2-3.6%) un ASV
dolaros piesaistito noguldijumu vidéjas svértas procentu likmes — par 0.2-
0.3 procentu punktiem (lidz 1.2-1.5%), bet eiro piesaistito noguldijumu vidéjas
svértas procentu likmes gandriz nemainijas (1.8-2.3%). Uz ilgaku terminu
piesaistito noguldijumu procentu likmes vidéji bija par 1-2 procentu punktiem
augstakas, tomér to parmainas bija lidzigas — neliels latos piesaistito noguldijumu
procentu likmju pieaugums un arvalstu valiita piesaistito noguldijumu procentu
likmju stabilitate. Istermina noguldijumu procentu likmju pieauguma tendence
atbilst makroekonomiskajam un finansu norisém — pakapeniski augo§am procentu
likmém eiro un ASV dolaru naudas tirgos, augstakam latu naudas tirgus procentu
likmju [imenim, straujakam inflacijas palielinajumam. Papildu faktors, kas noteica
augstakas procentu likmes, bija vairaku banku veiktas svétku noguldijumu akcijas,
piedavajot paaugstinatas procentu likmes aprili un jinija.

VERTSPAPIRU UN VALUTAS TIRGUS ATTISTIBA

Latvijas Banka 2. ceturksni notika tris valdibas paradzimju izsoles un viena valdibas
obligaciju izsole. Paradzimju izsolés kopéjais piedavajums bija 20 milj. latu, banku
pieprasijums gandriz divas reizes parsniedza piedavajumu, un tika pardotas parad-
zimes 14.5 milj. latu apjoma. Salidzindjuma ar ieprieks€jo izsoli 6 méneSu parad-
zimju vidéja svérta diskonta likme palielinajas par 23 bazes punktiem (1idz 3.42%),
bet 12 ménesu paradzimju jinija izsol€ vidéja svérta diskonta likme bija par 1 bazes
punktu mazaka (3.48%) neka 1. ceturk$na pédéja izsolé. Nekonkuréjosas (fiksétas
likmes) izsolés tika pardotas visas piedavatas paradzimes 5 mil]. latu vértiba.

Valdibas 10 gadu obligaciju izsolé Latvijas Banka vidéja svérta pelnas likme palie-
linajas par 2 bazes punktiem (lidz 4.88%). Tapat ka iepriekséja ceturksni, netika
pardots viss piedavatais apjoms (12 milj. latu): lai gan pieprasijums parsniedza
piedavajumu, tika pardota aptuveni treSdala no piedavata apjoma. Apgroziba esoso
latu; dazadu terminu paradzimju un obligaciju apgroziba esosa apjoma ménesa
parmainas sk. 31. att.). Valdibai bija pietickams latu resursu apjoms, tapéc ta ne-
centas pardot visu piedavato valdibas vértspapiru apjomu, bet saglabaja zemakas
pelnas likmes.
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2. ceturksna beigas lielakie valdibas vértspapiru turétaji bija Latvijas bankas
(49.8%) un Latvijas Banka (26.0%), bet paréjo rezidentu ipasuma atradas 21.6%
no valdibas vértspapiriem.

31. attéls
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Valdibas 10 gadu obligacijam ar dzéSanas terminu 2013. gada kotétas pirkSanas
un pardoSanas likmes Rigas Fondu birza (RFB) nemainijas (attiecigi 5.00% un
4.90% 1. ceturksna beigas un 4.98% un 4.88% 2. ceturksna beigas), jo ari sakotnéja
tirgli procentu likmju parmainas bija nelielas. Paradzimém ar dz€Sanas terminu
2004. gada decembri pirkSanas un pardosanas likmes samazinajas straujak (attiecigi
n0 4.00% un 3.50% lidz 3.60% un 2.70%), un to noteica istermina naudas tirgus
procentu likmju tendences. Palielinajas starpiba starp valdibas istermina vértspa-
piru kotéto pirkSanas un pardoSanas likmi birza, jo augsta latu likviditate samazindja
banku ieinteresétibu pardot valdibas vértspapirus. Valdibas vértspapiru apgrozi-
jums RFB 2. ceturksni bija 38.0 milj. latu, t.sk. 10 gadu obligaciju apgrozijums bija
16.2 milj. latu, bet 5 gadu obligaciju apgrozijums — 18.6 milj. latu. Salidzinajuma
ar 1. ceturksni valdibas vértspapiru apgrozijums pieauga par 30.5%, jo bija aktivi-
z€&jies valdibas vértspapiru sakotnéjais tirgus.

Privato fikséta ienakuma vértspapiru apgrozijums (neskaitot sakotnéjas izsoles)
2. ceturksni salidzinajuma ar 1. ceturksni pieauga par 35.7% (lidz 7.6 milj. latu).
Likvidakais privata emitenta fikséta ienakuma vértspapirs 2. ceturksni RFB bija
a/s "Latvijas Unibanka" obligacijas ar dzéSanas terminu 2005. gada (apgrozijums
bija 3.8 milj. latu, bet kotétas pirkSanas un pardosanas likmes samazinajas attiecigi
no 4.00% un 3.50% lidz 3.80% un 3.00%). Savukart a/s "Latvijas Hipotéku un
zemes banka" 10 gadu obligaciju pirkSanas un pardoSanas likmes samazinajas at-
tiecigi no 5.90% un 5.35% 1idz 5.70% un 5.15%.

Latvijas Centralaja depozitarija (LCD) registréto latos denominéto korporativo
parada veértspapiru atlikums 2. ceturksni samazinajas par 26.0% (lidz 75.9 mil].
latu), galvenokart pirms termina dzesot divu uznémumu obligaciju slégtas emisijas.
Emitéto vértspapiru pirmstermina dzésana emitentiem bija izdeviga, jo procentu
likmju [imenis bija samazinajies un jauni aiznémumi kluva I&taki. 2. ceturksni jauni
korporativie parada vértspapiri netika emitéti.

RFB kapitalizacijas indekss Dow Jones Riga Stock Exchange (DJRSE) 1. ceturksni
strauji picauga (par 20.7%), kas lielakoties skaidrojams ar gaidamo drizo Latvijas
pievienoSanos ES. Péc §a pieauguma 2. ceturksni sekoja kritums — DJRSE
samazinajas par 7.2%. RFB indeksa kritums, visticamak, ilgsto$i neturpinasies, jo
Latvijas makroekonomiska attistiba ir strauja un ari nozimigakie arvalstu akciju
tirgi ir stabili. 1. pusgada akciju apgrozijums birza kopuma aptuveni atbilda 2003.
gada limenim, lai gan 2004. gada 2. ceturksni salidzindjuma ar 1. ceturksni tas
pieauga gandriz 2 reizes (Iidz 18.9 milj. latu). Apgrozijuma pieaugumu 2. ceturksni
noteica a/s "SAF Tehnika" akciju kotéSanas saksana birzas oficialaja saraksta. A/s
"SAF Tehnika" akciju cenas un bilances vértibas attieciba ir visaugstaka no RFB
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kotétajiem uznémumiem, un to nosaka uznémuma darbiba — uznémums razo te-
lekomunikaciju iekartas, péc kuram pasaulé ir liels pieprasijums, un tas, lai ari
relativi neliels salidzinajuma ar pasaules vadoSajiem telekomunikaciju gigantiem,
tirgli jau ir atpazistams.

2. ceturksni lata kurss attieciba pret SDR joprojam atradas pie Latvijas Bankas
noteikta valiitas kursa koridora apakséjas robezas un regulari sasniedza 0.7917 latu
par SDR, tapéc Latvijas Banka veica pasivas valiitas intervences.

Starpbanku valitas tirgli visbiezak tika veikti darijumi, par latiem pérkot ASV
dolarus, eiro un Lielbritanijas sterlinu marcinas (attiecigi 75.9%, 21.2% un 1.4%
no darfjumu kopapjoma). Banku un valiitas mainas uznémumu klientu pieprasijums
péc eiro parsniedza latos piedavato darijumu apjomu (135.3 milj. latu), savukart
par latiem tie vairdk pardeva ASV dolarus un Lielbritanijas sterlinu marcinas,
neka tos iegadajas (attiecigi 144.8 milj. latu un 52.5 milj. latu). Pasaules valiitas
tirgus ietekmé Latvijas Bankas noteiktais ASV dolara, eiro (sk. 32. att.) un Liel-
britanijas sterlinu marcinas kurss attieciba pret latu nedaudz pieauga (attiecigi
par 0.2%, 0.3% un 0.7%), bet Japanas jenas kurss kritas (par 2.3%).
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Latvijas banku valiitas darijumu apjoms pasaules finansu tirgos samazinajas,
kopéjam apgrozijumam sasniedzot 186.2 mljrd. latu (par 27.6% mazak neka
iepriekséja ceturksni, bet par 80.9% vairak neka ieprieks$éja gada atbilstosaja
perioda). Samazinajas gan tagadnes (tie$o) darfjumu, gan mijmainas un nakotnes
darfjumu aktivitate. Savukart straujak pieauga ar privatpersondm veikto banku
valiitas darfjumu apjoms.

BANKU DARBIBA

2. ceturksna beigas Latvijas Republika bija registrétas 22 bankas, Nordea Bank
Finland Plc Latvijas filiale un 31 krajaizdevu sabiedriba.

Kopéjais apmaksatais banku un krajaizdevu sabiedribu pamatkapitals jiinija beigas
bija 361.9 milj. latu (par 13.9% vairdk nekd marta beigas). Arvalstu kapitila
ipatsvars apmaksataja banku un krajaizdevu sabiedribu pamatkapitala palielinajas
par 5.1 procentu punktu (lidz 56.4%).

2. ceturksni salidzinajuma ar 1. ceturksni turpindja augt visi nozimigakie banku
un krajaizdevu sabiedribu darbibas raditaji, t.sk. aktivi (neieskaitot aktivus
parvaldiSana) — par 7.6% (lidz 6 511.0 milj. latu; sk. 33. att.), izsniegto kreditu
atlikums (ieskaitot tranzitkreditus) — par 9.3% (lidz 3 604.9 milj. latu) un no-
guldijumu atlikums - par 9.2% (lidz 4 344.5 mil]. latu). Banku un krajaizdevu
sabiedribu 1. pusgada neauditéta pelna bija 49.6 milj. latu (par 50.4% vairak neka
2003. gada 1. pusgada). Kreditiestazu kapitals un rezerves 2. ceturksni pieauga
par 32.0 milj. latu un perioda beigas sasniedza 530.9 milj. latu.
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Nedaudz samazinajas augstie banku pelnitspéjas raditaji. Kapitéla atdeve (ROE)
junija beigas bija 19.7% un banku aktivu atdeve (ROA) - 1.6% (marta beigas —
attiecigi 20.0% un 1.7%). Kapitala pietickamibas raditajs veidoja 12.1% (marta
beigas - 12.5%).

1. pusgada galvenie banku ienakumu avoti ar gandriz nemainigu ipatsvaru kopéjos
banku ienakumos bija procentu ienakumi par kreditiem nebankam (43.4%) un
komisijas naudas iendkumi (25.8%). Savukart finanSu instrumentu tirdzniecibas
darijumu ienakumu Ipatsvars sasniedza 9.0%.

Lai gan kreditéSanas apjoms pieauga, kreditu kvalitate 2. ceturksni buitiski nemai-
nijas. Ienakumus nenesoSo kreditu Ipatsvars banku kopéja kreditportfeli bija 1.4%.

Attieciba starp specialajiem uzkrajumiem nebankam un nebankam izsniegto kre-
ditu kopsummu bitiski nemainijas (jiinija beigas — 1.2%; marta beigas — 1.3%).
Specialie uzkrajumi nebankam 2. ceturks$na beigas sedza 89.2% no ienakumus
nenesoso kreditu apjoma.
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INTRODUCTION

On May 1, 2004, Latvia became a full-fledged member of the EU, marking a his-
torical milestone in the second quarter of 2004.

The Latvian economy continued its robust growth also in the second quarter. Sev-
eral macroeconomic indicators suggested strong domestic demand, with no sign
of decline. Considerable growth was observed in almost all major sectors of the
economy (industry, trade and construction). In view of the high growth in the first
and second quarters (in the first half of 2004, GDP growth reached 8.2%), in June
the Bank of Latvia changed the forecast for the GDP growth in 2004 upwards,
from 7.0% to 7.5%. The increase in manufacturing, construction, trade, as well as
transportation, storage and communication, financial intermediation and other
branches of the services sector will drive higher growth.

Tax rate changes, related to the accession to the EU, a price rise for several food
products, as well as fuel, resulted in an increase in consumer goods prices: the
annual inflation rate went up from 4.8% in March to 6.1% in June. Factors on the
supply side, as well as the strong domestic demand affected the inflation, reflected
in the price rise of non-tradables: catering and insurance, services of hairdressing
salons and personal grooming establishments.

The rapid increase in lending suggested deceleration in the domestic demand in
the near future. From the beginning of the year, lending has been steadily grow-
ing each month, the increase reaching a year-on-year high in May and June (42.8%).

A higher current account deficit of the balance of payments due to a notable
pickup in imports in April and May was also an indirect sign of a strong domestic
demand. Although a rising demand in several Latvian export markets pushed up
the export growth as well, in the second quarter the latter fell behind slightly year-
on-year in comparison with the increase in imports (23.8% and 24.8%, respec-
tively).

Unlike the first half of 2003, closing with a minor fiscal deficit of the general
government consolidated budget, the budget reported a fiscal surplus of 12.0 mil-
lion lats in the first six months of 2004.

EXTERNAL ECONOMIC ENVIRONMENT

In the second quarter, the global economic environment continued to improve,
with several economic, political and regional issues becoming more acute at the
same time. Overall, it resulted in non-homogenous financial market development.

At the beginning of the second quarter, when data confirming upsurge in the US
economy — the long-expected improvement in the payroll statistics and an increase
in the production and consumption — were received, financial markets expected a
possible increase in the US Federal Reserve System's refinancing rate. Hence,
stock market indices (see Chart 1) slightly declined in the first half of the quarter,
pointing to an increase in the US key rate in the near future in comparison with
the historical low, which would push up borrowing costs for companies. A rise in
the futures rates and fixed income securities yields began. In the second half of
the quarter, the market was influenced by the high oil prices.

In the second quarter, the US stock market index S&P 500 grew by 1.3%. The
increase in Dow Jones EUROSTOXX 50, the stock price index of the 50 largest
European companies, was quite moderate (0.9%). The Japanese stock market
index Nikkei 225 and the technology-dominated NASDAQ Composite increased
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by 1.2% and 2.7%, respectively. A considerable drop was observed in the Russian
stock markets, caused by the uncertainty in relation to Yukos, the largest Russian
oil extraction company. In the second quarter, the Russian RTS index fell by 22.5%,
despite its historical high observed at the beginning of the quarter. Developments
around Yukos reduced the company's market value almost by half.

In response to the implemented and prospective measures containing the over-
heating of the economy in Asian countries, in the second quarter fluctuations
were observed in the stock markets and commodities markets in particular; e.g.
the Chinese SSE A Share IDX dropped by 19.6%.

In the second quarter, the geopolitical instability in the Middle East grew consid-
erably and the risks related to oil extraction and transit increased. Along the strikes
of workers of the oil extraction sector in several countries and the continuously
growing demand for oil resources, when additional oil extraction possibilities are
almost exhausted, since all existing capacities have been used, the above factors
supported a persistent rise in oil prices. In June, however, oil prices fell, for the
OPEC countries issued an announcement on June 3 on increasing oil extraction
quotas. At the end of June, the OPEC oil price was 32.62 US dollars per barrel (a
quarter-on-quarter rise of 3.8%), but in May it was almost 38 US dollars per bar-
rel (see Chart 2).

OPEC OIL PRICES
(USD per barrel)
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At the end of June, shifting to a more restrictive monetary policy, the US Federal
Reserve System raised its federal funds rate by 25 basis points, to 1.25%. The
decision was a turning point in the long-standing stimulating US monetary policy.
Despite the considerable growth in the Japanese economy, the Bank of Japan did
not raise its base rate for the time being. Monetary policy of the European Cen-
tral Bank was not changed either, whereas the Bank of England raised its refi-
nancing rate twice — on May 6 and June 10 - by 25 basis points, reaching 4.50% at
the end of the second quarter.

In the foreign exchange markets, the US dollar grew slightly stronger against the
major currencies in the second quarter due to higher US economic growth and a
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rise in the key rate. Similarly to the situation in the stock markets, the high oil
prices had a dampening impact on the foreign exchange markets. In the second
quarter, the euro depreciated against the US dollar by 1.4% (by 3.2% in the first
half of the year) due to the expected adverse effects of the high oil prices on the
euro area economic growth. Although the euro area economy strengthened in the
second quarter, its growth rate was comparatively slower than in the US and Ja-
pan, with most of the growth being driven by exports and the private consumption
lagging behind, and corporate investment improving somewhat only at the end of
the second quarter. The Bank of Japan reduced its interventions considerably
after the end of the financial year on March 31; nevertheless, the exchange rate of
the US dollar against the Japanese yen rose from 103.6 to 108.9.

The US GDP increased by 3.3% in the second quarter (by 4.5% in the previous
one). Analysts attribute the fall in the GDP growth rate to a considerable drop in
the private demand. The GDP growth factors were primarily an increase in ex-
ports (7.3%) and domestic investment (10.9%), while the private consumption
growth was less significant (only 3.9%). According to analysts, the subdued pri-
vate demand can be mostly attributed to a rise in inflation, including the rapid
increase in oil prices. In Europe, due to a complicated taxation system, the fuel
price in fuel stations does not depend directly on crude oil prices on the global
market, but in the US fuel prices are less protected by taxes, reacting rapidly to
changes in crude oil prices. The moderation of the private consumption growth
rate can be partly explained by a gradual wearing-off of the year 2003 tax reduc-
tion effect. June was particularly unsuccessful for the US economy: following an
increase in the first two months of the second quarter, the industrial output shrank
by 0.3% month-on-month. In June, the number of new jobs turned out to be less
than projected. Nevertheless, many indicators, including the results of industrial
confidence surveys, suggest that the subdued growth in June seems to be more of
a pause, and the overall prospects of the US economic development are positive.

According to preliminary data, in the second quarter the euro zone GDP increased
by 0.5% quarter-on-quarter. The economic recovery proceeded at a slow pace,
and differences among countries still persisted. In the second quarter, France
recorded the highest GDP growth (0.8%) among the largest euro area countries;
Germany posted a quarter-on-quarter GDP increase of 0.5%. The GDP growth
in France was mostly driven by the private demand developments, but in Ger-
many net exports continued to be its driving force, with the export growth exceed-
ing that of imports. GDP in Italy grew slower than expected, only by 0.3%. An-
other economically important euro area country — the Netherlands - faced an
unexpected GDP fall of 0.2%.

In the second quarter, the euro area GDP growth was mostly driven by the for-
eign demand (a positive contribution of net exports), since the domestic demand
was not an essential growth factor yet. The recovery of the domestic demand in
the euro area was very uneven: in France it strengthened considerably, but re-
mained very weak in Germany. In the labour market, the creation of new jobs had
not yet begun, therefore at that stage the euro area economic growth mostly de-
pended on the global economic development.

In the second quarter, the UK GDP grew by 3.6% year-on-year and by 0.9% quar-
ter-on-quarter. To contain the rapid growth rate of the economy, the Bank of
England increased its key refinancing rate twice in the second quarter. GDP in
Sweden and Denmark grew by 4.0% and 2.6% year-on-year, respectively.

The annual growth rate of the Japanese GDP in the second quarter was 4.2%,
lower than projected. With the increase in the domestic demand weaker than ex-
pected, the rise in exports continued to be the key driving force of growth. Never-
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theless, it being the fifth consecutive quarter with a positive GDP outcome, the
expansion of economic activity in Japan continued.

In May, eight Central and East European (CEE) countries, the Czech Republic,
Estonia, Hungary, Latvia, Lithuania, Poland, Slovakia and Slovenia, as well as
Cyprus and Malta joined the EU.

