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SAÎSINÂJUMI

AS – akciju sabiedrîba
ASV – Amerikas Savienotâs Valstis
BALTIX – vienotais Baltijas valstu birþu kapitalizâcijas indekss
ECB – Eiropas Centrâlâ banka
EKS – Elektroniskâ klîringa sistçma
EMS – Ekonomikas un monetârâ savienîba
ES – Eiropas Savienîba
ES10 valstis – valstis, kuras pievienojâs ES 2004. gada 1. maijâ
ES15 valstis – valstis, kuras ietilpa ES pirms 2004. gada 1. maija
FRS – Federâlo rezervju sistçma
IKP – iekðzemes kopprodukts
LCD – Latvijas Centrâlais depozitârijs
MFI – monetârâ finanðu iestâde
NVS – Neatkarîgo Valstu Savienîba
OPEC – Naftas eksportçtâju valstu organizâcija (Organization of
the Petroleum Exporting Countries)
PCI – patçriòa cenu indekss
PVN – pievienotâs vçrtîbas nodoklis
RFB – Rîgas Fondu birþa
RIGIBOR – Riga Interbank Offered Rate; Latvijas starpbanku
kredîtu procentu likmju indekss
RIGSE (ar 2005. gada 3. oktobri – OMX Riga) – kapitalizâcijas
indekss, kas tiek attiecinâts pret iepriekðçjo vçrtîbu un raksturo
kopçjo ieguldîjuma atdevi un kurâ ietvertas visas RFB Oficiâlâ
un Otrâ saraksta uzòçmumu akcijas
ROA – aktîvu atdeve
ROE – kapitâla atdeve
SAMS – Starpbanku automatizçtâ maksâjumu sistçma
SDR – Speciâlâs aizòçmuma tiesîbas (Special Drawing Rights)
VAS – valsts akciju sabiedrîba

ABBREVIATIONS

ATM – automated teller machine
BALTIX – Pan-Baltic capitalisation-weighted chain-linked total
return index
CIS – Commonwealth of Independent States
CPI – Consumer Price Index
ECB – European Central Bank
EKS – Electronic Clearing System
EMU – Economic and Monetary Union
EU – European Union
EU10 – countries which joined the EU on May 1, 2004
EU15 – EU countries before May 1, 2004
FRS – Federal Reserve System
GDP – gross domestic product
JSC – joint stock company
LCD – Latvian Central Depository
MFI – monetary financial institution
OPEC – Organization of the Petroleum Exporting Countries
Plc – Public Limited Company
POS – point of sale
RIGIBOR – Riga Interbank Offered Rate
RIGSE (as of October 3, 2005 – OMX Riga) – capitalisation-
based total return index including all company shares quoted on
the RSE Official List and the RSE Second List
SAMS – Interbank Automated Payment System
SDR – Special Drawing Rights
ROA – return on assets
ROE – return on equity
RSE – Riga Stock Exchange
SDR – Special Drawing Rights
SJSC – state joint stock company
US – United States of America
VAT – value added tax
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IEVADS

Latvijas galveno tautsaimniecîbas nozaru 2005. gada 4. ceturkðòa statistiskie dati
liecina, ka tautsaimniecîba turpinâja attîstîties ïoti strauji, saglabâjot 2. un 3. ce-
turksnî sasniegto rekordaugsto kâpuma tempu. Tâdçjâdi IKP izaugsme 2005. gada
4. ceturksnî salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu sasniedza 10.5%
(gadâ kopumâ – 10.2%).

Augstu inflâcijas lîmeni valstî joprojâm noteica gan piedâvâjuma, gan pieprasîjuma
faktori, taèu pieprasîjuma ietekmei uz inflâciju bija tendence palielinâties. Taut-
saimniecîbas tâlâku stabilu izaugsmi sâka apdraudçt inflâcijas gaidu nostiprinâða-
nâs. Patçriòa cenas 4. ceturksnî salîdzinâjumâ ar iepriekðçjo ceturksni pieauga
par 1.9%, bet patçriòa cenu gada inflâcija sasniedza 7.3%.

Viens no bûtiskâkajiem iekðzemes pieprasîjumu veicinoðajiem faktoriem bija banku
veiktâ aktîvâ kreditçðana. Iekðzemes kredîtu atlikuma gada pieauguma temps no-
vembrî pârsniedza 60% robeþu – lîmeni, ko nevar uzturçt ilgtermiòâ. Baþas pa-
stiprinâja tas, ka hipotçku kredîta atlikuma gada kâpums sasniedza 100%, bet
industriâlâ kredîta atlikums palielinâjâs par 40%.

Lai neapdraudçtu turpmâku sabalansçtu un ilgtspçjîgu tautsaimniecîbas izaugsmi
un òemot vçrâ procentu likmju ierobeþoto ietekmi Latvijâ pçc lata piesaistes maiòas
no SDR valûtu groza uz eiro, Latvijas Bankas padome nolçma ar 24. decembri
paaugstinât banku rezervju normu no 6% uz 8%, vienlaikus uzsverot stingrâkas
fiskâlâs politikas nepiecieðamîbu. Tomçr decembrî valsts konsolidçtajâ kopbudþetâ
izveidojâs bûtisks finansiâlais deficîts, un 2005. gadâ valsts konsolidçtâ kopbudþeta
finansiâlais deficîts sasniedza 113.3 milj. latu jeb 1.3% no IKP (aprçíinâts pçc
naudas plûsmu principa).

Eksporta gada kâpuma temps (29.4%) augstâ bâzes efekta ietekmç sâka palçni-
nâties, un 4. ceturksnî importa pieaugums bija straujâks (32.1%). Tekoðâ konta
negatîvais saldo 4. ceturksnî sasniedza 15.1% no IKP un 2005. gadâ – 12.5% no
IKP.

Latu likviditâte banku sektorâ bija pietiekama, un bankas Latvijas Bankai ârvalstu
valûtas pârdeva tikai nelielâ apjomâ. Visai nenozîmîgs bija arî Latvijas Bankas
kredîtu pieprasîjums, bet palielinâjâs banku termiònoguldîjumu atlikums centrâlajâ
bankâ. Starpbanku naudas tirgus procentu likmes 4. ceturksnî saglabâjâs stabilas
(RIGIBOR darîjumiem uz nakti tas bija 2–3%, pârsniedzot 4% robeþu tikai pçc
banku rezervju normas palielinâðanas decembra beigâs). Bûtiski nemainîjâs arî
nefinanðu sabiedrîbâm un mâjsaimniecîbâm latos un eiro no jauna izsniegto kredîtu
procentu likmes (decembrî – 5–6%).

ÂRÇJÂ EKONOMISKÂ VIDE

Pasaules tautsaimniecîbas izaugsmes temps 4. ceturksnî salîdzinâjumâ ar iepriek-
ðçjo ceturksni nedaudz palçninâjâs, IKP pieaugot par 3.3% (3. ceturksnî – par
3.7%). ASV tautsaimniecîba turpinâja attîstîties mçrenâ tempâ, lîdzîga tendence
bija vçrojama arî Japânas tautsaimniecîbâ. Savukârt eiro zonas valstîs un îpaði
ES10 valstîs tautsaimniecîbas izaugsmes temps paâtrinâjâs. Turpinâjâs Íînas taut-
saimniecîbas izaugsme, pozitîvi ietekmçjot pasaules ekonomisko attîstîbu.

Salîdzinâjumâ ar iepriekðçjâ ceturksnî sasniegto maksimumu naftas cenas 4. ce-
turksnî samazinâjâs, tomçr joprojâm saglabâjâs augstas, negatîvi ietekmçjot pa-
saules tautsaimniecîbas izaugsmi. Naftas cenu pazeminâðanos veicinâja ASV naftas
ieguves un pârstrâdes nozares pakâpeniska atveseïoðanâs pçc viesuïvçtru radîtajiem
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IEKÐZEMES EKONOMISKÂ AKTIVITÂTE

Kopçjais pieprasîjums

Straujo IKP izaugsmi 3. ceturksnî veicinâja 2005. gadam raksturîgais ïoti augstais
ârçjais pieprasîjums, saglabâjoties arî nozîmîgam privâtâ patçriòa un ieguldîjumu
kâpumam.

Eksporta pieaugums 2005. gada pirmajos deviòos mçneðos bija augstâkais pçdçjo
10 gadu laikâ (20.9%). Ðâds pieaugums bija arî 3. ceturksnî, nosakot pozitîvu neto
eksporta ietekmi uz IKP pârmaiòâm. Veiksmîgu Latvijas uzòçmçjdarbîbas attîstîbu
un paplaðinâðanos ârçjos tirgos veicinâja dalîba ES un iepriekðçjo periodu iegul-
dîjumi eksporta produkciju raþojoðajâs nozarçs. Iekðçjâ pieprasîjuma un eksporta
produkcijas raþoðanai nepiecieðamo preèu pieprasîjuma kâpuma ietekmç 3. ceturk-
snî saglabâjâs arî augsts preèu un pakalpojumu importa pieauguma lîmenis – 12.8%.

Iekðzemes pieprasîjuma palielinâðanos visvairâk ietekmçja straujais investîciju kâ-
pums. Samçrâ zemâs kredîtu procentu likmes, labie uzòçmumu finanðu rezultâti
iepriekðçjos periodos un nekustamâ îpaðuma cenu kâpums veicinâja investîcijas,
tâpçc 3. ceturksnî to pieaugums  pamatlîdzekïos palielinâjâs par 28.8%.

Kopçjâs kapitâla veidoðanas îpatsvars IKP 3. ceturksnî salîdzinâjumâ ar iepriekðçjâ
gada atbilstoðo periodu palielinâjâs par 0.8 procentu punktiem, bet tekoðâ konta
negatîvais saldo samazinâjâs par 0.7 procentu punktiem, uzkrâjumiem pieaugot
par 1.5 procentu punktiem.

Privâtâ patçriòa reâlo kâpumu 3. ceturksnî (8.5%) veicinâja kopçjo mâjsaimniecîbu
izmantojamo ienâkumu kâpums un mâjsaimniecîbâm izsniegto kredîtu straujais
pieaugums. Iedzîvotâju kopçjo ienâkumu palielinâjumu noteica vairâki faktori:
nodarbinâtîbas, darba algas, kâ arî izmaksâto sociâlo pabalstu un pensiju apjoma
pieaugums. Valdîbas patçriòð 3. ceturksnî palielinâjâs par 3.2%.

Kopçjais piedâvâjums

4. ceturksnî Latvijas tautsaimniecîbas attîstîbas temps joprojâm bija augsts. IKP
salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu palielinâjâs par 10.5% un
faktiskajâs cenâs sasniedza 2 568.8 milj. latu (pieaugums 2005. gadâ – 10.2%, fak-
tiskajâs cenâs sasniedzot 8 903.8 milj. latu). Nozîmîgo izaugsmi veicinâja kâpums
gan preèu, gan pakalpojumu sektora nozarçs, pievienotajai vçrtîbai pieaugot at-
tiecîgi par 9.0% un 11.5%. Preèu sektorâ ïoti strauji turpinâja augt bûvniecîba
(par 14.4%), bûtiska bija arî apstrâdes rûpniecîbas izaugsme (8.7%). Pakalpojumu
sektorâ visstraujâk attîstîjâs tirdzniecîba (17.5%), transports, glabâðana un sakari
(15.9%), viesnîcas un restorâni (18.1%), operâcijas ar nekustamo îpaðumu, noma
un cita komercdarbîba (7.9%), finanðu starpniecîba (10.2%) un citas nozares.

Apstrâdes rûpniecîbas produkcijas sezonâli izlîdzinâtais fiziskâ apjoma indekss
4. ceturksnî salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu palielinâjâs par
9.7%. Izaugsmi noteica gan spçcîgais iekðzemes pieprasîjums, gan arî strauji au-
goðais eksports. Sezonâli izlîdzinâtâ jauno pasûtîjumu indeksa mçneða vidçjais
gada kâpums 4. ceturksnî apsekotajâs nozarçs sasniedza 45.3%, t.sk. pasûtîjumi
iekðzemes tirgum – 68.0%, bet eksportam – 24.3%.

Îpaði straujð produkcijas izlaides reâlais gada pieaugums tika sasniegts elektrisko
maðînu un aparâtu raþoðanâ (36.1%), tekstilizstrâdâjumu raþoðanâ (32.6%), ne-
metâlisko minerâlu izstrâdâjumu raþoðanâ (23.0%), gumijas un plastmasas izstrâ-
dâjumu raþoðanâ (22.6%), izdevçjdarbîbâ un poligrâfijâ (21.0%), íîmisko vielu,
to izstrâdâjumu un íîmisko ðíiedru raþoðanâ (19.9%) un gatavo metâlizstrâdâjumu
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raþoðanâ, izòemot maðînas un iekârtas (16.4%). Bûtiska izaugsme bija arî divâs
lielâkajâs nozarçs: pârtikas produktu un dzçrienu raþoðanâ (8.8%) un koksnes,
koka un koría izstrâdâjumu raþoðanâ (7.9%; sk. 3. att.).

Raþoðanas apjoms ïoti strauji palielinâjâs ieguves rûpniecîbâ (par 35.0%), bet mç-
reni – elektroenerìijâ, gâzes un ûdens apgâdç (par 2.3%). Kopçjâ rûpniecîbas
produkcijas izlaide 4. ceturksnî salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu
palielinâjâs par 8.3%.

Îpaði veiksmîgi 4. ceturksnî attîstîjâs kravas transports. Kopçjais pa dzelzceïu pâr-
vadâto kravu apjoms salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu pieauga
par 14.8% (iekðzemes pârvadâjumi – par 19.7% un starptautiskie pârvadâjumi –
par 14.0%; t.sk. tranzîtpârvadâjumi – par 28.9%), un to galvenokârt noteica VAS
"Latvijas dzelzceïð" dominçjoðo kravu – naftas produktu un akmeòogïu – pârvadâ-
jumu palielinâðanâs.

Arî Latvijas ostâs kravu apgrozîjums strauji pieauga (par 14.4%; t.sk. Ventspils
ostâ – par 27.4%, Rîgas ostâ – par 2.2%, Liepâjas ostâ – par 8.3%, bet mazajâs
ostâs – par 22.9%). Rîgas ostas kravu apgrozîjumâ dominçja beramkravas, kuru
pieaugums kompensçja lejamkravu un ìenerâlkravu apjoma samazinâjumu. At-
ðíirîbâ no Rîgas ostas Ventspils ostâ bûtiski auga visu galveno kravu veidu apjoms,
savukârt Liepâjas ostas kravu apgrozîjuma kâpumu veidoja ïoti straujð pârstrâdâto
beramkravu un lejamkravu apjoma pieaugums, vienlaikus bûtiski samazinoties
ìenerâlkravu apjomam.

Rîcîbâ esoðo ienâkumu kâpums, kreditçðanas attîstîba un cenu pieauguma gaidas
2005. gadâ noteica strauju mazumtirdzniecîbas apgrozîjuma kâpumu; augstais pie-
auguma temps saglabâjâs arî 2005. gada pçdçjâ ceturksnî. Mazumtirdzniecîbas (t.sk.
automobiïu tirdzniecîbas un autodegvielas mazumtirdzniecîbas) apgrozîjums 4. ce-
turksnî palielinâjâs par 24.7%. Kâpumu galvenokârt noteica automobiïu un mç-
beïu, mâjsaimniecîbas priekðmetu un bûvmateriâlu pârdoðanas apjoma pieaugums.

No jauna reìistrçto automobiïu statistikas dati liecina, ka arî 4. ceturksnî automo-
biïu straujo pârdoðanas apjoma pieaugumu (48.6%) îpaði veicinâja jaunu (pçdçjo
divu izlaiduma gadu) automobiïu pieprasîjums – pirmoreiz reìistrçto jauno auto-
mobiïu skaits 4. ceturksnî palielinâjâs 1.6 reizes, tomçr atðíirîbâ no iepriekðçjiem
periodiem nozîmîgs bija arî pârçjo reìistrçto automobiïu skaita kâpums (34.0%).

Plânotais dabas resursu nodokïa paaugstinâjums (spçkâ ar 2006. gada vidu) 4. ce-
turksnî joprojâm noteica sadzîves tehnikas, elektropreèu un datortehnikas pie-
prasîjumu.

Sabiedriskâs çdinâðanas apgrozîjums 4. ceturksnî salîdzinâjumâ ar 2004. gada at-
bilstoðo periodu pieauga par 42.3%. Kâpumu galvenokârt veicinâja tûrisma attîs-
tîba.
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4. ceturksnî nefinanðu investîcijas tautsaimniecîbâ sasniedza 661.1 milj. latu (fak-
tiskajâs cenâs – par 28.5% vairâk nekâ iepriekðçjâ gada atbilstoðajâ periodâ). Vis-
lielâkie ieguldîjumi tika veikti apstrâdes rûpniecîbâ (122.1 milj. latu), elektroener-
ìijâ, gâzes un ûdens apgâdç (114.1 milj. latu), tirdzniecîbâ (87.7 milj. latu), kâ arî
transportâ, glabâðanâ un sakaros (85.2 milj. latu). Apstrâdes rûpniecîbâ lielâkâs
investîcijas veiktas pârtikas produktu un dzçrienu raþoðanâ (31.7 milj. latu), kok-
snes, koka un koría izstrâdâjumu raþoðanâ (izòemot mçbeles; 28.8 milj. latu) un
metâlu raþoðanâ (16.1 milj. latu). Nozîmîgas investîcijas tika veiktas arî izdevçj-
darbîbâ, poligrâfijâ un ierakstu reproducçðanâ, bûvmateriâlu, mçbeïu, gatavo me-
tâlizstrâdâjumu (izòemot maðînas un iekârtas) un celulozes, papîra un papîra iz-
strâdâjumu raþoðanâ.

Nodarbinâtîba un darba samaksa

Reìistrçtâ bezdarba lîmenis 4. ceturksnî turpinâja samazinâties gan salîdzinâjumâ
ar iepriekðçjo ceturksni (par 0.3 procentu punktiem), gan salîdzinâjumâ ar
iepriekðçjâ gada atbilstoðo periodu (par 1.0 procentu punktu) un gada beigâs bija
7.4% no ekonomiski aktîvo iedzîvotâju skaita. Bezdarba lîmeòa sarukumu noteica
iedzîvotâju ekonomiskâs aktivitâtes kritums iekðzemç, jo, rodoties iespçjâm strâdât
citâs ES valstîs, daïa bezdarbnieku devâs darba meklçjumos ârvalstîs. Bezdarba
lîmenis 4. ceturksnî samazinâjâs visâ Latvijâ. Lai gan darba meklçtâju skaits Latgalç
bûtiski saruka, tajâ joprojâm bija augstâkais bezdarba lîmenis (2005. gada beigâs –
16.3% no ekonomiski aktîvo iedzîvotâju skaita). Bezdarbnieku skaita samazinâ-
ðanos Latgalç noteica tas, ka ekonomiski aktîvie iedzîvotâji meklçja darbu citâs
valstîs vai arî kïuva ekonomiski neaktîvi. Viszemâkais bezdarba lîmenis bija Rîgâ
(4.1% no ekonomiski aktîvo iedzîvotâju skaita). Reìistrçtâ bezdarba lîmeòa
sarukumu veicinâja arî strauji augoðais reìistrçto vakanèu skaits (par 72.3% vairâk
nekâ 2004. gada 4. ceturksnî). Samazinoties bezdarbnieku skaitam un palielinoties
reìistrçto vakanèu skaitam, darba tirgus noslodzes koeficients 4. ceturksnî saruka
lîdz 8.4 (iepriekðçjâ ceturksnî – 9.1; 2004. gada 4. ceturksnî – 16.7).

