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REPUBLIC OF SLOYVENIA
GENERAL ~ INFORMATION

Measured in: Date or period of data:

Area 20273 km? 2005
Population 2001114 Stevilo 06.30.2005
Population growth 0.2 % 06.30.2005
Population density 98.7 &tevilo / km? 06.30.2005
Population of Ljubljana 266845 Stevilo 12.31.2004
Origin of value added: 2003

Agriculture 3.2 %

Industry 31.0 %

Construction 5.8 %

Senices 60.0 %

Total 100.0 %
GDP real annual change 4.6 % 2004
Industrial production annual change 2.8 % October,2005
Total employment annual change 0.9 % October,2006
Unemployment rate (ILO definition) 6.3 % July-Sep.2005
Annual inflation rate 2.3 % December, 2005
General govemment:

revenue 43.3 % BDP 2004

surplus/deficit -1.4 % BDP 2004
Trade balance -42.4 mio EUR October
BOP current account 26.4 mio EUR October
Intemational reserves 6,770.8 mio EUR 11.30.2005
Foreign exchange reserves 8,402.1 mio EUR 10.31.2006
Net foreign debt 1,485.0 mio EUR 10.31.2007
Gross foreign debt 18,621.0 mio EUR 10.31.2008
Currency unit: Slovenian tolar (SIT) 1EUR =
Euro central rate and compulsory intervention rate for Slovenia participating in ERM I1:*
Upper rate: 275.6 SIT
Central rate: 239.6 SIT
Lower rate: 203.7 SIT
Latest BS exchange rates: 239.6 SIT 12.30.2005

*in force as of 28 June 2004.
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At its session of 12 January 2006, the Governing Board of the Bank of Slovenia left the bank’s key inter-
est rates unchanged.

Based on analysis of economic trends, the Governing Board considers the monetary policy as appropri-
ate. The level of interest rates is in line with the stability of the nominal exchange rate of the tolar against
the euro, while current price trends and inflation expectations are in line with the target of medium-term
price stability. The Governing Board of the Bank of Slovenia estimates that Slovenia will continue to meet
the criterion of price stability required for the introduction of the euro.

Euro area economic growth forecasts produced by certain foreign institutions were slightly revised up-
wards, while inflation gradually slowed in the last months. Economic growth was revised upwards mainly
on account of the improvement in industrial production in Germany, France and Italy. According to the flash
estimate, the euro area inflation rate fell from 2.3% in November to 2.2% in December and remains above
the ECB target rate. Oil prices continued to rise from the end of November to mid-December. Economic
growth in the US remains relatively strong, and it appears this trend will continue in the future. Thanks to
lower oil prices, inflation has begun to slow down.

Economic trends in Slovenia remain favourable. On a year-on-year basis, third quarter real GDP grew
by 3.7%. Household consumption and government spending were expected to be comparatively strong,
while the impact of foreign trade diminished in comparison with the first six months. At the same time,
the Statistical Office of the Republic of Slovenia (SORS) revised its year-on-year first quarter and second
quarter real GDP growth figures upwards from 2.6% to 2.7% and from 5.2% to 5.5%, respectively, thus
pointing to the fact that average economic growth in the first three quarters of 2005 amounted to 4.0%.
Industrial production growth still lags behind GDP growth, and the growth rate in the construction sector
further declined. However, retail sales growth remains rather strong.

Data relating to the number of persons registered at the Employment Service of Slovenia and the survey
unemployment rate, which amounted to 6.3% in the third quarter of 2005, both reveal a gradual increase
in unemployment. Nevertheless, in comparison with other EU states the current unemployment rate in
Slovenia is, for the time being, still relatively low. The increase in unemployment during an economic
upturn suggests, however, that structural unemployment is on the rise. Moreover, a thorough analysis of
unemployment data reveals that it is becoming more difficult for unemployed people with a lower level of
education to find a suitable job, while the level of unemployment among better-educated people is much
less alarming. Based on the available data, the Governing Board of the Bank of Slovenia considers the
possibility of inflationary pressures as rather small, which can be attributed to excessive wage growth.

The National Assembly of the Republic of Slovenia has adopted the budget for 2006 and 2007. According
to forecasts, the budget deficit is projected to amount to 1.4% and 1.2% of GDP, respectively. It is clear
from the December 2005 update of the Convergence programme that the cyclically adjusted medium-
term budget deficit target is equal to 1% of GDP and is expected to be met by 2008. This target is in line
with the reformed Stability and Growth Pact and is specific to states with low debt-to-GDP ratios and high
potential for economic growth. In 2005, according to recent estimates, Slovenia met both fiscal criteria
for the introduction of the euro.