Despite the less favourable external conditions as a result of the rising oil prices,
the economic growth in the CEE countries continued, demonstrated by an in-
crease of industrial output and exports. In the second quarter, the most pronounced
year-on-year growth in industrial output was recorded in Poland (16.6%), Lithuania
(14.1%) and the Czech Republic (12.6%). At the same time, inflation rose in all
CEE countries, partly driven by factors related to the EU accession (tax changes,
inflation expectations), as well as a rise in fuel prices. In the Baltic States, prices
in the health care and transportation services sectors posted the highest increase.
As a result of the price rise, some countries stipulated a stricter monetary policy.
In June, the central banks in the Czech Republic and Poland, where the inflation
rate was approaching the maximum target level, made a decision to increase in-
terest rates, while Slovakia proceeded with interest rate reduction in order to
prevent appreciation pressures on the national currency. Unemployment moder-
ated in all the countries, remaining high though in most of them. At the end of
June, Estonia, Lithuania and Slovenia joined the ERM II. It was the first step
towards their participation in the Economic and Monetary Union (EMU) and
adoption of the single currency, the euro.

Following a rapid acceleration in the industrial output and exports which lasted
for several months, in May the economic growth rate in Poland subsided some-
what; nevertheless, it remained at a fairly high overall level in the second quarter.
The lifting of trade barriers after the accession to the EU and the low prices of
Polish fruit facilitated an increase in Polish exports to other EU countries. The
unemployment rate continued to shrink: from 20.6% in January to 19.5% in June.

The economic activity in Estonia was driven by the export growth, as well as the
steadily expanding domestic demand. In May and June, exports grew by 15.2%
and 18.9% year-on-year, respectively; the growth rate of industrial output posted
arise, with products of wood and chemical products recording the most pronounced
increase. Following a considerable pickup in the retail trade in April, when the
population accumulated stocks of consumer goods prior to Estonia's accession to
the EU, in May and June it dropped due to a decrease in the demand and a rise in
consumer prices.

According to the assessment of Statistics Lithuania, Lithuania's GDP grew by 6.9%
in the second quarter. The demand for building materials, household appliances
and clothing rose, continuing to push up Lithuania's retail trade turnover (in the
second quarter it was 12.5% higher year-on-year). The Lithuanian housing loan
market retained a robust expansion, driven by the economic growth and rising
living standards, as well as favourable lending terms and conditions. The unem-
ployment rate continued to decrease (6.6% in June). As a result of the financial
problems of the Russian oil company Yikos, oil transit through Butinge terminal
declined considerably, therefore MazZeikiy nafta reduced its oil export forecast for
2004 by one fourth.

Dynamic economic development continued in Russia, mostly supported by con-
siderable export growth. In the second quarter, exports from Russia expanded by
30.2% year-on-year, promoting the development of other sectors as well. The
strong domestic demand and increase in investment also accelerated the economic
growth. Nevertheless, high inflation persisted in Russia, with a rise in consumer
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prices exceeding 10%. At the beginning of May, the decision by the central bank
of Russia to recall the licence of the bank Sodbiznesbank on the grounds of money
laundering and financing terrorism, the self-liquidation of Kredittrast and the an-
nouncement of Guta-bank, Russia's 22nd largest bank, that it was suspending pay-
ments of deposits caused a confidence crisis in the Russian banking sector. Prob-
lems with bank liquidity, causing concerns of a possible wider-scale banking crisis,
resulted in a subdued lending growth. Reduced lending might prevent the so far
rapidly accelerating construction growth, since construction companies in Russia
use bank loans extensively.

Despite the problems in Russia's banking system and shocks in the equity market,
Ministry of Economic Development and Trade of the Russian Federation increased
its GDP forecast for 2004 from 6.6% to 6.7%.

EXTERNAL SECTOR DEVELOPMENTS

Foreign Trade and Competitiveness

In view of Latvia's accession to the EU, considerable growth was observed in for-
eign trade in the second quarter. Exports and imports of goods increased by 23.8%
and 24.8% year-on-year, respectively. The highest growth was recorded in exports
to the EU countries, its largest share (38.2 million lats) going to the nine new
Member States (35.3 million lats — to the 15 old Member States). Exports of goods
to Estonia, Lithuania and Poland accounted for almost the entire export growth to
the new EU countries, while the increase in exports to the old Member States was
more diversified (Denmark and Sweden receiving the most significant share). Ex-
ports to the CIS countries expanded rapidly (mostly to Belarus and Russia). The
EU enlargement triggered changes in the breakdown of exports by group of coun-
tries: the share of exports to EU countries reached 79.4% of total exports, while to
other countries it declined to 9.6%. As before, in the group of other countries, the
US and Norway remained the major trade partners. Latvia's major trade partners
in exports of goods were the UK, Germany, Sweden, Lithuania and Estonia.

Wood and articles of wood, base metals and articles of base metals, textiles and
textile articles, machinery and mechanical appliances, electrical equipment domi-
nated Latvia's exports. The highest year-on-year growth was observed in exports
of base metals and articles of base metals, machinery and mechanical appliances,
electrical equipment, and products of chemical and allied industries. The increase
in exports of base metals and articles of base metals, wood and articles of wood,
prepared foodstuffs and miscellaneous manufactured articles (furniture) resulted
from price rises, but the growth in exports of machinery and mechanical appli-
ances, electrical equipment, products of chemical and allied industries, and min-
eral products was determined by an increase in the volume of goods. The rise in
exports of textiles and textile articles was driven both by a higher volume of goods
and a price rise.

In the second quarter, the export unit value rose by 4.8% quarter-on-quarter and
11.6% year-on-year, with real exports growing by 11.0%. Prices of almost all the
goods dominating exports recorded a substantial year-on-year increase: 12.2%
for wood and articles of wood, 27.2% for base metals and articles of base metals,
7.1% for textiles and textile articles, and 24.1% for miscellaneous manufactured
articles (furniture). The prices of products of chemical and allied industries drop-
ped considerably (by 16.2%). The unit value of exports increased more rapidly
than that of imports, resulting in a continuous improvement in the terms of trade
in the second quarter.
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Imports of all commodity groups expanded year-on-year, recording the highest
growth in the groups of commodities dominating Latvia's imports: machinery and
mechanical appliances, electrical equipment, transport vehicles, products of chemi-
cal and allied industries, base metals and articles of base metals, and mineral prod-
ucts. The increase in imports of transport vehicles, machinery and mechanical
appliances, electrical equipment, products of chemical and allied industries, and
plastics and articles thereof was driven by growth in the volume of goods, with the
expansion of imports of base metals and articles of base metals, and mineral prod-
ucts being more affected by price rises. The rise in imports of textiles and textile
articles was driven both by a higher volume of goods and a price rise.

In the second quarter, the import unit value rose by only 0.6% quarter-on-quarter
and by 6.4% year-on-year, with import volume growing by 17.3% in real terms.
The highest year-on-year rise was observed for the prices of base metals and ar-
ticles of base metals (22.3%), mineral products (21.0%), textiles and textile ar-
ticles (5.6%), products of chemical and allied industries (5.5%), as well as all groups
of prepared foodstuffs.

Latvia's major trade partners in imports of goods were Germany, Lithuania, Rus-
sia, Estonia and Finland. The highest growth was recorded in imports from
Lithuania, Germany, Estonia, the Ukraine and Belarus.

In the second quarter, the index of the real effective exchange rate of the lats
grew slightly against the currencies of the major trade partners — developed coun-
tries, as well as those of the developing countries. The annual rise in the index of
the real effective exchange rate of the lats against the above currencies was damp-
ened by a drop in the index of the nominal effective exchange rate of the lats
(1.6%); nevertheless, both the latter and the index of relative price changes im-
proved quarter-on-quarter. Hence, the index of the real effective exchange rate
of the lats was up 2.6% quarter-on-quarter and 1.7% year-on-year. The exchange
rate fluctuations of the lats did not affect Latvia's competitiveness on foreign
markets significantly. Latvia's market shares in its major export trade partners
remained stable; in some countries they slightly decreased, increasing in others.

Balance of Payments

The current account deficit of the balance of payments in the second quarter
reached 308.5 million lats or 17.4% of gross domestic product (GDP; 136.7 mil-
lion lats or 8.8% in the second quarter of 2003). The growth of the current ac-
count deficit was mainly determined by an increase in the goods deficit due to
rapidly rising imports in the months preceding Latvia's accession to the European
Union (EU), and also purchases of ships. Compared with the corresponding pe-
riod of the previous year, exports and imports of goods increased by 20.0% and
30.9%, respectively. The income deficit grew notably, the current transfers sur-
plus increased slightly, and the services surplus remained broadly unchanged.

Latvia maintained its external competitiveness despite a slight increase in the real
effective exchange rate index of the lats against the currencies of all trade partner
countries. The year-on-year growth in the real effective exchange rate index of
the lats was contained by a fall in the nominal effective exchange rate index of the
lats by 1.6%, whereas both the index of the nominal effective exchange rate of the
lats and the index of relative price changes increased quarter-on-quarter. As a
result, the real effective exchange rate index increased by 2.6% quarter-on-quar-
ter and by 1.7% year-on-year.

In the second quarter, with the other services surplus growing, the transportation
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services surplus decreasing and the travel services balance improving, the services
surplus decreased only slightly year-on-year (by 1.1 million lats). Transportation
services continued to dominate exports of services (57.7% of total exports of ser-
vices; 62.0% in the corresponding period of the previous year). Year-on-year, the
share of other services rendered and that of travel services rendered in exports of
sevices increased from 24.7% to 28.5% and from 13.3% to 13.8%, respectively. In
total imports of services, transportation services and other services received from
non-residents accounted for 39.2% and 31.8%, respectively.

The surplus of cargo transportation services rendered by sea followed a down-
ward trend due to a decrease in freight rates for ships and the number of ships
operated by residents. With imports of cargo transportation services increasing,
the surplus of other transportation services (by rail, road and pipeline) decreased
by 6.7 million lats.

With non-resident travel spending in Latvia growing, the travel services deficit
fell by 4.2 million lats year-on-year. According to the data of the Central Statisti-
cal Bureau of Latvia, in the second quarter the number of visitors to Latvia in-
creased by 11.6%. Travel spending of visitors to Latvia from Germany, Finland,
Sweden, Lithuania and the United Kingdom accounted for the major part of travel
services income.

Year-on-year, the surplus of other services increased by 10.4 million lats in the
second quarter, with mainly exports of construction, communication, financial
and advertising services underlying the growth.

With a considerable rise in non-resident income in Latvia, the income deficit grew
by 50.0 million lats year-on-year. The rise in non-resident income was mainly en-
sured by higher income from direct investment, both dividends and re-invested
earnings. The income earned by residents abroad increased by 6.9 million lats
mainly due to a rise (by 3.6 million lats) in compensation of employees.

The current transfers surplus increased by 12.9 million lats year-on-year, mainly
due to more sizable current transfers received by other sectors (including private
persons).

Net inflow of the capital and financial account was 237.5 million lats. Inflows
were evenly ensured by foreign direct investment, portfolio investment and other
investment.

Net inflow of direct investment was 80.4 million lats and covered 26.0% of the
current account deficit. The volume of foreign direct investment in Latvia was
significant and reached 101.3 million lats in the second quarter. A major part of
direct investment in Latvia was re-invested earnings and equity capital. Financial
intermediation, trade and construction were the sectors that attracted the bulk of
direct investment. At the same time, direct investment made by residents abroad
was also sizable (20.9 million lats).

With the Government issuing eurobonds (in the amount of 400 million euros) and
redeeming the eurobonds issued in 1999 in the second quarter, the portfolio in-
vestment balance was positive (112.4 million lats). Portfolio investment in Latvia
was pushed up also by non-residents investing in debt securities issued by banks.

Net inflow of other investment was 111.4 million lats. Resident other investment
abroad amounted to 96.7 million lats, due to primarily banks increasing loans to
foreign non-banks and increasing demand deposits with foreign credit institutions.
Liabilities to non-residents amounted to 208.1 million lats, with banks receiving
demand deposits (64.1 million lats) and borrowing from non-residents (receiving
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time deposits; 43.9 million lats), as well as enterprise borrowing from non-resi-
dents (62.3 million lats).

In the second quarter, reserve assets increased by 75.3 million lats as a result of
receipts from eurobonds and the Bank of Latvia's interventions in the foreign
exchange market.

DOMESTIC ECONOMIC ACTIVITY

Aggregate Demand

In the first quarter of 2004, the GDP growth was also mostly driven by the strong
domestic demand, encouraged by a dynamic development of lending and foreign
investment. Along the acceleration in the global economic activity the growth
rate of Latvian exports also rose.

The upsurge in the domestic demand was mostly driven by a rise in investment in
fixed assets and private consumption, facilitated by an increase in wages and sala-
ries (particularly in the private sector), the number of employees and lending.
Another factor stimulating consumption was price rise expectations for several
goods prior to the accession to the EU. The increase in consumption was reflected
also by the retail trade statistics, particularly by the increase in the motor vehicle
and fuel sales. As in the first months of the previous years, the Government re-
stricted expenditure in the first quarter of 2004 as well; therefore, the Govern-
ment consumption was only slightly higher (by 2.0%).

Investment remained high, facilitated by an investment-friendly environment, low
interest rates and prospects for the economic growth. In the first quarter, the
gross capital formation was 32.8% of GDP (a rise of 4.8 percentage points). The
savings ratio to GDP improved by only 0.3 percentage point, therefore the cur-
rent account deficit increased.

In recent years, the rise in the export and import deficit was driven by a rapid
expansion of the domestic demand; moreover, the growing exports facilitated an
increase in imports as well. The gap between imports and exports widened also in
the first quarter. Exports and imports of goods and services expanded by 5.3%
and 14.9%, respectively. Exporters benefited from a rapid rise in the export unit
value (10.3%) contributing to the increase in their income. Terms of trade im-
proved, as the import unit value index went up by 6.2%, less rapidly than the
respective export indicator.

Aggregate Supply

In the second quarter, GDP in current prices reached 1 769.2 million lats, increas-
ing by 7.7% year-on-year in real terms. The growth rate of the goods sector was
only slightly slower than that of the services sector (the year-on-year growth was
7.4% and 7.8%, respectively), mostly driven by an increase in manufacturing (6.4%)
and the marked upsurge in construction (12.0%).

In the second quarter, both the domestic and the external demand for the manu-
facturing output continued to rise, facilitating the production growth (see Chart 3).
The seasonally adjusted volume index of industrial output in manufacturing im-
proved by 5.8% in the second quarter. The most marked rise in industrial output
in real terms was observed in industries with a higher demand: manufacturing of
radio, television and communication equipment and apparatus (53.1%), chemi-
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Chart 3
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cals, chemical products and man-made fibres (42.3%), electrical machinery and
apparatus n.e.c. (14.9%) and several other sectors.

In the second quarter, the manufacturing indicators had improved year-on-year.
According to the April survey, the confidence indicator in manufacturing compa-
nies was one point higher year-on-year. The total number of new orders in the
branches of manufacturing surveyed grew by 18.0% year-on-year, including a rise
of 27.9% and 15.1% for those for the domestic market and exports, respectively,
suggesting a prospective upward trend also in the coming months.

The construction output in constant prices increased by 12.1% year-on-year. The
upswing in construction was driven by a robust domestic demand, and business
survey results were particularly good in the second quarter. With several indica-
tors improving, the overall confidence indicator was positive for the first time in
the eleven years of conducting surveys, exceeding the level of the second quarter
of 2003 by 12 points.

Mining and quarrying, as well as electricity, gas and water supply also posted a
considerable growth. Their volume indices improved by 20.1% and 5.8%, respec-
tively. Thus, the industrial output expanded by 6.0% in the second quarter.

In the services sector, the high growth was driven by trade (an increase of 8.3%),
transport, storage and communication (10.9%), real estate, renting and business ac-
tivities (8.7%), finances (8.8%), and other industries.

In the second quarter, retail trade turnover (including the sales of motor vehicles
and retail trade in automotive fuel) expanded by 14.5% (for changes in monthly
turnover, see Chart 4). The sharp upsurge in turnover was mostly determined by
the buoyant pickup in April as shortly before Latvia's accession to the EU the
demand for certain goods increased drastically. In the second quarter, the sales of
motor vehicles went up 32.2% (including a boom of 75.8% in April), driven by the
prospective price rise due to an increase of import duties on motor vehicles manu-
factured outside the EU. The turnover of retail trade companies selling textile

Chart 4
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fabrics, clothing, footwear and articles of leather also posted a rapid rise (44.9%).
The sales of pharmaceutical and medical goods, however, recorded a fall since
the very beginning of the year (8.9% in the second quarter). The turnover of ca-
tering services grew by 6.3% year-on-year.

The volume of rail freight continued to grow (year-on-year increase of 5.1%).
Coal transportation increased 2.3 times, and the volumes of transported wood,
chemical cargos and mineral products also expanded. Oil product transportation,
however, posted a considerable decrease (16.3%), affecting negatively port op-
eration results as well. At the same time, the volume of bulk cargos handled at the
Port of Riga increased rapidly, offsetting the drop in the transported oil products,
and the cargo turnover at the port increased by 5.2% year-on-year. The turnover
at the Port of Ventspils, however, declined by 6.7%, although the volume of oil
products transported by pipeline and the processed transit bulk cargos increased.
Thus in the second quarter the overall turnover in ports fell by 3.0% year-on-year.

In the second quarter, investment in the national economy reached 333.1 million
lats (a year-on-year increase of 101.9 million lats or 44.1%). The largest part of
investment was made in the major sectors of the economy: transport, storage and
communication (64.8 million lats), manufacturing (54.1 million lats) and trade
(51.4 million lats). Substantial investment was made also in real estate, renting
and business activities (33.7 million lats), public administration and defence, com-
pulsory social security (31.7 million lats), as well as electricity, gas and water sup-
ply (31.5 million lats).

In manufacturing, the largest amounts were invested in the manufacture of food
products and beverages (13.6 million lats), as well as wood and products of wood
and cork, except furniture (8.8 million lats). The manufacture of chemicals, chemi-
cal products and man-made fibres, textiles, recycling, and manufacture of other
non-metallic mineral products also received considerable investment.

Employment, Wages And Salaries

In the second quarter, the employment rate shrank to 9.9% year-on-year. The
number of the permanently employed in the national economy slightly increased
(by 1.7%; to 1 021.2 thousand).

The registered unemployment shrank somewhat in the second quarter (8.7% of
the economically active population at the end of June). The drop in the unem-
ployment rate was mostly caused by seasonal factors, as in late spring and early
summer seasonal employment increased. Nevertheless, the unemployment rate
was slightly higher year-on-year (8.6% at the end of June 2003), mostly driven by
a rise in the unemployment rate in the coastal areas. The most pronounced in-
crease in the unemployment rate was observed in Limbazi and Talsi districts (1.0
percentage point and 0.9 percentage point, respectively), since some fish process-
ing enterprises had to lay off their staff due to problems in the output markets.

The increase in the supply of seasonal jobs pushed down the unemployment/va-
cancy ratio to 18.7 in the second quarter (27.9 in the first quarter). With the num-
ber of vacancies registered with the State Employment Agency growing, the un-
employment/vacancy ratio declined also year-on-year (to 26.5).

In the second quarter, the average wage and salary rise was slightly lower than in
the preceding quarters both in nominal and real terms. The productivity growth
exceeded the real increase in wages and salaries. In the second quarter, the aver-
age monthly gross wage and salary of persons employed in the national economy
was LVL 208.71, but the average monthly net wage and salary stood at LVL 148.57.
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Chart 5

The nominal average gross wage and salary increased by 9.0% year-on-year; its
real increase, in view of the rise in consumer prices, was 3.0%, and productivity
improved by 5.9%. As in the first quarter, the rise in wages and salaries in the
private sector exceeded that in the public sector. In the private sector, the nomi-
nal wage and salary rose by 11.8%, to LVL 189.98, and in the public sector it
increased by 6.4%, to LVL 240.08. In real terms, the wage and salary in the private
sector was up 5.7%, and in the public sector it gained 0.6%.