Arî 4. ceturksnî turpinâjâs strâdâjoðo vidçjâs darba samaksas strauja kâpuma ten-
dence. Tautsaimniecîbâ strâdâjoðo mçneða vidçjâ bruto darba samaksa 4. ceturksnî
bija Ls 268.67, bet mçneða vidçjâ neto darba samaksa – Ls 192.13. Salîdzinâjumâ
ar iepriekðçjâ gada atbilstoðo periodu vidçjâ bruto darba samaksa tautsaimniecîbâ
palielinâjâs par 16.9%, bet vidçjâ neto darba samaksa – par 17.3%. Algu pieaugums
privâtajâ sektorâ (17.7%) bija mazliet straujâks nekâ sabiedriskajâ sektorâ (17.0%).
Privâtajâ sektorâ lielâkais algu kâpums bija bûvniecîbâ (24.9%) un viesnîcu un
restorânu nozarç (23.7%), bet sabiedriskajâ sektorâ visstraujâk (par 22.7%) auga
valsts pârvaldç strâdâjoðo darba samaksa. Òemot vçrâ patçriòa cenu kâpumu, reâlâ
bruto darba samaksa tautsaimniecîbâ palielinâjâs par 8.9%. Nominâlâs darba sa-
maksas pieaugumu noteica produktivitâtes straujâ izaugsme, privâtajâ sektorâ strâ-
dâjoðo ienâkumu legalizâcija, augstâ inflâcija un darbaspçka aizplûðana, jo atsevið-
íâs nozarçs, kurâs bija jûtams darbinieku trûkums, darba devçji bija spiesti palie-
linât algu.

CENU DINAMIKA

Patçriòa cenas Latvijâ 4. ceturksnî salîdzinâjumâ ar iepriekðçjo ceturksni pieauga
par 1.9%, bet cenu gada kâpuma temps sasniedza 7.3%.

Pçc straujâ pieauguma iepriekðçjâ ceturksnî degvielas cenu ietekme uz inflâciju
nedaudz samazinâjâs (lîdz 1 procenta punktam), taèu izmaksu dçï tika paaugsti-
nâtas vairâkas administratîvi regulçjamâs cenas (maksa par siltumenerìiju, trans-
porta pakalpojumu cenas), tâdçjâdi ðîs grupas ietekme uz inflâciju palielinâjâs
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lîdz 1.1 procentu punktam (atseviðíu komponentu ietekmi uz patçriòa cenu gada
inflâciju sk. 4. att.).

Pieaugot izmaksâm un sezonâliem apstâkïiem ietekmçjot labîbas novâkðanu, bû-
tiski palielinâjâs gan neapstrâdâtâs, gan apstrâdâtâs pârtikas cenas (salîdzinâjumâ
ar iepriekðçjâ gada atbilstoðo periodu – attiecîgi par 10.5% un 9.2%). Tâdçjâdi
pârtikas cenu pârmaiòas kopumâ veidoja gandrîz 37% no inflâcijas.

4. ceturksnî galvenokârt augstâs bâzes dçï lîdz 7.9% samazinâjâs administratîvi
neregulçjamo pakalpojumu cenu gada kâpuma temps, jo salîdzinâjumâ ar iepriek-
ðçjo ceturksni lielâkajai daïai pakalpojumu cenas nesaruka. Konkurences ietekmç
turpinâja samazinâties vienîgi sakaru pakalpojumu cenas (salîdzinâjumâ ar iepriek-
ðçjo ceturksni – par 3.9% un salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu –
par 5.9%).

Zûdot eiro kursa ietekmei uz importa cenâm, saruka apìçrba un apavu, kâ arî
atseviðíu citu tirgojamo preèu (piemçram, sadzîves aprîkojuma) cenu gada pie-
auguma temps. Arî audio, video, foto un datu apstrâdes iekârtu cenas samazinâjâs,
tomçr ðajâ grupâ iespçjama konkurences ietekme uz cenu dinamiku.

Raþotâju cenu indekss rûpniecîbâ 4. ceturksnî salîdzinâjumâ ar iepriekðçjo ce-
turksni pieauga par 2.6%, t.sk. apstrâdes rûpniecîbâ – par 2.7%, ieguves rûpniecî-
bâ – par 1.2% un elektroenerìijâ, gâzes un ûdens apgâdç – par 2.4%. Eksportçtâs
produkcijas raþotâju cenas auga straujâk nekâ iekðzemes tirgû pârdotâs produkcijas
cenas (apstrâdes rûpniecîbâ 4. ceturksnî – attiecîgi par 3.3% un 2.2%). Straujâkais
eksportçtâs produkcijas raþotâju cenu kâpums bija pârtikas produktu un dzçrienu
raþoðanâ (5.1%), kâ arî citu transportlîdzekïu un celulozes, papîra un papîra iz-
strâdâjumu raþoðanâ. Savukârt iekðzemes tirgû pârdotâs produkcijas raþotâju cenas
nozîmîgi auga tekstilizstrâdâjumu, gumijas un plastmasas izstrâdâjumu, kâ arî me-
dicînisko, precîzijas un optisko instrumentu raþoðanâ. Salîdzinâjumâ ar iepriekðçjâ
gada atbilstoðo periodu raþotâju cenas rûpniecîbâ palielinâjâs par 6.8%, t.sk. ie-
guves rûpniecîbâ – par 7.1%, apstrâdes rûpniecîbâ – par 7.3% un elektroenerìijâ,
gâzes un ûdens apgâdç – par 3.7%. Gan iekðzemes tirgû pârdotâs, gan eksportçtâs
apstrâdes rûpniecîbas produkcijas raþotâju cenas palielinâjâs vienâdi (par 7.3%).
Iekðzemes tirgû pârdotâs apstrâdes rûpniecîbas produkcijas raþotâju cenu kâpums
gada laikâ lielâkais bija citu transportlîdzekïu raþoðanâ (37.8%), kâ arî iekârtu,
mehânismu un darba maðînu raþoðanâ (18.9%). Savukârt eksportçtâs produkcijas
raþotâju cenas visvairâk palielinâjâs citu transportlîdzekïu raþoðanâ (par 35.7%),
kâ arî pârtikas produktu un dzçrienu raþoðanâ (par 20.0%).

Bûvniecîbas izmaksu indekss salîdzinâjumâ ar iepriekðçjo ceturksni palielinâjâs
par 5.4%, t.sk. bûvmateriâlu izmaksas – par 0.9%, maðînu un mehânismu uzturç-
ðanas izmaksas – par 1.5%, bet strâdâjoðo darba samaksa – par 17.2%. Salîdzinâ-
jumâ ar iepriekðçjâ gada atbilstoðo ceturksni bûvniecîbas izmaksas pieauga par
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13.6%, t.sk. bûvmateriâlu izmaksas – par 8.6%, maðînu un mehânismu uzturçðanas
izmaksas – par 13.4% un strâdâjoðo darba samaksa – par 26.5%.

FISKÂLAIS SEKTORS

Valsts konsolidçtâ kopbudþeta finansiâlais deficîts 2005. gada beigâs bija 113.3 milj.
latu jeb 1.3% no IKP, lai gan 2005. gada pirmajos trijos ceturkðòos valsts konsoli-
dçtajâ kopbudþetâ bija uzkrâjies diezgan liels finansiâlais pârpalikums. Budþeta
izdevumi 4. ceturksnî tradicionâli bija ïoti augsti, nozîmîgi augot arî salîdzinâjumâ
ar iepriekðçjâ gada atbilstoðo periodu, un ievçrojami pârsniedza budþeta ieòçmu-
mus, tâdçjâdi valsts konsolidçtâ kopbudþeta finansiâlais deficîts 4. ceturksnî sa-
sniedza 286.0 milj. latu (sk. 5. att.).

Valsts konsolidçtâ kopbudþeta ieòçmumi 2005. gadâ salîdzinâjumâ ar iepriekðçjo
gadu palielinâjâs par 675.4 milj. latu jeb 26.7% (lîdz 36.0% no IKP; par 1.9 procentu
punktiem vairâk nekâ iepriekðçjâ gadâ). Savukârt 4. ceturksnî valsts konsolidçtâ
kopbudþeta ieòçmumi salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu pieauga
par 143.7 milj. latu jeb 19.9% (lîdz 33.7% no IKP; par 0.7 procentu punktiem ma-
zâk nekâ iepriekðçjâ gada atbilstoðajâ periodâ). Samçrâ nelielo budþeta ieòçmu-
mu kâpumu noteica zemais tieðo nodokïu ieòçmumu pieauguma temps un ma-
zâks nekâ iepriekðçjâ gada atbilstoðajâ periodâ saòemtâs ârvalstu finanðu palîdzîbas
apjoms (to galvenokârt veidoja no ES budþeta saòemtie maksâjumi). Kopumâ
nodokïu ieòçmumi 4. ceturksnî salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu
pieauga par 135.2 milj. latu jeb 24.2%. Gandrîz pusi ðâ kâpuma veidoja pievienotâs
vçrtîbas nodokïa ieòçmumu palielinâjums (62.7 milj. latu jeb 44.7%, sk. 6. att.). Tâ-
pat kâ pirmajos trijos ceturkðòos, pievienotâs vçrtîbas nodokïa ieòçmumu kâpu-
mu noteica augsts privâtâ patçriòa pieauguma temps un zemâ bâze. Nozîmîgs bija
arî akcîzes nodokïa ieòçmumu pieaugums (19.9 milj. latu jeb 29.4%), ko noteica
lieli ðâ nodokïa ieòçmumi par naftas produktiem, alkoholiskajiem dzçrieniem un
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tabakas izstrâdâjumiem. Tas daïçji saistîts ar likumdoðanas pârmaiòâm, jo 2005. ga-
da janvârî spçkâ stâjâs augstâkas tabakas izstrâdâjumu un naftas produktu akcîzes
nodokïa likmes. Akcîzes nodokïa par naftas produktiem ieòçmumu kâpumu vei-
cinâja arî naftas produktu pieprasîjuma palielinâjums. Tieðo nodokïu ieòçmumu
pieaugums bija mçrens. Uzòçmuma ienâkuma nodokïa ieòçmumu kâpums 4. ce-
turksnî (7.8 milj. latu jeb 24.1%) bija mazâks nekâ pirmajos trijos ceturkðòos. Ie-
dzîvotâju ienâkuma nodokïa ieòçmumi pieauga par 22.1 milj. latu jeb 18.3%, gal-
venokârt palielinoties darba samaksai tautsaimniecîbâ, lai gan, sâkot ar 2005. gada
janvâri, no 21 lata lîdz 26 latiem tika paaugstinâts ar iedzîvotâju ienâkuma nodokli
neapliekamais minimums un no 10.5 latiem lîdz 18 latiem – nodokïa atvieglojums
par apgâdîbâ esoðu personu. Darba samaksas palielinâjums veicinâja arî sociâlâs
apdroðinâðanas iemaksu pieaugumu (31.6 milj. latu jeb 18.3%).

Nenodokïu ieòçmumi 4. ceturksnî bija par 15.1 milj. latu jeb 34.1% lielâki nekâ
iepriekðçjâ gada atbilstoðajâ periodâ. Saòemtâs ârvalstu finanðu palîdzîbas apjoms
bija mazâks nekâ pirms gada, turklât 2005. gadâ no ES budþeta saòemto maksâjumu
apjoms bija mazâks arî par budþeta plânâ paredzçto.

Valsts konsolidçtâ kopbudþeta izdevumi 2005. gadâ salîdzinâjumâ ar iepriekðçjo
gadu palielinâjâs par 679.4 milj. latu jeb 25.7% (lîdz 37.3% no IKP; par 1.7 procentu
punktiem vairâk nekâ 2004. gadâ). 4. ceturksnî valsts konsolidçtâ kopbudþeta iz-
devumi salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu pieauga par 250.2 milj.
latu jeb 27.8% (lîdz 44.8% no IKP; par 1.9 procentu punktiem vairâk nekâ ie-
priekðçjâ gada atbilstoðajâ periodâ). Budþeta izdevumi Latvijâ jau treðo gadu pçc
kârtas bija ievçrojami augstâki tieði gada pçdçjos mçneðos. 2005. gada 4. ceturksnî
salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu îpaði nozîmîgi (par 171.5 milj.
latu jeb 2.5 reizes) palielinâjâs dotâcijas iestâdçm, organizâcijâm un uzòçmumiem.
To galvenokârt noteica izmaksas ES fondu finansçjuma saòçmçjiem privâtajâ sek-
torâ un veiktâ veselîbas aprûpes sistçmas reforma. Bûtiski pieauga arî izdevumi
kapitâlieguldîjumiem (to daïçji noteica valsts investîcijas ES fondu lîdzfinansçtajos
projektos): kapitâlie izdevumi palielinâjâs par 34.8 milj. latu jeb 1.6 reizes, bet
investîcijas – par 41.7 milj. latu jeb 1.8 reizes.

Valsts konsolidçtâ budþeta finansiâlais deficîts 4. ceturksnî bija 241.3 milj. latu.
Salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu izdevumu kâpums (28.6%)
ievçrojami pârsniedza ieòçmumu pieaugumu (21.6%). Ieòçmumu attiecîba pret
IKP samazinâjâs par 0.2 procentu punktiem, savukârt kopçjo izdevumu attiecîba
pret IKP palielinâjâs par 1.8 procentu punktiem.

Valsts sociâlâs apdroðinâðanas budþetâ 4. ceturksnî bija 41.2 milj. latu finansiâlais
pârpalikums. Ieòçmumi salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu pa-
lielinâjâs par 18.4% (to attiecîba pret IKP saruka par 0.3 procentu punktiem),
savukârt izdevumi pieauga tikai par 3.9% (to attiecîba pret IKP samazinâjâs par
1.2 procentu punktiem).

Paðvaldîbu konsolidçtâ budþeta finansiâlais deficîts 4. ceturksnî bija 42.3 milj. latu.
Salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu ieòçmumi palielinâjâs par
14.4%, to attiecîbai pret IKP sarûkot par 0.6 procentu punktiem, bet izdevumi –
par 21.2%, to attiecîbai pret IKP samazinoties par 0.1 procentu punktu.

Decembra beigâs valsts un paðvaldîbu kopçjais parâds bija 1 046.3 milj. latu, 4. ce-
turksnî palielinoties par 42.5 milj. latu. 4. ceturksnî pieauga gan valsts ârçjais (par
14.3 milj. latu), gan valsts iekðçjais (par 23.0 milj. latu) parâds. Ârçjo parâdu pa-
lielinâja decembrî pâròemtâs uzòçmumu garantijas, bet iekðçjo parâdu – emitçtie
valsts iekðçjâ aizòçmuma vçrtspapîri.
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MONETÂRÂ UN FINANÐU ATTÎSTÎBA

Banku likviditâte un Latvijas Bankas operâcijas

Latvijas Banka ar 2005. gada 24. decembri no 6% uz 8% paaugstinâja banku re-
zervju normu, savukârt centrâlâs bankas noteiktâs bâzes procentu likmes 2005. gada
4. ceturksnî netika mainîtas. Rezervju norma tika palielinâta, lai veicinâtu makro-
ekonomisko stabilitâti Latvijâ, ierobeþojot augsto kreditçðanas tempu un inflâcijas
lîmeni.

Pietiekamu latu likviditâti nodroðinâja 3. ceturksnî banku veiktâ eiro pârdoðana
Latvijas Bankai, to palielinâja arî iepriekð Latvijas Bankâ izvietoto termiònogul-
dîjumu atmaksa. Bankas 4. ceturksnî Latvijas Bankai neto pârdeva eiro tikai
6.6 milj. latu apjomâ (3. ceturksnî – 116.5 milj. latu). Eiro pârdoðanas apjoma
sarukumu noteica ECB veiktais bâzes likmes palielinâjums, samazinot latu un eiro
procentu likmju starpîbu, kâ arî sezonâli lielâks ârvalstu valûtas pieprasîjums im-
porta norçíiniem gada beigâs. Tomçr bankâm Latvijas Bankas repo kredîtu resursi
gandrîz nebija nepiecieðami, un repo kredîtu atlikums saglabâjâs zems.

Latvijas Bankas piedâvâjums repo izsolçs nemainîjâs – tâpat kâ visâ 2005. gadâ,
katrâ izsolç tika piedâvâti repo kredîti 20 milj. latu apjomâ. Banku pieprasîjums
repo izsolçs 4. ceturksnî bija 50.9 milj. latu (par 50.5% lielâks nekâ iepriekðçjâ
ceturksnî), tomçr repo kredîtu vidçjais atlikums 4. ceturksnî bija 3.7 milj. latu (par
37.6% mazâks nekâ iepriekðçjâ ceturksnî). Atlikuma samazinâjumu noteica uz
28 dienâm izsniegto repo kredîtu atlikuma sarukums – 3. ceturksnî uz 28 dienâm
izsniegto repo kredîtu atlikums bija 4.2 milj. latu, 4. ceturksnî – 1.0 milj. latu. Uz
7 dienâm izsniegto repo kredîtu vidçjâ svçrtâ procentu likme pieauga par 1 bâzes
punktu (lîdz 4.01%).

Banku termiònoguldîjumu vidçjais atlikums 4. ceturksnî samazinâjâs par 8.8%
(lîdz 70.8 milj. latu), jo palielinâjâs gan skaidrâs naudas pieprasîjums, gan (strauji
augot banku piesaistîto lîdzekïu atlikumam) banku obligâto rezervju apjoms.

4. ceturksnî netika pieprasîti Latvijas Bankas piedâvâtie valûtas mijmaiòas darîjumi
un lombarda kredîti. Latvijas Banka valsts vçrtspapîru otrreizçjâ tirgû nepiedalîjâs.

Latvijas starpbanku latu naudas tirgus darîjumu uz nakti procentu likmes 2005. ga-
da beigâs pieauga lîdz pat 4.00%, taèu vidçji ceturksnî tâs bija 2.43% jeb par 2 bâ-
zes punktiem zemâkas nekâ 3. ceturksnî un par 119 bâzes punktiem zemâkas nekâ
iepriekðçjâ gadâ. Latos veikto darîjumu procentu likmju pazeminâjumu veicinâja
konverìence ar eiro naudas tirgus procentu likmçm. Vienlaikus ECB lçmums pa-
augstinât bâzes likmi un Latvijas Bankas lçmums paaugstinât banku rezervju nor-
mu veicinâja latos veikto darîjumu procentu likmju pieaugumu gada beigâs lîdz
Latvijas Bankas refinansçðanas likmei (galvenâs naudas tirgus procentu likmes
sk. 7. att.). Latvijas starpbanku naudas tirgû eiro veikto darîjumu uz nakti pro-
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centu likmes 4. ceturksnî bija vidçji 2.18% (par 8 bâzes punktiem augstâkas nekâ
3. ceturksnî).

Sakarâ ar gaidâmo îstermiòa procentu likmju tâlâko attîstîbu 3 un 6 mçneðu
RIGIBOR pieauga attiecîgi par 17 un 19 bâzes punktiem (ceturksnî vidçji – attiecîgi
2.93% un 3.01%).

Samçrâ augstâ likviditâte noteica zemâku aktivitâti latu starpbanku tirgû. Latu un
pârçjo valûtu starpbanku kredîtu tirgus vidçjais dienas apgrozîjums 4. ceturksnî
bija attiecîgi 23 milj. latu un 32 milj. latu (attiecîgi par 6 milj. latu mazâk un par
4 milj. latu vairâk nekâ 2004. gada 4. ceturksnî).