In November 2005, Slovenia met the price stability criterion for the introduction of the euro. In November
and December 2005, HICP inflation, calculated as a 12-month average, amounted to 2.5% - identical
to the November reference value of the price stability criterion. With regard to the recent data on GDP
growth and structure, unit labour costs growth and short-term indicators, the Governing Board of the Bank
of Slovenia considers the macroeconomic risks as limited. This is confirmed by the relatively low level of
underlying inflation, which is fluctuating at levels below 1% year-on-year. Another substantial increase in
oil product prices continues to represent the single most important risk in meeting the reference criterion
for the introduction of the euro.

The Governing Board of the Bank of Slovenia also discussed a first amendment to the Euro Adoption Plan
and working material on the Umbrella Act on the Introduction of the Euro. These two documents, prepared
as working material in the framework of national euro-coordination, will now also be discussed by the
Government of Slovenia. During the course of further proceedings, they both remain subject to modifica-
tion or change. Working material on the Umbrella Act on the Introduction of the Euro governs, inter alia,
the changeover to the euro, the period of dual circulation and the withdrawal of tolars from circulation. It
also includes certain other provisions constituting the legal basis for a smooth transition from operations
in tolars to operations in euros.
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A. MONETARY REVIEW

1. INTERNATIONAL ENVIRONMENT
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Forecasts of economic growth in the euro area were re-
vised slightly upwards. Economic growth in the US in the
third quarter was the same as in the first two. The OECD
is forecasting economic growth of 1.4% in the euro area for
2005, the same as Consensus, compared with the European
Commission’s forecast of 1.3%. Consensus revised its fore-
casts upwards slightly (from 1.3%), owing to an improvement in
industrial production in Germany, France and ltaly. Economic
growth inthe US stood at 3.6% year-on-year in the third quarter,
the same as in the first two quarters. Quarterly growth reached
an annualised rate of 4.1%, the highest of the year. The main
factors in economic growth in the US were domestic spending,
investment in software and other equipment, higher government
spending and investment in housing. According to the OECD’s
autumn forecasts, economic growth in the US will reach 3.6% in
2005, the same as the pre-Katrina forecast. The main reasons
for the good growth forecast for the remainder of the year are
the easing of oil prices, higher economic growth in countries
where the US exports, and recovery work in the areas affected
by the hurricane.

After December’s rise in interest rates, the ECB expects
interest rates to remain unchanged for some time. The
Federal Reserve again raised its key interest rate in
December, but now expects interest rate rises to slow
in the US. With inflationary pressures having risen, the ECB

INFLATION (CPI)
(annual growth, %)
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— USA
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raised interest rates by 0.25 percentage points, taking the
key interest rate to 2.25%. Judging by the statements of ECB
representatives, it is likely that it has no intention for the mo-
ment of continuing to raise interest rates. JP Morgan analysts
for example are anticipating the next change (a rise of 0.25
percentage points) in March. In December the Fed again raised
its key interest rate by 0.25 percentage points, taking the
Federal Funds to 4.25%. The Fed is still saying that there are
inflationary pressures from the rise in energy prices, although
the fundamentals of economic growth remain solid, despite the
temporary adverse effects of the hurricanes. Judging by the
Fed’s public statement, the gradual increase in interest rates
can be expected to finish soon.

Annual inflation fell in November in both the euro area
and the US. In both the euro area and the US inflation was
lower in November than in October and September, mainly
thanks to the easing of oil prices, which had risen in previous
months because of the hurricanes. Annual inflation fell from
2.5% in October to 2.3% in November in the eurozone, and
by 0.8 percentage points to 3.5% in the US. Consensus is
forecasting an average annual inflation rate for 2005 of 2.2%
in the eurozone and 3.4% in the US.

The dollar appreciated against the euro between the
middle of November and the middle of December, and
then fell. Between the middle of November and the middle



of December the euro lost more than 2% of its value against
the dollar. During this period a rise was anticipated in both the
ECB interest rates and the Federal Reserve interest rates. This
meant that the relatively high differential between American
and European interest rates would be maintained, encourag-
ing investments in the dollar. After the rise in American interest
rates inthe middle of December, the dollar began to depreciate
against the euro, the Federal Reserve having signalled that it
intends to slow (or perhaps end) the gradual rise in its inter-
est rates, while the ECB is anticipating a rise in interest rates
in the coming year, making financial investments in the euro
more attractive.