PRICE DYNAMICS

In the second quarter, the level of consumer prices continued to grow in Latvia,
and the annual consumer price inflation rate was 5.8% (see Chart 5 for the re-
spective monthly indicators). The impact of the factors that pushed up the annual
inflation already in the first quarter (a rise in the administratively regulated prices
and certain food product prices; higher excise tax on tobacco) persisted, along
that of other new essential factors. Concern about a prospective price rise after
the accession to the EU increased the demand for various consumer goods, driv-
ing their prices up. Fuel became more expensive due to a higher excise tax, and
the expansion of the value added tax base caused a price rise for e.g. medical
products. Since the group of regulated prices no longer comprised third party
insurance, prices for insurance services surged up, in May and June driving the
overall inflation rate up 0.3 percentage point. Part of the above factors had an
essential impact on the core inflation as well, which remained lower than the overall
inflation, but nevertheless reached 5.6% (year-on-year changes). The HPCI in
Latvia did not differ significantly from the national consumer price index (in the
second quarter it was 5.7% in comparison with the corresponding period of the
previous year).

CHANGES IN ANNUAL CONSUMER PRICE

INFLATION

(in percentage points; by component)
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In Latvia, consumer prices grew by 2.6% quarter-on-quarter, partly driven by a
rapid rise in producer prices (3.2%). Although the latter increased primarily for
goods exported (by 4.7%; by 2.2% for goods sold on the domestic market), price
dynamics by sector pointed to an impact of producer prices on consumer prices.
In the second quarter, producer prices in the manufacture of food products con-
tinued to rise (for milk and cereal products in particular). Overall, producer prices
slightly dropped for exported food. A rapid global increase in base metal prices
was the driving factor for a notable producer price rise in the manufacture of
fabricated metal products and its allied industries.

Construction costs also posted a considerable increase. In the second quarter,
they grew by 3.4% quarter-on-quarter and by 6.1% year-on-year.
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Chart 6

FISCAL SECTOR

At the end of June, the fiscal surplus in the general government consolidated
budget was 12.0 million lats (see Chart 6; approximately 0.4% of GDP), whereas
the financial surplus amounted to 4.8 million lats. The surplus resulted from the
traditionally positive fiscal balance in the first quarter (38.7 million lats), while
the fiscal deficit of the general government consolidated budget was 26.7 million
lats in the second quarter.
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In the first six months of 2004, the general government consolidated budget rev-
enue grew by 13.0% year-on-year. Budget revenue accounted for 33.7% of GDP
(a 0.3 percentage point decrease of GPD year-on-year), mainly driven by a buoy-

ant rise in GDP.

In the second quarter, budget revenue increased by 10.5% year-on-year and reached
33.3% of GDP. From April to June, tax revenue (including the funded pension
scheme assets) grew by 7.2% year-on-year, while declining 1.9 percentage points
to GDP. In the second quarter, direct tax revenue posted a year-on-year rise both
percentagewise and to GDP, whereas the indirect tax revenue diminished (see

Charts 7 and 8).
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In the second quarter, the ratio of value added tax revenue to GDP declined by
1.9 percentage points as a result of changes in the procedure of tax payment: on
May 1, 2004, the procedure of paying value added tax took effect. Value added tax
on goods imported from the EU countries is to be calculated and paid by the 15th
date of the following month, submitting the value added tax return. Previously the
tax had to be paid on the border or within 10 days, if a warranty was provided.
Excise tax revenue diminished by 0.5 percentage point, with the decline in tax
revenue affecting almost all excise goods, except oil products, as their stock was
created prior to May 1. The personal income tax revenue to GDP increased by 0.2
percentage point due to the relatively low personal income tax revenue in the
second quarter of 2003 and growth in wages and salaries in the national economy
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in 2004 (including a rise in the minimum wage and salary). The ratio of corporate
income tax revenue to GDP rose by (0.5 percentage point, as the actual corporate
profit exceeded the projected profit in 2003. The ratio of social security contribu-
tions (including the funded pension scheme assets) to GDP grew by 0.1 percent-
age point. In the six months, the overall tax revenue trends were similar.

In the first six months of 2004, the general government consolidated budget ex-
penditure (including net lending) increased by 11.8% year-on-year, whereas its
ratio to GDP diminished by 0.7 percentage point (to 33.4% of GDP). In the sec-
ond quarter, expenditure (including net lending) increased by 12.6% year-on-year,
representing a 0.6 percentage point decline to GDP (to 34.8% of GDP).

In the second quarter, the highest expenditure growth (0.8 percentage point) re-
sulted from subsidies and grants (including a 0.4 percentage point increase of
subsidies to the institutions and enterprises). A rise in expenditure was observed
mainly in the budget of the Ministry of Health to provide for an increase in the
minimum wage and salary and the average wages and salaries of the medical staff,
as well as in the budget of the Ministry of Transport for the increase in the state
procurement for the transportation of passengers by rail. The decrease in the
general government consolidated budget expenditure (including net lending) to
GDP underlay a decline by 0.7 percentage point for intermediate consumption.
The Government investment ratio to GDP posted a 0.4 percentage point decline
year-on-year. A similar dynamic characterised the general government consoli-
dated budget expenditure items in the six months, with an intermediate consump-
tion to GDP diminishing by 0.5 percentage point and subsidies and grants to the
population to GDP declining by 0.6 percentage point. The drop in the ratio of
grants to the population to GDP resulted from the steep GDP growth in the first
half year of 2004. Investments to GDP also shrank by 0.3 percentage point in the
six months, while grants to the institutions, organisations and enterprises regis-
tered a 0.3 percentage point increase.

In the second quarter, the fiscal deficit of the general government consolidated
budget was 38.2 million lats. In the second quarter, the revenue growth, amount-
ing to 8.1%, was lower than the increase of total expenditure (including net lend-
ing) at 11.6% year-on-year. Revenue to GDP shrank by 1.6 percentage points and
total expenditure (including net lending) declined by 0.7 percentage point.

The fiscal surplus of the local government consolidated budget amounted to 8.7
million lats in the second quarter. Revenue registered a 14.5% rise, with its ratio
to GDP remaining unchanged, and expenditure (including net lending) increased
by 11.0%, its ratio to GDP declining by 0.3 percentage point year-on-year.

At the end of the second quarter, the Government debt was 926.8 million lats,
posting a growth of 83.9 million lats during the quarter. In March, Latvia sold the
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10-year eurobonds in the amount of 400 million euros, but that amount was in-
cluded in the Government's Debt Report for April, as the money was transferred
at the beginning of April. Receipts from the issue were used in May to redeem the
eurobonds issued in 1999 in the amount of 225 million euros (148.5 million lats),
as well as to finance the Government expenditure. In the second quarter, the
Government external debt increased by 115.6 million lats, whereas the Govern-
ment domestic debt diminished by 31.7 million lats. The decline in domestic debt
resulted from a decrease in short-term loans in foreign currency from domestic
credit institutions.

MONETARY AND FINANCIAL DEVELOPMENTS

Banks' Liquidity and the Bank of Latvia's Operations

As in the first quarter, forex purchases by the Bank of Latvia determined a low
demand for lats supplied in the Bank of Latvia's repo and currency swap auctions
in the second quarter. The low demand was driven also by the stable amount of
cash in the first months of the year, with the demand for cash increasing only in
June in relation to the Midsummer holiday.

After a short-lived rise in money market interest rates for lats at the end of the
first quarter, driven by an increase in the Bank of Latvia's refinancing rate (to
3.5%), banks coverted foreign currency at the Bank of Latvia, and the lats interest
rates declined (see Chart 9). The most vigorous selling of foreign currency was
reported in April when the interest rate spread between the lats and SDR curren-
cies was higher in the money market, with a net sale of 47.2 million lats (76.2
million lats in the second quarter). Thus, in the first half of 2004, the amount of
foreign currency sold to the Bank of Latvia by the market participants was slightly
higher than in the whole of 2003. Interventions on the foreign exchange market
facilitated a decline in the money market interest rates, with shorter-term money
market interest rates fluctuating notably at the same time. In April, the average
RIGIBOR on overnight loans was 3.91%, whereas in May it was 3.00%. In June,
the average RIGIBOR on overnight loans rose to 3.16%, as a result of a modestly
increasing demand by banks for the Bank of Latvia's repos, stimulated both by a
rise in a seasonal demand for currency in circulation and a further growth in the
estimated minimum reserve requirements, mostly by an increase in residents' de-
posits. Money market interest rates, to which interest rates on loans granted to
non-banks are generally linked (RIGIBOR on 3-months and 6-months loans),
recorded a decline (from 4.50% and 4.54% at the beginning of April, to 4.01%
and 4.15% at the end of June, respectively).
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In the second quarter, the volume of loans demanded and granted by the Bank of
Latvia diminished more than twice, resulting from the aforementioned passive
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Chart 10

interventions by the Bank of Latvia on the foreign exchange market after the
increase in the rate of refinancing (see Chart 10 for the Bank of Latvia's interven-
tions in the money market). The amount demanded and granted at the currency
swap auctions diminished 4.4 and 3.4 times, respectively. In the second quarter,
the average interest rate on repo loans with a maturity of 7 days, affected by an
increase in the Bank of Latvia's refinancing rate in March, rose by 19 basis points
(to 3.51%). During the reporting period, the average repo loans declined 2.0 times
(to 26.4 million lats), compared with the previous quarter, while the currency swap
transactions diminished 2.9 times (to 19.0 million lats).
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The Bank of Latvia conducted no interventions on the secondary securities mar-
ket, and the average amount of the Bank of Latvia's securities portfolio amounted
to 81.0 million lats in the second quarter.

In the second quarter, the average balance of time deposits of banks and other
financial institutions with the Bank of Latvia was 10.4 million lats (3.5 times higher
than in the first quarter). In May and June, banks accumulated a higher amount
of lats than was needed for the fulfillment of reserve requirements by selling for-
eign currency to the Bank of Latvia and deposited their excess liquidity in time
deposits with the Bank of Latvia. In the second quarter, Lombard loans were
granted in the amount of 1.8 million lats.

On May 24 "Regulation for Calculating and Fulfilling the Minimum Reserve Re-
quirements for Banks" took effect, stipulating a remuneration for minimum re-
serve with the Bank of Latvia's reserve account. The rate of interest is equal to the
rate set by the Bank of Latvia on the banks' 7-day maturity time deposits with the
Bank of Latvia, pursuant to the minimum reserve requirement set by the Euro-
pean Central Bank.

Dynamics of Monetary Aggregates

In the second quarter, the monetary base M0 increased by 80.1 million lats or
10.6%. In April and June, the demand for cash posted a substantial rise mainly
due to seasonal factors. In the second quarter, currency outside banks grew by
18.4 million lats or 2.8%. Compared with the low level in March, the deposits by
banks with the central bank also reported an increase and the amount of mon-
etary base reached 836.2 million lats at the end of June.

The pickup in the monetary base resulted from the purchase of foreign currency
(thus the Bank of Latvia's net foreign assets grew by 58.9 million lats; see Chart 11
for monthly changes in the aggregate) and from the drop in the Government's
deposit with the Bank of Latvia (by 34.2 million lats). In the second quarter, the
repo loans of the central bank and the maturing currency swaps dropped by 20.7
million lats and 20.0 million lats, respectively.
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In the second quarter, the rise in broad money M2X doubled quarter-on-quarter
(185.8 million lats; see Box 1 for dynamics of the seasonally adjusted aggregate).
The annual growth rate of broad money thus increased by 3.7 percentage points
(to 26.4%; the highest amount since December 2000; see Chart 12).

DYNAMICS OF BROAD MONEY
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Broad money M2X reported a similar increase in all the months of the quarter
(by 3.1%, 2.2% and 2.4%, respectively), with the growth exceeding that of the
respective months of the preceding year by approximately 1 percentage point and
reflecting the rise in the domestic demand and continuous high pace of lending.

The annual rise in narrow money M1 (26.3%) was almost similar to that of broad
money. It was determined by a growth in the currency outside banks in the second
quarter, as well as a buoyant rise in the demand deposits in lats (by 125.9 million
lats; see Chart 13 for monthly deposits). At the end of the second quarter, cash
ratio component of broad money shrank and reached a record low of 23.5% (24.6%
at the end of the previous quarter, and 27.5% at the end of the second quarter of
2003).

Chart 13
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The domestic money supply M2D posted a higher increase than broad money (a
30.0% growth year-on-year) due to a moderate rise in the foreign currency com-
ponent of M2X (17.7%). Driven by the interest rate spread, the deposits in lats
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The surplus in the general government consolidated budget and external borrow-
ing resulted in a sharp decline in money demand from the Government, and the
banking system's net credit to the Government shrank by 84.7 million lats (1.7
times) in the second quarter. Thus, in the second quarter, the banking system's
net domestic assets increased less than in the preceding quarter (by 137.1 million
lats), its net foreign assets reported even a modest rise (by 48.7 million lats), with
the respective indicator of the credit institutions remaining almost unchanged.
An increase in funds attracted from non-residents mostly accounted for the de-
posits by non-resident non-banks (by 108.7 million lats), and such funds were de-
posited in foreign banks, invested in foreign government securities, as well as used
for lending to non-resident non-banks. In the second quarter, the banking sector's
total foreign liabilities grew by 128.2 million lats, and the banking sector's foreign
assets rose by 118.0 million lats.

SEASONAL ADJUSTMENT OF MONETARY AGGREGATES

The analysis of the dynamics of the monetary aggregates M1, M2D and M2X, made with the software
"DEMETRA Version 2.0 (Service Pack 1)", is shown in Charts 19-30. See the Bank of Latvia's Mon-
etary Review for the methodology applied to the seasonal adjustment of such aggregates (Issue No. 1,

2004, pp. 53-57).
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INTEREST RATES

In the second quarter, interest rates on new loans posted an overall decline, none-
theless, they remained unchanged or even slightly increased for some instruments.
Interest rates on new deposits, however, were slightly higher than at the begin-
ning of the year. Interest rates on transactions were stable and reported only a
minor change.

Loans with a fixed interest rate granted to domestic private persons and enter-
prises increased gradually in the second quarter. Nonetheless, the majority of new
loans to domestic private persons (84.0%) were with a floating interest rate and
initial interest rate fixation period of up to one year; and this share was even
higher for domestic enterprises (89.6%).

In the second quarter, the interest rates on loans with a floating rate and initial
interest rate fixation period of up to one year granted to private persons for house
purchases on average were commensurate with those of the first quarter, posting
a minor decline only for loans granted in euro (8.2% in lats, 5.5% in euro, 5.4% in
US dollars). Consumer credit and other credit were primarily granted in lats, and
interest rates on such short-term loans were in line with the type of credit and risk
involved (13.6% for consumer credit; a 2.0 percentage point increase quarter-on-
quarter; 4.5% for other credit; a 0.1 percentage point increase quarter-on-quar-
ter).

Interest rates on loans with a floating rate granted to domestic enterprises and an
interest rate fixation period of up to one year were lower for larger loans. Thus,
for instance, in the second quarter, the average interest rate on loans granted in
lats (in the amount below 200 thousand euros) was 8.2% (a 0.3 percentage point
decline quarter-on-quarter), while the average interest rate on larger loans
amounted to 6.7% (a 0.1 percentage point decline).

The weighted average interest rates on deposits in lats (with a fixed maturity of
up to one year) attracted from domestic enterprises and private persons reported
an increase by 0.4-0.6 percentage point quarter-on-quarter (to 3.2%-3.6%) and
the weighted average interest rates on deposits attracted in US dollars grew by
0.2-0.3 percentage point (to 1.2%-1.5%), while those on deposits attracted in
euro remained almost unchanged (1.8%-2.3%). Interest rates on deposits at-
tracted for a longer term were by 1-2 percentage points higher, yet the changes
were similar: a minor rise in the interest rates on deposits in lats and stable inter-
est rates on deposits in foreign currencies. An increase in the interest rates on
short-term deposits is in line with the macroeconomic and financial develop-
ments: gradually growing interest rates on the euro and the US dollar money
markets, higher money market interest rates on the lats, steeper rise in inflation.
An additional factor facilitating higher interest rates was the holiday deposit cam-
paigns launched by a number of banks, offering increased interest rates in April
and June.

SECURITIES AND FOREIGN EXCHANGE MARKET DEVELOPMENTS

At the Bank of Latvia, three auctions of Treasury bills and one auction of Treasury
bonds were held in the second quarter. The total amount of Treasury bills offered
was 20 million lats, the bank demand exceeded the supply almost twofold and the
bills were sold in the amount of 14.5 million lats. Compared with the previous
auction, the weighted average discount rate of 6-month Treasury bills increased
by 23 basis points (to 3.42%). At the auction held in June, the weighted average
discount rate of 12-month Treasury bills was by 1 basis point (3.48%) lower than
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at the last auction held in the first quarter. At the non-competitive (fixed rate)
auctions, all Treasury bills offered, in the total amount of 5 million, were sold.

The weighted average yield at the 10-year Treasury bond auction at the Bank of
Latvia picked up 2 basis points (to 4.88%). As in the preceding quarter, the entire
amount supplied (12 million lats) was not sold: although the demand exceeded
the supply, only about one third of the supplied amount was sold. The amount of
Latvian government securities outstanding increased by 5.1% (to 402.0 million
lats; see Chart 31 for monthly changes in outstanding bills and bonds of different
maturities). The Government had a liquidity buffer, therefore it did not attempt
to sell all the amount of the government securities offered, but retained a lower
yield.
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At the end of the second quarter, Latvian banks (with 49.8%) and the Bank of
Latvia (with 26.0%) were the major holders of the government securities, while
21.6% of the government securities were owned by residents.

The bid and ask rates quoted for the 10-year Treasury bonds (with the redemption
date in 2013) on the Riga Stock Exchange (RSE) remained unchanged (5.00%
and 4.90% at the end of the first quarter and 4.98% and 4.88% at the end of the
second quarter, respectively), as the interest rate changes were minor also on the
primary market. The bid and ask rates for bills with the redemption date in De-
cember 2004 posted a steeper decline (from 4.00% and 3.50% to 3.60% and 2.70%,
respectively), determined by the short-term interest rate trends in the money
market. The spread between the short-term securities' bid and ask rates quoted
on the Stock Exchange increased, as the banks' interest in selling the government
securities diminished due to high liquidity of the lats. On the RSE, the turnover of
the government securities in the second quarter was 38.0 million lats, including
the turnover of the 10-year bonds (16.2 million lats) and that of the 5-year bonds
(18.6 million lats). The turnover of the government securities rose by 30.5% quar-
ter-on-quarter due to the higher activity on the government securities' primary
market.

In the second quarter, the turnover of the private fixed interest securities (exclud-
ing primary auctions) grew by 35.7% (to 7.6 million lats) quarter-on-quarter. In
the second quarter, the most liquid private fixed interest securities on the RSE
were the JSC Latvijas Unibanka bonds with the redemption date in 2005 (the
turnover amounted to 3.8 million lats, while the quoted bid and ask rates dimin-
ished from 4.00% and 3.50% to 3.80% and 3.00%, respectively). The bid and ask
rates quoted for the 10-year bonds of the JSC Latvijas Hipotéku un zemes banka
declined from 5.90% and 5.35% to 5.70% and 5.15%, respectively.

In the second quarter, the stock of outstanding corporate debt securities denomi-
nated in lats and registered with the Latvian Central Depository (LCD) decreased
by 26.0% (to 75.9 million lats), primarily as a result of the redemption of the
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closed bond issues of two enterprises before maturity. The redemption of the
issued securities before maturity was a positive development, as the interest rates
had declined and the new loans became cheaper. In the second quarter, no new
corporate debt securities were issued.

In the first quarter, the RSE capitalisation index Dow Jones Riga Stock Exchange
(DJRSE) picked up (by 20.7%) mostly due to Latvia's prospective accession to
the EU. In the second quarter, a decline was reported after this increase, with
DIRSE shrinking by 7.2%. The drop in the RSE index possibly will not be long-
lived, as Latvia's macroeconomic development is buoyant and also the major for-
eign stock markets are stable. In the first half of the year, the overall turnover on
the RSE was approximately in line with that of 2003, although it almost doubled
in the second quarter of 2004 (to 18.9 million lats), compared with the first quar-
ter. In the second quarter, the commencing of the quotation of the JSC SAF Tehnika
stocks on the RSE official list underlay the rise in the turnover. The stock price to
book value ratio of the JSC SAF Tehnika is the highest among the enterprises
quoted on the RSE and it is determined by the profile of the enterprise: it pro-
duces telecommunications equipment, which is highly demanded globally, and,
albeit relatively minor compared with the leading global telecommunications gi-
ants, the enterprise has already been recognised on the market.