Naudas râdîtâju dinamika

Naudas bâze M0 4. ceturksnî pieauga par 148.0 milj. latu jeb 12.3%. Sezonâlu
faktoru dçï strauji palielinâjâs skaidrâs naudas pieprasîjums (skaidrâ nauda apgro-
zîbâ pieauga par 76.7 milj. latu jeb 9.6%; sk. 8. att.). Straujais banku piesaistîto
noguldîjumu atlikuma kâpums un rezervju normas palielinâðana noteica MFI no-
guldîjumu centrâlajâ bankâ atlikuma pieaugumu par 71.3 milj. latu jeb 17.7% (sk.
9. att.). Naudas bâze 4. ceturkðòa beigâs sasniedza 1 350.7 milj. latu.

Latvijas Bankas naudas piedâvâjumu bûtiski palielinâja valdîbas noguldîjuma cen-
trâlajâ bankâ atlikuma sarukums (par 112.9 milj. latu), gada beigâs veidojoties
budþeta deficîtam. Nedaudz (par 2.0 milj. latu) samazinâjâs banku termiònogul-
dîjumu centrâlajâ bankâ atlikums, bet par 18.6 milj. latu pieauga Latvijas Bankas
izsniegto kredîtu atlikums. Centrâlâs bankas veiktâ ârvalstu valûtas pirkðana noteica
tâs tîro ârçjo aktîvu palielinâðanos tikai par 7.8 milj. latu, bet emitçtâs nacionâlâs
valûtas segums ar centrâlâs bankas tîrajiem ârçjiem aktîviem decembra beigâs
veidoja 102.9% (sk. 10. att.).

Plaðâ nauda M3 4. ceturksnî palielinâjâs ievçrojami vairâk nekâ iepriekðçjâ ce-
turksnî (par 422.2 milj. latu jeb 12.1%), un M3 gada kâpuma temps sasniedza
39.3% (sk. 11. att.).
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Naudas piedâvâjumu (monetâros râdîtâjus sk. 12. att.) galvenokârt ietekmçja no-
guldîjumu uz nakti atlikuma pieaugums (238.8 milj. latu). Nozîmîgs bija arî nogul-
dîjumu ar noteikto termiòu lîdz 2 gadiem atlikuma palielinâjums (101.9 milj. latu)
un skaidrâs naudas apgrozîbâ (bez atlikumiem MFI kasçs) kâpums (69.3 milj. latu).
Tikai nedaudz (par 8.0 milj. latu) pieauga noguldîjumu ar brîdinâjuma termiòu
par izòemðanu lîdz 3 mçneðiem atlikums. Straujâka M1 likvîdâko sastâvdaïu pie-
auguma dçï tâ gada kâpuma temps bija lielâks nekâ plaðâko naudas râdîtâju pieau-
guma temps, decembrî sasniedzot 43.5% (M2 gada kâpuma temps – 38.7%).

Rezidentu finanðu iestâþu, nefinanðu sabiedrîbu un mâjsaimniecîbu MFI veikto
noguldîjumu atlikuma gada pieauguma temps decembrî (43.9%) bija ievçrojami
augstâks nekâ septembrî (39.3%). Ðîs grupas noguldîjumu atlikums 4. ceturksnî
palielinâjâs par 375.6 milj. latu (iepriekðçjâ ceturksnî – par 239.5 milj. latu), t.sk.
ârvalstu valûtâ veikto noguldîjumu atlikums – par 108.7 milj. latu (gandrîz visu ðo
noguldîjumu atlikuma pieaugumu noteica eiro veikto noguldîjumu atlikuma kâ-
pums – 111.1 milj. latu). Tomçr sezonâlu faktoru noteiktais iedzîvotâju ienâkumu
kâpums gada beigâs veicinâja straujâku latos veikto noguldîjumu atlikuma pieau-
gumu un latos veikto noguldîjumu îpatsvara palielinâðanos noguldîjumu kopapjomâ
(sk. 13. att.). Septembra beigâs eiro un latos veikto noguldîjumu atlikums veidoja
attiecîgi 25.2% un 57.8% no rezidentu finanðu iestâþu, nefinanðu sabiedrîbu un
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mâjsaimniecîbu noguldîjumu atlikuma, savukârt lîdz decembra beigâm eiro veikto
noguldîjumu îpatsvars pieauga lîdz 25.8%, bet latos veikto noguldîjumu îpatsvars –
lîdz 59.4%. Ârvalstu valûtâ veikto noguldîjumu atlikuma gada kâpuma temps sa-
mazinâjâs no 54.4% septembra beigâs lîdz 52.9% decembra beigâs, bet latos veikto
noguldîjumu atlikuma gada pieauguma temps palielinâjâs attiecîgi no 30.0% lîdz
38.4%. Noguldîtâju dalîjumâ nedaudz straujâk pieauga mâjsaimniecîbu noguldî-
jumu atlikums (par 205.1 milj. latu; finanðu iestâþu un nefinanðu sabiedrîbu nogul-
dîjumu atlikuma kâpums bija 170.3 milj. latu; ðo noguldîtâju grupu noguldîjumu
atlikuma gada pieauguma tempu sk. 14. att.). 4. ceturksnî veidojoties valsts budþeta
deficîtam, krasi (par 219.0 milj. latu) samazinâjâs centrâlâs valdîbas noguldîjumu
atlikums MFI, un MFI neto kredîts valdîbai 4. ceturksnî pieauga par 275.1 milj.
latu.

4. ceturksnî rezidentu finanðu iestâdçm, nefinanðu sabiedrîbâm un mâjsaimniecî-
bâm izsniegto kredîtu atlikums turpinâja strauji palielinâties, gada kâpuma tempam
arvien paâtrinoties. Ceturkðòa laikâ ðâdu kredîtu atlikums pieauga par 786.6 milj.
latu jeb 14.7% (t.sk. novembrî kâpums bija rekordliels – 283.0 milj. latu), to gada
pieauguma tempam decembra beigâs sasniedzot 64.3% (septembra beigâs – 57.8%;
sk. 15. att.). Tâpat kâ pirmajos trijos ceturkðòos, vairâk nekâ pusi no kredîtu at-
likuma kâpuma ceturkðòa laikâ veidoja hipotçku kredîta atlikums (pieaugums –
431.4 milj. latu), ðâ kredîta atlikuma gada kâpuma tempam nedaudz pârsniedzot
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100% (sk. 16. att.). Bûtiski palielinâjâs arî nefinanðu sabiedrîbâm un finanðu
iestâdçm izsniegtâ komerckredîta un industriâlâ kredîta atlikums (attiecîgi par
176.5 milj. latu un 88.9 milj. latu). Mâjsaimniecîbu kreditçðanâ nozîmîgi pieauga
kredîtu mâjokïa iegâdei atlikums (kâpums 4. ceturksnî – 254.5 milj. latu; gada
pieauguma temps – 89.7%). Turpinâja augt arî patçriòa kredîta atlikums (par
40.3 milj. latu; gada kâpuma temps – 72.3%).

Finanðu iestâdçm un nefinanðu sabiedrîbâm izsniegto kredîtu atlikuma pieaugums
bija nedaudz lielâks nekâ mâjsaimniecîbâm izsniegto kredîtu atlikuma kâpums
(attiecîgi 434.8 milj. latu un 351.8 milj. latu). Gan finanðu iestâdçm un nefinanðu
sabiedrîbâm, gan mâjsaimniecîbâm izsniegto kredîtu atlikuma gada pieauguma
temps 4. ceturksnî palielinâjâs (attiecîgi lîdz 53.3% un 84.2%).

Uzòçmçjdarbîbai izsniegto kredîtu kopçjais atlikums tautsaimniecîbâ 4. ceturkðòa
beigâs sasniedza 3.7 mljrd. latu. Lielâkâ kredîtu daïa (70.4% no kopçjâ kredîtu
atlikuma pieauguma 4. ceturksnî) tika izsniegta divâm nozarçm: operâcijâm ar
nekustamo îpaðumu, nomai un citai komercdarbîbai (pieaugums – 221.2 milj. latu
jeb 32.5%) un finanðu starpniecîbai (85.6 milj. latu jeb 13.8%). Zemâks, bet stabils
kredîtu atlikuma pieaugums bija vçrojams bûvniecîbâ (32.1 milj. latu jeb 11.5%),
tirdzniecîbâ (32.4 milj. latu jeb 6.6%), elektroenerìijâ, gâzes un ûdens apgâdç
(26.3 milj. latu jeb 25.0%) un apstrâdes rûpniecîbâ (24.9 milj. latu jeb 5.6%). Kopçjâ
kredîtu atlikumu struktûrâ lielâkâ uzòçmçjdarbîbai izsniegto kredîtu portfeïa daïa
bija operâcijâm ar nekustamo îpaðumu, nomai un citai komercdarbîbai (24.5%),
finanðu starpniecîbai (19.2%), tirdzniecîbai (14.2%) un apstrâdes rûpniecîbai
(12.8%).

Fiksçta valûtas kursa apstâkïos zemâkas procentu likmes noteica eiro izsniegto
kredîtu dominçjoðo nozîmi rezidentu finanðu iestâdçm, nefinanðu sabiedrîbâm
un mâjsaimniecîbâm izsniegto kredîtu atlikuma pieaugumâ (eiro izsniegto kredîtu
atlikuma kâpums 4. ceturksnî sasniedza 702.6 milj. latu jeb 24.3%), tomçr stabilâ
tempâ turpinâja augt arî latos izsniegto kredîtu atlikums (par 184.2 milj. latu jeb
11.0%). Vienlaikus turpinâja samazinâties pârçjâs ârvalstu valûtâs (galvenokârt
ASV dolâros) izsniegto kredîtu atlikums (sk. 17. att.). Ârvalstu valûtâ izsniegto
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kredîtu atlikuma gada pieauguma temps 4. ceturksnî palielinâjâs par 5.7 procentu
punktiem un decembrî sasniedza 89.1%, bet latos izsniegto aizdevumu atlikuma
gada kâpuma temps pieauga par 5.3 procentu punktiem (lîdz 26.1%). 4. ceturkðòa
beigâs salîdzinâjumâ ar 3. ceturkðòa beigâm eiro izsniegto kredîtu îpatsvars re-
zidentu finanðu iestâdçm, nefinanðu sabiedrîbâm un mâjsaimniecîbâm izsniegto
aizdevumu atlikumâ palielinâjâs par 4.6 procentu punktiem (lîdz 58.5%), savukârt
latos izsniegto kredîtu îpatsvars saruka par 1.0 procentu punktu (lîdz 30.2%). ASV
dolâros izsniegto kredîtu atlikums veidoja vairs tikai 11.2% no kopçjâ kredîtu at-
likuma.

Lîdztekus iekðzemes noguldîjumu atlikuma kâpumam turpinâja palielinâties âr-
valstu finansçjums. MFI tîro ârçjo aktîvu negatîvais râdîtâjs pieauga par 542.5 milj.
latu, t.sk. MFI (izòemot Latvijas Banku) tîro ârçjo aktîvu negatîvais râdîtâjs – par
550.2 milj. latu, jo kredîtiestâdes ârvalstîs piesaistîja vairâk lîdzekïu nekâ tur izvie-
toja. MFI (izòemot Latvijas Banku) ârçjo pasîvu kâpumu ietekmçja nozîmîga lî-
dzekïu piesaiste no ârvalstu MFI (pieaugums 4. ceturksnî – 586.7 milj. latu, t.sk.
no mâtesbankâm – 315.8 milj. latu), un salîdzinâjumâ ar pirmajiem trijiem ceturk-
ðòiem nozîmîgâk auga arî nerezidentu ne-MFI noguldîjumu atlikums (par
137.5 milj. latu; sk. 18. att.). MFI (izòemot Latvijas Banku) ârzemju aktîvu kâpums
bija mçrens (157.1 milj. latu), par 251.1 milj. latu pieaugot ârvalstu MFI izsniegto
aizdevumu atlikumam, bet par 102.2 milj. latu sarûkot ieguldîjumu ârvalstu parâda
vçrtspapîros atlikumam.

PROCENTU LIKMES

Rezidentu nefinanðu sabiedrîbâm un mâjsaimniecîbâm latos un eiro no jauna iz-
sniegto kredîtu procentu likmes 4. ceturksnî bûtiski nemainîjâs. Savukârt ASV
dolâros izsniegto kredîtu procentu likmes kopumâ pieauga. Kredîtu procentu lik-
mju pârmaiòas noteica naudas tirgus indeksu, kuriem tiek piesaistîta lielâkâ daïa
no jauna izsniegto kredîtu procentu likmju, pieaugums. No jauna piesaistîto no-
guldîjumu procentu likmes palielinâjâs noguldîjumiem latos un ASV dolâros, bet
nedaudz samazinâjâs noguldîjumiem eiro.

Tâpat kâ iepriekðçjos periodos, lielâkâ daïa mâjsaimniecîbâm un nefinanðu sa-
biedrîbâm no jauna izsniegto kredîtu tika izsniegti ar mainîgo procentu likmi un
procentu likmes darbîbas sâkotnçjo periodu lîdz 1 gadam.

Mâjsaimniecîbâm mâjokïa iegâdei latos un eiro no jauna izsniegto kredîtu mainîgâs
procentu likmes 4. ceturksnî gandrîz nemainîjâs un vidçji bija attiecîgi 5.1% un
4.1% (sk. 19. att.). Savukârt ASV dolâros izsniegto kredîtu procentu likmes tur-
pinâja augt, ceturksnî vidçji sasniedzot 8.8% (3. ceturksnî – 6.9%). Lielâkâ daïa
mâjsaimniecîbâm mâjokïa iegâdei no jauna izsniegto kredîtu tika izsniegti eiro,
tomçr, sarûkot latu un eiro procentu likmju starpîbai, 4. ceturksnî turpinâja augt
mâjsaimniecîbâm mâjokïa iegâdei latos izsniegto kredîtu îpatsvars (lîdz 27.1%),
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savukârt mâjokïa iegâdei ASV dolâros izsniegto kredîtu îpatsvars arvien straujâk
samazinâjâs (lîdz 2.2%). 4. ceturksnî bûtiski pieauga latos un ASV dolâros mâj-
saimniecîbâm izsniegto patçriòa kredîtu mainîgâs procentu likmes, savukârt eiro
izsniegtajiem kredîtiem tâs palielinâjâs tikai nedaudz, un latos izsniegto kredîtu
procentu likme ceturksnî vidçji bija 11.9%, eiro – 5.2% un ASV dolâros – 18.4%
(3. ceturksnî – attiecîgi 10.7%, 4.9% un 11.7%).

Procentu likmes nefinanðu sabiedrîbâm no jauna izsniegtajiem kredîtiem ar mai-
nîgo procentu likmi un procentu likmes darbîbas sâkotnçjo periodu lîdz 1 gadam
4. ceturksnî latos izsniegtajiem kredîtiem nemainîjâs, aizdevumiem eiro – nedaudz
samazinâjâs, bet ASV dolâros izsniegtajiem kredîtiem – pieauga (ðâdu aizdevumu,
kuru apjoms lielâks par 1 milj. eiro, procentu likmes sk. 20. att.). Latos izsniegto
kredîtu, kuru apjoms mazâks par 0.2 milj. eiro, procentu likme vidçji 4. ceturksnî
bija 6.5%, eiro – 5.6% (abâm samazinâjums salîdzinâjumâ ar 3. ceturksni –
0.3 procentu punkti), bet ASV dolâros – 7.1% (pieaugums – 0.4 procentu punkti).
Savukârt latos izsniegto kredîtu ar apjomu 0.2–1 milj. eiro procentu likme vidçji
bija 5.1%.

Lielâkâ daïa (98.1%) nefinanðu sabiedrîbu un mâjsaimniecîbu no jauna veikto
termiònoguldîjumu 4. ceturksnî tika piesaistîta uz termiòu lîdz 1 gadam. Latos un
ASV dolâros piesaistîto îstermiòa noguldîjumu procentu likmes 4. ceturksnî pie-
auga un vidçji ceturksnî sasniedza attiecîgi 2.7% un 3.8% (3. ceturksnî – attiecîgi
2.5% un 3.2%), savukârt eiro veikto noguldîjumu procentu likme nemainîjâs un
vidçji ceturksnî bija 1.8%. Kaut gan gandrîz puse no jauna veikto noguldîjumu
tika veikti latos, palielinoties ASV dolâros un latos veikto noguldîjumu procentu
likmju starpîbai, no jauna piesaistîtajos noguldîjumos nedaudz pieauga ASV do-
lâros veikto noguldîjumu îpatsvars (lîdz 24.1%; 3. ceturksnî – 22.6%). Uz ilgâku
termiòu piesaistîto noguldîjumu procentu likmes bija aptuveni par 0.5–2.5 procentu
punktiem augstâkas, bet to pârmaiòas bija lîdzîgas îstermiòa noguldîjumu procentu
likmju pârmaiòâm. Mâjsaimniecîbu veikto noguldîjumu procentu likmes saglabâjâs
augstâkas nekâ nefinanðu sabiedrîbu veikto noguldîjumu procentu likmes (sk.
21. att.).
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Darîjumu atlikumu procentu likmju pârmaiòas bija nebûtiskas. 4. ceturkðòa beigâs
salîdzinâjumâ ar 3. ceturkðòa beigâm mâjsaimniecîbâm un nefinanðu sabiedrîbâm
latos izsniegto kredîtu atlikumu vidçjâ svçrtâ procentu likme samazinâjâs par
0.1 procentu punktu (lîdz 6.6%), eiro izsniegto – nemainîjâs (4.5%), bet ASV do-
lâros izsniegto – pieauga par 0.3 procentu punktiem (lîdz 6.8%). No mâjsaimnie-
cîbâm un nefinanðu sabiedrîbâm piesaistîto termiònoguldîjumu atlikumu procentu
likmes attîstîjâs lîdzîgi kredîtu procentu likmçm, un decembra beigâs vidçjâ svçrtâ
procentu likme noguldîjumiem latos bija 3.7%, eiro – 2.5%, bet ASV dolâros –
3.9%.

VÇRTSPAPÎRU UN VALÛTAS TIRGUS ATTÎSTÎBA

Sâkotnçjâ tirgû 4. ceturksnî notika èetras valsts iekðçjâ aizòçmuma vçrtspapîru
(tâlâk tekstâ – valdîbas vçrtspapîri) konkurçjoðâs daudzcenu izsoles un èetras fik-
sçtas likmes apjoma (nekonkurçjoðas) izsoles. Valdîbas vçrtspapîru kopçjais pie-
dâvâjums bija 40.0 milj. latu (par 60.0% vairâk nekâ iepriekðçjâ ceturksnî), lai
gada beigâs finansçtu valdîbas augoðos izdevumus. Tika piedâvâtas 6 un 12 mçneðu
parâdzîmes un 10 gadu obligâcijas. Pieprasîjums sâkotnçjâs izsolçs bija 2.1 reizi
lielâks nekâ piedâvâjums (3. ceturksnî – 2.5 reizes lielâks). Pieprasîjuma pârsnie-
gums pâr piedâvâjumu galvenokârt samazinâjâs sakarâ ar lielâku piedâvâto apjomu.
Savukârt pârdotais apjoms pieauga – 4. ceturksnî valdîbas vçrtspapîri tika pârdoti
31.1 milj. latu apjomâ (3. ceturksnî – 17.9 milj. latu apjomâ).