Oil prices rose between the end of November and the
middle of December, then began to ease again. Oil
prices fluctuated in December largely in line with the weather
forecast. They rose in the first half of December, under the
influence of forecasts of snow storms and before the OPEC
meeting in Kuwait. The main factors in the fall in the second
half of December were the relatively high temperatures in the
US and lower demand from China. In addition the OPEC meet-
ing in Kuwait ended with a decision to leave pumping quotas
unchanged. Should demand for oil fall in the future, the cartel
will cut pumping quotas. A barrel of Brent crude averaged USD
56.5 in December, up slightly from November’s average of USD
55.1 per barrel.
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Annual growth (%) 2002 2003 2004 Nov.
Inflation (CPI)

EU (12) 1.8 2.0 241 2.3
USA 1.6 2.3 2.7 3.5
Real GDP

EU (12) 1.0 0.7 1.8 (1.4)
USA 1.6 2.7 4.2 (3.6)
Central bank interest rates

EU (12) 4.30 3.20 2.30 2.00
USA 3.90 1.70 1.10 4.00
Dollar commodity prices:

Total 5.0 1.4 16.5 13.4

- industrial 1.2 14.9 25.2 191
Qil (Brent, USD/barrel) 25.0 28.85 38.3 55.1

Notes: Figures in parentheses represent the forecast for the year as a whole.
Sources: Reuters, Eurostat, Consensus, OECD
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2. REAL SECTOR

Economic Activity

GDP growth in %

4
7

S &S
GDP was up 3.7% year-on-year in the third quarter, the
quarterly rise being 0.7%. The Statistical Office released the
figures for economic growth in the third quarter in December, re-
vising GDP growth in the first two quarters upwards. GDP grew
by 2.7% year-on-year in the first quarter of 2005 (compared
with 2.6% in previous estimates), and by 5.5% in the second
quarter (compared with 5.2%). In line with expectations the
positive contribution made to economic growth by net exports
fellin the third quarter to 2.4 percentage points (compared with
4.8 percentage points in the second quarter), while the negative
contribution made by the change in inventories also contracted
to 1.5 percentage points (from 3.1 percentage points in the
second quarter). Household spending (up 3.4% year-on-year)
and government spending (up 3.1%) were also relatively strong
in the third quarter. It was year-on-year growth in gross capital
formation that differed most from the expected value, with year-
on-year the rate of -4.4% being the third consecutive negative
quarterly figure. In addition to the aforementioned decline in
inventories, there was a significant slowdown in gross fixed
capital formation, partly attributable to the fast pace of invest-
ment in the previous two years. Among gross fixed capital
formation, low rates of growth were recorded by construction
of non-residential buildings and investments in equipment and
machinery, while residential building has been increasing since

2005

2002 2003 2004 Q3
Real GDP 3.4 2.6 4.2 3.7
Annual growth (%)
Household consumption 1.3 3.4 3.2 3.4
General goverment consumption 3.2 1.7 2.9 3.1
Gross fixed capital formation 1.5 7.6 6.5 -4.4
Exports of goods and services 6.7 3.1 12.4 8.5
Imports of goods and services 4.7 6.7 131 4.6
External trade contribution* 11 -2.2 -0.8 2.6
Value added 3.9 2.7 4.1 3.6
Contributions (percentage points)
Agriculture 0.4 -0.6 0.3 0.0
Industry 1.5 1.2 1.3 0.6
Business services 1.6 1.5 2.0 2.5
Public services 0.5 0.6 0.8 0.7

* in percentage points. Sources: Statistical Office of the Republic of Slovenia;
Bank of Slovenia calculations.

the final quarter of 2004 at a year-on-year rate of more than
10%. Given the very negative terms of trade, the implicit GDP

deflator was negative in the third quarter, at -0.3%.
120

118 INDUSTRIAL PRODUCTION
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Among the mostimportant sectors, financial intermedia-
tion, transport and traderecorded the fastest growth in
value added in the third quarter. Since the beginning of
2004 financial intermediation has recorded exceptionally high
growth, the year-on-year rate being 12.6% in the third quarter.
Within the transport sector, air transport and maritime cargo
transport are growing fastest, while the rise in value added
in the trade sector reflects high growth in retail sales. Value
added in manufacturing grew by 2.3% year-on-year in the third
quarter, less than in the second quarter (5.2%), and in line with
the figures for industrial production.