In the second quarter, the exchange rate of the lats against the SDR was close to
the lower limit of the intervention band set by the Bank of Latvia, regularly reach-
ing 0.7917 lats for the SDR, therefore the Bank of Latvia conducted passive cur-
rency interventions.

On the inter-bank foreign exchange market, the most frequent transactions were
the purchase of the US dollars, the euro and the British pound sterling (75.9%,
21.2% and 1.4% of the total transactions, respectively) for lats. The demand by
the clients of the banks and the currency exchange bueraus for the euro exceeded
the amount of transactions in lats (135.3 million lats), whereas a higher amount of
the US dollars and the British pounds sterling was sold than purchased (144.8
million lats and 52.5 million lats, respectively). Subject to the impact exerted by
the global foreign exchange market, the exchange rate of the US dollar, the euro
and the British pound sterling set by the Bank of Latvia (see Chart 32) appreci-
ated slightly against the lats (by 0.2%, 0.3% and 0.7%, respectively), while the
Japanese yen depreciated (by 2.3%).

EXCHANGE RATES OF THE US DOLLAR

AND THE EURO SET BY
THE BANK OF LATVIA

Exchange rate of the US dollar

—— Exchange rate of the euro
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The amount of foreign exchange transactions by the banks of Latvia on the global
financial markets declined, with the total turnover reaching 186.2 billion lats (a
27.6% quarter-on-quarter decrease, and an 80.9% year-on-year increase). The
activity of spot transactions, swaps and futures declined. Foreign exchange trans-
actions conducted by banks with private persons posted a steeper rise.
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Chart 33

BANKING SECTOR

At the end of the second quarter, 22 banks, the Latvia Branch of Nordea Bank
Finland Plc and 31 credit unions were registered in the Republic of Latvia.

At the end of June, the total paid-up share capital of banks and credit unions was
361.9 million lats (13.9% more than at the end of March). The share of foreign
investment in the paid-up share capital of banks and credit unions grew by 5.1
percentage points (to 56.4%).

In the second quarter, all major performance indicators of banks and credit unions
continued to grow quarter-on-quarter, including assets (excluding trust assets) by
7.6% (to 6 511.0 million lats; see Chart 33), loans granted (including transit cred-
its) by 9.3% (to 3 604.9 million lats) and deposits by 9.2% (to 4 344.5 million lats).
In the first half of the year, the unaudited profit of banks and credit unions was
49.6 million lats (a 50.4% year-on-year increase). In the second quarter, credit
institutions' capital and reserves increased by 32.0 million lats and reached 530.9
million lats at the end of the period.

ASSETS OF LATVIAN BANKS

(in billions of lats)

B Domestic assets
Foreign assets

VI vir o vir IX X XI XII I I 1 v v VI
2003 2004

Banks' profitability indicators recorded a minor decline. At the end of June, the
return on equity (ROE) was 19.7%, whereas banks' return on assets (ROA) was
1.6% (20.0% and 1.7% at the end of March, respectively). The capital adequacy
reached 12.1% (12.5% at the end of March).

In the first half of the year, the major sources of banks' income, whose share in
total income was almost unchanged, were interest income from loans to non-banks
(43.4%) and commissions (25.8%). The share of income from trading with finan-
cial instruments reached 9.0%.

Although lending increased, the quality of loans recorded no substantial changes
in the second quarter. The share of non-performing loans in the total credit port-
folio was 1.4%.

The share of specific provisions for loans to non-banks in the total of such loans
recorded no substantial change (1.2% at the end of June; 1.3% at the end of
March). Specific provisions for loans to non-banks covered 8§9.2% of the non-
performing loans at the end of the second quarter.
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MONETARIE RADITAJI UN PROCENTU LIKMES
MONETARY INDICATORS AND INTEREST RATES

2003
M1t 16.2
M2D! 234
M2x! 211

Krediti iekszemes uznpemumiem
un privatpersonam?

Loans to domestic enterprises e
and private persons*

lekszemes uzpemumu un

privatpersonu noguldijumi* 254

Deposits of domestic enterprises
and private persons

RIGIBOR kreditiem ar
3 menesu terminu? 38
RIGIBOR (3-month loans)?

Valsts obligaciju videja pelnas

likme® 51
Average yield on Treasury .
bonds®
DJRSE? 200.8

2003

[\ V

M1t 17.2 19.3
M2D* 221 247
M2x! 17.2 19.3
Krediti iekizemes uznémumiem
un privatpersonam* 394 07
Loans to domestic enterprises ' ’
and private persons*
lekszemes uzpemumu un
privatpersonu noguldijumit 18.0 206

Deposits of domestic
enterprises and private persons

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

Valsts obligaciju videja pelnas
likme

. 5.0° -
Average yield on Treasury
bonds
DJRSE? 186.0  198.1

1. cet.
o}l

VI

17.0
225
172

415

184

3.8

49

197.0

19.2
22.1
16.3

178

38

51

167.7

Vi
193
232
20.6

42.3

230

38

204.9

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

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

2 Average of the period.

% 10 gadu obligacijas.

% 10-year bonds.

4 3 gadu obligacijas.

4 3-year bonds.
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2. cet.

Q2

VI
20.1
238
19.3

43.1

214

38

4.0

218.8

17.0
225
172

415

18.4

3.7

4.9

193.7

184
225
19.1

40.5

22.1

3.8

5.2°

228.5

3. cet.
Q3

18.0
225
205

37.9

243

3.8

5.13

2255

Xl

188
23.0
20.3

244

4.0

41

221.3

4. cet.
Q4
18.4
225
19.1
40.5
22.1
38
5.2
217.2
2004
Xl [
16.2 20.1
234 26.3
211 237
375 38.9
254 28.7
42 42
2247 236.6

16.2
234
211

254

4.0

51

224.0

18.9
25.0
24.1

29.6

42

247.8

2004

1. cet.

oL

1l

19.2
26.7
22.7

28.0

43

49

260.6

19.2
26.7
22.1

40.1

28.0

42

4.9

248.6

\
20.9

245

42.7

30.0

45

272.8

2. cet.
Q2

234
29.5
255

42.8

325

43

4.9

262.2

26.3
30.0
26.4

428

33.2

4.2

4.9

264.1

\

26.3
30.0
26.4

42.8

33.2

3.9

257.6



2a REALA SEKTORA RADITAJI
REAL SECTOR INDICATORS

2003

Rupniecibas produkcija
Industrial output

Apjoms (faktiskajas cenas; milj. latu)

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

Apjoma parmainas' (salidzinamajas cenas; %) 65
Increase/decrease! (at constant prices; %) '

Razotaju cenu parmainas (salidzinajuma ar
ieprieksgjo periodu; %)

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

32

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

Apjoms (takst. t)

Turnover (in thousands of tons) B e

Apjoma parmainas* (%)

Increase/decrease! (%) ey

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) 23539

Apjoma parmainas* (salidzinamajas cenas; %) 121
1 i . .
Increase/decrease (at constant prices; %)

Bezdarba limenis (%) 86
Unemployment rate (%) '

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

Parpalikums vai deficits (mil]. latu)

Fiscal surplus/deficit (in millions of lats) =103.2

Attieciba pret iekszemes kopproduktu (%)

2
Ratio to GDP (%) 16

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

2 Dati precizeti.

2 Data have been revised.

1. cet.
Q1

528.3

8.7

15

13504

499.9

12.6

8.9

13.9

1.0?

2. cet.
Q2

545.2

5.9

12

15408

95

570.0

147

8.6

-14.1

0.92

3. cet.
Q3

550.7

78

13 625

155

618.3

123

85

9.4

0.6

4. cet.
Q4

6115

42

13

12217

19

665.6

125

8.6

-112.4

6.47

2004

1. cet.
Q1

641.3

9.2

2.9

14 640

8.4

590.3

138

9.2

38.7

24

2. cet.
Q2

658.0

6.4

32

14943

689.8

145

8.7

-26.7

15
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REALA SEKTORA RADITAJI
REAL SECTOR INDICATORS

2003
[\ \%

Rapniecibas produkcija
Industrial output

Apjoms (faktiskajas cenas;
milj. latu)

Volume (at current prices;
in millions of lats)

1841 1842

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

71 4.9

Razotaju cenu parmainas
(salidzinajuma ar ieprieksejo
periodu; %)

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

0.1 0.1

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

Apjoms (takst. t)

Turnover (in thousands of tons) HE| Bl

Apjoma parmainas* (%)

Increase/decrease* (%) =l 22

Mazumtirdzniecibas apgrozijums (bez tirgus apgrozijuma)

\

176.9

515!

13

4903

16.6

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

Apjoms (faktiskajas cenas;
milj. latu)

Turnover (at current prices;
in millions of lats)

1791  196.7

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

(at constant prices; %)

8.8 10.6

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)

-11.5 8.0

194.3

138

8.6

-10.6

! Parmainas salidzinajuma ar ieprieksgja gada atbilstoso periodu.

* Year-on-year basis.
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Vi

183.8

8.8

5051

249

210.9

144

8.5

Vil

174.9

3.8

4312

115

204.5

8.4

8.5

13.0

IX

191.9

03

4263

9.7

202.9

143

8.5

210.5

47

11

3781

219.3

148

85

Xl

197.0

1.0

0.4

4072

54

198.5

7.6

85

Xl

203.9

6.9

4364

44

247.9

145

8.6

—97.9

2004

203.1

42

17

4678

8.5

185.0

113

8.8

30.6

206.1

8.5

11

4511

0.2

186.6

11.9

9.0

4.6

232.0

14.8

08

5450

16.7

218.7

17.9

9.2

12.7

2235

93

12

5211

54

2333

249

9.0

113

218.2

2.7

0.7

5084

228.6

9.1

8.7

-14.1

\

216.3

73

19

4648

228.0

10.4

8.7

-23.9



LATVIJAS BANKU SISTEMAS NAUDAS PARSKATS

MONETARY SURVEY

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

2003

\
Vi
Vil

Xl
Xl
2004

2003

\
Vil
Vil

Xl
Xl

2004

Skaidra nauda
apgroziba*

Currency
outside banks

534.2
545.8
551.1
561.9
570.0
560.3
567.5
574.8
601.1

587.5
587.1
578.4
587.6
585.4
596.5

Tirie argjie
aktivi

Net foreign
assets

299.0
281.6
2974
242.0
193.5
205.8
194.6
138.6

75.4

60.0
233
-35.7
1745
49.4
13.0

! Bez atlikumiem banku kasgs.

Privatpersonu

Private persons

786.3
790.7
837.6
883.7
870.7
885.6
918.4
929.0
9417

942.6
970.7
984.0
1010.0
1068.0
11534

Tirie ieksgjie aktivi
Net domestic assets

lekszemes krediti
Domestic credit

2190.6
2236.9
22972
2378.0
24313
24720
2537.2
2638.3
28220

28458
2946.3
3019.9
2893.0
31140
3225.2

395.7
402.3
426.4
438.4
450.9
448.5
465.3
4813
486.5

483.7
495.8
513.4
530.1
552.1
578.9

Pieprasijuma noguldijumi (iekszemes)
Demand deposits (domestic)

Privat-
uzpemumu

Private

enterprises

Valdibai (neto)

Government

(net)

136.8
126.1
124.4
130.6
120.6
105.1
117.1
140.3
250.2

2240
235.6
213.0
-32.8
105.8
128.3

349.1
342.2
365.6
396.8
378.0
389.8
409.2
398.3
407.9

4115
430.0
4215
437.8
473.1
502.4

Valsts

uzpgmumu

Public

enterprises

Privatpersonam

Private persons

504.6
529.3
558.3
592.6
629.6
654.3
687.1
716.1
761.6

786.3
818.7
860.2
915.7
953.8
998.2

415
46.2
45.6
48.5
41.8
47.3
43.9
49.4
47.3

474
449
431
421
428
721

Privat-

Termignoguldijumi (iekizemes)
Time deposits (domestic)

uznémumiem

Private

enterprises

14472
1480.5
1514.0
1555.0
1578.4
1607.3
1638.2
1686.7
17228

17513
1807.0
1861.4
1927.9
19711
20144

623.4
635.9
617.2
615.9
621.2
621.9
648.6
655.4
716.0

755.0
774.6
786.7
8233
821.9
784.9

Valsts

Privatpersonu

Private persons

uzpémumiem

Public

enterprises

102.0
101.0
100.5
99.8
102.7
105.3
94.8
95.2
87.4

84.2
85.0
85.3
82.2
83.3
84.3

Privat-
uzgemumu

Private
enterprises

409.1 166.1
409.2 176.8
413.8 149.6
420.6 154.8
425.9 156.2
430.5 160.3
437.9 168.0
4404 1729
461.3 197.3
468.6 226.6
476.5 234.1
478.9 2352
489.9 254.0
495.7 250.4
506.5 2134

Pargjie aktivi

(neto)

Other items (net)

-545.7
-546.2
-588.8
-558.6
-562.9
-610.1
-597.3
-617.7
-638.6

-620.7
-637.2
-635.2
-646.7
-688.2
-703.4

Valsts
uzpémumu

Public
enterprises

48.2
49.9
53.8
40.5
39.1
311
42.7
42.1
574

59.8
64.0
72.6
79.4
758
65.0

1644.9
1690.7
1708.4
1819.4
1868.4
1861.9
1939.9
2020.6
21834

22251
2309.1
23847
2246.3
24258
25218

Kopa
Total

Kopa
Total

19440
1972.3
2005.9
2061.4
2061.9
2067.8
21345
2159.3
2258.7

2285.1
23324
2349.0
24209
24753
2534.8

1944.0
1972.3
2005.9
2061.4
2061.9
2067.8
21345
2159.3
2258.7

2285.1
23324
2349.0
24209
24753
2534.8
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LATVIJAS BANKU SISTEMAS LIKVIDITATE
LIQUIDITY OF THE BANKING SYSTEM

(parmainas salidzinajuma ar ieprieksejo menesi; milj. latu)

(month-on-month changes; in millions of lats)

2003

VI
Vi
VI

Xl
Xl
2004

M2X

Skaidra
nauda
apgroziba!

Currency
outside banks

32
116
513]
108
8.1
-9.7
72
73
26.3

-13.6
-0.4
-8.7

9.2
2.2
111

Pieprasijuma
noguldijumi

Demand
deposits

44
469
461

-13.0
14.9
328
10.6
126

0.9
28.1
133
26.0
58.0
85.4

* Bez atlikumiem banku kasgs.

62

Termip-
noguldzjumi

Time deposits

20.0
124
-18.7
-1.3
53
0.7
26.7
6.8
60.6

39.0
19.6
121
36.6
-1.4
-37.0

30.0
28.3
33.6
55.5

05

&
66.7
248
99.4

26.4
473
16.6
719
54.4
505

Tirie argjie
aktivi

Net
foreign assets

-133
-17.4

158
-55.4
—48.5

123
-11.2
-56.0
-63.2

-15.4
-36.7
-59.0
210.2
-125.1
-36.4

Tirie ieksgjie aktivi

Net domestic assets
lekszemes krediti
Domestic credit
Valdibai Uznpemumiem
(neto) un privat-
personam
Government  Enterprises
(net) and private
persons
6.3 46.4
-10.7 57.0
-1.7 62.0
6.2 74.6
-10.0 63.3
-15.5 56.2
12.0 532
23.2 77.9
109.9 73.8
262 50.0
11.6 88.9
-22.6 96.2
-245.8 1189
138.6 824
225 88.7

46.3
60.3
80.8
533
40.7
65.2
101.1
183.7

100.5
736
-126.9
221.0
111.2

Pargjie aktivi

(neto)

Other items

(net)

9.4
-0.5
—42.6
30.2
4.3
472
12.8
-20.4
-20.9

17.9
-16.5
20
-11.5
—-41.5
-15.2

Kopa
Total

43.3
45.8
17.7
111.0
49.0
-6.5
78.0
80.7
162.7

41.7
84.0
75.6
-138.4
1795
96.0

30.0
28.3
33.6
55.5

0.5

5.9
66.7
24.8
99.4

26.4
473
166
719
544
595



M2X STRUKTURA
STRUCTURE OF M2X

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

2003
v \ \Y| Vil VIl IX
M2X 19440 19723 20059 20614 20619 2067.8
M1 1000.2 1013.6 10488 10706 10850 10859
Skaidra nauda apgroziba®
Currency outside banks
Summa / Amount 534.2 545.8 551.1 561.9 570.0 560.3
% no M1/ % of M1 534 53.8 52.5 52.5 525 51.6
Pieprasijuma noguldijumi
latos?
Demand deposits in lats?
Summa / Amount 466.0 467.8 497.7 508.7 515.0 525.6
% no M1/ % of M1 46.6 46.2 475 415 475 484
IKeEEiA R 9438 9587 9571 9909 9769 9820
Quasi-money
Termignoguldijumi latos
Time deposits in lats
Summa / Amount 363.4 378.8 369.7 362.7 364.8 368.9
0 .
okyaZinelds 385 395 386 366 373 376
% of quasi-money
Noguldijumi arvalstu valata
Deposits in foreign
currencies
Summa / Amount 580.4 5799 5874 6282 6121 6131
0 .
QUL LTS 615 605 614 634 627 624
% of quasi-money
M2D3 13636 13924 14185 14332 14497 14547
Sezonali izlidzinatie dati
Seasonally adjusted data
M1 1016.7 10253 10302 10551 10744 10884
M2D 13549 13831 14038 14303 14584 14779
M2X 19389 19670 19878 20422 20545 2077.7

! Bez atlikumiem banku kasgs.

2 |ekszemes uzpémumu un privatpersonu pieprasijuma noguldijumi latos.
2 Demand deposits of domestic enterprises and private persons in lats.