6 mçneðu parâdzîmju izsolç oktobrî vidçjâ svçrtâ diskonta likme bija 2.37% (par
4 bâzes punktiem augstâka nekâ septembrî notikuðajâ izsolç). 12 mçneðu parâd-
zîmju izsolç decembrî tâ bija 2.61% (par 29 bâzes punktiem augstâka nekâ augustâ
notikuðajâ izsolç). Îstermiòa vçrtspapîru diskonta likmes palielinâjâs lîdz ar latu
procentu likmju pieaugumu naudas tirgû. Savukârt 10 gadu obligâciju izsolç no-
vembrî peïòas likme bija 3.62% (par 124 bâzes punktiem zemâka nekâ iepriekðçjâ
izsolç 2004. gada septembrî), atspoguïojot notikuðo latu un eiro procentu likmju
konverìences procesu (sk. 22. att.).
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Valdîbas vçrtspapîru atlikums palielinâjâs par 5.8% (lîdz 423.0 milj. latu). Lielâkie
valdîbas vçrtspapîru turçtâji bija Latvijâ reìistrçtâs bankas un ârvalstu banku filiâles
(40.4%), Latvijas Banka (27.3%) un pârçjie rezidenti (27.4%). Îpaðnieku dalîjumâ
strukturâlâs pârmaiòas 4. ceturksnî bija nelielas.

Valdîbas 10 gadu obligâciju (ar dzçðanas termiòu 2014. gadâ) pirkðanas likme RFB
4. ceturksnî palielinâjâs no 3.40% lîdz 3.42%, daþkârt sasniedzot 3.65%. Obligâciju
pirkðanas likmes pieaugumu ietekmçja latu un eiro procentu likmju kâpums un to
nâkotnes attîstîbas prognozes. 12 mçneðu parâdzîmju pirkðanas likme mainîjâs
straujâk (pieaugums no 2.36% lîdz 2.77%). VAS "Latvijas Hipotçku un zemes
banka" obligâciju (ar dzçðanas termiòu 2013. gadâ) pirkðanas likme 4. ceturksnî
nemainîjâs (4.80%).

Latvijas eiroobligâciju (ar dzçðanas termiòu 2014. gadâ) kotçtâ pirkðanas likme
4. ceturksnî palielinâjâs no 3.17% lîdz 3.40%. Pieaugumu noteica gan eiro denomi-
nçto Vâcijas valdîbas vçrtspapîru procentu likmju kâpums, gan Latvijas eiroobli-
gâciju peïòas likmju un attiecîgâ termiòa Vâcijas eiro obligâciju peïòas likmju star-
pîbas palielinâðanâs (no 11 lîdz 20 bâzes punktiem).

4. ceturksnî parâda vçrtspapîru apgrozîjums RFB bija 3.3 reizes mazâks nekâ
3. ceturksnî (0.6 milj. latu). 72.2% no parâda vçrtspapîru kopçjâ apgrozîjuma vei-
doja darîjumi ar AS "Parex banka" obligâcijâm.

LCD reìistrçto latos emitçto korporatîvo parâda vçrtspapîru atlikums 4. ceturksnî
pieauga par 4.8%. Tika reìistrçtas trîs AS "SEB Latvijas Unibanka" latu noguldî-
jumu sertifikâtu slçgtâs emisijas. Ðo noguldîjumu sertifikâtu dzçðanas termiòð ir
6 un 12 mçneði, bet kopapjoms – 3.6 milj. latu.

RFB kapitalizâcijas indekss OMX Riga pieauga par 17.4% (lîdz 676.4 punktiem).
Ne tik strauji palielinâjâs Baltijas valstu akciju indekss BALTIX (par 4.0%; lîdz
604.5 punktiem). Latvijas akciju tirgus kapitalizâcija pieauga par 222 milj. latu
(lîdz 1.5 mljrd. latu). Lai gan akciju cenas strauji palielinâjâs, akciju tirdzniecîbas
aktivitâte RFB pieauga tikai par 1 milj. latu (lîdz 13 milj. latu).

RFB 31% darîjumu tika veikti ar AS "Latvijas Kuìniecîba" akcijâm. Aktîvi tika
tirgotas arî AS "Rîgas Transporta flote" un AS "Rîgas kuìu bûvçtava" akcijas.

Latvijas Bankas noteiktais ASV dolâra kurss attiecîbâ pret latu 4. ceturksnî svâr-
stîjâs, atspoguïojot eiro kursa attiecîbâ pret ASV dolâru dinamiku, un decembra
beigâs salîdzinâjumâ ar septembra beigâm ASV dolâra kurss attiecîbâ pret latu
palielinâjâs par 1.7%. Savukârt Lielbritânijas sterliòu mârciòas un Japânas jenas
kurss attiecîbâ pret latu samazinâjâs (attiecîgi par 1.0% un 2.3%).

Starpbanku valûtas tirgû kotçtais lata kurss attiecîbâ pret eiro 4. ceturksnî atradâs
vidçji 4 bâzes punktus virs Latvijas Bankas noteiktâ eiro pirkðanas kursa (1 EUR =
Ls 0.6958). Nelielo novirzi no Latvijas Bankas noteiktâ eiro pirkðanas kursa veici-
nâja augstâks sezonâlu faktoru noteikts importa apjoms pirms gadu mijas, kâ arî
relatîvi stabilâ situâcija latu naudas tirgû un eiro procentu likmju kâpums.

4. ceturksnî valûtu maiòas darîjumos pret latiem pakâpeniski turpinâja samazinâties
ASV dolâra nozîme. Pretstatâ latu darîjumu ar eiro apjoma pieaugumam (kâpums
4. ceturksnî salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu – 2.1 reize) ASV
dolâra darîjumu pret latiem apgrozîjums samazinâjâs par 53.0%. Tâdçjâdi, ja
2004. gada pçdçjâ ceturksnî valûtu darîjumu pret latiem struktûrâ darîjumu ar
ASV dolâru îpatsvars bija 67.6% un ar eiro – 29.7%, tad 2005. gada 4. ceturksnî
ASV dolâra îpatsvars valûtu darîjumos ar latiem saruka lîdz 32.6%, bet eiro –
pieauga lîdz 63.7%. Pârçjo pret latiem tirgoto valûtu nozîme bija nebûtiska – lai
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gan atseviðíu valûtu pieauguma temps bija straujð, to îpatsvars, izòemot Lielbritâ-
nijas sterliòu mârciòu (îpatsvars – 1.6%), bija mazâks par 1%.

Savukârt kopçjâ valûtas darîjumu struktûrâ galveno valûtu îpatsvars bûtiski ne-
mainîjâs, lai gan bija vçrojama tendence samazinâties darîjumu apjomam ar ASV
dolâru un Krievijas rubli, bet pieaugt darîjumiem ar eiro un pârçjâm valûtâm,
t.sk. ar Lielbritânijas sterliòu mârciòu, Zviedrijas kronu un Polijas zlotu. Valûtas
darîjumu kopçjais apgrozîjums 4. ceturksnî sasniedza 323.6 mljrd. latu. Valûtas
darîjumu apjoms attiecîbâ pret iepriekðçjo ceturksni augstâs bâzes dçï pieauga
mçreni (vidçji par 19%). Gada laikâ divkârðojâs valûtas darîjumu apjoms ar
rezidentu ne-MFI, ko veicinâja straujais eiro izsniegto kredîtu atlikuma kâpums,
ârvalstu finanðu lîdzekïu apguve un ârçjâs tirdzniecîbas izaugsme. Valûtas darîjumu
apjoms ar rezidentu ne-MFI (izòemot mâjsaimniecîbas) 4. ceturksnî sasniedza
7.7 mljrd. latu. Kopumâ relatîvi straujâks palielinâjums valûtas tirgû salîdzinâjumâ
ar iepriekðçjâ gada atbilstoðo periodu bija vçrojams tieði darîjumiem ar rezidentiem,
nevis ar nerezidentiem (attiecîgi par 77% un 12%). Daïçji to ietekmçja apgrozîjuma
ar nerezidentiem augstâ bâze, kâ arî iekðzemes starpbanku valûtas tirgus
aktivizçðanâs (pieaugums – 1.7 reizes).

Mijmaiòas darîjumu apjoms 4. ceturksnî nedaudz palielinâjâs salîdzinâjumâ ar
tagadnes darîjumu apjomu: mijmaiòas darîjumi veidoja 50% no visa darîjumu ap-
joma (iepriekðçjâ ceturksnî – 48%), bet tagadnes darîjumi – 49% (51%).

MFI DARBÎBA

4. ceturkðòa beigâs Latvijas Republikâ bija reìistrçta 61 MFI (izòemot Latvijas
Banku), t.sk. 22 bankas, Nordea Bank Finland Plc Latvijas filiâle, 34 krâjaizdevu
sabiedrîbas, divas elektroniskâs naudas institûcijas un divi naudas tirgus fondi.

Kopçjais apmaksâtais MFI pamatkapitâls 4. ceturkðòa beigâs bija 459.5 milj. latu
(par 7.2% vairâk nekâ 3. ceturkðòa beigâs). Ârvalstu kapitâla îpatsvars apmaksâtajâ
pamatkapitâlâ nedaudz samazinâjâs (58.5%).

Salîdzinâjumâ ar 3. ceturkðòa beigâm turpinâja augt visi nozîmîgâkie MFI darbîbas
râdîtâji, t.sk. aktîvi (neieskaitot aktîvus pârvaldîðanâ) – par 11.7% (lîdz 10 965.5 milj.
latu), izsniegto kredîtu atlikums (ieskaitot tranzîtkredîtus) – par 13.3% (lîdz
6 965.9 milj. latu) un noguldîjumu atlikums – par 6.6% (lîdz 6 204.6 milj. latu).
MFI neauditçtâ gada peïòa bija 193.0 milj. latu (1.7 reizes vairâk nekâ iepriekðçjâ
gada atbilstoðajâ periodâ). Kapitâls un rezerves palielinâjâs par 81.4 milj. latu un
4. ceturkðòa beigâs sasniedza 835.0 milj. latu.

Banku pelnîtspçjas râdîtâji saglabâjâs augstâ lîmenî. Kapitâla atdeve (ROE) 4. ce-
turkðòa beigâs bija 27.1% un aktîvu atdeve (ROA) – 2.1%, nedaudz samazinoties
salîdzinâjumâ ar 3. ceturksni. Kapitâla pietiekamîbas râdîtâjs bûtiski nemainîjâs
(10.1%).

Galvenie banku ienâkumu avoti 4. ceturksnî nemainîjâs. Tie bija procentu ienâkumi
no ne-MFI izsniegtajiem kredîtiem (44.9% no kopçjiem banku ienâkumiem) un
komisijas naudas ienâkumi (21.7%), kâ arî procentu ienâkumi par prasîbâm pret
MFI, kas bija 7.8% no ienâkumu kopapjoma.

Lai gan kreditçðana pieauga, kredîtu kvalitâte 4. ceturksnî nedaudz uzlabojâs. Ie-
nâkumus nenesoðo kredîtu atlikums 4. ceturkðòa beigâs atbilda tikai 0.7% no ne-
MFI izsniegto kredîtu atlikuma (3. ceturkðòa beigâs – 0.9%).

Speciâlo uzkrâjumu ne-MFI izsniegtajiem kredîtiem attiecîba pret ne-MFI izsnieg-



27

4 · 2005

to kredîtu atlikumu saruka lîdz 0.7% (3. ceturkðòa beigâs – 0.9%). Speciâlie uzkrâ-
jumi ne-MFI izsniegtajiem kredîtiem 4. ceturkðòa beigâs sedza 98.8% ienâkumus
nenesoðo kredîtu atlikuma.

NAUDAS RÂDÎTÂJU SEZONÂLÂ IZLÎDZINÂÐANA

Latvijas Banka ar 2005. gada 1. ceturksni publicç atbilstoði ECB metodoloìijai
aprçíinâto monetâro râdîtâju M1, M2 un M3 sezonâli izlîdzinâtâs laikrindas.

Monetâro râdîtâju M1, M2 un M3 dinamikas analîze, kas veikta ar programmpro-
duktu "DEMETRA Version 2.04", atspoguïota 23.–33. attçlâ. Ðo râdîtâju sezonâlajâ
izlîdzinâðanâ izmantoto metodiku sk. Latvijas Bankas izdevuma "Monetârais Ap-
skats. Monetary Review" 2004. gada 1. numurâ (21.–24. lpp.). Ar 2005. gada 3. ce-
turksni M1, M2 un M3 laikrindu sezonâlo modeïu izveides metodikâ veiktas pâr-
maiòas, lai novçrstu situâciju, kad atseviðíos mçneðos sezonâli izlîdzinâtâs M2 laik-
rindas vçrtîba ir lielâka par attiecîgâ mçneða sezonâli izlîdzinâtâs M3 laikrindas
vçrtîbu. Modeïi tiek veidoti laikrindâm M1, M2 un (M3 – M2), un sezonâli izlîdzi-
nâtâ M3 laikrinda tiek iegûta, katram mçnesim summçjot sezonâli izlîdzinâto
M2 un (M3 – M2) laikrindu vçrtîbas.



28

MONETÂRAIS APSKATS · MONETARY REVIEW



29

4 · 2005

LATVIJAS BANKAS STARPBANKU MAKSÂJUMU SISTÇMU
STATISTIKA

2005. gadâ Latvijas Bankas starpbanku automatizçtajâ maksâjumu sistçmâ (SAMS)
un elektroniskajâ klîringa sistçmâ (EKS) tika apstrâdâti 21.9 milj. maksâjumu,
kuru summa bija 45.5 mljrd. latu (mçneða râdîtâju dinamiku sk. 34. un 35. att.).
SAMS apstrâdâto maksâjumu îpatsvars abu Latvijas Bankas norçíinu sistçmu ap-
grozîjumâ samazinâjâs par 2.0 procentu punktiem (lîdz 81.5%). Skaita ziòâ Latvijas
Bankas maksâjumu sistçmâs lielâko daïu veidoja EKS apstrâdâtie maksâjumi
(99.2%; 2004. gadâ – 99.1%).
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SAMS apstrâdâto maksâjumu skaita un apjoma pieauguma temps nemainîjâs. Sa-
lîdzinâjumâ ar 2004. gadu SAMS apstrâdâto maksâjumu skaits palielinâjâs par
11.9% (lîdz 166.1 tûkst.) un apjoms – par 7.1% (lîdz 37.1 mljrd. latu). Kâpumu
noteica klientu maksâjumu skaita un apjoma pieaugums (attiecîgi 26.6% un 51.0%),
bet starpbanku maksâjumu skaits un apjoms nemainîjâs. Tâdçjâdi palielinâjâs arî
klientu maksâjumu îpatsvars, kas skaita ziòâ sasniedza 65.8%, bet apjoma ziòâ –
24.6% (2004. gadâ – attiecîgi 59.4% un 17.4%). Klientu maksâjumu pieaugumu
galvenokârt noteica atseviðíu sistçmas dalîbnieku veikto maksâjumu skaita un
apjoma kâpums – pieci lielâkie sistçmas dalîbnieki veidoja attiecîgi 73.1% un 92.3%
no SAMS apstrâdâto maksâjumu skaita un apjoma pieauguma. Palielinâjâs arî
klientu maksâjumu koncentrâcijas râdîtâjs, kas 2005. gadâ bija vidçji 63.5% skaita
un 84.0% apjoma ziòâ (2004. gadâ – attiecîgi 61.7% un 80.1%).

2005. gadâ SAMS pieejamîba uzlabojâs lîdz 99.83%. Gada laikâ SAMS nebija
pieejama tikai 3 stundas un 2 minûtes (par 4 stundâm un 24 minûtçm mazâk nekâ
2004. gadâ). Pârtraukumi, kas ilgâki par 5 minûtçm, veidoja 55.5% no kopçjâ sis-
tçmas pârtraukumu laika (ilgâkais pârtraukums – tikai 19 minûtes un 9 sekundes).

SAMS noraidîto maksâjumu îpatsvars veidoja tikai 0.07% no visiem sistçmâ ap-
strâdâtajiem maksâjumiem. Tika noraidîti 123 maksâjumi (par 119 maksâjumiem
mazâk nekâ 2004. gadâ). Maksâjumi SAMS tika noraidîti, ja maksâjuma rîkojumi
nebija sagatavoti saskaòâ ar "Latvijas Bankas starpbanku norçíinu veikðanas no-
teikumiem" un SAMS funkcionâlajâ aprakstâ noteikto kârtîbu.

2005. gadâ EKS tika apstrâdâti 21.8 milj. maksâjumu 8.4 mljrd. latu apjomâ
(attiecîgi par 26.6% un 23.2% vairâk nekâ 2004. gadâ). EKS apstrâdâto maksâjumu
skaita un apjoma pieaugumu galvenokârt noteica ar 2005. gada 1. jûliju mainîtâ
Valsts sociâlâs apdroðinâðanas aìentûras pabalstu izmaksu kârtîba, uzsâkot veikt
maksâjumus katram Valsts sociâlâs apdroðinâðanas aìentûras klientam individuâli
no Valsts kases kontiem Latvijas Bankâ.

Pirmajâ un otrajâ norçíinu ciklâ tika apstrâdâts attiecîgi 65.7% un 34.3% no visiem
EKS maksâjumiem, bet to apjoms veidoja attiecîgi 61.5% un 38.5% no kopapjoma.
2005. gadâ bankas joprojâm aktîvi izmantoja EKS otrâ norçíinu cikla priekðrocîbas,
apstrâdâto maksâjumu skaitam pieaugot par 20.8% (lîdz 7.5 milj.) un apjomam –
par 35.1% (lîdz 3.2 mljrd. latu). Tomçr, tâ kâ Valsts kases maksâjumi, kas galveno-
kârt noteica EKS apstrâdâto maksâjumu skaita un apjoma pieaugumu, vairâk tika
veikti pirmajâ norçíinu ciklâ, salîdzinâjumâ ar 2004. gadu otrajâ norçíinu ciklâ
apstrâdâto maksâjumu skaita îpatsvars samazinâjâs par 2.1%, bet apjoma îpatsvars
palielinâjâs tikai par 2.8%.
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KREDÎTIESTÂÞU MAKSÂJUMU STATISTIKA

Maksâðanas lîdzekïi

Kredîtiestâþu (izòemot elektroniskâs naudas institûcijas; tâlâk tekstâ ðajâ sadaïâ –
kredîtiestâdes) kredîta pârvedumu skaits 2005. gadâ salîdzinâjumâ ar 2004. gadu
samazinâjâs par 8.5% (lîdz 396.2 tûkst.), bet apjoms pieauga par 14.4% (lîdz
490.0 mljrd. latu). Joprojâm dominçja ârvalstu valûtâs veiktie kredîtiestâþu kredîta
pârvedumi (88.2% no kredîtiestâþu kredîta pârvedumu kopskaita un 94.7% no to
kopapjoma). Kredîtiestâþu kredîta pârvedumu skaita sarukumu noteica kredîtie-
stâþu kredîta pârvedumu valûtas tirgû skaita samazinâðanâs par 20.5% (lîdz
221.2 tûkst.). Kredîtiestâþu kredîta pârvedumu naudas tirgû apjoms pieauga par
32.8% (lîdz 192.1 mljrd. latu).