Growth in industrial production rose in October. Year-
on-year growth in industrial production was 2.8% in October
according to provisional figures, and averaged 2.4% over the
firstten months of 2005. The Tramo-Seats seasonally adjusted
figures show that the irregular August decline in industrial
production was neutralised in September and October, while
the trend also strengthened in October. However, the X12 sea-
sonally adjusted figures point to a decline in the current rate of
growth. The fastest year-on-year growth in the first ten months

2005
Annual growth (%) 2002 2003 2004 Oct.
Industrial production 2.4 1.4 4.2 2.8
Inventories -3.0 4.8 19.3 4.9
Productivity 4.6 3.2 5.2 54
Electricity consumption 71 4.7 21 3.2
Construction: - total 10.7 14.5 11.2 =82
- Buildings 2.4 6.8 20.7 -12.6
- Civil engineering 21.0 22.0 2.5 -4
Trade*
- Retail sales 17.3 10.1 5.4 10.4 (11)
of which: - Foods 25.7 4.4 5.7 7.4 (11)
- Non-foods 17.9 13.9 5.2 121 (11)
- Motor Vehicles 171 121 12.9 21.2 (11)
Hotels and restaurants: total 5.5 9.9 7.4 4.2
- Accommodation 9.9 6.8 6.7 0.9
- Restaurants 10.3 10.7 7.2 8.8
Tourism (overnights) 2.3 2.8 1.0 -1.0 (11)

Sources: Statistical Office of the Republic of Slovenia; Slovenian Electricity Au-
thority; Bank of Slovenia calculations. Number in parenthesis refers to the month
of last available data. *From 2005 on data on trade and Hotels and restaurants is
available only in real terms and working day adjusted.



of the year was recorded by production of capital goods (8.1%),
with slower rates being recorded by production of intermediate
goods (1.3%) and production of consumer goods (0.9%). The
index of inventories of industrial products rose by 5.8% year-on-
year in the first ten months of the year, and by 4.9% in October.
Among the major manufacturing sectors, the highest growth
was recorded in October by the metal industry (10.0%), produc-
tion of machinery and equipment (8.6%), the furniture industry
(8.1%) and production of transport equipment (6.8%).

14.0

‘ DOMESTIC EXPENDITURE GROWTH in %
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October saw a further slowdown in construction activity,
but growth in retail sales remained reasonably strong.
According to the seasonally adjusted figures, the volume of
construction work carried out has been falling since June 2005.
The value of the work carried out fell by 8.2% year-on-year in
October. Real year-on-year growth in the first ten months of the
year was 7.8% for construction work on buildings, but -5.4%
for civil engineering structures. The number of building permits
issued in the third quarter of 2005 points to a continuation of
the negative trend in construction. October and November
also confirmed the stagnation in the tourism sector last year.
The number of overnight stays in the first eleven months of the
year was down 1% from the same period the previous year. Last
year’s results in the catering industry were slightly better, with
real growth in revenues of approximately 4.0% in the last few
months, the rate being 4.2% in October. Real growth in retalil
sales reached 7.9% in October and 10.4% in November, with
car sales also continuing to accelerate in both months. The
high growth in revenues from retail sales is also reflected in
the relatively high inflow of VAT.

After falling slightly in November, in December the eco-
nomic climate indicator returned to the level seen in
October. Both the economic climate indicator and the indicator
of confidence in the manufacturing sector showed relatively
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little volatility in 2005, the former averaging 0.6 percentage
points less than in 2004, and the latter averaging 2.1 percent-
age points less. The retail confidence indicator grew practically
throughout 2005, and despite a slight fall in December had
almost reached the record levels seen in 1999, averaging 2.7
percentage points more thanin 2004. The reverse was the case
for the consumer confidence indicator last year, which fell from
April onwards, then rose by 1 percentage point in December.

The Labour Market

Growth in total household income slowed in October. Year-
on-year growth in total household income was 4.0% in October,

less than the average of 4.3% over the first nine months of the
20

— Total net wages

‘ NET WAGES (annual % growth) ‘ — Private sector net wages

— Public sector net wages

2002 2003 2004 2005

year, and 1.5 percentage points less than in September. This
decline reflects the lower year-on-year growth in wages paid
(from 9.7% to 8.1%) and social transfers (from 4.2% to 1.2%).
Year-on-year growth in total wages and other earnings from
employment, which is one of the indicators of growth in labour
costs, amounted to 4.7% over the first nine months of last
year, slightly lower than nominal GDP, which recorded growth
of 5.0% over the same period. Year-on-year growth in labour
costs defined in this way reached 5.7% in October.
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BOX 1: Revision of figures for wages

In December the SORS published revised figures for wages from January 2004 onwards. Since the beginning of

2005, the wage figures, now gathered by the AJPES, have
included legal entities in the private sector with one or two
employees, but have excluded self-employed persons, own-
account workers and farmers.