X

21345

11151

567.5
50.9

547.6
49.1

1019.5

381.2

374

638.3

62.6

1496.2

1112.0
1516.6
21452

Xl

2159.3

11263

574.8
51.0

551.5
49.0

10329

398.5

38.6

634.4

61.4

1524.9

11284
15477
21811

Xl

2258.7

11858

601.1
50.7

584.7
49.3

1073.0

449.1

41.9

623.9

58.1

1634.9

11442
1600.0
22450

3 Skaidra nauda apgroziba bez atlikumiem banku kasés + iekSzemes uznémumu un privatpersonu noguldijumi latos.

3 Currency outside banks + deposits of domestic enterprises and households in lats.

2004

2285.1

1162.0

587.5
50.6

5745
49.4

11232

47179

425

645.3

57.5

1639.8

1174.0
1637.6
22955

23324

1158.7

587.1
50.7

571.6
49.3

11738

504.3

43.0

669.5

57.0

1663.0

1182.6
1666.2
23388

2349.0

11811

578.4
49.0

602.7
51.0

1168.0

522.2

44.7

645.8

55.3

1703.2

1205.0
1700.5
2350.2

\

2420.9

1208.8

587.6
48.6

621.2
51.4

12120

555.1

656.9

54.2

1763.9

1230.9
1753.0
24181

\

24753

1250.6

585.4
46.8

665.2
53.2

12247

552.3

672.4

54.9

1802.9

1263.3
17917
24749

\

25348

13251

596.5
45.0

728.6
55.0

1209.7

518.3

42.8

691.4

57.2

18434

13013
18229
2514.1

63



LATVIJAS BANKAS AKTIVI UN PASIVI

THE BANK OF LATVIA'S ASSETS AND LIABILITIES

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

AKTIVI
ASSETS

Tirie argjie aktivi
Net foreign assets

Krediti bankam
Loans to banks

Repo krediti
Loans under repurchase
agreement

Kredits valdibai (neto)

Credit to the Government (net)
Pargjie aktivi

Other assets

Kopa
Total

PASIVI
LIABILITIES

Skaidra nauda apgroziba
Currency in circulation

Noguldijumi latos
Deposits in lats

Pargjas saistibas
Other liabilities

Kapitals un rezerves
Capital and reserves

Kopa
Total

64

2003

733.8

64.7

64.5

-24.8

812.8

606.8

103.5

131

812.8

784.3

63.5

63.3

—-49.8

39.1

837.1

613.3

117.2

143

923

837.1

\

771.0

102.3

102.3

-43.0

38.3

868.6

628.8

134.4

15.9

89.5

868.6

Vil

T74.7

80.2

80.2

-388

38.2

854.3

633.4

121.2

83.2

854.3

Vil

762.6

103.9

103.9

-59.2

379

845.2

639.4

107.3

16.7

818

845.2

835.6

73.6

73.6

-62.2

38.7

885.7

632.4

151.6

16.3

85.4

885.7

761.1

88.4

88.4

-32.8

38.5

855.2

637.7

120.4

17.0

855.2

Xl

813.0

50.0

50.0

-52.8

848.6

646.3

103.4

18.9

80.0

848.6

Xl

824.0

593

59.3

-15.0

906.4

682.1

1246

8.7

91.0

906.4

2004

822.9

77.2

77.2

—47.8

37.9

890.2

659.0

131.0

175

890.2

806.7

48.9

48.9

-26.7

375

866.4

659.7

104.4

178

845

866.4

812.5

49.4

49.4

—-43.5

37.3

855.7

649.6

106.5

6.6

93.0

855.7

1010.8

63.5

63.5

-198.4

417

917.6

666.3

155.4

8.2

917.6

869.7

5

59

375

905.1

657.9

144.7

17.0

85.5

905.1

VI

871.4

28.7

28.7

38.0

929.2

667.9

168.3

9.6

929.2



LATVIJAS BANKAS NAUDAS PARSKATS
MONETARY BASE

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

2003 2004
v \ \Y| Vil VI IX X Xl Xl | 1} 1 \% Vv \|

Skaidra nauda apgroziba

B - 606.8 6133 6288 6334 6394 6324 637.7 6463 6821 6590 659.7 6496 6663 6579  667.9
Currency in circulation

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

85.4 84.0 82.4 83.9 85.6 80.7 84.1 86.2 84.5 83.4 86.3 85.9 81.1 82.0 79.9

Noguldijumi Latvijas Banka
latos

Deposits with the Bank of
Latvia in lats

1035 1172 1344 1212 1073 1516 1204 1034 1246 131.0 1044 1065 1554 1447 1683

Noguldijumu ipatsvars naudas
baze (%)

Deposits as percent of the
monetary base

14.6 16.0 176 16.1 144 193 15.9 13.8 155 16.6 137 14.1 18.9 18.0 201

Mo 7103 7306 7633 7546 7467 7840 7582  749.7 8068 7899 7641 7561 8218 8027 836.2

Tirie argjie aktivi

- 7338 7843 7710 7747 7626 8356 7611 8130 8240 8229 8067 8125 10108 869.7 8714
Net foreign assets

Krediti bankam

64.7 635 1023 802 1039 736 88.4 50.0 59.3 772 48.9 49.4 63.5 59 28.7
Loans to banks

Kredits valdibai (neto)

Credit to the Government (net) -248 498 430 -388 592 622 -328 528 -150 478 267 435 -1984 -8.0 -8.9

Pargjie aktivi (neto)

Other items (net) -634 673 670 615 606 630 585 606 616 623 647 623 541 -649 550

Kopa

Total 7103 7306 7633 7546 7467 7840 7582  749.7 8068 7899 7641 7561 8218 8027 8362

LATVIJAS BANKAS LIKVIDITATE
THE BANK OF LATVIA'S LIQUIDITY

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

2003 2004
\% \% VI 1 Vil IX X Xl Xl | 1l 1 \% Vv \

Skaidra nauda apgroziba

Currency in circulation 19 6.5 155 4.6 6.0 -1.0 5.3 8.6 368 231 07 -10.1 16.7 -84 10.0

Noguldijumi Latvijas Banka
Deposits with the Bank of 49 137 172 132 -139 43 312 -170 212 64  -266 2.1 489  -10.7 236
Latvia

?gt‘:l‘ 68 203 327 87 79 3713 258 85 571 168 258 80 657 191 335
Tirie argjie aktivi

Net foreign assets 40.7 505 -133 37 -121 730  -745 51.9 11.0 -1.1  -16.2 58 1983 -141.1 17

Krediti bankam

HoanStoDanks 3.9 -1.2 388 221 237 303 148 384 9.3 179 283 0.5 141  -576 22.8

Kredits valdibai (neto)

Credit o the Government (et) =374 250 6.8 42 204 -3.0 294 -20.0 378 -328 211 -168 -1549 1904 -0.9

Pargjie aktivi (neto)
Other items (net) 0.4 -39 0.3 55 0.9 24 45 -2.1 -1.0 -0.7 24 24 82 -108 9.9
Kopa

Total 6.8 20.3 327 8.7 -1.9 373 =258 -8.5 571  -168 -25.8 -8.0 657  -19.1 335

65



9 KREDITIESTAZU KOPSAVILKUMA BILANCE
CONSOLIDATED BALANCE SHEET OF CREDIT INSTITUTIONS

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

Banku rezerves
Bank reserves

Nacionala valata banku kases
Vault cash in national currency

Noguldijumi Latvijas Banka
Deposits with the Bank of Latvia

Arzemiju aktivi
Foreign assets

Arvalstu valiita banku kasés
Vault cash in foreign currencies

Prasibas pret arvalstu bankam
Claims on foreign banks

Prasibas pret arvalstu nebankam
Claims on foreign non-banks

Pargjie aktivi
Other assets

Prasibas pret centralo valdibu
Claims on the central government

Prasibas pret vietejam valdibam
Claims on the local governments

Prasibas pret valsts uzpemumiem
Claims on public enterprises

Krediti valsts uzpemumiem
Loans to public enterprises

Prasibas pret privatuzpemumiem
Claims on private enterprises

Krediti privatuznémumiem
Loans to private enterprises

Pargjas prasibas
Other claims

Prasibas pret privatpersonam
Claims on private persons

Neklasificetie aktivi
Unclassified assets

Pamatlidzek]i
Fixed assets

Nauda cela
Items in transit

Pargjie aktivi
Other assets

Prasibas pret iekszemes kreditiestadem (t.sk. ieguldijumi)
Claims on domestic credit institutions (incl. investments)

AKTIVI PAVISAM
TOTAL ASSETS

Papildpostenis: aktivi parvaldisana
Memo item: Trust assets

Arzemiju / Foreign
lekszemes / Domestic

66

2004

199 646

71491

128 155

2267 009

52 996

1513 666

677 137

23210

272 339

67 790

84172

84172

1751273

1720974

30299

786 307

352 810

115741

4150

57 693

175 226

5781 346

352 915
95 076

176089 176913

72 565 71197

103524 105716

2255093 2369732

51834 50 769

1485672 1582227

690856 707 439

26731 29297

262110 260344

69 632 66 739

85011 85274

85011 85274

1807022 1861430

1776485 1831401

30537 30029

818731 860 165

361108 370005

123854 124098

6 447 7600

56 435 54 979

174372 183328

583479 6050 602

349046 674997
93 447 96 647

\%

233038

78 714

154 324

2406 541

47992

1582 880

746 025

29 644

237 944

65 295

82242

82242

1927934

1896 680

31254

915 684

344 821

124 161

7451

57 599

155 610

6213 499

446 972
90 117

\Y

220 139

72543

147 596

2518725

49 786

1664 967

771619

32353

224 222

65 382

83310

83310

1971118

1939021

32097

953 843

361 247

122 620

6811

59 394

172 422

6397 986

484 676
82126

\

238 824

71378

167 446

2487760

48 616

1613 162

797 764

28218

232731

65201

84 285

84 285

2014 359

1978 896

35463

998 178

389 658

123 087

7937

58 605

200 029

6510 996

489 979
78 246



9 KREDITIESTAZU KOPSAVILKUMA BILANCE
CONSOLIDATED BALANCE SHEET OF CREDIT INSTITUTIONS

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

2004
I I i v v Vi
iprasijuma noguldijumi 574451 571630 602678 621239 665159 728566
Demand deposits
Ykt kgt 35051 30406 30840 30991 29783 50713

Public enterprises

Privatuzpemumu

" n 255518 252434 269615 271869 301815 317485
Private enterprises

AR 283882 288790 302223 318379 333561 351368
Private persons

Termignoguldijumi

. 5 477889 504251 522181 555124 552321 518342
Time deposits

Ykt kgt 52602 56380 67454 74607 66282 56306
Public enterprises

Privatuznemumu

. ) 152342 169313 174658 194555 196826 162278
Private enterprises

AR 272945 278558 280069 285962 289213 299758
Private persons

Rezidentu noguldijumi arvalstu valata

b : ) 645255 669451 645787 656904 672436 691354
Foreign currency deposits of residents

Vel gt 19509 22174 17364 15864 22553 21114
Public enterprises
FREIEEIT 230302 242313 218412 225343 224886 235957
Private enterprlses
AERESIL 305444 404964 410011 415697 424997 434283
Private persons
Claili s vllifiezs T 19600 20176 19070 85451 119738 100956
Deposits of the central government
Vo WALl e T 48719 49244 51505 52130 56042 59743
Deposits of the local governments
WA 6750 6262 5742 5641 5556 5524
Transit funds
ArZemjlpasiyl 3029907 3038439 3217932 3242808 3339020 3346127

Foreign liabilities

Skl el i 860612 864077 925217 903178 934806 933766
Liabilities to foreign banks

SIS et el i MR 2052032 2038613 2136920 2198901 2263751 2245589
Liabilities to foreign non-banks

Pargjie pasivi (t.sk. pakartotas saistibas)
Other liabilities (incl. subordinated liabilities) SR Rl e e ] el

Saistibas pret Latvijas Banku

Liabilities to the Bank of Latvia 77210 48 892 49 380 63 530 5850 28720

fietadalE A 51992 52038 52052 52248 72291 72177

Debt securities

E:EI'I;'S Un Tezerves 492177 497412 498884 515050 520256 530895
Rezidentu 204635 299853 300027 270543 275749 286388
Residents

Nerezidentu
Non-residents

Uzkrajumi paradiem un saistibam

Provisions

Neklasificetie pasivi

Unclassified liabilities
Nauda cela
Items in transit
Pargjie pasivi (t.sk. pakartotas saistibas)
Other liabilities (incl. subordinated liabilities)
Saistibas pret iekszemes kreditiestadem
Liabilities to domestic credit institutions

PASIVI PAVISAM
TOTAL LIABILITIES

197542 197559 198857 244507 244507 244507
68 796 73 359 76 550 76 656 76 661 77 155
288600 303642 308821 286718 312656 351437
74 839 84 127 91770 94 176 98411 107 651
51500 56 996 54 431 52 846 56 035 58 150
162261 162519 162620 139696 158210 185636
5781346 5834796 6050602 6213499 6397986 6510996
Papildpostenis: pasivi parvaldisana
Memo item: Trust liabilities

Arzemju / Foreign 391315 385189 713543 473236 508979 513579
lekszemes / Domestic 56 676 57 304 58101 63 853 57 823 54 646

67



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

Kredtti arvalstu bankam
Loans to foreign banks

Pieprasijuma / Demand
Istermina / Short-term
llgtermina / 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
llgtermina / 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: aktivi parvaldisana

Memo item: Trust assets

68

2003

1\

1139.9

507.7
397.1
4.2

223.7

32

4.0

603.8

120.0
1347

134.2

193.1

185

&3

46.3

37.9

1827.9

4553

\

1125.9

625.8
267.8
45

220.6

31

4.0

585.7

129.3
125.9

116.8

191.8

18.7

32

51.2

178

1780.6

478.9

\

12453

767.6
208.6
45

257.5

31

4.0

581.9

125.2
131.6

107.0

196.2

18.7

32

48.6

355

19114

845.5

Vil

1301.1

763.5
257.6
48

268.1

31

4.0

600.3

120.1
138.8

104.8

214.7

18.6

32

52.0

48.2

2001.6

593.7

Vil

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

44.8

51.4

2084.5

4285

IX

1377.2

726.9
3222
10.4

312.5

03

5.0

659.3

137.0
155.9

128.8

2136

18.8

5.2

50.6

243

21113

658.6

X

13822

759.9
272.7
103

334.1

0.3

5.0

675.2

112.8
169.0

1324

234.3

214

52

48.1

218

21273

471.0

Xl

1458.0

834.1
266.5
12.7

339.2

0.6

5.0

689.5

142.2
183.2

125.5

211.2

216

5.7

29.0

2226.0

4318

Xl

1464.8

830.2
271.7
125

338.8

0.6

5.0

666.3

156.2
194.0

117.8

177.2

153

5.9

18.7

2202.4

565.3

2004

1513.7

924.5
261.9
12.7

309.0

0.6

5.0

677.1

129.2
2219

118.0

185.7

16.2

6.1

53.0

232

2267.0

352.9

1485.7

847.2
304.1
12.9

306.8

0.6

14.0

690.9

134.8

2414

112.5

178.9

16.9

6.3

51.8

26.7

22551

349.0

15822

1041.0
191.3
12.6

3216

0.7

707.4

142.6
270.5

102.0

170.5

153

6.5

50.8

29.3

2369.7

675.0

\%

1582.9

857.0
365.0
143

330.7

0.8

746.0

156.7
301.3

96.6

170.7

14.0

6.8

48.0

29.6

2 406.5

447.0

\

1665.0

1001.9
306.8
138

326.8

05

15.2

771.6

143.1
313.7

138.4

156.8

12.6

71

49.8

324

2518.7

484.7

\

16132

1070.9
198.3
135

314.1

05

797.8

144.8
333.6

139.1

160.1

12.9

72

48.6

282

24878

490.0



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
ligtermina / Long-term

Nebanku noguldijumi
Non-bank deposits

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

Pargjie pasivit
Other liabilities*

Arzemiju pasivi
Foreign liabilities

Papildpostenis: pasivi parvaldisana
Memo item: Trust liabilities

! T.sk. pakartotas saistibas.

! Including subordinated liabilities.

2003

82.1
2345
201.4

1368.8
2243
58.7

92.9

2262.7

476.4

\ \ Vi

93.6 96.6 1422
268.7 2444 2406
1961 2062  236.8

1361.6 14882 1564.7
2099 1974 1762
59.3 59.2 60.7

94.1 928 1131

22832 23849 25343

499.6 8665 6185

VI IX
878 1373
263.6 2489
269.3 3128

16938 1666.9

1746 2126
51.3 50.4
1132 1123

26536 27411

4634 6921

X Xl

804 1324
2694 3119
316.3 3159

16459 17559

2240  206.1
47.8 46.7
1101 1315

26938 29004

506.9  469.2

Xl

143.9
380.4
346.8

1730.9
222.0
46.2

80.8

2951.0

602.0

2004

1218 1468  208.6
3904 3418 3468
3485 3755  369.8

1817.7 18149 18168
1890 1771 2751
45.3 46.7 45.1

1173 1357  155.8

30299 30384 32179

3913 3852 7135

\ \%
959 1335
3810 3486

4263 4526

1856.1 19744

2983 2469
445 42,5
140.7 1405

32428 3339.0

4732 509.0

VI

152.1
262.7
518.9

1942.7
259.6
43.3

166.8

3346.1

513.6
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(perioda beigas; milj. latu)
(at end of period; in millions of lats)

2003

VI
Vi
VI

Xl
Xl
2004

2003

VI
Vi
VI

Xl
Xl

2004

\

70

Valsts uzpgmumu noguldijumi
Deposits of public enterprises

Pieprasijuma  Termip-
noguldzjumi noguldtjumi
Demand Time deposits
deposits
415 482
46.2 49.9
456 53.8
485 405
418 39.1
473 311
439 427
494 421
473 57.4
474 59.8
449 64.0
431 72.6
421 794
428 75.8
721 65.0

Privatpersonu noguldijumi
Deposits of private persons

Pieprasijuma  Termip-
noguldijumi noguldijumi
Demand Time deposits
deposits
395.7 409.1
402.4 409.2
426.4 413.8
438.4 420.6
450.9 425.9
448.5 430.5
465.3 437.9
481.3 440.4
486.5 461.3
483.7 468.6
4958 476.5
5134 478.9
530.1 489.9
552.1 495.7
578.9 506.5

89.6
96.0
99.4
89.0
80.8
78.4
86.6
91.5
104.7

107.2
109.0
115.7
1215
118.6
137.1

804.8
8115
840.2
859.0
876.8
879.0
903.3
921.7
947.8

952.3
972.3
992.3
1020.0
1047.8

1085.4

Nogulditi
latos

Deposits in lats

105.6
96.1
116.0

Nogulditi latos

Deposits
in lats

442.9
457.1
476.5
486.8
490.1
493.3
506.5
519.7
551.6

556.8
567.3
582.3
604.3
622.8

651.1

Nogulditi
arvalstu valata

Deposits in
foreign
currencies

25.9
29.9
31.6
294
285
225
26.3
24.4
25.6

19.5
22.2
174
15.9
22.6
211

Nogulditi
arvalstu
valuta
Deposits

in foreign
currencies

361.9
354.4
363.7
3723
386.8
385.7
396.8
402.0
396.2

395.4
405.0
410.0
415.7
425.0

4343

Privatuzgémumu noguldijumi
Deposits of private enterprises

Pieprasijuma  Termip-
noguldtjumi noguldijumi
Demand Time deposits
deposits
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
4115 226.6
430.0 234.1
427.5 235.2
437.8 254.0
473.1 250.4
502.4 2134

Noguldijumi kopa
Total deposits

Nogulditi latos

Deposits in lats

Summa

Amount
1409.7 829.4
14265 846.6
1454.8 867.4
14995 8713
14919 879.8
1507.5 894.5
1567.1 928.8
1584.4 950.0
1657.7 1033.8
1697.6 1052.3
17453 1075.9
17706 11249
18333 1176.4
1889.9 12175
19383 1246.9

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

515.3
519.0
515.1
65 115!
534.3
550.1
577.2
571.2
605.2

638.2
664.1
662.7
691.8
7235
715.7

%

58.8
59.3
59.6
58.1
59.0
59.3
59.3
60.0
62.4

62.0

63.5

64.2

64.3

Nogulditi Nogulditi

latos arvalstu valiita

Deposits Deposits in

in lats foreign

currencies

322.7 192.6
3234 195.6
3231 192.0
325.0 226.6
3374 196.8
3452 204.9
361.9 2153
363.2 208.1
403.1 202.1
407.9 230.3
421.7 2423
4443 2184
466.4 2253
498.6 2249
479.8 236.0

Nogulditi arvalstu valita

Deposits in foreign

currencies

Summa %

Amount
580.4 412
579.9 40.7
587.4 404
628.2 419
612.1 41.0
613.1 40.7
638.3 40.7
634.4 40.0
623.9 376
645.3 38.0
669.5 384
645.8 36.5
656.9 358
672.4 35.6
691.4 35.7



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)

Pieprasijuma noguldijumi
Demand deposits

Summa / Amount
%1

Terminnoguldijumi
Time deposits

Ar terminu 1-6 men.
Maturity of 1-6 months

Summa / Amount
%1

Ar termigu 6-12 men.
Maturity of 6-12 months

Summa / Amount
%1

ligtermina
Long-term

Summa / Amount
%1

Noguldijumi kopa
Total deposits

2003

786.3
55.8

2395
17.0

221.2
16.1

156.7
111

790.7
55.4

252.6
17.7

2235
15.7

159.7
112

1409.7 14265

VI

837.6
57.6

229.2
15.8

222.9
153

165.1
113

1454.8

Vi

883.7
59.0

217.7
145

228.3
15.2

169.8
113

1499.5

Vil

870.7
58.4

218.3
14.6

221.0
15.2

175.9
118

1491.9

885.6
58.8

2214
147

222.2
147

178.3
118

1507.5

918.4
58.6

237.1
151

226.9
145

184.7
118

1567.1

! Attiecigo noguldijumu patsvars iekszemes uznemumu un privatpersonu veikto noguldijumu atlikuma.
 As percent of total deposits by domestic enterprises and private persons.