Klientu (izòemot kredîtiestâdes, bet ietverot elektroniskâs naudas institûcijas; tâlâk
tekstâ ðajâ sadaïâ – klienti) kredîta pârvedumi elektroniskâ veidâ joprojâm veidoja
lielâko daïu no visiem klientu maksâðanas lîdzekïiem (41.7% no kopskaita un 98.4%
no apjoma). To skaits 2005. gada beigâs sasniedza 59.6 milj. (par 13.5% vairâk ne-
kâ iepriekðçjâ gadâ), bet apjoms – 258.2 mljrd. latu (par 2.4% mazâk nekâ 2004. ga-
dâ). Tâpat kâ iepriekðçjos gados, elektroniskâ veidâ veikto klientu kredîta pârve-
dumu lielâkâ daïa (90.2%) bija maksâðanas lîdzekïi latos, kaut gan to apjoms sasnie-
dza tikai 17.8% no elektroniskâ veidâ veikto klientu kredîta pârvedumu kopap-
joma. Elektroniskâ veidâ veiktajos klientu kredîta pârvedumos 2005. gadâ vçl vai-
râk dominçja elektroniskâ veidâ iesniegtie kredîta pârvedumi (elektroniskie ban-
kas pakalpojumi, internetbankas, telefonbankas, t.sk. mobilâs bankas, pakalpo-
jumi), sasniedzot attiecîgi 52.7% no skaita un 65.9% no apjoma. Ðâdu kredîta
pârvedumu skaits 2005. gadâ bija 31.4 milj., apjoms – 170.2 mljrd. latu (sk. 36. un
37. att.; attiecîgi par 31.2% un 5.1% vairâk nekâ 2004. gadâ).

Bankas pakalpojumi internetâ tika lietoti visplaðâk no visiem klientiem pieejamiem
kredîta pârvedumu iesniegðanas elektroniskajiem veidiem (to skaits un apjoms
sasniedza attiecîgi 62.4% no kopskaita un 72.3% no kopapjoma). To maksâjumu
skaits, kuri veikti, izmantojot bankas pakalpojumus internetâ, pieauga par 53.1%
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(lîdz 19.6 milj.), bet ðâdu maksâjumu apjoms – par 17.2% (lîdz 123.0 mljrd. latu).
Elektronisko bankas pakalpojumu (jeb sistçmas "klients–banka" maksâjumu) skaits
palielinâjâs par 4.7% (lîdz 11.5 milj.), bet to apjoms samazinâjâs par 17.2% (lîdz
47.1 mljrd. latu). Telefonbankas pakalpojumu skaits 2005. gadâ palielinâjâs 2.1 reizi
(lîdz 301.7 tûkst.), bet apjoms – par 6.4% (lîdz 53.2 milj. latu). Lai gan strauji pie-
auga bankas pakalpojumu skaits, izmantojot tâlruni, to îpatsvars elektroniskâ vei-
dâ iesniegto kredîta pârvedumu kopçjâ skaitâ un apjomâ vçl joprojâm bija ïoti
mazs. Klientu kredîta pârvedumu, kas veikti, pamatojoties uz klientu maksâjuma
rîkojumiem papîra dokumenta veidâ vai paðu kredîtiestâþu maksâjumiem klien-
tiem, skaits samazinâjâs par 1.4% (lîdz 28.2 milj.), bet apjoms – par 14.2% (lîdz
88.0 mljrd. latu).

Ar norçíinu kartçm veikto darîjumu (maksâjumi ar norçíinu kartçm, skaidrâs
naudas izmaksas un naudas lîdzekïu pârvedumi no bankomâtiem) skaits un apjoms
2005. gadâ palielinâjâs attiecîgi par 29.0% (lîdz 80.9 milj.; sk. 38. att.) un 33.9%
(lîdz 2.8 mljrd. latu). 2005. gadâ par 41.6 milj. jeb 41.0% pieauga ar norçíinu kar-
tçm veikto maksâjumu skaits, pârsniedzot skaidrâs naudas izmaksu no bankomâ-
tiem skaitu. Ar norçíinu kartçm veikto maksâjumu apjoms palielinâjâs par 45.0%
(lîdz 658.9 milj. latu). Ðâdu maksâjumu vidçjâ summa 2005. gadâ bija 15.83 lati.
97.0% no visiem ar norçíinu kartçm veiktajiem maksâjumiem tika veikti latos,
bet ðo maksâjumu apjoms sasniedza 74.6% no kopçjâ ar norçíinu kartçm veikto
maksâjumu apjoma. Salîdzinâjumâ ar iepriekðçjo gadu skaidrâs naudas izmaksu
no bankomâtiem skaits un apjoms pieauga attiecîgi par 18.3% (lîdz 38.4 milj.) un
30.8% (lîdz 2.1 mljrd. latu). No bankomâtiem veikto naudas lîdzekïu pârvedumu
skaits un apjoms joprojâm veidoja nelielu daïu no visu ar norçíinu kartçm veikto
darîjumu kopskaita un apjoma (attiecîgi 1.2% un 0.5%). 2005. gadâ ðâdu darîjumu
skaits palielinâjâs par 22.2% (lîdz 936.3 tûkst.), bet apjoms – par 34.5% (lîdz
14.8 milj. latu).

Tâpat kâ iepriekðçjos gados, kredîtiestâdes 2005. gadâ lîdztekus kredîta pârvedu-
miem un darîjumiem ar maksâjumu kartçm klientiem piedâvâja arî citus elektro-
niskos maksâðanas lîdzekïus (regulâros un tieðâ debeta maksâjumus, kâ arî tirdz-
niecîbas finansçðanas darîjumus), kuru lietoðana ar katru gadu bûtiski pieaug. Re-
gulâro maksâjumu skaits 2005. gadâ palielinâjâs par 64.3% (lîdz 1.1 milj.), bet
apjoms – par 42.3% (lîdz 699.2 milj. latu). Tieðâ debeta maksâjumu skaits pieauga
par 68.5% (lîdz 1.4 milj.), bet apjoms – par 54.5% (lîdz 51.6 milj. latu). Tirdzniecîbas
finansçðanas darîjumu apjoms bûtiski pieauga (2.7 reizes; lîdz 581.8 milj. latu),
taèu to skaits saglabâjâs mazs (4.7 tûkst.; par 34.3% vairâk nekâ iepriekðçjâ gadâ).

Konti

2005. gada beigâs kredîtiestâdçs atvçrto klientu norçíinu kontu skaits salîdzinâjumâ
ar iepriekðçjâ gada atbilstoðo periodu pieauga par 21.2% (lîdz 2.9 milj.; sk. 39. att.).
Kâpumu galvenokârt noteica rezidentu norçíiniem latos atvçrto kontu skaita kâ-



33

4 · 2005

pums (25.4%). Noguldîjumu atlikums klientu norçíinu kontos palielinâjâs par
17.0% (lîdz 3.9 mljrd. latu). To galvenokârt ietekmçja rezidentu klientu latos veikto
noguldîjumu atlikuma pieaugums par 52.3% (lîdz 1.9 mljrd. latu). Savukârt nere-
zidentu klientu latos veikto noguldîjumu atlikums samazinâjâs par 4.2% (lîdz
2.0 mljrd. latu).

2005. gada beigâs rezidentu kontu skaits sasniedza 94.6% no klientu kontu kop-
skaita (2004. gada beigâs – 91.7%), bet rezidentu noguldîjumu atlikums – 48.9%
(2004. gada beigâs – 37.6%). Rezidentu klientu kontu debeta atlikums veidoja
89.5% no klientu kontu debeta atlikuma (2004. gada beigâs – 91.3%).

Kopumâ 2005. gadâ vairâk bija atvçrts klientu kontu norçíiniem latos (2.3 milj.;
79.9% no klientu kontu kopskaita), bet lielâks noguldîjumu atlikums bija klientu
kontos norçíiniem ârvalstu valûtâs (2.7 mljrd. latu jeb 68.6% no kopçjâ klientu
noguldîjumu atlikuma), un to noteica nerezidentu noguldîjumu atlikums.

Kredîtiestâþu konti MFI

2005. gada beigâs MFI atvçrto kredîtiestâþu norçíinu (nostro) kontu kopskaits
salîdzinâjumâ ar 2004. gadu gandrîz nemainîjâs (1.7 tûkst.). Kontu skaits rezidentu
MFI samazinâjâs par 16.3% (lîdz 384), bet nerezidentu MFI – pieauga par 5.2%
(lîdz 1.3 tûkst.). 23.2% no kredîtiestâþu kontu kopskaita bija rezidentu MFI atvçrtie
konti, 33.9% – ES valstu MFI atvçrtie konti un 42.9% – citu valstu MFI atvçrtie kon-
ti. 6.9% no MFI atvçrto kontu kopskaita bija konti norçíiniem latos.

Noguldîjumu atlikums kredîtiestâþu kontos MFI 2005. gada beigâs sasniedza
1.1 mljrd. latu (par 19.6% vairâk nekâ 2004. gada beigâs), t.sk. 0.5 mljrd. latu bija
kredîtiestâþu kontu noguldîjumu atlikums rezidentu MFI.

Norçíinu kartes

Apgrozîbâ esoðo norçíinu karðu skaits Latvijâ 2005. gada beigâs pieauga par 27.4%
(lîdz 1.7 milj.). 95.8% no tâm bija kartes norçíiniem latos (2004. gada beigâs –
92.3%). Tâpat kâ iepriekðçjâ gadâ, norçíinu kartes klientiem piedâvâja 22 kredît-
iestâdes, un 76.0% no karðu kopskaita veidoja triju kredîtiestâþu izsniegtâs norç-
íinu kartes.

2005. gadâ 49.6% (859.0 tûkst.) bija debetkartes, 41.4% (717.2 tûkst.) – debetkartes
ar pârsnieguma iespçjâm, 7.4% (128.8 tûkst.) – kredîtkartes un 1.6% (27.4 tûkst.) –
kartes skaidrâs naudas izòemðanai (sk. 40. att.).

2005. gadâ apgrozîbâ esoðo debetkarðu skaits palielinâjâs par 27.7%, bet debetkarðu
ar pârsnieguma iespçjâm skaits – par 23.9%. Turpinoties banku reklâmas kampa-
òâm, ïoti strauji (1.9 reizes) pieauga apgrozîbâ esoðo kredîtkarðu skaits, un to
noteica VISA kredîtkarðu norçíiniem latos skaita pieaugums (4.3 reizes). Karðu
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skaits tikai skaidrâs naudas izòemðanai turpinâja samazinâties, un 2005. gada beigâs
to bija par 34.2% mazâk nekâ 2004. gada beigâs.

Bankomâti un norçíinu karðu pieòemðanas vietas

Latvijâ 2005. gada beigâs bija pieejami 877 bankomâti (par 0.2% vairâk nekâ
2004. gada beigâs). 85.9% no visiem bankomâtiem bija daudzfunkcionâli un no-
droðinâja daþâdus bankas pakalpojumus, t.sk. iespçju klientiem veikt naudas lî-
dzekïu pârvedumus.

Norçíinu karðu pieòemðanas vietu skaits palielinâjâs par 16.5% (lîdz 13.8 tûkst.).
99.3% no tâm bija elektroniskâs norçíinu karðu pieòemðanas vietas (ar iespçju
veikt norçíinu karðu autorizâciju tieðsaistes reþîmâ).

2005. gada beigâs èetras bankas apkalpoja savus bankomâtu tîklus un divas bankas –
norçíinu karðu pieòemðanas vietu tîklus, bet pârçjâs bankas izmantoja SIA "First
Data Latvia" (mainoties îpaðniekiem, ar 2005. gada 14. novembri mainîts SIA
"Banku servisa centrs" nosaukums) pakalpojumus.

LATVIJAS BANKAS PAMATUZDEVUMU IZPILDES NORMATÎVÂS
AKTUALITÂTES (2005. GADA 4. CETURKSNIS)

17. novembris

Latvijas Bankas padome pieòçma lçmumu "Par banku rezervju normu" (spçkâ ar
24.12.2005.), palielinot rezervju normu bankâm un ârvalstu banku filiâlçm no 6%
uz 8%.
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INTRODUCTION

The statistical data for the fourth quarter of 2005 on the main sectors of Latvia's
economy indicate that the economy continued to develop buoyantly, maintaining
the record high growth rates of the second and third quarters. As a result, GDP
growth was 10.5% year-on-year in the fourth quarter of 2005 (10.2% annually).

Both the supply and demand factors continued to determine the high level of
inflation in the country, but the demand factors tended to build up. Strengthening
of inflation expectations threatened further sustained growth of the economy. In
the fourth quarter, consumer prices rose by 1.9% quarter-on-quarter, whereas
annual consumer price inflation amounted to 7.3%.

Intensive lending by banks was an important factor that stimulated the domestic
demand. The annual growth rate of lending soared above 60%, unsustainable
over the long run. Concerns were growing as the annual growth of mortgage lending
reached 100% but industrial credit grew by 40%.

In order not to jeopardise a further balanced and sustainable development of the
economy and taking into account the limited impact of interest rates in Latvia
after the lats repeg from the SDR basket of currencies to the euro, the Bank of
Latvia's Council decided to raise the reserve requirement for banks from 6% to
8% as of December 24, simultaneously emphasising the need for a tighter fiscal
policy. Nevertheless, the general government consolidated budget incurred a large
financial deficit in December, which stood at 113.3 million lats or 1.3% of GDP
on a cash bases in 2005.

The annual growth rate of exports (29.4%) started to moderate under the impact
of the high base effect, while the import growth accelerated in the fourth quarter
(32.1%). The current account deficit amounted to 15.1% of GDP in the fourth
quarter and stood at 12.5% of GDP in 2005.

Liquidity of the lats was adequate, and banks sold foreign currencies to the Bank
of Latvia only in small amounts. The demand for Bank of Latvia's loans was rather
insignificant, while banks' time deposits with the central bank increased. In the
fourth quarter, interest rates in the interbank money market remained stable
(RIGIBOR on overnight transactions was 2%–3%, passing the 4% margin only
after the banks' reserve requirement was raised at the end of December). Interest
rates on new loans extended to non-financial corporations and households in lats
and euro remained broadly unchanged (5%–6% in December).

EXTERNAL ECONOMIC ENVIRONMENT

In the fourth quarter, the global economic growth rate slightly decelerated quarter-
on-quarter, with GDP posting a 3.3% increase (3.7% in the third quarter). The
economic growth in the US continued at a moderate pace, with similar trends
observed also in the economy of Japan. In the euro area and the EU10 countries
in particular, the economic growth accelerated. China continued on an upward
trend that had an overall positive effect on the global economic development.

Against the all time high reached in the previous quarter, oil prices declined in
the fourth quarter but continued to soar and have an adverse effect on the global
economic growth. A gradual recovery of the US oil production and processing
industries from hurricane-caused damages resulted in falling oil prices.
Nevertheless, with winter setting in the northern hemisphere and subsequent
growth of fuel consumption, oil prices in December again exceeded 55 US dollars
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per barrel (see Chart 1). In the situation of sustained high oil prices, OPEC
members proceeded with the production of more oil than the official quotas
stipulated.

Due to the impact of high energy prices on production costs in the euro area and
the improving economic situation, the ECB, aiming at curbing the inflation growth,
raised the euro key rate by 25 basis points to 2.25% on December 6. It was the
first rise of the euro key rates in the course of the last two and a half years. In its
pursuit of a restrictive monetary policy and attempting to reduce the oil price
impact on inflation, the FRS raised the federal funds target rate on two occasions –
November 1 and December 13 (both times by 25 basis points; to 4.25%). Other
major central banks of the world left their base rates unchanged. Thus at the end
of the fourth quarter, the base rate of the Bank of England stood at 4.50%, and
that of the Bank of Japan at 0.10% (see Chart 2). Along with financial market
participants' expectations of the euro base rate increases, in the fourth quarter
the euro money market rates went up, with the euro area 3-, 6- and 12-month
EURIBOR picking up 0.3–0.5 percentage point. As the US dollar base rate was
raised, the US dollar money market rates kept on growing.

The euro depreciated against the US dollar in global exchange markets in October
and November, appreciating again in December (to 1.19 US dollars for one euro).
Such fluctuations were mainly affected by market participants' expectations for
interest rate developments in both currency areas. Overall, the euro depreciated
against the US dollar by 1.6% in the fourth quarter, whereas its exchange rate
increased against the British pound sterling and the Japanese yen (by 0.9% and
2.3%, respectively).

In the fourth quarter, major global stock markets recorded continuing stock price
rises despite the growing interest rates on loans. This dynamics was fuelled by
good financial performance of corporations and an optimistic growth outlook for
the economic activity. The European stock market index Dow Jones EURO
STOXX 50 went up by 4.4% in the fourth quarter, the US stock market index
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S&P 500 improved by 1.6% and the technology-dominated NASDAQ Composite
index rose by 2.5%. Nikkei 225 for Japan's stock market continued to grow at a
rapid pace, in the fourth quarter picking up 18.7% quarter-on-quarter. Price rises
in Japan's stock market were facilitated by investors' expectations for higher profits
of the Japanese companies in 2006 relative to similar companies in other major
countries. The Russian stock market recorded deceleration in stock price rises,
with the respective stock market index RTS going up by 11.7% (42.7% in the third
quarter).

With accelerating economic growth and rising short-term lending rates, medium
and long term bond yields increased in the fourth quarter. Yields on 2-year
government bonds in Germany, France and Italy, three major euro area countries,
picked up 0.5–0.6 percentage point, whereas 10-year bond yields posted a rise of
0.15–0.20 percentage point. US 2-year government bond yields also went up (by
0.2 percentage point), but yields on longer term government bonds grew
insignificantly.

In the fourth quarter, US GDP grew by mere 1.7% (by 4.1% in the third quarter).
Though a decline in household consumption had been anticipated by analysts,
deceleration of investment growth came as a surprise particularly taking into
account rapidly expanding orders of durable goods. In addition, government
consumption shrank notably and net exports had an adverse effect on GDP as
imports grew at a faster pace than exports. The gradual fall in the producer survey
index ISM in the fourth quarter notwithstanding, its value remained above the
level of 50, pointing to an improving outlook for industrial activity.

Data for Japan indicate that GDP posted a quarter-on-quarter increase of 5.4%
in the fourth quarter mainly due to strengthening private consumption and
investment as well as a positive net export contribution.

In the euro area overall, the GDP growth rate decelerated to 0.3% in the fourth
quarter (0.6% in the third quarter). This fall was determined by quite sluggish
economic development in two major EU Member States – Germany and France.
GDP in Germany grew by 0.4% in the fourth quarter (0.5% growth in the third
quarter) and the same growth was reported for France as well. However, due to
the strengthening of consumer and producer confidence, analysts treat this
moderation of activity as a temporary phenomenon mainly in association with
calendar effects. Producer survey data (PMI, European Commission) had been
improving since the summer of 2005, and consumer confidence also strengthened,
reflecting a more favourable labour market situation.

In the EU10 countries, economic development continued in the fourth quarter
despite high prices of energy resources. Strengthening domestic demand and
investment were the drivers behind the development in the majority of countries
in the region, while a more moderate growth in the two largest states of the region –
Poland and the Czech Republic – was determined by exports. The pace of the
economic advance in the Baltic States continued to go beyond the region's average.
The build-up of industrial production in the EU10 countries continued. The strong
economic and productivity growth brought about a certain reduction in their
relatively elevated unemployment rates. The highest unemployment rate in the
EU persisted in Poland (17.3% in December) but the lowest was recorded for
Estonia (2.7%). The rapid expansion of construction in the Baltic States and
Hungary was driven by growing personal income and continuously strong lending.
The majority of countries had managed to contain consumer price rises associated
with the EU accession, yet inflation in the Baltic States soared high also in the
fourth quarter. In a greater number of countries, wages and salaries grew more
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rapidly than consumer prices with an enhanced domestic consumption resulting
from it. A high current account deficit persisted in the Baltic States. Despite
substantially growing budget revenues, the fiscal situation improved modestly in
the Czech Republic, Hungary and Poland. Hungary experienced the worst fiscal
situation with its budget deficit amounting to 6.9% of GDP. Co-financing in large
EU-financed projects, including road infrastructure and environmental protection
areas, pushed up expenditures in the EU10 countries.