In the December revision the SORS recalculated the
wage figures for 2004 and 2005, taking into account
the statistical effect of the failure to include legal
entities with one or two employees on the wage level
in the years in question. The revised wage figures differ
significantly from those published previously (at the end of
July the SORS published wage figures for January 2005 to
May 2005, designating them as “final figures”, and suppos-
edly including the statistical adjustment for the inclusion of

Figure 1: Year-on-year growth in average gross monthly wage
in first nine months of 2005

10%

u Old data
8.4% u New data
8%

6.6%

6%

4%

2%

%

January February March April May June July August September

legal entities with one or two employees). According to the revised figures, the average monthly gross wage in Slovenia was
approximately SIT 3,200 higher in 2004, and approximately SIT 450 lower in 2005. As a result, year-on-year growth in the
average gross wage in the first nine months of the year fell by 1.7 percentage points from 6.5% to 4.8%. In addition the SORS
reported that procedures to improve the quality of the wage figures are still underway, and further minor changes in the figures

are still possible in the future.

In December the SORS published revised figures for
average wages, lowering the rate of growth in the aver-
age gross wage in 2005 by 1.7 percentage points (see
Box 1). According to the revised figures, year-on-year nominal
growth in the average monthly gross wage was 4.7% in October,
having averaged 4.8% in the first ten months of the year, 0.2
percentage points less than nominal growth in GDP in the first
three quarters of the year. The most prominent growth in aver-
age gross wages was recorded by the energy sector, mostly
monopolies, with the rate reaching a high 9.0%. The average
net wage in Slovenia was up 6.4% in the first nine months of
the year. The difference between the growth in the average

gross wage and that of the net wage reflects the changes in
tax legislation made at the beginning of 2005.

In October there was again an increase in the labour
force and the number of persons in employment. The
year-on-year increase in the active population was 0.7% in
October, and averaged 0.4% over the first nine months of the
year. The number persons in employment also rose year-on-
year in October (by 0.6%), as did the number of unemployed
(by 1.8%). The registered unemployment rate reached 10.3%in
October, while the surveyed rate was 6.3% in the third quarter
of 2005.

2005 2005
Annual growth (%) 2002 2003 2004 Oct. Annual growth in % 2002 2003 2004 Oct.
SIT thousands Employees (thousands) 721.3 7221 724.4 735.5
Average gross wage 2351 252.8 264.4 279.5 Change in Empl.(y.0.y.) -0.8 0.8 2.2 6.2
Average net wage 1479 159.0 16641 177.5 Employees -0.1 0.1 0.3 0.9
Average net wage 9.7 7.5 4.4 6.1 of which:
Real wage 21 1.8 08 2.9 - Enterprises 0.1 0.2 0.4 1.0
Total receipts (SIT bn) 201 217 239 243 - Small business 2.4 0.8 0.8 0.3
Total receipts 10.7 8.1 9.9 4.0 Sectors:
- Net wages . 105 8.2 8.4 8.1 - Private (excl. L..O) 1.6 0.4 0.4 0.8
- Other labour compensation 6.3 46 15.0 =1.@ - Public (L..O) 41 20 27 1.4
- Social transfers 13.5 10.0 9.4 1.2 Public admm(L) 3.0 3.9 4.7 0.7
Labour costs per employee 9.5 7.5 6.4 3,6(9) Unemployment rate (ILO) 6.3 6.7 6.3 6.3(Q3)
- Average gross wage 98 76 4.6 4.5(09) Registered unempl.rate 11.3 10.9  10.3 . 10.3
- Average other expenditures 6.4 4.5 14.6 -4,8(9) Sources: Statistical Office of the Republic of Slovenia; Bank of Slovenia calcula-
- Other taxes 11.4 104 7.0 6,9 (9)

Sources: Statistical Office of the Republic of Slovenia; Agency of the Republic of
Slovenia for Public Legal Records and Related Services; Bank of Slovenia esti-
mates. Labour costs: average gross wages (Statistical Office of the Republic of
Slovenia) + other labour compensation (Agency for Public Related Records and
Related Services)+other taxes (MoF).

tions
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BOX 2: The trend of falling unemployment ceased in 2005

After a long period of declining unemployment, present since 1998 with a brief cyclical lapse at the end of 2001,
the trend ended last year. The seasonally adjusted figures show that unemployment has been rising slowly since January
2005. There were 3,009 more people registered with the Employment Office last November than in the same month the previ-
ous year, a 3.3% rise. The ILO unemployment rate, which stood at 6.3% in the third quarter of 2005 (compared with 5.8% in
the second quarter of 2005 and 6.0% in the third quarter of 2004) presents a similar picture. With the surveyed unemployment
rate it should be remembered that it is based on sample figures, the confidence interval for the customary 5% risk being +/- 0.6
percentage points.