Xl

929.0
58.6

246.5
15.6

220.2
139

188.8
11.9

1584.4

Xl

941.7
56.8

300.3
18.1

222.2
134

193.4
117

1657.7

2004

942.6
55.5

337.1
19.9

220.1
13.0

197.8
116

1697.6

970.7
55.6

350.0
20.1

223.2
128

201.4
115

17453

984.0
55.6

354.1

231.2
13.0

201.3
114

1770.6

1010.0 1068.0

55.1 56.5
386.2  369.9
211 19.6
2353 2549
12.8 135
201.8  197.1
11.0 10.4

1833.3 1889.9

VI

11534
59.5

311.7
16.1

276.3
143

197.0
10.1

1938.3

71



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 uznemumiem
Loans to public enterprises

Istermina ligtermina

Short-term Long-term
2003
v 26.9 75.1
\ 26.8 74.1
\| 27.6 729
VIl 26.9 72.9
VI 28.9 73.8
IX 332 72.1
X 22.3 72.5
Xl 224 72.9
Xl 157 7.7
2004
| 11.7 724
1} 111 73.9
11 11.8 734
v 9.2 73.0
\ 10.9 724
\| 10.8 73.5

Krediti privatpersonam

Loans to private persons

Istermina ligtermina

Short-term Long-term
2003
v 50.9 453.8
\ 51.8 4775
\| 54.8 503.5
Vil 57.1 535.5
VI 60.0 569.6
1X 61.4 593.0
X 65.6 621.5
Xl 68.4 647.7
Xl 67.3 694.3
2004
| 70.7 715.6
I} 72.6 746.1
1 76.8 7833
v 78.1 837.6
A 819 872.0
VI 84.8 9134

72

102.0
101.0
100.5
99.8
102.7
105.3
94.8
95.2
874

84.2
85.0
853
82.2
83.3
84.3

504.6
529.3
558.3
592.6
629.6
654.3
687.1
716.1
761.6

786.3
818.7
860.2
915.7
953.8
998.2

Izsniegti
latos

In lats

Izsniegti
latos

In lats

58.7
58.2
574
57.3
58.6
60.8
50.9
52.0
45.5

42.6
40.7
415
40.2
39.9
41.0

221.4
233.9
245.1
258.8
270.5
284.0
298.6
307.4
316.9

323.7
330.5
345.2
354.0
364.5
375.3

Izsniegti
arvalstu valita

In foreign
currencies

43.3
4.7
431
42.6
44.2
445
43.9
43.2
419

416
443
438
420
434
433

Izsniegti
arvalstu valita

In foreign
currencies

283.2
295.4
313.3
333.9
359.1
3703
388.5
408.8
4447

462.6
488.3
514.9
561.7
589.3
622.9

Krediti privatuznémumiem
Loans to private enterprises

Istermina llgtermina
Short-term Long-term
2272 1194.2
230.5 12229
2359 12489
2339 1291.6
2345 13149
2439 13348
262.7 1346.6
303.7 1354.0
322.1 13714
3375 13835
352.0 14245
355.4 1476.0
361.9 1534.8
364.3 15748
359.7 1619.1
Krediti kopa
Total loans
Izsniegti latos
In lats
Summa
Amount
2027.9 923.7
2083.7 952.7
21437 980.1
22179 1013.8
22817 1042.1
23384 1075.0
23912 1101.9
2469.0 1130.7
2542.6 11459
25915 1168.7
2680.2 1190.8
2776.8 1227.3
2894.6 12494
2976.2 1262.7
30614 1290.3

14214
14534
14849
15255
1549.4
1578.7
1609.3
1657.6
1693.5

1721.0
1776.5
18314
1896.7
1939.0
1978.9

45.7
45.7
45.7
45.7
46.0
46.1
45.8
45.1

45.1
44.4
44.2
43.2
424
42.1

Izsniegti Izsniegti
latos arvalstu valata
In lats In foreign
currencies
643.6 7.7
660.6 792.9
677.7 807.2
697.8 827.7
713.0 836.4
730.1 848.6
752.5 856.8
7714 886.2
783.5 910.1
802.4 918.6
819.6 956.8
840.6 990.8
855.2 10415
858.2 1080.8
873.9 1105.0
Izsniegti arvalstu valata
In foreign currencies
Summa %
Amount
1104.2 54.5
1131.0 54.3
11635 54.3
1204.1 54.3
1239.7 543
1263.4 54.0
1289.2 539
13382 54.2
1396.6 54.9
14227 54.9
1489.4 55.6
1549.5 55.8
1645.2 56.8
17135 57.6
17711 57.9



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
%1

Ar terminu ilgaku par 5 gadiem
Maturity of over 5 years

Summa / Amount
%1

Krediti kopa
Total loans

! Attiecigo kreditu patsvars iekszemes uznemumiem un privatpersonam izsniegto kreditu atlikuma.

2003

304.9
15.0

926.4
45.7

796.6
393

20279

309.2
14.8

952.2

822.3
395

2083.7

VI

318.3
149

986.4
46.0

839.0
39.1

21437

Vi

317.9
143

1023.6
46.2

876.4
395

22179

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

Vil

3234
142

10445
458

913.8
40.0

22817

IX

338.5
145

1057.3
45.2

942.6
40.3

23384

350.6
14.7

1068.3
47

972.3
40.6

23912

Xl

394.4
16.0

1051.2
426

1023.4
414

2469.0

Xl

405.2
15.9

1050.7
413

1086.7
428

2542.6

2004

419.9
16.2

1056.6
408

1115.0
43.0

25915

4358
16.2

1084.5
405

1159.9
433

2680.2

4441
16.0

1130.6
40.7

1202.1
433

2776.8

449.2
155

1189.7
41.1

1255.7
434

2894.6

457.0
15.3

1240.1
41.7

1279.1
43.0

2976.2

\

455.4
14.9

12935
422

13125
429

3061.4

73



UZNEMUMIEM IZSNIEGTO KREDITU ATLIKUMI TAUTSAIMNIECIBA

LOANS TO ENTERPRISES IN THE NATIONAL ECONOMY

(2004. gada 2. cet. beigas, milj. latu; struktara, %)
(atend of Q2 2004, in millions of lats; structure, %)

Krediti latos
Loans in lats

ligter- %

mina

Istermina %

Short-
term

Long-
term

Kopa

169.4
Total

100.0 745.3

Lauksaimnieciba, mednieciba un
mezsaimnieciba
Agriculture, hunting and forestry

13.9 8.2 67.1

Zvejnieciba

0.9
Fishing

0.5 21

leguves riipnieciba un karjeru
izstrade
Mining and quarrying

0.2 0.1 0.9

Apstrades ripnieciba

- 315
Manufacturing

18.6 82.5

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

17 1.0 48.6

Bavnieciba

. 145 8.6
Construction

55.9

Tirdznieciba

59.0
Trade

348 142.8

Viesnicas un restorani

0.9
Hotels and restaurants

0.5 27.1

Transports, glabasana un sakari
Transport, storage and
communication

8.7 5.2 47.3

Finan3u starpnieciba

Financial intermediation 132

7.8 114.0

Operacijas ar nekustamo 1pasumu,
noma, datorpakalpojumi, zinatne
un citi komercpakalpojumi

Real estate, renting and business
activities

13.6 8.0 81.0

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

2.8 17

Pargjie pakalpojumi

Other services 85

5.0 44.0

74

100.0

9.0

0.3

0.1

111

6.5

75

19.2

36

6.3

153

10.9

43

5.9

Kredtti arvalstu valuta Tranzitkrediti Krediti kopa
Loans in foreign currencies Transit credit Total loans
Istermina % llgter- % % %
mina
Short- Long-
term term
201.2 100.0 944.0 100.0 3.6 1000 20635
47 2.3 20.8 2.2 2.1 58.3 108.6
0.7 03 6.0 0.6 0 0 9.8
0.3 0.1 14 0.2 0 0 28
455 226 1295 137 0.3 83 289.2
0.1 0.1 211 29 0.1 2.8 7.7
8.0 4.0 735 78 0.1 2.8 152.0
64.9 323 128.1 136 0.2 55 395.0
0.5 0.2 329 35 0.1 2.8 61.6
9.8 49 106.8 113 0.1 2.8 172.6
303 151 176.9 18.7 0 0 3344
17.1 85 161.8 171 0.3 83 2737
5.2 2.6 224 24 0.1 2.8 62.4
14.1 7.0 56.8 6.0 0.2 5.6 1237

100.0

52

0.5

0.1

14.0

3.8

74

3.0

8.4

16.2

133

3.0

6.0



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)

2003 2004
v \Y VI VIl VIl IX X Xl XII | ] ] 1\ V VI
Norekinu kontadebetaatikums gy g15 g5z g74 918 960 915 944 916 872 1017 1166 1204 1256 1304
Overdraft
Komerckredits

X . 700.4 705.9 721.2 721.8 725.2 731.2 7429 776.2 769.5 777.6 794.6 809.8 847.3 855.2 850.6
Commercial credit
Industrialais kredits

. . 4734 4298 4409 4702 4817  486.0 4942 5019 5274 5430 560.2 5722 5766 5999 6223
Industrial credit

Vertspapiru pirksana ar
atpardosanu 25.0 25.0 26.4 28.1 212 218 285 29.2 28.8 28.2 29.2 29.1 29.8 29.7 29.9
Reverse repo

Finansu noma

I ; 49.2 48.1 46.7 472 47.0 478 495 51.1 51.3 52.0 525 52.8 53.9 53.0 51.4
Financial leasing

Kredits paterina precu iegadei

] 1022 1083 1146 1202 1263 1300 1337 1394 1437 1538 1624 1572 1677 1842  190.2
Consumer credit

Hipoteku kredits

4780 559.1 5832 6127 6433 6756 7059 7320 7726 8075 8447 9011  960.7 997.3 1046.1
Mortgage loans

Kredits pret norekina
dokumentiem 15.7 17.3 18.2 171 20.9 220 216 216 184 178 20.8 212 21.0 214 224
Factoring

Tranzitkredits

. . 7.9 78 7.9 77 73 7.9 6.0 57 48 47 46 39 37 36 36
Transit credit

Pargjie krediti

" 95.5 98.2 98.3 105.5 111.0 1141 117.4 1175 1345 119.7 109.5 112.9 1135 106.3 1145
Other credit

Krediti kopa

Total loans 20279 2083.7 21437 22179 22817 23384 23912 2469.0 25426 25915 26802 2776.8 28946 29762 30614

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

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

2003 2004
\% Vv \ Vi Vil IX X Xl Xl [ 1l 1 \% \Y \

Krediti majokla iegadei

. 289.6 3059 3396 3650 3911 409.0 4313 4501 4875 5023 5285 5557 5960 6222  656.5
Housing loans

PR i 97 1022 1078 1137 1205 1244 1209 1342 1392 1450 1520 1624 1707 1901 1982
Consumer credit
ke 1183 1212 1109 1139 1180 1209 1259 1318 1349 1390 1382 1421 1480 1415 1435
Other credit

Krediti kopa

5046 5293 5583 5926 6296 6543 6871 7161 7616 7863 8187 8602 9157  953.8 9982
Total loans

Izsniegti latos

In lats 2214 2339 2451 2587 2705 2840 2986 3074 3169 3237 3305 3452 3540 3645 3753

Izsniegti arvalstu valuta

g . 2832 2954 3132 3339 3591 3703 3885 4088 4447 4626 4883 5149 561.7 5893 6229
In foreign currencies

75



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

(%)

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

Privatpersonu noguldijumi / Deposits from private persons Uznemumu noguldijumi / Deposits from enterprises Repo
dartjumi® /
Pieprastjuma®/ ~ Ar noteikto terminu / With agreed maturity Ar bridinajuma terminu par Pieprasijumat/  Ar noteikto terminu / With agreed maturity Repjos3
Demand* iznemsanu 2/ Redeemable at  Demand*
notice*?
Lidz 1-2 gadi / llgak par Lidz llgak par Lidz 1-2 gadi / llgak par
lgadam/Up Overlandup 2gadiem/  3menesiem/ 3 menesiem/ lgadam/Up Overlandup 2 gadiem/
to 1 year to 2 years Over 2 years Up to 3months Over 3 months to 1 year to 2 years Over 2 years
2004
| 0.50 319 453 4.05 253 X 0.75 2.64 419 4.95 -
1} 0.89 2.75 4.87 4.92 291 X 0.80 245 458 3.07 -
1 0.93 2.98 4.64 5.30 2.92 X 0.96 3.35 3.04 4.65 -
v 1.02 349 4.75 5.17 2.93 X 0.83 3.50 3.80 X -
\ 1.01 345 457 5.99 2.92 X 0.69 2.92 442 451 =
\| 0.87 3.85 4.62 5.19 2.87 X 0.97 3.17 3.78 5.01 -

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

Norekinu Krediti majok]a iegadei / Lending for house purchase Paterina krediti / Consumer credit Citi krediti procentu likmes
konta debeta darbibas sakotngja perioda
atlikums! / dalijuma / Other lending by
Bank initial rate fixation
overdraft . o . . . .
Procentu likmes darbibas sakotngja perioda dalijuma / Efektiva gada  Procentu likmes darbibas Efektiva gada  Mainiga likme, Ilgak par
By initial rate fixation izmaksu sakotngja perioda daltjuma / izmaksu lidz 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/  llgak par Annual Mainiga likme, llgak par Annual 1 year
lidz1gadam/ Overlandup Over5and 10 gadiem/ percentage rate lidz 1 gadam/ 1 gadu/ Over percentage
Floating to 5 years up to Over 10 years o charge* Floating rate 1 year rate of charge*
rate and up to 10 years and up to
1 year 1 year
2004
| 18.88 8.19 10.14 8.39 8.72 8.53 11.15 14.66 13,59 4.47 4.36
1l 19.02 8.15 9.36 8.37 743 8.57 12.69 15.36 15.09 3.83 9.53
" 20.08 8.23 8.68 8.04 7.98 8.62° 11.10 17.43 14.03° 4.98 8.27
v 1211 8.44 8.13 8.20 7.94 8.57 13.00 16.06 15.30 4.96 8.09
\Y 19.89 8.16 8.36 8.19 7.83 8.43 13.95 15.43 15.63 457 8.55
Vi 19.28 8.09 8.29 8.14 7.34 8.33 1391 15.31 15.97 4.06 9.55

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

Norekinu konta debeta  Citi krediti, kuru apjoms neparsniedz 0.2 milj. Citi krediti ar apjomu no 0.2 milj. eiro lidz Citi krediti, kuru apjoms parsniedz 1 milj. eiro,
atlikums! / Bank eiro, procentu likmes darbibas sakotngja perioda 1 milj. eiro procentu likmes darbibas sakotngja procentu likmes darbibas sakotngja perioda
overdraft! dalijuma / Other loans up to perioda dalijuma / Other loans over 0.2 million daltjuma / 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 llgak par 1 gadu / Over  Mainiga likme, lidz llgak par 1 gadu / Over ~ Mainiga likme, lidz 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 1 year and up to 1 year and up to 1 year
2004
| 6.32 8.47° 8.39° 6.09 = 5.96 =
1l 711 8.35 8.45 751 7.69 6.85 X
1} 722 851 8.57 6.76 7.82 7.75 =
\% 7.21 8.46 8.24 6.71 X 6.73 -
\Y 6.95 8.16 8.74 6.70 9.91 X X
Vi 7.58 8.07 6.13 6.20 X 7.18 X

1 Saja instrumentu kategorija jauno darijumu apjoms un atlikums sakrit. Perioda beigu dati.

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

2 Saja instrumentu kategorija 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 darijumi nav veikti.

% No repos have been transacted.

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

4 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.

® Dati precizeti.

5 Data have been revised.

76



17.a VIDEJAS SVERTAS PROCENTU LIKMES BANKU DARTJUMOS 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

Pieprastjumat /
Demand*
2004
| 0.50
1 0.89
1 0.93
v 1.02
\Y 1.01
VI 0.87

Ar noteikto terminu / With agreed

maturity

Lidz 2 gadiem /

Up to 2 years

441
4.42
4.45
4.42
441
4.41

llgak par
2 gadiem /

Over 2 years

6.05
6.16
6.14
5.78
6.12
6.04

Ar bridinajuma terminu par

iznemsanu®? / Redeemable at notice*2
Lidz llgak par
3 meénesiem / 3 meénesiem /

Up to 3 months Over 3 months

2.53 X
291 X
2.92 X
2.93 X
2.92 X
2.87 X

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

Krediti privatpersonam / Loans to private persons

Krediti majok|a iegadei ar terminu / Lending for house
purchase, with maturity

Lidz 1 gadam /

Upto 1 year
2004
| 9.36
1l 9.70
1 9.55
vV 9.77
\Y 9.58
\i 941

1-5 gadi / Over

1and up to
5 years

8.25
8.21
8.12
8.15
8.10
7.98

llgak par

5 gadiem / Over

5 years

8.33
8.29
8.28
8.32
8.29
8.13

Lidz 1 gadam*/  1-5gadi/ Over

Upto1year 1and up to
5 years
11.34 10.74
13.15 10.70
13.50 10.65
11.00 10.80
12.11 10.92
14.24 10.75

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

% Repo darijumi nav veikti.

3 No repos have been transacted.

4 letverot norekinu konta debeta atlikumu.
* Including bank overdraft.

Uznpemumu / Enterprises

Pieprastjumat /

Demand!

llgak par

0.75
0.80
0.96
0.83
0.69
0.97

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

5 gadiem / Over

5 years

7.37
7.35
6.43
5.97
6.44
6.13

Ar noteikto terminu / With agreed

maturity

Lidz 2 gadiem /
Up to 2 years

3.63
3.60
371
3.74
343
3.67

llgak par
2 gadiem /
Over 2 years

5.63
5.56
5.54
5.52
552
5.51

Repo dargjumi® /

Repos®

Krediti uzngmumiem / Loans to enterprises

Ar terminu / With maturity

Lidz 1 gadam*/  1-5 gadi/Over

Upto 1 year* land upto

5 years

7.54 7.71
7.69 7.66
7.73 7.67
7.88 .77
791 7.70
8.11 7.49

llgak par
5 gadiem / Over
5 years

747
7.46
752
7.36
741
7.38
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17.b VIDEJAS SVERTAS PROCENTU LIKMES BANKU DARTJUMOS 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 darijumiem) / Interest rates on deposits (new business)

Privatpersonu noguldijumi / Deposits from private persons Uzpemumu noguldijumi / Deposits from enterprises Repo
dartjumi®/
Pieprasjuma®/  Ar noteikto terminu / With agreed maturity Ar bridinajuma terminu par Pieprasijuma®/  Ar noteikto terminu / With agreed maturity Repjos3
Demand! iznemganu 2/ Redeemable at ~ Demand!
notice* 2
Lidz 1-2 gadi / llgak par Lidz llgak par Lidz 1-2 gadi / llgak par
lgadam/Up Overlandup 2gadiem/  3menesiem/ 3 menesiem/ lgadam/Up Overlandup 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
| 1.65 242 3.54 3.98 2.25 - 0.64 1.83 X X =
1l 1.66 2.05 3.03 3.03 2.35 = 0.53 1.63 X X =
LI} 1.54 2.05 2.94 361 2.31 = 0.35 1.94 X X =
\Y 1.36 2.24 332 372 2.31 - 0.44 1.90 X - -
\Y 1.34 2.31 2.84 324 2.31 = 0.41 1.85 X X =
\| 0.98 241 3.10 3.74 231 - 0.44 1.66 - - =

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

Norekinu konta - Krediti majokla iegadei / Lending for house purchase Paterina krediti / Consumer credit Citi krediti procentu likmes
debeta darbibas sakotngja perioda
atlikumst / dalijuma / Other lending by
Bank initial rate fixation
overdraft* . L . o . . .
Procentu likmes darbibas sakotngja perioda dalijuma / By initial Efektiva gada  Procentu likmes darbibas Efektiva gada  Mainiga likme, 1lgak par
rate fixation izmaksu sakotngja perioda dalijuma /By izmaksu lidz 1 gadam/ 1 gadu/ Over
procentu initial rate fixation procentu Floating 1year
. : . . likme* / . . likme* / rate and up to
Mainiga likme, 1-5gadi/  5-10gadi/  llgak par Annual Mainiga likme, llgak par Annual 1 year
lidz 1 gadam/ Overland ~ OverSandup 10gadiem/  percentagerate M0z 1gadam/ 1gadu/Over percentage rate
Floatingrate  upto5years tol0years ~ Overl0years of charget Floating rate 1 year of charge*
and up to and up to
1 year 1year
2004
| 177 6.14 5.45 7.77 = 6.49 7.58 7.70 7.80 438 6.16
1l 7.68 5.23 6.56 7.87 7.42 5.70 6.57 797 6.78 3.28 7.00
LI} 7.99 5.75 5.97 5.73 6.07 6.03° 6.49 833 6.91° 452 7.07
\% 6.78 5.66 6.06 6.22 X 6.17 6.66 781 6.95 457 491
\" 7.48 5.61 6.07 6.45 X 5.96 6.90 6.94 6.94 479 742
Vi 9.36 5.15 7.08 5.90 X 5.27 6.82 6.97 6.93 3.59 5.56

3. Uznemumiem izsniegto kredtu procentu likmes (jaunajiem darijumiem) / Interest rates on loans to enterprises (new business)

Norekinu konta debeta  Citi krediti, kuru apjoms neparsniedz 0.2 milj. Citi krediti ar apjomu no 0.2 milj. eiro lidz Citi krediti, kuru apjoms parsniedz 1 milj. eiro,
atlikums! / Bank eiro, procentu likmes darbibas sakotngja perioda 1 milj. eiro procentu likmes darbibas sakotngja procentu likmes darbibas sakotngja perioda
overdraft daltjuma / Other loans up to perioda dalijuma / Other loans over 0.2 million dalijuma / Other loans over 1 million euros by
0.2 million euros by initial rate fixation euros and up to 1 million euros by initial rate initial rate fixation
fixation
Mainiga likme, lidz llgak par 1 gadu/Over  Mainiga likme, lidz llgak par 1 gadu/ Over  Mainiga likme, lidz llgak par 1 gadu / Over
1 gadam/ Floating rate 1 year 1 gadam / Floating rate 1 year 1gadam/ Floating rate 1 year
and up to 1 year and up to 1 year and up to 1 year
2004
| 4.68 7.72° 7.96° 5.42 X 324 -
1 4.87 6.14 7.47 5.19 X 5.01 X
1] 4.48 6.41 750 5.36 X 455 -
\Y 434 6.86 735 5.88 3.69 5.99 X
\ 391 6.58 6.17 5.90 - 6.83 -
Vi 4.10 6.09 344 5.39 5.18 479 X

1 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 iekjauti privatpersonu sektora.