GDP in Estonia gained 11.1% in the fourth quarter. Dynamic economic growth
was supported by both expanding exports and strengthening domestic demand.
Domestic consumption was enhanced by the growing personal income and
accelerated lending. Consumer prices rose by 4.0% on average in the fourth quarter
mainly due to higher fuel and administered prices. At the end of the year, Estonia
had a strong fiscal situation showed by the general government budget surplus
and the lowest government debt to GDP in the EU. Despite a substantial strength-
ening of exports, the current account deficit remained high (10.8% of GDP).

Lithuania's GDP grew by 8.8% in the fourth quarter. Industrial production and
exports continued to expand. Unemployment dropped to 4.1%. Household income
growth resulted in a stronger private consumption thus increasing the contribution
of domestic demand to the economic progress. In the fourth quarter, the consumer
price rise (3.0%) was determined by more expensive transport and health care
services.

In Russia, GDP picked up 7.1% in the fourth quarter. The Russian economy
continued to develop under the impact of growing exports and high oil prices in
the global market. With personal income and household spending rising, the
contribution of the domestic demand to the economic growth increased. Industrial
development was primarily determined by expanding production in the sectors
manufacturing goods for exports (metallurgical engineering, chemical industry
and petrochemical industry) and investment-related industries (machine building
and production of building materials). Private consumption increased despite
inflation still soaring high. The pace of consumer price rise decelerated, albeit
remaining high, and the average annual inflation stood at 11.3% in the fourth
quarter.

EXTERNAL SECTOR DEVELOPMENTS

Foreign Trade and Competitiveness

In the fourth quarter, Latvia's foreign trade continued to develop robustly, with
trade turnover amounting to 2 214.0 million lats, a year-on-year deceleration of
export (29.4%) and acceleration of import (32.1%) growth rate notwithstanding.

The fourth quarter exports of goods were dominated by wood and articles of wood,
agricultural and food products, base metals and articles of base metals, machinery
and mechanical appliances, electrical equipment, textiles and textile articles, and
mineral products. Exports of agricultural and food products, machinery and
mechanical appliances, electrical equipment, and transport vehicles recorded the
largest year-on-year pickup. In total exports, the share of wood and articles of
wood dropped 3.9 percentage points, whereas that of agricultural and food products
grew by 4.1 percentage points. Two thirds of export growth resulted from the
expanding volume, while price rises contributed to the remaining third. The growth
in exports of machinery and mechanical appliances, electrical equipment, and
transport vehicles resulted from the expanding volume, whereas exports of mineral
products expanded on account of price rises. Both factors were behind the
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strengthening in imports of prepared foodstuffs, wood and articles of wood, base
metals and articles of base metals.

In the fourth quarter, the export unit value increased by 8.3% year-on-year but
decreased against the respective indicators of the three previous quarters. Prices
of mineral products, prepared foodstuffs and transport vehicles posted the largest
rises (42.1%, 24.0% and 21.5%, respectively).

In the fourth quarter, a half of total exports went to Latvia's five major trade
partner countries (Lithuania, Estonia, Germany, Russia and the United Kingdom).
Year-on-year, the largest growth was recorded for exports to the EU countries
(slightly higher to the EU10 than EU15 countries). Of total exports, the share of
the EU15 countries (primarily Sweden and the United Kingdom) shrank and that
of the EU10 countries (Estonia and Lithuania) expanded.

The real effective exchange rate of the lats against currencies of major trade partner
countries was higher by 1.0% quarter on-quarter and by 0.3% year-on-year. This
dynamics was determined by unfavourable price developments compared to both
the developed countries and the three EU10 trade partner countries. The year-
on-year changes in the nominal effective exchange rate of the lats (a 3.6% drop)
were favourable for exporters' competitiveness, whereas quarter-on-quarter they
were insignificant (a 0.3% drop), remaining unchanged against the currencies of
developed countries. Since the repeg of the lats from the SDR to the euro, the
significance of the nominal effective exchange rate of the lats for Latvia's external
competitiveness relative to the euro area countries has diminished. Both quarter-
on-quarter and year-on-year, the real effective exchange rate of the lats had a
positive impact on Latvia's competitiveness only in the markets of Russia (a 13.0%
year-on-year drop due to higher inflation and the nominal exchange rate), Poland
(a 4.4% drop due to the nominal exchange rate) and the US (a 7.4% drop due to
the appreciation of the US dollar).

Machinery and mechanical appliances, electrical equipment, mineral products,
agricultural and food products, transport vehicles, and base metals and articles of
base metals were Latvia's principle import goods. Machinery and mechanical
appliances, electrical equipment, mineral products, transport vehicles, and
agricultural and food products were the main contributors to the year-on-year
growth in imports of goods. Imports of mineral products expanded on account of
rising prices, whereas imports of machinery and mechanical appliances, electrical
equipment, transport vehicles, and base metals and articles of base metals grew as
a result of higher volume, with the growth in imports of agricultural and food
products affected by both factors.

In the fourth quarter, the import unit value went up by 11.9% year-on-year. Of
goods dominating imports, prices posted the highest rise for mineral products
(38.4%), transport vehicles (9.9%), machinery and mechanical appliances,
electrical equipment (7.7%), and agricultural and food products.

A half of all fourth quarter imports came from Latvia's five major trade partner
countries – Lithuania, Germany, Russia, Estonia and Poland. Year-on-year, imports
of goods from Lithuania, Germany, Estonia and Poland grew substantially.

Balance of Payments

In the fourth quarter, the current account deficit of the balance of payments
amounted to 387.1 million lats or 15.1% of GDP (10.0% in the corresponding
period of the previous year). The goods deficit to GDP increased and the surplus
of current transfers to GDP decreased. The surplus of services to GDP grew
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somewhat, whereas the income deficit to GDP contracted slightly.

Services surplus grew year-on-year in the fourth quarter due to a higher growth in
all services rendered whose volume reached an all-time high. Services exports
continued to be dominated by transportation services (54.4% of total services
exports), and the share of travel services grew from 12.8% in the fourth quarter of
2004 to 14.3% in the fourth quarter of 2005, determined primarily by a falling
share of other services. In the fourth quarter, the year-on-year rise in transportation
services surplus was underpinned by expanding freight transportation by road and
rail as well as other transportation related services rendered by sea.

Travel services in imports of services increased (from 33.0% to 36.1%), whereas
transportation services (mainly rendered by sea) decreased (from 33.5% to 30.2%).
As the growth in travel services received outpaced that in travel services rendered,
the travel services deficit built up. According to data of the Central Statistical
Bureau of Latvia, the number of visitors to Latvia grew by 20.8% year-on-year,
whereas that of Latvian travellers abroad increased by 22.5%. The spending of
Latvia's travellers abroad exceeded that of foreign visitors in Latvia and the average
duration of Latvian visitors' stay abroad was also longer.

The income deficit contracted year-on-year, as compensation of employees
received by residents abroad rose substantially (by 21.9 million lats), indicating
that a larger number of Latvia's residents tend to leave Latvia to work abroad.
The increase in the income earned by non-residents in Latvia was almost twice as
big as that of residents' income from investment. The growth in both non-resident
and resident income was driven by expanding income from direct investment and
other investment.

In the fourth quarter, the surplus of current transfers dropped 46.8 million lats
year-on-year mainly due to transactions in the government sector related to the
decreasing amount of the EU funds and increasing contributions to the EU budget.

The capital and financial account posted a surplus, which stood at 502.9 million
lats in the fourth quarter and had almost doubled over the previous year. The
current account deficit was covered by long-term financing.

Net inflow of foreign direct investment (46.3 million lats or 1.8% of GDP) covered
mere 12.0% of the current account deficit. Investment was mainly made by investors
from Norway, Denmark and Finland as reinvested earnings (financial
intermediation, trade, electricity, gas and water supply).

With Latvian banks cutting down their debt securities portfolios abroad (by 110.0
million lats), a net inflow of portfolio investment (97.4 million lats) was recorded
in the fourth quarter.

Net inflow of other investment was the main source of financing the current account
deficit in the fourth quarter. Mainly driven by bank transactions, foreign claims
increased by 333.9 million lats and foreign liabilities grew by 670.5 million lats
overall. The surplus of banks' other investment stood at 438.2 million lats. Both
long-term and short-term liabilities to parent banks increased. Concurrently with
increasing short-term lending to non-resident banks, Latvia's banks enlarged
demand deposits with foreign credit institutions. Other investment of the corporate
sector was negative (94.6 million lats) resulting primarily from enterprises building
up their demand deposits abroad.

Reserve assets decreased by 4.7 million lats in the fourth quarter.
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DOMESTIC ECONOMIC ACTIVITY

Aggregate Demand

In the third quarter, an extremely high external demand overall typical for 2005
fuelled the fast GDP growth, which was also supported by sustained high private
consumption and investment.

Export growth recorded for the first nine months of 2005 was the highest in the
last decade (20.9%). A similar growth was recorded for the third quarter as well,
resulting in a positive net export contribution to GDP. The EU membership and
investment made in previous periods in export-oriented industries underpinned
the success attained in developing Latvia's business potential and in acquisition of
new segments of foreign markets. Due to the rising domestic demand and also the
demand for goods needed in the production of export output, growth in imports
of goods and services also stood at the high 12.8% level.

The upsurge in domestic demand was most affected by the rapidly growing
investment. Comparatively low interest rates on loans, good financial performance
of enterprises in the previous periods and rising real estate prices facilitated
investment and resulted in a 28.8% increase in investment in fixed assets in the
third quarter.

In the third quarter, the ratio of the gross capital formation to GDP went up by
0.8 percentage point year-on-year, whereas the current account deficit dropped
0.7 percentage point and savings grew by 1.5 percentage points.

The growth in real private consumption in the third quarter (8.5%) was driven by
the real disposable income of households and a fast expansion of lending to them.
The increment of the total personal income was determined by several factors
such as expanding employment, higher wages and salaries, and growing amount
of social benefits and pensions. The general government consumption in the third
quarter grew by 3.2%.

Aggregate Supply

In the fourth quarter, Latvia's economy continued to develop buoyantly. GDP
grew by 10.5% year-on-year and at current prices amounted to 2 568.8 million lats
(10.2% growth in 2005, at current prices amounting to 8 903.8 million lats). This
robust growth was underpinned by the expansion of industries in both the goods
and services sectors, with value added rising by 9.0% and 11.5%, respectively. In
the goods sector, construction continued to expand fast (by 14.4%), and
manufacturing recorded a notable increase (8.7%). Of services, trade (17.5%),
transport, storage and communication (15.9%), hotels and restaurants (18.1%),
real estate, renting and other business activities (7.9%), financial intermediation
(10.2%) and other branches developed most rapidly.

In the fourth quarter, the seasonally adjusted volume index of industrial output in
manufacturing increased by 9.7% year-on-year on account of both the strong
domestic demand and rapidly growing exports. The average monthly annualised
growth of seasonally adjusted index for new orders in the sectors surveyed in the
fourth quarter reached 45.3%, of which growth of new orders amounted to 68.0%
and that of exports to 24.3%.

Real annual growth of industrial output was particularly fast in manufacture of
electrical machinery and apparatus (36.1%), textile articles (32.6%), non-metallic
minerals (23.0%), rubber and plastic products (22.6%), publishing and printing
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industry (21.0%), manufacture of chemicals and articles thereof and chemical
fibre (19.9%), as well as fabricated metal products, excluding machinery and
appliances (16.4%). The two largest sectors – manufacture of food and beverages,
and wood and products of wood and cork – also experienced substantial growth
(8.8% and 7.9%, respectively; see Chart 3).

Output in mining and quarrying expanded at an extremely high pace (by 35.0%),
while the pickup in electricity, gas and water supply was moderate (2.3%). In the
fourth quarter, the total output grew by 8.3% year-on-year.

The development of freight transport was particularly notable in the fourth quarter.
Total freight transport by rail increased by 14.8% year-on-year (a 19.7% rise in
domestic transport and 14.0% in international transport, including 28.9% in transit
transport) mainly on account of an increase in the traffic of oil products and coal,
the prevailing cargos of the state JSC Latvijas dzelzceïð.

Turnover at Latvian ports also expanded rapidly (by 14.4%, including 27.4% at
Ventspils port, 2.2% at Riga port, 8.3% at Liepâja port and 22.9% at small ports).
Dry cargoes dominated the Riga port freight turnover, and their growth offset the
decline in liquid and general cargoes. Contrary to the port of Riga, a substantial
rise in all major types of cargoes was recorded at Ventspils port, whereas turnover
at the port of Liepâja expanded on account of a very fast volume growth of the
processed dry and liquid cargoes, with general cargo volumes shrinking notably at
the same time.

The steep overall rise in the retail trade turnover in 2005, which also persisted in
the fourth quarter, was driven by higher disposable income, expansion of lending
and price rise expectations. In the fourth quarter, retail trade turnover, including
that of motor vehicles and automotive fuels, strengthened by 24.7%. The rise was
primarily underpinned by boosting sales of motor vehicles and furniture, household
appliances and construction materials.

Data on new car registrations indicate that the notable boost in the fourth quarter
car sales (48.6%) was triggered by the demand for new vehicles (particularly those
manufactured in the last two years); the number of new vehicles registered for the
first time increased 1.6 times in the fourth quarter, whereas in contrast to the
previous periods the number of other vehicles registered also grew significantly
(by 34.0%).

The projected lifting of the natural resources tax (in effect with mid-2006)
continued to drive the demand for household appliances, electrical equipment
and computers in the fourth quarter.

In the fourth quarter, the turnover in public catering increased by 42.3% year-on-
year. It was mostly driven by the expanding tourism.
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Non-financial investment in the economy amounted to 661.1 million lats in the
fourth quarter (a 28.5% pickup at current prices year-on-year). The largest
investment was made in manufacturing (122.1 million lats), electricity, gas and
water supply (114.1 million lats), trade (87.7 million lats) and transport, storage
and communication (85.2 million lats). In manufacturing, bulk of investment went
to the production of food products and beverages (31.7 million lats), wood and
articles of wood and cork (except furniture; 28.8 million lats), and basic metals
(16.1 million lats). Significant financing went to publishing, printing and
reproduction of recorded media, as well to manufacture of building materials,
furniture, fabricated metal products (except machinery and equipment), and pulp,
paper and paper products.

Employment, Wages and Salaries

In the fourth quarter, the registered unemployment rate continued to decline both
quarter-on-quarter (by 0.3 percentage point) and year-on-year (by 1.0 percentage
point); at the end of the year, it stood at 7.4% of the economically active population.
The drop in unemployment rate was determined by the weakening of domestic
economic activity because with job opportunities opening in other EU countries,
a part of the unemployed left Latvia to work abroad. The unemployment rate
declined across Latvia in the fourth quarter. Despite the number of job-seekers in
Latgale shrinking markedly, this region recorded the highest unemployment rate
(16.3% of economically active population at the end of 2005). The reduction of
the number of unemployed in Latgale was a result of economically active people
seeking jobs abroad or becoming economically inactive. The lowest unemployment
rate was registered in Riga (4.1% of economically active population). The drop in
the registered unemployment rate was also fostered by rapidly increasing registered
job vacancies (an increase of 72.3% from the fourth quarter 2004). With the number
of unemployed dropping and that of job vacancies growing, the unemployment-
vacancy ratio fell to 8.4 in the fourth quarter (9.1 in the previous quarter and 16.7
in the fourth quarter of 2004).

Average wages and salaries continued on a steep upward trend in the fourth
quarter. The average monthly gross wage of persons employed in the economy
amounted to LVL 268.67, whereas the average monthly net wage stood at LVL
192.13. Year-on-year, the average monthly gross wage in the economy rose by
16.9%, whereas the average monthly net wage increased by 17.3%. Wages and
salaries in the private sector grew somewhat more rapidly than in the public sector
(by 17.7% and 17.0%, respectively). In the private sector, the largest increase in
wages and salaries was observed in construction (24.9%) and hotels and restaurants
(23.7%), while wages and salaries in public administration recorded the highest
growth in the public sector (22.7%). With consumer price rises taken into account,
real gross wages and salaries in the economy picked up 8.9%. The upsurge in
nominal wages and salaries was driven by rapidly improving productivity,
legalisation of income in the private sector, high inflation and labour force
migration (in some sectors the shortage of labour hands compelled the employers
to raise wages and salaries).

PRICE DYNAMICS

In the fourth quarter, consumer prices in Latvia rose by 1.9% quarter-on-quarter,
with the annul rate of increase reaching 7.3%.

The strong pressure of the previous quarter's fuel prices on inflation weakened
somewhat (to 1 percentage point); however due to costs, some administered prices
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were raised (for heat, transport services, etc) and as a result the impact of this
group on inflation grew to 1.1 percentage points (see Chart 4 for the impact of
some components on the annual consumer price inflation).

Due to higher costs and the impact of seasonal factors on harvesting, both processed
and unprocessed food prices rose substantially (by 10.5% and 9.2% year-on-year,
respectively). Consequently, the food price changes accounted for almost 37% of
inflation overall.

In the fourth quarter, the annual growth rate of non-regulated service prices
dropped to 7.9% primarily due to the high base because no quarter-on-quarter
decline in prices was observed for the majority of services. Resulting from tightening
competition, only the prices of communication services continued to fall (by 3.9%
quarter-on-quarter and 5.9% year-on-year).

With the impact of the euro exchange rate on import prices fading, the annual
rate of price rise for clothing and footwear as well as some other tradable goods
(e.g. household appliances) decelerated. Prices fell also in the group of audio-
visual, photographic and information processing equipment, but price dynamics
in it might have been affected by competition.

The producer price index in industry edged up by 2.6% quarter-on-quarter,
including in manufacturing by 2.7%, mining and quarrying by 1.2%, and electricity,
gas and water supply by 2.4%. Producer prices of exported goods increased more
rapidly than those of goods sold in the domestic market (by 3.3% and 2.2% in
manufacturing in the fourth quarter, respectively). The steepest rise in producer
prices was observed in the manufacture of food products and beverages for export
(5.1%), other transport equipment, and pulp, paper and paper products. Producer
prices of industrial output sold in the domestic market increased substantially in
manufacturing of textile articles, rubber and plastic products, and also medical,
precision and optical instruments. Year-on-year, producer prices in industry surged
up by 6.8%, including a rise of 7.1% in mining, 7.3% in manufacturing and 3.7%
in electricity, gas and water supply. In manufacturing, producer prices increased
at the same pace (by 7.3%) for both the output sold in the domestic market and
exported goods. Of manufacturing output sold in the domestic market, producer
prices posted the largest annual growth in manufacturing of other transport
equipment (37.8%) and manufacture of machinery and equipment n.e.c. (18.9%).
Of exported output producer prices most increased in manufacturing of other
transport equipment (by 35.7%) and manufacturing of food products and beverages
(by 20.0%).