Figure 1: Unemployment in Slovenia (seasonally adjusted)

130.000 The main reason for the rise in unemployment last year

— Unemployed persons was the increase in the number of corporate bankrupt-
(seasonally adjusted data)

cies. In the first eleven months of the year there were 1,712

120000 more bankrupts and redundant workers who registered with
the Employment Office than in the same period the previous
110.000 year, which accounts for more than one-half of the rise in
unemployment. However, the number of unemployed people
100.000 finding jobs progressed similarly in 2004 and 2005, with 82
fewer unemployed people moving into employment in the first
90,000 eleven months of last year than in the same period of 2004.

1998 1999 2000 2001 2002 2003 2004 2005 Job creation in expanding sectors in the first eleven months

of 2005 was slower than job losses in sectors experiencing

difficulties. A review of employment in individual sectors also shows that the largest contraction in employment was recorded

by the manufacturing sector, where there were 4,630 fewer people employed in October 2005 than in the same month the

previous year. The largest job losses were suffered by certain labour-intensive sectors, such as textiles (3,378), electro-optics
(1,131), foodstuffs (670) and leather (521).

Nevertheless the current unemployment rate in Slovenia is relatively low, the Eurostat figures giving it the seventh-
lowest figure in the EU in October, and the lowest among the new EU member-states. Slovenia’s unemployment rate was
5.8% in October, according to Eurostat’s harmonised figures based on surveyed unemployment and interpolated to a monthly
level taking the national measurement methodology into consideration. Ireland (4.3%) had the lowest surveyed unemployment
rate in the EU, and Poland (17.6%) and Slovakia (16.2%) the highest, while the average rate was 8.5%.

Causing greater concern is the fact that the rise in unemployment in 2005 came about despite the favourable
macroeconomic conditions. Given the relatively high rate of economic growth of 4.0% in the first three quarters of 2005, it
is difficult to speak of a temporary, cyclical rise in unemployment, and it is rather that a trend of rising structural unemployment
was present last year. Detailed analysis of the figures shows that it is much harder for poorly qualified unemployed people to
find suitable jobs. According to the Employment Office figures, those with Level | or Level Il qualifications account for approxi-
mately 40% of the unemployed, while those with a university qualification account for just 5% approximately. A similar picture is
presented by the figures for the surveyed unemployment rate in terms of qualifications. The overall surveyed unemployment rate
in Slovenia was 5.7% in the second quarter of 2005. The unemployment rate among people with a qualification up to the level
of lower secondary education (Levels O to 2 according to the ICSED classification) was 8.3%), while it was 6.0% among those
with a higher secondary or post-secondary non-tertiary qualification (ICSED Levels 3 and 4) and just 3.0% among those with a
tertiary qualification (ICSED Levels 5 and 6). The unemployment rate among those with better qualifications is thus practically
equal to the frictional level.

Competitiveness

The nominal effective exchange rate of the tolar against
a basket of foreign currencies depreciated by 0.4% in
November. With the euro exchange rate unchanged, the main
factor in the fall in the domestic currency was a rise of 2% in

the dollar, and to a lesser extent a rise of 0.3% in the value of
the Swiss franc and of 0.4% in the pound sterling. Between
September and November inclusive the nominal effective
exchange rate depreciated by 0.8%, and by twice this amount
in the year to November. In the first twenty days of December
the tolar exchange rate against the dollar decreased by 0.4%,
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and a small rise in the value of the domestic currency is thus ex-
pected in December. Nevertheless itis estimated that given the
low basis from December 2004, when the tolar exchange rate
against the dollar decreased by 2.9%, the nominal effective tolar
exchange rate will depreciate by 0.2 to 0.3 percentage points
year-on-year in December, thus contributing to an increase in
the price competitiveness of the Slovenian economy.

Price competitiveness as measured by consumer prices
improved by 0.2% in October. The above-average rise in
consumer prices in September, both in Slovenia and abroad,
primarily came under the influence of high oil prices and refined
petroleum product prices on world markets. With the slowdown
in oil prices, growth in consumer prices fell sharply in October,
with Slovenian prices up 0.2% and a basket of foreign prices
up 0.1%. With the gap between the movement of domestic
and foreign prices shrinking from 0.5 percentage points in
September to 0.1 percentage points in October, a significant
contribution to the improvement in price competitiveness was
also made by the depreciation of the nominal effective tolar
exchange rate by 0.4%. The improvement in price competitive-
ness in October also had a beneficial effect on longer-term
comparisons. In the year to October price competitiveness as
measured by consumer prices remained at the level seen in
the previous year.

Price competitiveness as measured by producer prices
displayed a trend of improvement throughout 2005. It im-
proved by 0.8% in October and by 1.8% in the year to October.
The main factor in the improvement in price competitiveness
as measured by producer prices in addition to the depreciation
of the nominal effective exchange rate was slower growth in
domestic prices than in foreign prices. In the year to October,
domestic producer prices rose by 1.8%, less than two-thirds
of the simultaneous growth in producer prices in France and
Germany, less than one-half the rate in Italy, and one-third the
rate inthe USA. The main factor in the differences in the current
rates of growth in producer prices at home and abroad is the
movement of energy prices in the aforementioned countries.