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

® Repo darijumi nav veikti.

® No repos have been transacted.

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

4 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.

® Dati precizéti.

5 Data have been revised.
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17.b 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

Pieprastjumat /
Demand*
2004
| 1.65
1 1.66
1 154
v 1.36
\Y 1.34
VI 0.98

Ar noteikto terminu / With agreed

maturity

Lidz 2 gadiem /

Up to 2 years

3.28
3.26
3.16
3.08
3.07
3.07

llgak par
2 gadiem /

Over 2 years

4.09
411
4.09
397
4.03
4.01

Ar bridinajuma terminu par

iznemsanu®? / Redeemable at notice*2

Lidz
3 menesiem /
Up to 3 months

2.25
2.35
231
231
231
2.31

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

Krediti privatpersonam / Loans to private persons

Krediti majok|a iegadei ar terminu / Lending for house
purchase, with maturity

Lidz 1 gadam /

Upto 1 year
2004
| 581
1l 5.97
1 5.74
[\ 4.82
\Y 5.06
\i 4.90

1-5 gadi / Over

1 and up to
5 years

5.40
5.20
5.15
4.86
a477
4.84

llgak par

5 gadiem / Over

5 years

4.65
471
4.65
478
4.83
4.97

Lidz 1 gadam*/
Upto 1 year

5.18
5.29
5.13
4.92
4.96
5.52

llgak par

3 menesiem /
Over 3 months

1-5 gadi / Over

1and up to

5 years

1 Saja instrumentu kategorija jauno darijumu apjoms un atlikums sakrit. Perioda beigu dati.

! For this instrument category, new business and outstanding amounts coincide. End-of-period.
2 Saja instrumentu kategorija privatpersonu un uzpgmumu 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 darijumi nav veikti.

% No repos have been transacted.

4 letverot norekinu konta debeta atlikumu.
* Including bank overdraft.

7.86
7.06
724
6.92
6.62
6.54

Uznpemumu / Enterprises

Pieprastjumat /

Demand!

llgak par

0.64
053
0.35
0.44
041
0.44

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

5 gadiem / Over

5 years

433
434
441
448
456
456

Ar noteikto terminu / With agreed

maturity

Lidz 2 gadiem /
Up to 2 years

221
218
211
2.08
224
2.25

llgak par
2 gadiem /
Over 2 years

3.03
291
2.89
2.89
2.89
2.89

Repo dargjumi® /

Repos®

Krediti uzngmumiem / Loans to enterprises

Ar termigu / With maturity

Lidz 1 gadam*/  1-5 gadi/ Over

Upto 1 year* land upto

5 years

5.88 6.03
5.77 6.53
5.80 6.28
5.75 5.89
5.50 5.78
5.37 5.39

llgak par
5 gadiem / Over
5 years

5.76
5.66
5.55
5.33
5.33
5.22
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17.c

(%)

VIDEJAS SVERTAS PROCENTU LIKMES BANKU DARTJUMOS 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 darijumiem) / Interest rates on deposits (new business)

2004

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

2004

Privatpersonu noguldijumi / Deposits from private persons

Pieprasjuma®/  Ar noteikto terminu / With agreed maturity

Demand!

2.30
2.16
2.07
1.75
191
1.38

Norgkinu
konta debeta
atlikumst /
Bank
overdraft

7.07
7.03
6.80

6.68
6.58
8.75

Lidz
1 gadam/ Up
to 1 year

1.30
1.22
117
1.63
1.40
1.46

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

2.14
2.65
2.15
2.17
1.93
2.39

llgak par
2 gadiem /
Over 2 years

4.55
3.61
3.45
338
3.61
4.25

Ar bridinajuma terminu par
iznemganu® 2 / Redeemable at

notice* 2

Lidz

3 menesiem /
Up to 3 months - Over 3 months

Krediti majokla iegadei / Lending for house purchase

117
1.36
137
1.36
137
138

Procentu likmes darbibas sakotngja perioda dalijuma / By initial

rate fixation

Mainiga likme, 1-5 gadi/

lidz 1 gadam/ Over 1 and up

Floating to 5 years

rate and up to

1 year
5.70 8.67
4.89 5.44
5.68 5.75
5.54 5.75
5.73 6.65
493 5.26

5-10 gadi /
Over 5 and
up to

10 years

5.58
474
5.39
5.62
5.81
5.12

Efektiva gada
izmaksu
procentu
) likme* /
llgak par Annual
10gadiem/ percentage rate
Over of charge*
10 years
451 6.48
6.32 5.27
4.98 6.18°
5.27 5.86
452 5.88
571 511

llgak par
3 menesiem /

Uzpemumu noguldijumi / Deposits from enterprises

Pieprasijuma®/  Ar noteikto terminu / With agreed maturity

Demand!

052
0.40
042
0.45
045
0.44

1 gadam / Up
to 1 year

0.86
0.91
1.18
1.06
128
1.19

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

Paterina krediti / Consumer credit

Procentu likmes darbibas
sakotngja perioda daltjuma / By

initial rate fixation

Mainiga likme, 1lgak par

lidz 1 gadam /

Floating rate

and up to

1 year
5.96
6.12
6.75
6.38
7.01
6.37

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

2004

Norekinu konta debeta

atlikums! / Bank

overdraft

2.72
2.85
3.11
3.10
3.08
3.44

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

dalijuma / Other loans up to

0.2 million euros by initial rate fixation

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

5.05°

4.66
6.26
4.72
4.67
4.39

1 gadu / Over

6.51°
8.27
8.24
5.70
4.20
5.66

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

dalijuma / Other loans over

0.2 million euros and up to 1 million euros by
initial rate fixation

eiro procentu likmes darbibas sakotngja perioda

llgak par 1 gadu/ Over  Mainiga likme, lidz llgak par 1 gadu / Over
1 year 1 gadam/ Floating rate 1 year
and up to 1 year
5.80° 459 X
5.85 4.59 6.80
6.25 5.27 6.58
9.28 497 X
5.76 521 X
3.85 373 6.29

1 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 iekjauti privatpersonu sektora.

2 For this instrument category, private persons and enterprises are merged and allocated to the private persons' sector.
® Repo darijumi nav veikti.

® No repos have been transacted.
4 Efektiva gada izmaksu procentu likme nosedz kredita kopgjas izmaksas. Kopgjas izmaksas sastav no procentu izmaksu dalas un citu (saistito) izmaksu dalas, piemeram, maksa par izzigpam,
administracijas, dokumentu sagatavosanas, garantiju utt. izmaksas.
4 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.
® Dati precizéti.
5 Data have been revised.
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Efektiva gada
izmaksu
procentu
likme* /
Annual
percentage
rate of charge*

6.22
6.44
7.01°
6.44
6.85
6.35

Repo

dartjumi®/

llgak par
2 gadiem /
Over 2 years

Repos®

Citi kredtti procentu likmes
darbibas sakotngja perioda
dalijuma / Other lending by

initial rate fixation

Mainiga likme, 1lgak par

lidz 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
4.75 717
5.89 5.90
4.93 7.45

Citi krediti, kuru apjoms parsniedz 1 milj. eiro,

procentu likmes darbibas sakotngja perioda

dalijuma / Other loans over 1 million euros by

initial rate fixation

Mainiga likme, lidz
1 gadam / Floating rate

and up to 1 year

1 year

4.07
3.67
433
4.10
471
4.32

llgak par 1 gadu / Over



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

%)

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

Privatpersonu / Private persons

Pieprastjumat /
Demand*
2004
| 2.30
1 2.16
1 2.07
v 1.75
\Y 191
\ 1.38

Ar noteikto terminu / With agreed

maturity

Lidz 2 gadiem /

Up to 2 years

2.24
2.23
221
221
2.15
2.14

llgak par
2 gadiem /

Over 2 years

458
4.63
4.59
5.02
451
451

Ar bridinajuma terminu par

iznemsanu®? / Redeemable at notice*2

Lidz
3 menesiem /
Up to 3 months

117
1.36
137
1.36
137
1.38

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

Krediti privatpersonam / Loans to private persons

Krediti majok|a iegadei ar terminu / Lending for house
purchase, with maturity

Lidz 1 gadam /

Upto 1 year
2004
| 5.86
1l 6.33
1 5.46
[\ 5.54
\Y 5.66
\i 6.14

1-5 gadi / Over

1 and up to
5 years

5.90
5.74
5.69
5.61
551
5.51

llgak par

5 gadiem / Over

5 years

5.23
5.17
5.10
497
5.00
5.17

Lidz 1 gadam*/
Upto 1 year

6.61
6.63
6.44
6.14
6.26
7.20

llgak par

3 menesiem /
Over 3 months

1-5 gadi / Over

1and up to

5 years

! 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 iek|auti privatpersonu sektora.
2 For this instrument category, private persons and enterprises are merged and allocated to the private persons' sector.

% Repo darijumi nav veikti.

3 No repos have been transacted.

4 letverot norekinu konta debeta atlikumu.
* Including bank overdraft.

6.28
6.18
6.16
5.87
5.84
5.80

Uznpemumu / Enterprises

Pieprastjumat /

Demand!

llgak par

0.52
0.40
0.42
045
0.45
0.44

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

5 gadiem / Over

5 years

5.66
5.24
5.28
5.14
5.14
5.26

Ar noteikto terminu / With agreed

maturity

Lidz 2 gadiem /
Up to 2 years

143
1.62
1.56
1.52
151
1.48

llgak par
2 gadiem /
Over 2 years

2.78
2.64
2.64
2.64
2.63
2.63

Repo dargjumi® /

Repos®

Krediti uzngmumiem / Loans to enterprises

Ar termigu / With maturity

Lidz 1 gadam*/  1-5 gadi/ Over

Upto 1 year* land upto

5 years

4.10 542
4.10 5.35
424 5.22
4.28 5.08
4.22 4.99
4.47 5.10

llgak par
5 gadiem / Over
5 years

5.14
5.08
5.03
5.04
5.12
5.08
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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)

Krediti iekszemes kreditiestadem
Loans to domestic credit institutions

Latos
In lats
Uz nakti Lidz 1 men.  1-3mén.
Overnight Upto 1-3 months
1 month
2003
v 3822 54.1 6.2
\ 442.1 432 43
\| 453.2 41.0 4.6
Vil 424.1 91.6 12
VI 458.5 40.8 4.9
IX 5155 40.3 31
X 337.2 57.0 34
Xl 2475 338 6.9
Xl 386.8 72.1 10.7
2004
| 3477 93.0 17
1} 395.1 106.0 3.6
1 407.2 68.7 15
v 415.3 101.1 0.2
\ 426.7 934 10.1
VI 435.9 171.2 25
Krediti arvalstu kreditiestadem
Loans to foreign credit institutions
Uz nakti Lidz 1 men.
Overnight Up to 1 month
2003
v 7496.5
\ 7263.7
Vi 7963.6
VIl 10075.3
VI 9246.7
IX 93109
X 10302.8
Xl 7986.8
Xl 7887.5
2004
| 8346.1
1} 7942.7
1 10327.5
v 11222.0
A 9659.9
\| 10 262.4

82

1lgak par
3men.

Over
3 months

606.5
326.4
509.6
251.3
394.0
269.1
248.5
329.6
484.1

499.7
4439
639.0
979.7
1291.0

948.7

0.6

17

0.9

0.7
0.7

0.9

37
13

1-3 men.
1-3 months

443.1
489.6
498.8
518.6
505.1
558.9
398.3
288.9
469.6

442.4
505.6
477.4
520.3
5315
609.6

Arvalstu valita
In foreign currencies

Uz nakti

Overnight Up to

76.9
81.0
320
43.6
37.1
94.9
67.4
64.0
435

1 month

261.8
325.8
2815
295.0
388.6
384.6
417.2
287.3
332.6

380.5
353.1
444.4
346.8
309.7
282.3

llgak par 3 men.
Over 3 months

Lidz 1 men.

44.8
434
29.2
238
32.7
36.3
59.3
743
54.3

704
37.2
38.1
56.2
65.9
66.3

1-3 men.

1-3 months
5.6
28
31
3.8
11
3.8
2.0
4.6
35
20
19
0.8
46
20

2.7

39

6.0

8.8

8.7

8.3

4.3

2.9

342

2.3

14

4.6

13.1
2.9
6.1

llgak par
3men.
Over
3 months
12 3134 756.5
- 372.0 861.6
0.8 314.6 8134
18 3244 843.0
17 424.1 929.2
25 4212 986.1
1.0 479.5 877.8
0.7 366.9 655.8
- 390.4 860.0
- 452.9 895.3
0.8 393.0 898.6
- 482.5 959.9
35 407.3 927.6
0.8 381.0 912.5
- 350.6 960.2
Krediti kopa
Total loans
8182.6 8939.1
7675.0 8536.6
8511.2 9324.6
10379.0 11222.0
9 686.5 10 615.7
9683.2 10 669.3
10 623.0 11500.8
83833 9039.1
8449.3 9309.3
8874.0 9769.3
8410.6 9309.2
10995.9 11955.8
12 245.0 13172.6
10993.8 11906.3
112775 12 237.7



19.a KREDITU PROCENTU LIKMES STARPBANKU TIRGU
INTEREST RATES IN THE INTERBANK MARKET

(% gada)
(% per annum)

2003
\% \% Vi Vil Vil IX
Latos izsniegto kreditu videjas svertas procentu likmes
Weighted average interest rates on loans in lats
Uz nakti
Ovemight 2.8 31 2.8 2.7 2.8 31
Lidz 1 men.
Up to 1 month 30 31 30 2.8 30 32
1-3 men.
123 months &l 82 82 &l 82 82
llgak par 3 men.
Over 3 months 81 - 25 80 81 -
Arvalstu valiita izsniegto kreditu vid&jas svértas procentu likmes
Weighted average interest rates on loans in foreign currencies
Uz nakti
Ovemight 1.8 1.7 1.6 1.6 14 1.7
Lidz 1 men.
Up to 1 month 1.5 21 1.7 1.9 22 1.9
1-3 men.
123 months 1.6 1.5 2.0 2.0 1.6 1.9
llgak par 3 men.
Over 3 months 22 - 87 19 14 24
19.b LATVIJAS BANKAS NOTEIKTAS PROCENTU LIKMES
' INTEREST RATES SET BY THE BANK OF LATVIA
(% gada)
(% per annum)
Speka stasanas datums  Latvijas Bankas Lombarda kreditu procentu likmes
refinansesanas likme Lombard rates
Effective date Bank of Latvia Lidz 10. dienai 11.-20. diena
(dd.mm.yyyy.) refinancing rate
Up to the 10th day 11th-20th day
17.03.2000. Bl5 5.5
19.11.2001. X X
17.05.2002. X X
16.09.2002. 30 5.0
11.03.2004. 35 X

X Xl Xl
2.7 37 32
2.8 37 813
2.8 35 85
34 30 -
1.6 17 1.6
1.9 1.7 1.6
11 2.3 15
21 14 -

llgak par 20 dienam
Over 20 days
6.5
X
X
6.0
X

2004

75

7.0

35

35

35

14

14

1.6

21

Terminnoguldijumu procentu likmes

28

3.0

3.7

3.1

15

19

3.0

15

34

35

33

16

19

35

3.6

4.0

35

17

2.0

19

16

Interest rates on time deposits

7 dienu

7-day deposits

15

3.0

25

2.0

14 dienu

14-day deposits

25

29

34

3.2

18

19

17

18

\

2.8

29

35

18

21

2.2

1.75

3.25

2.75

2.25

19 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

Repo darijumu vidgja sverta
procentu likme 28 29 28
Weighted average repo rate

Istermina valatas mijmainas
izsoJu videja sverta procentu likme
Weighted average interest rate
on short-term currency swaps

28 28 29

Vi

2.8

2.9

VI

28

3.0

IX

3.0

3.0

X Xl

28 3.6

3.0 33

Xl

&3

33

2004

&3

32

31

33

34

35

36

3.7

36

38

\

3.6

38
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20 GALVENIE ARVALSTU VALUTAS PIRKSANAS UN PARDOSANAS DARIJUMI (VEIDU UN DALIBNIEKU DALIJUMA)!
PRINCIPAL FOREIGN EXCHANGE TRANSACTIONS IN THE BANKING SECTOR (BY TYPE AND COUNTERPARTY)!

(mil]. latu)
(in millions of lats)

2003
\% V Vi ViI
Darfjumu veidi
Type of transaction
Valutas tagadnes darijumi
Spot exchange contracts

Birza netirgotie valiitas
nakotnes darjjumi 1759 2345 2400 3554
Forward exchange contracts

Valtas mijmainas dargjumi

8846.8 10554.0 12 005.0 20480.5
Currency swap arrangements

Darijumu dalibnieki
Counterparties

Rezidentu kreditiestades

Resident credit institutions Bk | BUERD] BRI (s

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

18922 25612 31083 37816

Nerezidentu kreditiestades

Non-resident credit institutions L0 | 2l T | 2

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

114457 13010.6 17629.3 27490.4

Privatpersonas

h 390.3 4550 4482 4054
Private persons

2004

Xl | 1 1l [\ Vv \Y|

19122.6 21187.4 29295.6 43610.5 33336.4 29572.1 37320.6 30249.3 54426.8 57389.0 617022 598395 50666.9 36170.5 451517

3663 5081 5499 3953 7323 3589 3580

17250.1 144174 146856 141228 18406.4 207959 260620 287759 17930.7 157358 17619.7

36267 42814 45768 39576 56806 49793 57339 49821 30402 4180.3 49447

9848 8562 1069.7 8460 8347 8385 758.7

23119.5 21920.0 25648.0 21807.4 33929.7 385322 42751.4 44769.1 40498.6 29593.8 36900.0

202417 172143 21239.7 179429 326044 343253 38759.0 384135 24956.5 17652.6 20526.0

4013 3335 4345 3445 6204 4951 397.2

! Latvijas banku sektora veikto valitas dartjumu apjomi parrekinati latos, izmantojot Latvijas Bankas noteikto attiecigas arvalstu valitas attieciga menesa pedgjas dienas kursu.

* Amounts are translated in lats by applying Bank of Latvia exchange rates as set on the last day of the month.
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ARVALSTU VALUTU PIRKSANA UN PARDOSANA!
FOREIGN EXCHANGE TRANSACTIONS!