The index of construction costs went up by 5.4% quarter-on-quarter, including an
0.9% increase in building material costs, 1.5% growth in maintenance costs of
machinery and mechanical appliances and 17.2% rise in wages and salaries.
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Construction costs increased by 13.6% quarter-on-quarter, including an 8.6% rise
in building material costs, a 13.4% pickup in maintenance costs of machinery and
mechanical appliances, and a 26.5% growth in wages and salaries.

FISCAL SECTOR

At the end of 2005, financial deficit of the general government consolidated budget
on cashflow basis totalled 113.3 million lats or 1.3% of GDP, although during the
first three quarters of the year the general government consolidated budget had
accumulated a rather substantial financial surplus. In the fourth quarter, the
budgetary spending followed the tradition and was very high, picking up
significantly year-on-year as well, and it considerably exceeded the budget revenue.
As a result, the financial deficit of the general government consolidated budget
expanded to 286.0 million lats in the fourth quarter (see Chart 5).

In 2005, the general government consolidated budget revenue increased by 675.4
million lats or 26.7% year-on-year and reached 36.0% of GDP (1.9 percentage
points higher year-on-year). In the fourth quarter, the general government
consolidated budget revenue increased by 143.7 million lats or 19.9% year-on-
year, amounting to 33.7% of GDP (0.7 percentage point lower year-on-year). The
rise of the budget revenue was quite modest as a result of the low growth rate of
direct tax revenue and a lower year-on-year amount of payments from the EU
budget. Overall, tax revenue grew by 135.2 million lats or 24.2% year-on-year in
the fourth quarter. Value added tax revenue accounted for almost a half of this
increase (62.7 million lats or 44.7%; see Chart 6). As in the first three quarters,
the value added tax revenue increased due to the high rate of private consumption
growth and the low base. Excise tax revenue also picked up notably (by 19.9 million
lats or 29.4%), driven by high collections of excise tax on oil products, alcoholic
beverages and tobacco products. This was partly related to changes in legislation,
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as in January 2005 higher excise tax rates on oil products and tobacco products
took effect. Higher collections of excise tax on oil products were also underpinned
by a rising demand for oil products. The growth rate of direct tax revenue was
moderate. In the fourth quarter, the corporate income tax displayed lower growth
that in the first three quarters (7.8 million lats or 24.1%). Personal income tax
revenue increased by 22.1 million lats or 18.3%, mainly as a result of wages and
salaries in the economy growing, despite the fact that the monthly non-taxable
minimum of personal income and tax relief for a dependant were raised from 21
lats to 26 lats and from 10.5 lats to 18 lats as of January 2005, respectively. The
raising of wages and salaries also supported an increase in social insurance
contributions (31.6 million lats or 18.3%).

In the fourth quarter, non-tax revenue was by 15.1 million lats or 34.1% higher
year-on-year. The amount of the received foreign financial assistance was smaller
year-on-year; moreover, the actual payments received from the EU budget in 2005
were also lower than the budgeted amount.

In 2005, the general government consolidated budget expenditure increased by
679.4 million lats or 25.7% year-on-year and reached 37.3% of GDP (1.7 percentage
points higher year-on-year). In the fourth quarter, the general government
consolidated budget expenditure grew by 250.2 million lats or 27.8% year-on-year
and amounted to 44.8% of GDP (1.9 percentage points higher year-on-year). For
the third consecutive year budgetary spending in Latvia was exceptionally high in
the last months of the year. The year-on-year growth of grants to institutions,
organisations and enterprises was especially notable in the fourth quarter of 2005
(171.5 million lats or 2.5 times). This was mainly the result of disbursements to
the EU funding beneficiaries in the private sector and the implemented health
care system reform. Capital investment expenditure also expanded considerably
partly driven by public investment in projects co-financed by the EU funds: capital
expenditure increased by 34.8 million lats or 1.6 times, whereas investment by
41.7 million lats or 1.8 times.

In the fourth quarter, the central government consolidated budget recorded a
financial deficit in the amount of 241.3 million lats. The year-on-year expenditure
increase (28.6%) considerably exceeded that of the revenue (21.6%). Revenue to
GDP declined by 0.2 percentage point, whereas total expenditure to GDP grew
by 1.8 percentage points.

The central government social security budget recorded a financial surplus in the
amount of 41.2 million lats in the fourth quarter. Revenue grew by 18.4% year-
on-year, representing a 0.3 percentage point decline in its ratio to GDP, whereas
expenditure increased only by 3.9% (a 1.2 percentage points decline in its ratio to
GDP).

In the fourth quarter, the local government consolidated budget recorded a
financial deficit in the amount of 42.3 million lats. Revenue increased by 14.4%
year-on-year, representing a 0.6 percentage point decline in its ratio to GDP,
whereas expenditure rose by 21.2%, with the ratio to GDP shrinking by 0.1
percentage point.

At the end of December, the debt of the general government totalled 1 046.3
million lats, having increased by 42.5 million lats in the fourth quarter. In the
forth quarter, both the Government external debt and domestic debt posted a rise
(14.3 million lats and 23.0 million lats, respectively). The external debt was pushed
up by corporate guarantees taken over in December, whereas the domestic debt
by the Government securities issued on the domestic market.
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MONETARY AND FINANCIAL DEVELOPMENTS

Banks' Liquidity and the Bank of Latvia's Operations

The Bank of Latvia raised the banks' reserve ratio from 6% to 8% as of December
24, 2005, whereas the base rates set by the central bank remained unchanged in
the fourth quarter of 2005. The reserve ratio was raised with a view to promoting
the macroeconomic stability in Latvia by dampening the high lending growth rates
and inflation rate.

Ample lats liquidity in the fourth quarter resulted from banks selling euro to the
Bank of Latvia in the previous quarter and also maturing time deposits previously
placed with the Bank of Latvia. In the fourth quarter, the net amount of euro sold
by banks to the Bank of Latvia amounted only to 6.6 million lats as compared to
116.5 million lats in the third quarter. The amount of euro sold shrank under the
impact of the ECB raising the base rate, thus narrowing the spread between the
lats and the euro interest rates as well as a seasonally higher demand for imports
at the end of the year. Nevertheless, the banks' demand for the Bank of Latvia's
repo loans was close to none, and the balance of outstanding repo loans remained
low.

The Bank of Latvia's allotment amount remained unchanged in all repo auctions
(the same as in 2005), with repo loans in the amount of 20 million lats being offered
in each auction. In the fourth quarter, the banks' bids in repo auctions totalled
50.9 million lats, which is 50.5% higher quarter-on-quarter; nevertheless, the
average outstanding balance of repo loans amounted to 3.7 million lats, which is
37.6% lower quarter-on-quarter. Outstanding loans decreased on account of a
decline in repo loans with a 28-day maturity from 4.2 million lats in the third
quarter to 1.0 million lats in the fourth quarter. The weighted average interest
rate on repo loans with a 7-day maturity increased by 1 basis point (to 4.01%).

In the fourth quarter, the average balance of outstanding time deposits from banks
contracted by 8.8% (to 70.8 million lats), as both the demand for cash and (with
the amount of funds attracted by banks growing rapidly) the banks' minimum
reserves increased.

There was no demand for currency swaps and Lombard loans offered by the Bank
of Latvia in the fourth quarter. The Bank of Latvia refrained from participation
on the secondary market of Government securities.

At the end of 2005, overnight interest rates on the Latvian interbank lats money
market climbed to 4.00%, nevertheless on average remaining 2.43% or 2 basis
points lower than in the third quarter and 119 basis points lower year-on-year.
The decline in the interest rates on lats transactions was supported by convergence
with the euro money market interest rates. At the same time, the ECB's decision
to raise the base rate and the Bank of Latvia's resolution to raise the banks' reserve
ratio underlay the growth of interest rates on lats transactions at the end of the
year to the level of the Bank of Latvia's refinancing rate (for key money market
interest rates see Chart 7). The average interest rate on euro overnight transactions
on the domestic interbank money market amounted to 2.18% in the fourth quarter,
representing a quarter-on-quarter increase of 8 basis points.

With the short-term interest rate development expectations changing, 3-month
and 6-month RIGIBOR increased by 17 and 19 basis points, averaging 2.93% and
3.01% in the fourth quarter, respectively.

The rather high liquidity dampened activity on the lats interbank market. In the
fourth quarter, the daily average turnover on the lats and other currencies interbank
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credit market was 23 million lats and 32 million lats, respectively (6 million lats
lower and 4 million lats higher year-on-year, respectively).

Dynamics of Monetary Aggregates

In the fourth quarter, the monetary base M0 increased by 148.0 million lats or
12.3%. Due to seasonal factors, demand for cash rose rapidly (currency in
circulation grew by 76.7 million lats or 9.6%; see Chart 8). The surge in deposits
with banks and raising of the minimum reserve ratio determined an increase in
MFI deposits with the central bank by 71.3 million lats or 17.7% (see Chart 9).
The monetary base amounted to 1 350.7 million lats at the end of the fourth quarter.

The Bank of Latvia's money supply was significantly boosted by a decline in the
Government deposits with the central bank (112.9 million lats) as a result of a
Government deficit accumulating at the end of the year. Banks' time deposits
with the central bank contracted slightly (by 2.0 million lats), whereas loans granted
by the Bank of Latvia expanded by 18.6 million lats. The central bank's foreign
currency interventions increased its net foreign assets by a mere 7.8 million lats,
whereas the backing of the national currency with the central bank's net foreign
assets reached 102.9% at the end of December (see Chart 10).
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In the fourth quarter, the growth of broad money M3 was considerably higher
than in the previous quarter (422.2 million lats or 12.1%), and the annual growth
rate of M3 reached 39.3% (see Chart 11).

Money supply (see Chart 12 for monetary aggregates) was primarily affected by a
rise in overnight deposits (238.8 million lats). Deposits with an agreed maturity of
up to 2 years and currency outside MFIs also expanded notably (by 101.9 million
lats and 69.3 million lats, respectively). Deposits redeemable at notice of up to
3 months grew only slightly (by 8.0 million lats). As a result of a more buoyant
increase in the most liquid components of M1, its annual growth rate exceeded
that of the broader monetary aggregates, reaching 43.5% in December (the annual
growth rate of M2 amounted to 38.7%).

The annual growth rate of MFI deposits made by resident financial institutions,
non-financial corporations and households was substantially higher in December
(43.9%) than in September (39.3%). In the fourth quarter, deposits from this
group posted an increase of 375.6 million lats (239.5 million lats in the previous
quarter), including deposits made in foreign currencies rose by 108.7 million lats
on account of deposits made in euro (an increase of 111.1 million lats). Neverthe-
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less, the end-of-the-year rise of household income driven by seasonal factors facil-
itated a more substantial increase in lats deposits, expanding the share of the lats
deposits in total deposits (see Chart 13). At the end of September, deposits in
euro and lats accounted for 25.2% and 57.8% of the deposits made by resident
financial institutions, non-financial corporations and households, respectively,
whereas by the end of December the share of the euro deposits rose to 25.8% and
that of the lats deposits to 59.4%. The annual growth rate of deposits in foreign
currencies declined from 54.4% at the end of September to 52.9% at the end of
December, whereas that of the lats deposits rose from 30.0% to 38.4%, respectively.
As regards the breakdown by depositor, deposits of households expanded at a
slightly higher rate (an increase of 205.1 million lats), with deposits of financial
institutions and non-financial corporations posting a rise of 170.3 million lats (see
Chart 14 for the annual growth rate of deposits from this group of depositors).
Due to building up of the Government deficit in the fourth quarter, central
Government deposits with MFIs contracted sharply (by 219.0 million lats), and
net MFI credit to the Government increased by 275.1 million lats.

In the fourth quarter, the annual growth rate of loans granted to resident financial
institutions, non-financial corporations and households further accelerated. During
the quarter, they increased by 786.6 million lats or 14.7% (including an all-time
high of 283.0 million lats in November), with the annual growth rate climbing to
64.3% at the end of December (57.8% at the end of September; see Chart 15). As
in the first three quarters, mortgage loans accounted for more than a half of the
quarterly rise (an increase of 431.4 million lats), with the annual growth rate of
those loans slightly exceeding 100% (see Chart 16). Commercial credit and
industrial credit granted to non-financial corporations and financial institutions
also expanded significantly (by 176.5 million lats and 88.9 million lats, respectively).
Lending to households was characterised by steeply growing loans for house
purchase (a quarterly increase of 254.5 million lats, the annual growth rate –
89.7%). Consumer credit also continued to expand (by 40.3 million lats; annual
growth rate – 72.3%).
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Growth in the loans granted to financial institutions and non-financial corporations
was slightly higher than that of the loans granted to households (434.8 million lats
and 351.8 million lats, respectively). The annual growth rate of both loans granted
to financial institutions and non-financial corporations and loans granted to
households accelerated in the fourth quarter (to 53.3% and 84.2%, respectively).

At the end of the fourth quarter, corporate loans totalled 3.7 billion lats. The
majority of loans (70.4% of total loan increase in the fourth quarter) were granted
to two sectors: real estate, renting and other business activities (an increase of
221.2 million lats or 32.5%) and financial intermediation (an increase of 85.6
million lats or 13.8%). The increase was lower, albeit robust, in construction (32.1
million lats or 11.5%), trade (32.4 million lats or 6.6%), electricity, gas and water
supply (26.3 million lats or 25.0%), and manufacturing (24.9 million lats or 5.6%).
Real estate, renting and other business activities (24.5%), financial intermediation
(19.2%), trade (14.2%), and manufacturing (12.8%) accounted for the largest
shares in the corporate credit portfolio.

Under a fixed exchange rate regime, lower interest rates determined the dominat-
ing role of the euro in the expanding lending to resident financial institutions,
non-financial corporations and households (in the fourth quarter, loans granted
in euro recorded a rise of 702.6 million lats or 24.3%); nevertheless, loans granted
in lats also continued to expand at a robust rate (by 184.2 million lats or 11.0%).
At the same time, loans granted in other foreign currencies (primarily in US dollars)
continued to follow a downward trend (see Chart 17). In the fourth quarter, the
annual growth rate of lending in foreign currencies increased by 5.7 percentage
points and reached 89.1% in December, whereas the annual growth rate of loans
granted in lats recorded a rise of 5.3 percentage points (to 26.1%). At the end of
the fourth quarter, the share of euro loans in total lending to resident financial
institutions, non-financial corporations and households increased by 4.6 percentage
points quarter-on-quarter (to 58.5%), whereas that of the lats loans declined by
1.0 percentage point (to 30.2%). The loans granted in US dollars accounted for
only 11.2% of total loans.
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Alongside rising domestic deposits, foreign funding continued to grow. The
negative net foreign assets of MFIs increased by 542.5 million lats, with the negative
net foreign assets of MFIs (excluding the Bank of Latvia) growing by 550.2 million
lats, as the amount of foreign funds attracted by credit institutions exceeded their
investment abroad. An increase in MFI (excluding the Bank of Latvia) foreign
liabilities was underpinned by significant borrowing from foreign MFIs (in the
fourth quarter, a rise of 586.7 million lats, including 315.8 million lats from parent
banks). Non-resident non-MFI deposits also grew more notably as compared with
the first three quarters (by 137.5 million lats; see Chart 18). MFI (excluding the
Bank of Latvia) foreign assets expanded moderately (by 157.1 million lats), with
lending to foreign MFIs growing by 251.1 million lats and investment in foreign
debt securities shrinking by 102.2 million lats.

INTEREST RATES

In the fourth quarter, interest rates on new loans granted to resident non-financial
corporations and households in lats and in euro remained broadly unchanged,
whereas those on loans granted in US dollars grew overall. Lending rates develop-
ments were driven by increasing money market indices to which the majority in
interest rates on new loans are linked. The interest rates on new deposits in lats
and in US dollars increased, whereas those on euro deposits slightly decreased.

As in the previous periods, the majority of new loans to households and non-
financial corporations were with a floating interest rate and initial interest rate
fixation period of up to one year.

The floating interest rates on new household loans for house purchase in lats and
euro remained broadly unchanged in the fourth quarter and averaged 5.1% and
4.1%, respectively (see Chart 19). Interest rates on loans granted in US dollars
continued to grow, averaging 8.8% in the given quarter (6.9% in the third quarter).
The majority of new household loans for house purchase were granted in euro;
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nevertheless, with the lats and the euro interest rate spread shrinking, the share
of household loans for house purchase granted in lats continued to expand (to
27.1%) in the fourth quarter, whereas that of household loans for house purchase
granted in US dollars diminished at an increasingly accelerating rate (to 2.2%). In
the fourth quarter, the floating interest rates on consumer credit granted to
households in lats and US dollars picked up significantly, whereas those on lending
in euro only slightly; the average interest rates on credit granted in lats, euro and
in US dollars were 11.9%, 5.2% and 18.4%, respectively (in the third quarter,
10.7%, 4.9% and 11.7%, respectively).

Rates on new loans to non-financial corporations with floating interest rates and
with initial interest rate fixation period of up to one year granted in lats remained
unchanged in the fourth quarter, those on euro loans reported a minor decline,
but the rates on US dollar loans posted an increase (for interest rates on this
category loans exceeding 1 million euro, see Chart 20). In the fourth quarter, the
average interest rate on loans below 0.2 million euro granted in lats was 6.5%,
loans granted in euro 5.6% (a 0.3 percentage point decline quarter-on-quarter for
both), whereas that on loans granted in US dollars amounted to 7.1% (a 0.3
percentage point rise). The average interest rate on loans amounting to 0.2–
1 million euro granted in lats was 5.1%.

In the fourth quarter, most of the new time deposits made by non-financial
corporations and households (98.1%) were with a maturity of up to one year. In
the fourth quarter, short-term lats and US dollar deposit rates increased, averaging
2.7% and 3.8%, respectively (in the third quarter, 2.5% and 3.2%, respectively),
whereas the euro deposit rate remained unchanged and averaged 1.8% during
this quarter. Although almost half of the new deposits were made in lats, with the
interest rate spread between the US dollar and lats deposits widening, the share
of the US dollar deposits in total new deposits slightly expanded (to 24.1%; 22.6%
in the third quarter). The interest rates on longer-term deposits were 0.5–2.5
percentage points higher, and they developed similarly to the interest rates on
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short-term deposits. Interest rates on household deposits remained higher than
those on deposits by non-financial corporations (see Chart 21).

Interest rates on outstanding amounts remained broadly unchanged. At the end
of the fourth quarter, weighted average interest rate on the lats lending to
households and non-financial corporations declined by 0.1 percentage point
quarter-on-quarter to stand at 6.6%, that of the euro loans remained unchanged
at 4.5%, whereas the rate on the US dollar loans grew by 0.3 percentage point
reaching 6.8%. Interest rates on outstanding time deposits by households and
non-financial corporations developed similarly to the lending interest rates, and
the weighted average interest rate on deposits made in lats, euro and US dollar
amounted to 3.7%, 2.5% and 3.9% at the end of December, respectively.

SECURITIES AND FOREIGN EXCHANGE MARKET DEVELOPMENTS

In the fourth quarter, four competitive multi-price auctions of Latvian government
securities (hereinafter – Government securities) and four fixed rate (non-
competitive) auctions were held on the primary market. The total supply of the
Government securities amounted to 40.0 million lats (60.0% higher quarter-on-
quarter), in order to fund the increasing Government spending at the end of the
year. 6-month and 12-month Treasury bills as well as 10-year Treasury bonds were
offered. Total bids at the primary auctions exceeded the supply 2.1 times (2.5 times
in the third quarter). Excess of the bids over the supply shrank mainly on account
of a larger supply amount. Total allotment amount increased: Government
securities in the amount of 31.1 million lats were sold in the fourth quarter (17.9
million lats in the third quarter).