Price competitiveness as measured by unit labour costs
deteriorated by 0.7% in October, and by more than 1% in

the last two months. The deterioration in price competitive-
ness from August onwards was brought about by a slowdown
in the current rate of growth in industrial production in the
context of relatively high average monthly growth in labour
costs of 1%. The longer-term comparisons present a better
picture. In December the SURS published revised figures for
average wages in the economy, which owing to the increased
basis in 2004 resulted in year-on-year growth in average wages
in 2005 to October being 1.7 percentage points lower than
originally reported. Taking these changes into consideration,
price competitiveness as measured by unit labour costs has
been improving since August, and was up 1.4% in the year to
October.
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The terms of trade of Slovenian exporters deteriorated
last year. Euro import prices were rising last year at just under
twice the pace of export prices. The main factor in this dynamic
is high growth in euro oil prices, metals prices and commodities
prices, which rose by approximately 20% in the year to October.
Average euro export prices in the January to September 2005
period were up 3.6% on the 2004 average, while import prices
were up 6.6%. In the context of these price movements, the
terms of trade deteriorated by 2.8%, the largest amount in the
last five years.

Annual % growth Monthly % growth

Dec.-04 Sep.-05 Oct.-05 Sep.-05 Oct.-05

Nom. eff. SIT ex. rate (1) 0.2 0.2 -0.6 0.0 -0.4
Real effective SIT exchange rate (2):

- CPI 1.0 0.7 0.0 0.5 -0.2
- Producer prices 1.3 -1.1 -1.8 -0.4 -0.8
- Unit labour costs 4.2 -0.9 -1.4 0.3 0.7
Real SIT exchange rate:

EUR (CPI) -0.7 0.8 0.7 0.5 -0.1
USD (CPI) 7.5 -0.8 -4.6 -0.4 -2.0

Slovene import-export unit value indices (3):
Average annual % growth Growth on 2004 average
2002 2003 2004 Jan-Aug.05 Jan-Sep. 05

Export 0.6 -0.7 1.7 3.7 3.6
Import -1.3 -0.7 1.9 6.5 6.6
Terms of trade 1.9 0.0 -0.2 -2.6 -2.8

1) Effective exchange rate: basket of 7 currencies of Slovenia’'s main foreign
trading partners (excluding Croatia), weighted by the shares in Slovenian goods
trade. From January 2002 onward three currencies (EUR, USD, CHF) are used
in the calculation. 2) Real exchange rate: SIT exchange rate divided by relative
(domestic/foreign) price ratio. 3) Calculated from data in EUR.



3. PRICES

‘ MONTHLY INFLATION RATES

Jan. Feb. Mar. Apr. May Jun. Jul. Aug. Sep. Oct. Nov. Dec.

Consumer prices in December were unchanged on
average from November, while the year-on-year growth
rate rose to 2.3%. Goods prices fell on average by 0.2% in
December, while service prices rose by 0.3%. The year-on-
year growth rates rose by 0.2 percentage points to 2.0% for
goods, and by 0.3 percentage points to 3.0% for services. The
most notable movements in goods prices were pre-new-year
discounts on clothing and footwear on one hand, and further
rises in seasonal food on the other. Clothing prices fell on aver-
age by 3.2%, while footwear prices were down 2.4%. Among
seasonal food, prices of vegetables were up 7.9% on November,
and fruit prices were up 3.2%. Year-on-year growth in the latter
thus rose to a high 15%, and contributed approximately 0.2
percentage points to overall inflation last year. Package holidays
also recorded a seasonal price rise of 1.1% in December, but
the year-on-year growth rate fell to just over 4%.

At the end of 2005 Slovenia met the Maastricht price
stability criterion for introduction of the euro. Year-on-year
inflation as measured by the harmonised index of consumer
prices (HICP) rose in December to 2.4%, but the price stabil-
ity convergence criterion calculated as a 12-monthly average
remained unchanged from November at 2.5%. The November
reference value, based at that time on the average inflation in
Finland, Sweden and the Netherlands, was the same. As there
were no significant changes in year-on-year inflation in the euro-
zone from November to December, it is likely that December’s
reference value for the price stability criterion will not deviate
significantly from the previous value. According to provisional
figures, year-on-year inflation in the eurozone fell by just 0.1
percentage points in December to 2.2%.