(milj. latu)
(in millions of lats)

2003 2004
[\ \ VI VIl VIl IX X Xl Xl |
usb
Apjoms/Amount  13041.6 14737.0 188804 29053.7 226723 202338 229180 195089 343192 36377.7
%? 459 458 452 45.0 444 455 43.6 43.6 46.8 46.5
EUR
Apjoms / Amount 85634 109702 121911 218463 16377.2 120833 12803.9 121405 16337.1 16114.3
%? 30.2 341 29.2 338 321 27.2 244 21.2 22.3 20.6
RUB
Apjoms / Amount 3059.3 29315 40624 42051 38977 51659 67031 50863 148714 171258
%? 10.8 9.1 9.7 6.5 7.6 11.6 12.8 114 20.3 21.9
Pargjas valutas
Other currencies
Apjoms/Amount 37344 35368 66627 94788 80916 6989.2 100643 79759 77390 8553.6
%? 131 11.0 15.9 14.7 15.9 15.7 19.2 17.8 10.6 11.0
.ﬁz ? 283988 321754 41796.6 645838 510388 444722 524894 447117 732668 781714

! Darfjumu apjomi parrekinati latos, izmantojot arvalstu valitas pirksanas un pardosanas kursa vidgjo sverto radtaju.

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

2 As percent of the total.

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

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

2003 2004

v v v Vil Vil IX X X1 Xl I
EUR 06332 06539 06603 06507 0.6445 06422 06541 06522 06687 06763
UsD 05842 05696 05649 05717 05767 05740 05583 05577 05456 05370
GBP 09194 09208 09375 09209 09208 09211 09351 09420 09534 09750
100 JPY 04877 04848 04776 04820 04848 04972 05091 05114 05058 05042

38625.4
44.0

20806.3
237

16 442.7
18.7

11892.0
136

87766.4

0.6753
0.5347
0.9968
0.5024

1 \%

410917 332533
46.3 48.1

191974 142812
217 20.7

155435 13239.7
175 19.2

128887 83311
145 12.0

88721.3 691052

1 \%
0.6662  0.6569
05431 0.5465
0.9927  0.9893
0.4997  0.5105

25968.9
49.2

11624.0
220

10 956.9
208

42310
8.0

527808

0.6608
0.5511
0.9833
0.4926

\

312213
49.4

14 692.0
233

10 256.6
16.2

6987.5
111

63157.3

\
0.6620
0.5455
0.9991
0.4979
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VIDEJIE SVERTIE ARVALSTU VALUTU SKAIDRAS NAUDAS MAINAS KURSI
WEIGHTED AVERAGE EXCHANGE RATES (EXCLUDING NON-CASH ITEMS)

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

EUR
Perk / Buy
Pardod / Sell
usb
Perk / Buy
Pardod / Sell
GBP
Perk / Buy
Pardod / Sell
100 JPY
Perk / Buy
Pardod / Sell

2003

0.627
0.631

0.577
0.580

0.906
0.912

0.478
0.475

0.648
0.653

0.561
0.563

0.905
0.914

0.474
0471

\

0.653
0.658

0.559
0.561

0.924
0.931

0.468
0.468

24 LATA REALA EFEKTIVA KURSA! INDEKSS

INDEX OF THE REAL EFFECTIVE EXCHANGE RATE OF THE LATS

Pret galveno tirdzniecibas
partnervalstu? valitam
Against a basket of foreign
currencies?

Pret attistito valstu valatam
Against currencies of developed
countries

Pret attistibas valstu valatam
Against currencies of transition
economies

2003
[\

124.3

133.9

106.8

121.9

131.0

105.2

VI

121.6

130.5

105.2

Vi

0.644
0.649

0.567
0.569

0.917
0.923

0.470
0.467

Vi

122.6

132.1

105.5

Vil

0.638
0.642

0.572
0.574

0.908
0.914

0.473
0.479

Vi

122.2

131.7

104.9

IX

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

122.2

131.0

106.3

Xl

0.646
0.649

0.552
0.553

0.927
0.931

0.489
0.485

Xl

122.9

132.0

106.3

Xl

0.661
0.665

0.538
0.540

0.938
0.941

0.504
0.499

Xl

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

1045

0.668
0.676

0.528
0.531

0.981
0.986

0.484
0.488

1211

129.9

105.0

0.658
0.662

0.537
0.538

0.976
0.984

0.483
0.496

123.0

132.3

106.0

0.649
0.652

0.540
0.542

0.969
0.975

0.495
0.506

124.5

134.3

106.7

0.654
0.658

0.544
0.546

0.967
0.976

0.475
0.482

124.7

134.9

106.3

VI

0.654
0.658

0.539
0.541

0.981
0.989

0.482
0.487

\

125.0

135.4

106.2

! 1zmantoti menesa vidgjie valttu kursi, kas noteikti ka nacionalas valiitas vienibas vertiba, izteikta attiecigaja arvalstu valita. Lata reala efektiva kursa indeksa baze ir 1995. gada decembris

(1995 = 100).

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

December 1995 (1995 = 100).

2 Aprekina 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).
2 The basket of currencies is comprised of the currencies of 13 countries (9 developed countries: Denmark, Finland, France, Germany, Italy, the Netherlands, Sweden, the United Kingdom

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

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

2003 2004
\% \Y VI Vil Vi IX X Xl Xl | 1 1 \Y Vv VI

Apgroziba esoso valsts vertspapiru

kopapjoms

Stock of government securities 3422 3549 3650 3654 3896 4074 4142 3708 3758 3754 3824 3824 3928 3857 4020
outstanding

Rezidenti

Residents 3313 3440 3505 3564 3806 3985 4046 3612 3662 3660 3786 379.0 3847 3753 3917

Latvijas Banka

h 1217 1239 1567 1396 1617 1336 1422 1015 1149 1306 1231 1241 1386 824 1047
Bank of Latvia

Latvijas bankas

b 1444 1506 1273 1452 1457 1755 1648 1825 1761 1593 1780 1762 1628 2058  200.1
Latvian banks

Valsts uzpemumi

; . 0.9 1.0 1.0 1.0 0.5 0.1 0.1 0.1 0.2 0.2 0 0 0 0 0
Public enterprises

Privatuzpemumi

Private enterprises 339 349 314 316 337 345 354 348 34.0 346 351 354 38.1 37.0 413

Pargjie

Other 304 33.6 34.1 39.0 39.0 54.8 62.1 42.3 41.0 413 424 43.3 45.2 50.1 45.6
Nerezidenti

Non-residents 109 109 145 9.0 9.0 8.9 9.6 9.6 9.6 9.4 38 34 8.1 104 10.3
OECD valstu bankas
Banks in the OECD 13 13 13 13 13 13 2.0 2.0 2.0 17 17 13 13 13 13
countries

Uznemumi

- 2.2 22 5.8 2.1 21 20 20 2.0 20 21 21 21 21 24 23
Enterprises

Pargjie

74 74 74 5.6 5.6 5.6 5.6 5.6 5.6 5.6 0 0 47 6.7 6.7
Other
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VALSTS IEKSEJA AIZNEMUMA VERTSPAPIRU EMISIJA
ISSUE OF GOVERNMENT SECURITIES

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

Termins (menesi)  Izsoles datums

Maturity (months) ~ Date (dd.mm.yyyy.)

6 16.06.2004.
Kopa / Amount

12 21.04.2004.
02.06.2004.
Kopa / Amount

120 05.05.2004.
Kopa / Amount

Pavisam / Total

Dalibnieku skaits

Number of
participants

Pieprasijums

(takst. latu)

Demand

(in thousands of lats)

! Attieciga termina paradzimju 2004. gada 2. ceturksna izsolu vidgjo sverto diskonta likmju vidgjais lielums.

! The average of the weighted average discount rates on Treasury bills of the respective maturity at auctions held during the second quarter of 2004.

2 Videja sverta pelnas likme.
2 Weighted average yield.

% Attieciga termina obligaciju 2004. gada 2. ceturkina izsolu vidgjo sverto pelnas likmju vidzgjais lielums.
3 The average of the weighted average yields on bonds of the respective maturity at auctions held during the second quarter of 2004.

Pirkuma apjoms
(tiakst. latu)

Purchase
(in thousands of lats)

4700

4700
18 080
15 400
33480
18 965
18 965

57 145

2200
2200
4300
8000
12 300
3925
3925

18 425

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

(milj. latu)
(in millions of lats)

Nopirktie vertspapiri
Securities purchased

VI Vil

29 IEKSZEMES KOPPRODUKTA DINAMIKA!
DYNAMICS OF GROSS DOMESTIC PRODUCT*

2003

Faktiskajas cenas; milj. latu
At current prices; in millions of lats

Salidzinamajas cenas?; milj. latu
At constant prices?; in millions of
lats

Parmainas salidzinajuma ar
iepriekseja gada atbilstoso
periodu (%)

Annual growth rate (%)

Pievienota vertiba
Value added

Precu sektors
Goods-producing sector

Pakalpojumu sektors
Service sector

! Dati precizgti.

! Data have been revised.

2 2000. gada vidzjas cenas.
2 Average prices in 2000.

63225

5788.9

5}

7.2

8.1

6.8

1. cet.
Q1

1412.6

1397.3

8.8

8.6

10.4

78

Vil IX
0 0
2. cet.
Q2
15458
14373
6.2
6.0
6.8
5.7

3. cet.
Q3

Xl Xl

1605.2

14495

73

7.0

9.5

6.0

4. cet.
Q4

17588

1504.8

3

72

6.0

1

2004

1. cet.

1603.0

1519.6

8.8

8.8

9.8

8.4

Videja sverta
diskonta likme (%)

Weighted average
discount rate (%)

3.42
342t
3.73
348
357
4.882

4.88°

2. cet.
Q2
1769.2

1548.4

[

7.7

74

7.8
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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

Vidgja darba samaksa
Average wage

Ls menest

1\

189.39

LVL per month
Salidzinajuma ar iepriek3gja
gada atbilstoso periodu (%)
Year-on-year changes (%)

Paterina cenu indekss
Consumer price index

Salidzinajuma ar iepriekseja
gada atbilstoso periodu (%)
Year-on-year basis (%)
Salidzinajuma ar ieprieksejo
méenesi (%)
Month-on-month basis (%)

Patérina cenu gada
pamatinflacijas indekss
(neieskaitot neapstradatas
partikas cenas; %)

Annual core inflation index
(unprocessed food prices
excluded; %)

Realas darba samaksas indekss
(salidzinajuma ar ieprieksgja
gada atbilstoso periodu; %)
Real wage index (year-on-year
basis; %)

Registréto bezdarbnieku skaits

112.7

102.5

100.3

102.1

110.0

Number of registered unemployed persons

Menesa beigas

At end of month R
Salidzinajuma ar ieprieksgja
gada atbilstoso periodu (%) 96.8

Year-on-year changes (%)

! Dati precizeti.
! Data have been revised.

1

87.37

110.5

102.5

100.2

102.3

107.8

91617

97.0

\

197.62

112.7

103.7

100.7

103.1

108.6

90 612

96.9

Vil

202.85

111.0

103.8

99.7

102.7

106.9

90 064

95.3

31 LATVIAS AREJAS TIRDZNIECIBAS BILANCE
LATVIAN FOREIGN TRADE BALANCE

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

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

2003
Eksports / Exports
Imports / Imports
Bilance / Balance

2003

[\

Eksports / Exports 142.8
Imports / Imports 244.8
Bilance / Balance -102.0

90

1650.6

2989.2

-1338.5

\

13

23

-10

1.3
1.7

0.4

1. cet.
Q1

VI
152.3
269.6

-117.4

369.9
634.5

-264.6

Vil

143.9
257.0

-113.1

Vi

190.26

1111

103.5

102.7

107.4

90199

95.8

2. cet.
Q2

Vi

129.3
254.0

-124.7

192.84

1147

103.1

100.5

102.6

1113

89 849

97.6

426.4
746.1

-319.8

IX

143.6
274.8

-131.2

194.19

112.6

103.3

100.9

102.8

109.0

89 366

98.2

3. cet.

Q3

X

155.5
285.3

-129.8

2004
Xl Xl |
196.89 22591 191.11!
110.1 111.3 109.8*
103.6 103.6 103.9
100.5 100.2 101.2
102.6 102.8 103.0
106.3 1075  105.7*
90214 90551 92874
99.4 100.9 101.4
4. cet.
Q4
416.8
785.8
-369.0
2004
XI X1 |
142.2 139.8 137.1
256.8 280.6 222.0
-114.6  -140.8 -84.9

195.16'  200.86'
112.80 1088t
1043 1048
100.7 1010
1040 1048
1081  103.9

94862 96 669
101.3 1027

2004
1. cet.
Q1
4375
822.7
-385.2
11 1
150.7 169.5
250.7 3194
-100.1  -149.9

207.41

109.5

105.0

100.6

105.1

104.3

95 964

102.8

457.2
792.1

-334.8

\%

176.6

364.1

-187.5

204.94

109.4

106.2

101.3

106.0

103.0

93 366

101.9

2. cet.
Q2

168.6
285.3

-116.7

VI

213.77

108.2

106.1

100.6

105.8

102.0

93 042

102.7

527.9
931.2

-403.3

182.7
281.8

-99.1



SVARIGAKAS PRECES LATVIJAS EKSPORTA
MAIN EXPORT GOODS OF LATVIA

(FOB cenas)
(in FOB prices)

2003 2004

1. cet. 2. cet.
Q1 Q2

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

Kopa
Total 1650.6 100.0 457.2 100.0 527.9 100.0
Dzivnieki un lopkopibas produkcija

Live animals and animal products 280 17 73 16 9.3 18

Partikas rapniecibas produkti (ieskaitot alkoholiskos un
bezalkoholiskos dzérienus un tabaku)

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

94.1 5.7 254 5.6 30.0 5.7/

Mineralie produkti
Mineral products 264 16 9.8 22 15.0 2.8
Kimiskas riipniecibas un tas saskarnozaru produkcija

Products of the chemical and allied industries 9.7 59 284 6.2 35.0 6.6

Koksne un tas izstradajumi
¥ el i) T 5 o gt 581.8 352 164.3 359 1726 327
Koksnes papirmasa; papirs un kartons

Pulp of wood; paper and paperboard 285 L7 7.8 17 9.9 19

Tekstilmateriali un tekstilizstradajumi

Textiles and textile articles 2087 12.6 559 12.2 57.7 10.9

Akmens, gipsa, cementa, stikla, keramikas izstradajumi
Articles of stone, plaster, cement, glassware and ceramic 34.0 21 105 23 112 2.l
products

Metali un to izstradajumi
Base metals and articles of base metals A Lz e iy il Lag
Masinas un mehanismi; elektriskas iekartas
Machinery and mechanical appliances; electrical equipment 1168 .1 30.7 6.7 438 83
Transportlidzekli

Transport vehicles 342 21 9.8 21 13.8 2.6

Dazadas rapniecibas preces

Miscellaneous manufactured articles OL3 59 &2 60 A o

Pargjas preces

Other goods 96.7 58 26.6 58 28.1 5.3
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SVARIGAKAS PRECES LATVIJAS IMPORTA
MAIN IMPORT GOODS OF LATVIA

(CIF cenas)
(in CIF prices)

Kopa
Total

92

Augu valsts produkti
Vegetable products

Partikas rapniecibas produkti (ieskaitot alkoholiskos un
bezalkoholiskos dzerienus un tabaku)

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

Mineralie produkti
Mineral products

Kimiskas rapniecibas un tas saskarnozaru produkcija
Products of the chemical and allied industries

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

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

Tekstilmateriali un tekstilizstradajumi
Textiles and textile articles

Metali un to izstradajumi
Base metals and articles of base metals

Masinas un mehanismi; elektriskas iekartas
Machinery and mechanical appliances; electrical equipment

Transportlidzekli
Transport vehicles

Dazadas rapniecibas preces
Miscellaneous manufactured articles
Parejas preces

Other goods

2003

Milj. latu
Mil lats

2989.2

87.5

180.7

296.9

300.5

153.4

112.8

193.9

271.3

629.6

313.6

96.7

346.3

%

100.0

29

6.0

9.9

51

38

6.5

9.3

211

105

32

116

2004

1. cet.

Q1

Milj. latu
Mil lats

792.1

25.6

438

81.0

88.5

38.6

29.4

47.9

75.7

1514

92.0

19.6

98.6

%

100.0

32

55

102

112

4.9

37

6.0

9.6

19.1

116

25

125

2. cet.

Q2

Milj. latu
Mil lats

931.2

28.3

535

84.4

45.3

183.6

118.4

26.8

111.8

%

100.0

3.0

5.7

€L

105

4.9

33

6.0

10.2

19.7

12.7

2.9

120



PARTNERVALSTIS LATVIJAS AREJA TIRDZNIECIBA

LATVIAN FOREIGN TRADE PARTNERS

(eksports — FOB cenas, imports — CIF cenas)

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

Kopa
Total

Eiropas Savieniba — 15 valstis
European Union - 15 countries

Eiropas Savieniba — 25 valstis
European Union — 25 countries

t.sk. Vacija

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

Francija
France

Lietuva
Lithuania

Igaunija
Estonia
Polija
Poland

NVS
CIS

t.sk. Krievija

incl. Russia
Pargjas valstis
Other countries

t.sk. ASV
incl. USA

2004

1. cet.
Q1

Milj. latu
Mil lats

Eksports
Exports

457.2

278.0

367.4

63.7

55.4

62.4

12.9

138

12.0

9.9

384

36.8

8.4

39.1

20.1

19.6

Imports
Imports

792.1

384.4

579.8

120.0

49.7

20.5

53.4

22.1

258

31.2

76.1

535

398

135.3

78.6

77.0

9.7

Bilance
Balance

-334.8

-106.4

2124

-56.3

5.7

41.9

-40.5

8.0

-12.0

-19.2

-138

=377

-16.7

314

-96.1

-58.5

-26.3

9.9

Tpatsvars (%)
% of the total
Eksports Imports
Exports Imports
100.0 100.0
60.8 485
80.4 73.2
13.9 15.1
12.1 6.3
13.6 2.6
2.8 6.7
6.7 29
3.0 33
2.6 39
22 3.0
84 9.6
8.1 6.8
18 5.0
8.6 171
44 9.9
11.0 9.7
43 12

2. cet.

Q2

Mil. latu
Mil lats

Eksports
Exports

527.9

310.1

419.2

68.3

54.8

74.9

136

324

141

12.1

10.6

477

134

11.6

58.2

28.6

50.5

117

Imports
Imports

931.2

461.6

697.1

1455

57.8

20.7

64.1

29.0

37.8

273

92.1

64.7

141.0

70.6

16.9

Bilance
Balance

-403.3

-151.5

-271.9

=772

-3.0

54.2

-50.5

34

-18.0

-25.7

-16.7

—44.4

213

-35.6

-82.8

-42.0

425

Tpatsvars (%)
% of the total

Eksports
Exports

100.0

58.7

79.4

12.9

104

142

2.6

6.1

2.7

2.3

2.0

9.0

8.2

22

11.0

54

9.6

2.2

Imports
Imports

100.0

49.6

74.9

15.6

6.2

2.2

6.9

31

34

41

2.9

9.9

6.9

51

15.1

7.6

10.0

18
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PAPILDINFORMACIJA

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

Grafiskajos attélos (sk. 3., 4., 9., 12.-14., 16. un 17. att.) ar punktiem atziméts
raditaja faktiskais lielums, ar linijam — 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. un 2. att.),
Centralas statistikas parvaldes (3.-5. att.), FinanSu ministrijas (6.-8. att.) un Latvijas
Bankas (9.-33. att.) dati.

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

Dazos gadijumos skaitlu noapalosanas rezultatda komponentu summa atskiras no
kopsummas.

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

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

- attiecigaja perioda nav darijumu.
x  dati nav pieejami, raditajus nav iesp&jams aprékinat vai respondentu skaits ir
nepietiekams informacijas publiskoSanai.

GENERAL NOTES

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

For Charts 3, 4,9, 12-14, 16 and 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 and 2), the Central Statistical
Bureau of Latvia (Charts 3-5), the Ministry of Finance (Charts 6-8) and the Bank
of Latvia (Charts 9-33).

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

Details may not add because of rounding-off.

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

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

- no transactions in the respective period.
x no dataavailable, no computation of indicators possible or insufficient number
of respondents to publish information.
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