The weighted average discount rate at the October auction of 6-month Treasury
bills was 2.37% (4 basis points higher than at the auction held in September). The
weighted average discount rate at the December auction of 12-month Treasury
bills was 2.61% (29 basis points higher than at the auction held in August). Discount
rates on short-term securities went up in the wake of rising lats interest rates on
the money market. The yield rate of 10-year bonds at the auction held in November
was 3.62% (124 basis points lower than at the previous auction held in September
2004), mirroring the past lats and euro interest rate convergence (see Chart 22).

The amount of Government securities outstanding increased by 5.8% (to 423.0
million lats). Banks and branches of foreign banks registered in Latvia (with 40.4%),
the Bank of Latvia (with 27.3%) and other residents (with 27.4%) were the major
holders of Government securities. The structural changes by type of holder were
insignificant in the fourth quarter.

The bid rate quoted for 10-year Treasury bonds (maturing in 2014) on the RSE
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overall rose from 3.40% to 3.42%, at times peaking to 3.65%. Bid rates on bonds
increased under the impact of rising lats and euro interest rates and their future
development expectations. The bid rate quoted on 12-month Treasury bills grew
more pronouncedly (from 2.36% to 2.77%). The bid rate on bonds of the state
JSC Latvijas Hipotçku un zemes banka (maturing in 2013) remained unchanged in
the fourth quarter (4.80%).

The bid rate quoted for Latvian eurobonds (maturing in 2014) climbed from 3.17%
to 3.40% in the fourth quarter. The increase was underpinned by rising interest
rates on euro denominated German Government securities, as well as widening
of the spread between the Latvian eurobond yield rates and same maturity German
eurobond yield rates (from 11 to 20 basis points).

The turnover of debt securities on the RSE was 3.3 times smaller quarter-on-
quarter (0.6 million lats) in the fourth quarter. Transactions with the JSC Parex

banka bonds accounted for 72.2% in the turnover of debt securities.

In the fourth quarter, the stock of outstanding corporate debt securities
denominated in lats and registered with the LCD increased by 4.8%. Three closed
issues of the JSC SEB Latvijas Unibanka lats deposit certificates were registered.
The maturity of those deposit certificates is 6 and 12 months, whereas the total
value amounts to 3.6 million lats.

The RSE capitalisation index OMX Riga rose by 17.4% (to 676.4 points). The
growth of the Baltic States stock index BALTIX was more moderate (4.0%; to
604.5 points). Latvian stock market capitalisation grew by 222 million lats (to 1.5
billion lats). The rapidly rising stock prices notwithstanding, the stock trading
activity on the RSE increased merely by 1 million lats (to 13 million lats).

Transactions with the JSC Latvijas Kuìniecîba stock accounted for 31% of
transactions on the RSE. Trading was active for the JSC Rîgas Transporta flote and
the JSC Rîgas kuìu bûvçtava stock as well.

The Bank of Latvia's exchange rate set for the US dollar against the lats fluctuated
in the fourth quarter, reflecting the euro exchange rate developments vis-a-vis the
US dollar, and at the end of December the US dollar appreciated by 1.7% against
the lats over September. The British pound sterling and the Japanese yen
depreciated against the lats by 1.0% and 2.3%, respectively.

In the fourth quarter, the exchange rate of the lats against the euro, quoted on the
interbank market, was on average 4 basis points higher than the Bank of Latvia's
purchase rate for the euro (EUR 1 = LVL 0.6958). The slight deviation from the
Bank of Latvia's euro purchase rate was underpinned by higher imports resulting
from seasonal factors before the turn of the year as well as the relative stability on
the lats money market and rising euro interest rates.
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The significance of the US dollar in foreign exchange transactions against the lats
continued to wane gradually in the fourth quarter. In contrast to expanding lats/
euro transactions (2.1 times more quarter-on-quarter in the fourth quarter), the
US dollar/lats transactions contracted by 53.0%. Thus, looking at the composition
of the foreign exchange transactions against the lats, the share of the US dollars
in foreign exchange transactions against the lats declined to 32.6% and that of the
euro grew to 63.7% in the fourth quarter of 2005, as opposed to 67.6% and 29.7%,
respectively, in the last quarter of 2004. The role of other currencies traded against
the lats was insignificant; although the growth rate for some currencies was high,
their share was below 1% (with the exception of the British pound sterling; 1.6%).

The shares of the major currencies in the composition of foreign currency trans-
actions remained broadly unchanged overall, although there was a tendency for
transactions with the US dollar and Russian ruble to decrease and for transactions
with the euro and other currencies (including the British pound sterling, Swedish
krona and Polish zloty) to gain importance. Overall, the turnover of foreign cur-
rency transactions reached 323.6 billion lats in the fourth quarter. The quarter-
on-quarter increase of the foreign currency transactions was moderate due to the
high base (19% on average). Foreign currency transactions with resident non-
MFIs doubled in a year, supported by the rapid growth of lending in euro,
drawdown of foreign financial assistance and foreign trade expansion. Foreign
currency transactions with resident non-MFIs (except households) amounted to
7.7 billion lats in the fourth quarter. Overall, specifically transactions with residents
(as opposed to non-residents) where the ones to display relatively higher year-on-
year growth rates on the foreign exchange market (77% and 12%, respectively).
This was partly affected by the high base for business with non-residents and higher
activity on the domestic interbank market (an increase of 1.7 times).

In the fourth quarter, swap transactions increased slightly over spot transactions,
with swaps accounting for 50% of total transactions (48% in the previous quarter),
whereas spot transactions for 49% (51%).

MFI DEVELOPMENTS

At the end of the fourth quarter, 61 MFIs (excluding the Bank of Latvia), including
22 banks, the Latvian Branch of Nordea Bank Finland Plc, 34 credit unions, two
electronic money institutions and two money market funds were registered in the
Republic of Latvia.

The total paid-up capital of MFIs at the end of the fourth quarter was 459.5 million
lats (7.2% more than at the end of the third quarter). The share of foreign capital
in the paid up share capital shrank slightly (58.5%).

In comparison with the end of the third quarter, all major indicators of MFI
performance kept on improving, including assets (excluding trust assets) by 11.7%
(to 10 965.5 million lats), granted loans (including transit credit) by 13.3% (to
6 965.9 million lats) and deposits by 6.6% (to 6 204.6 million lats). Non-audited
annual profit of MFIs was 193.0 million lats (1.7 times more year-on-year). Capital
and reserves increased by 81.4 million lats and amounted to 835.0 million lats at
the end of the fourth quarter.

Bank profitability indicators remained high. The ROE was 27.1% at the end of
the fourth quarter, whereas ROA was 2.1% – slightly below the level quarter-on-
quarter. The capital adequacy indicator remained broadly unchanged (10.1%).

In the fourth quarter, the main bank income sources remained unchanged. They

`
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were interest income on loans granted to non-MFIs (44.9% of banks' total income),
commissions (21.7%), and income interest on claims on MFIs that accounted for
7.8% of total income.

Though lending expanded, credit quality slightly improved in the fourth quarter.
At the end of the fourth quarter, non-performing loans accounted only for 0.7%
of all loans granted to non-MFIs (0.9% at the end of the third quarter).

The proportion of specific provisions for loans to non-MFIs to loans granted to
non-MFIs decreased to 0.7% (0.9% at the end of the third quarter). Specific
provisions for loans to non-MFIs covered 98.8% of non-performing loans at the
end of the fourth quarter.

SEASONAL ADJUSTMENT OF MONETARY AGGREGATES

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

The analysis of M1, M2 and M3, made with the software using "DEMETRA Version
2.04", is shown in Charts 23–33. See the Bank of Latvia's Monetary Review for the
methodology applied to the seasonal adjustment of such aggregates (Issue No. 1,
2004, pp. 53–57). As of the third quarter 2005, changes have been made to the
methodology for building seasonal models of M1, M2 and M3 time series to prevent
a situation where, in some months, the value of seasonally adjusted M2 time series
exceeds that of seasonally adjusted M3 time series of the relevant month. Models
are built for M1, M2 and (M3 – M2) time series and the seasonally adjusted M3
time series is obtained by summing up the values of seasonally adjusted M2 and
(M3 – M2) time series.
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STATISTICS RELATING TO THE BANK OF LATVIA INTERBANK
PAYMENT SYSTEMS

In 2005, the Bank of Latvia interbank automated payment system (SAMS) and
the electronic clearing system (EKS) processed a total of 21.9 million payments in
the amount of 45.5 billion lats (for dynamics of monthly indicators see Charts 34
and 35). The share of payments processed in the SAMS in the turnover of both
settlement systems of the Bank of Latvia declined by 2.0 percentage points (to
81.5%). In terms of volume, payments processed in the EKS accounted for the
largest share within the Bank of Latvia's payment systems (99.2%; 99.1% in 2004).
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The rate of increase in volume and value of payments processed by the SAMS
remained unchanged. The volume and value of payments processed by the SAMS
reported a rise of 11.9% (to 166.1 thousand) and 7.1% (to 37.1 billion lats),
respectively, year-on-year. The increase resulted from a higher volume and value
of customer payments (26.6% and 51.0%, respectively), while the volume and
value of interbank payments remained unchanged. Hence the share of customer
payments expanded, reaching 65.8% in terms of volume and 24.6% in terms of
value (59.4% and 17.4% in 2004, respectively). The rise in customer payments
was primarily determined by a pickup in the volume and value of payments executed
by some participants in the system: the five largest participants accounted for
73.1% and 92.3% of an increase in volume and value of payments processed in
the SAMS, respectively. The customer payment concentration ratio also rose, with
the average volume and value amounting to 63.5% and 84.0% in 2005 (61.7% and
80.1% in 2004, respectively).

In 2005, the SAMS availability improved to 99.83%. During the year, the SAMS
was only unavailable for 3 hours and 2 minutes (4 hours and 24 minutes lower
year-on-year). Disruptions exceeding 5 minutes accounted for 55.5% of total
disruptions in the system (the longest disruption was only 19 minutes and
9 seconds).

The share of rejected SAMS payments accounted for only 0.07% of total payments
processed in the system. 123 payments were rejected (a year-on-year decrease of
119 payments). Payments in the SAMS were rejected, if payment orders were not
prepared in compliance with the "Regulation for Interbank Settlements Effected
by the Bank of Latvia" and the procedure stipulated by the Functional Specification
of the SAMS.

In 2005, the EKS processed 21.8 million payments in the amount of 8.4 billion lats
(a year-on-year increase of 26.6% and 23.2%, respectively). The increase in the
volume and value of payments processed by the EKS resulted mainly from the
amended procedure for the State Social Insurance Agency's benefit disbursements
(as of July 1, 2005), with the commencement of individual payments to each State
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Social Insurance Agency's customer from the Treasury's accounts with the Bank
of Latvia.

Of all payments processed by the EKS, 65.7% and 34.3% payments were processed
in the first and the second clearing cycle, respectively, and their value accounted
for 61.5% and 38.5% of total value. In 2005, banks continued to take advantage of
the second clearing cycle in the EKS, with the volume of processed payments
growing by 20.8% (to 7.5 million) and value increasing by 35.1% (to 3.2 billion
lats). As, however, the Treasury's payments, which primarily determined the increase
in volume and value of payments processed by the EKS, were mostly executed in
the first clearing cycle, the share of payment volume processed in the second clearing
cycle declined by 2.1%, whereas that of value only rose by 2.8% year-on-year.

CREDIT INSTITUTION PAYMENT STATISTICS

Payment Instruments

In 2005, the volume of credit institution (except the electronic money institutions;
hereinafter in this Section, credit institutions) credit transfers declined by 8.5%
(to 396.2 thousand), whereas their value rose by 14.4% (to 490.0 billion lats) year-
on-year. The credit institution credit transfers in foreign currencies prevailed
(88.2% and 94.7% of total volume and value of credit institution credit transfers).
The drop in credit institution credit transfers resulted from a decrease in volume
of credit institution credit transfers in the foreign exchange market (by 20.5%; to
221.2 thousand). The value of credit institution credit transfers on the money
market grew by 32.8% (to 192.1 billion lats).

Customers' (excluding credit institutions, while including electronic money institu-
tions; hereinafter in this Section, the customers) electronic credit transfers account-
ed for the majority of all customer payment instruments (41.7% and 98.4% of
total volume and value, respectively). At the end of 2005, their volume reached
59.6 million (a year-on-year increase of 13.5%) and value amounted to 258.2 billion
lats (a year-on-year decrease of 2.4%). As in previous years, the payment instru-
ments in lats constituted the majority of customer electronic credit transfers
(90.2%), although their value accounted for only 17.8% of total value of customer
electronic credit transfers. In 2005, credit transfers submitted electronically (elec-
tronic banking transactions, Internet banking, telephone banking, including mobile
banking services) prevailed in customer electronic credit transfers, amounting to
52.7% and 65.9% of volume and value, respectively. The volume of these credit
transfers was 31.4 million and their value accounted for 170.2 billion lats in 2005
(see Charts 36 and 37; a year-on-year increase of 31.2% and 5.1%, respectively).

Internet banking services were the most widely used of all electronic credit transfer
types available to the customers (their volume and value reached 62.4% and 72.3%
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of total volume and value, respectively). The volume of payments using Internet
banking services reported a rise of 53.1% (to 19.6 million) and their value grew by
17.2% (to 123.0 billion lats). The volume of electronic banking services (or the
system of "customer-bank" payments) expanded by 4.7% (to 11.5 million), whereas
their value declined by 17.2% (to 47.1 billion lats). In 2005, the volume of telephone
banking services rose 2.1 times (to 301.7 thousand), while their value increased by
6.4% (to 53.2 million lats). Although telephone banking transactions recorded a
buoyant growth, their share in the total volume and value of credit transfers
submitted electronically remained very low. The volume of customer credit
transfers made on the basis of customer payment orders in the form of paper
documents or payments to customers by credit institutions shrank by 1.4% (to
28.2 million) and value declined by 14.2% (to 88.0 billion lats).

In 2005, the volume and value of payments executed by payment cards (payments
by payment cards, cash withdrawals and fund transfers from ATMs) expanded by
29.0% (to 80.9 million; see Chart 38) and 33.9% (to 2.8 billion lats), respectively.
In 2005, the volume of payments by payment cards increased by 41.6 million or
41.0%, exceeding the volume of cash withdrawals from ATMs. The value of
payments executed by payment cards grew by 45.0% (to 658.9 million lats). The
average amount of such payments was 15.83 lats in 2005. Of the total payments
made by cards, 97.0% were executed in lats, while the value of those payments
reached 74.6% of the total value of payments by cards. The volume and value of
cash withdrawals from ATMs recorded a year-on-year expansion of 18.3% (to
38.4 million) and 30.8% (to 2.1 billion lats), respectively. The volume and value of
funds transfers from ATMs still accounted for a minor share of the total volume
and value of all transactions by payment cards (1.2% and 0.5%, respectively). In
2005, the volume of such transactions increased by 22.2% (to 936.3 thousand),
and their value rose by 34.5% (to 14.8 million lats).

As in previous years, credit institutions in 2005 offered their customers, along
with credit transfers and payment card transactions, also other electronic payment
instruments (standing orders and direct debits as well as trade financing
transactions), their use growing substantially year by year. In 2005, the volume of



63

4 · 2005

standing orders picked up by 64.3% (to 1.1 million) and their value expanded by
42.3% (to 699.2 million lats). The volume of direct debits rose by 68.5% (to 1.4
million), and their value grew by 54.5% (to 51.6 million lats). The value of trade
financing transactions increased substantially (2.7 times; to 581.8 million lats),
whereas their volume remained minor (4.7 thousand; a 34.3% increase year-on-
year).

Accounts

At the end of 2005, the number of customer accounts with credit institutions rose
by 21.2% year-on-year (to 2.9 million; see Chart 39). The growth resulted mainly
from an increase in the number of resident accounts in lats (25.4%). Customer
accounts' balance expanded by 17.0% (to 3.9 billion lats). It was mainly affected
by the rise in resident customer deposits in lats (52.3%; to 1.9 billion lats). Non-
resident customer deposits in lats shrank by 4.2% (to 2.0 billion lats).

At the end of 2005, the number of resident accounts reached 94.6% of the total
customer accounts (91.7% at the end of 2004), whereas resident deposits accounted
for 48.9% (37.6% at the end of 2004). The overdraft on resident customer accounts
amounted to 89.5% of that on customer accounts (91.3% at the end of 2004).

Overall in 2005, more customer accounts were opened for payments in lats (2.3
million; 79.9% of total customer accounts), whereas deposits on customer accounts
for payments in foreign currencies accounted for a larger share (2.7 billion lats or
68.6% of total customer deposits), determined by non-resident deposits.

Credit Institution Accounts with MFIs

The total number of credit institution settlement (nostro) accounts with MFIs, as
at the end of 2005, remained almost unchanged year-on-year (1.7 thousand). The
number of accounts with resident MFIs shrank by 16.3% (to 384), whereas those
opened with non-resident MFIs grew by 5.2% (to 1.3 thousand). Of all credit
institution accounts, 23.2% was accounts with resident MFIs, 33.9% was accounts
with MFIs in the EU countries and 42.9% was accounts with MFIs in other
countries. Of all MFI accounts opened, 6.9% was accounts for settlements in lats.

At the end of 2005, balance on credit institution accounts with MFIs totalled 1.1
billion lats (a year-on-year increase of 19.6%), of which 0.5 billion lats was balance
on credit institution accounts with resident MFIs.

Payment Cards

At the end of 2005, the number of payment cards in Latvia rose by 27.4%, reaching
1.7 million. Of them, 95.8% were cards for payments in lats (92.3% at the end of
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2004). As in the previous year, payment cards were available at 22 credit institutions,
and 76.0% of all payment cards were issued by three credit institutions.

In 2005, 49.6% of the payment cards was debit cards (859.0 thousand), 41.4%
debit cards with overdraft facility (717.2 thousand), 7.4% credit cards (128.8
thousand) and 1.6% cash withdrawal cards (see Chart 40).

The number of debit cards in circulation grew by 27.7% and that of debit cards
with overdraft facility increased by 23.9% in 2005. With bank advertising campaigns
continuing, the number of credit cards in circulation expanded buoyantly (1.9
times), and it was attributed primarily to the rise in the number of VISA credit
cards issued for settlements in lats (4.3 times). The number of cash withdrawal
cards continued to decrease, posting a year-on-year decline of 34.2% at the end
of 2005.

Automated Teller Machines and Points of Sale

At the end of 2005, 877 ATMs were accessible in Latvia (a year-on-year increase
of 0.2%). Of all ATMs, 85.9% was multi-functional machines, allowing customers
to effect various banking operations, including funds transfers.

The number of POSs grew by 16.5% (to 13.8 thousand). Of them, 99.3% were
EFTPOSs (with an opportunity to effect payment card authorisation on-line).

Four banks serviced their ATM networks and two banks their POS networks at
the end of 2005. Other banks used services of the limited liability company First
Data Latvia (with the owners changing, the name of the limited liability company
Banku servisa centrs has been changed as of November 14, 2005).

HIGHLIGHTS OF RESOLUTIONS AND REGULATIONS ADOPTED IN
PURSUIT OF THE BANK OF LATVIA'S MAIN TASKS (FOURTH
QUARTER OF 2005)

November 17

The Council of the Bank of Latvia passed the Resolution "On the Bank Minimum
Reserve Ratio", increasing the reserve ratio for banks and foreign bank branches
from 6% to 8% (in effect as of December 24, 2005).
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