Year-on-year growth in producer prices of manufactured
goods remained unchanged in November at a level of
1.8%. After stalling in the summer and falling further in the
autumn, the current rate of year-on-year growth in producer
prices settled at the end of the year. Year-on-year growth in
prices within the individual groups was also in accordance in
November, with all three groups recording the same rate of
1.8%. The movement of prices of consumer goods remains
favourable and is not giving rise to any inflationary pressures,
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as year-on-year growth was unchanged for the second con-
secutive month and was still 0.3 percentage points lower than
year-on-year growth in consumer prices. Year-on-year growth in
prices of intermediate goods in November remained unchanged
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from October, which was made possible by the relatively slow
growth in energy prices of 0.7% year-on-year, while growth
in other commodities prices remained at a level of 2.5%. In
addition year-on-year growth in prices of capital goods rose
in November, by 0.3 percentage points, taking the rate to the
same level as the other two groups of producer prices.

Year on Year Monthly

% growth Dec.-04 Oct.-05 Nov.-05 Nov.-05
CPI 3.2 3.1 2.1 -0.5
HICP 3.3 3.2 2.1 -0.5
Administered prices 8.3 10.5 5.9 -3.1

Free prices 2.2 1.6 11 01

Core inflation 2.2 0.7 0.4 -0.1

Retail prices 4.8 3.8 21 -1.0
Industrial producer prices 4.9 1.8 1.8 01

- Intermediate goods 6.9 1.8 1.9 0.1

- Capital goods 3.3 1.5 1.8 0.3
- Consumption goods 3.0 1.8 1.8 0.0
Selected inflationary factors

- Import prices 3.1 5.9%
- SIT/EUR exchange rate 1.3 -0.1 -0.1 0.0
- Nominal eff. exchange rate -0.2 0.6 1.7 0.4
Estimated Maastricht inflation criteria

-EU25 2.2 2.4 2.5

- Slovenia 3.6 2.7 2.5

* September 2005. Sources: Statistical Office of the Republic of Slovenia. Break-
down of CPI by Bank of Slovenia and Institute of Macroeconomic Analysis and
Development, other calculations by Bank of Slovenia. Figures may not sum to
official figures due to rounding.
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4. PUBLIC SECTOR

4,000 05
Consolidated general government - l:"e‘/e”U?S
3,500 revenue, expenditure (SIT billions) B Expenditures 0.0
and budget balance (% of GDP) —— Budget balance
3,000 (right-hand scale) -0.5
1.0
2,500
1.5
2,000
2.0
1,500
2.5
1,000 50
500 a5
07 4.0

2002 2003 2004

2004 Jan.-Sep. 2005 Jan.-Sep.

The consolidated general govn. accounts point to rela-
tively favourable movements in the first three quarters of
2005. The general government deficit for January to September
2005 stood at SIT 47 billion, down SIT 32 billion from the same
period the previous year. The majority of budget revenues are
showing movements in line with those projected during the
revision of the state budget for 2005, with the exception of
inflows from the EU budget. Although growth in expenditures
remained behind growth in revenues over this period, this was
primarily as a result of lower investment spending and certain

other more flexible forms of expenditure, while expenditures
on transfers (pensions, social security transfers), wages and
interest are mainly moving in line with the plans.

The National Assembly approved the state budgets for
2006 and 2007. The general government deficit should
amount to 1.4% of GDP in 2006, the same as that planned by
the revision to state budget for 2005. The deficit should fall to
1.2% of GDP in 2007. The budgets incorporate certain already
approved changes to tax laws (a gradual cut in payroll taxes,
which should be finally abolished in 2009, and amendments
to the personal income tax act, the corporate income tax
act, the tax procedure act and the value added tax act). The
budgets envisage a cut in the proportion of general govern-
ment expenditures. The National Assembly also approved the
Budget Implemention Act for 2006 and 2007, which retains
the automatic fiscal stabiliser, which stipulates that in the event
of macroeconomic movements differing from the projected
movements the government may seek extra borrowing of up
to SIT 15 billion.

BOX 3: Convergence programme, update, December 2005

The government is planning to meet its medium-term public finance objective in 2008. |t is clear from the updated
Convergence Programme of December 2005 that the medium-term objective for a cyclically adjusted balance in the government
sector is defined as a deficit in the amount of 1% of GDP and should be gradually achieved over the period to 2008. The target
is defined in line with the reformed Stability and Growth Pact, and is specific to countries with a low debt and high potential
growth. The effects of the proposed programme of reforms supported by the government at the beginning of November were
not taken into consideration when preparing the macroeconomic forecasts including the public finance projections.

The gradual public finance consolidation will proceed in the context of a simultaneous reduction in general gov-
ernment revenues. Payroll tax will be gradually abolished, reducing the tax burden on work. At the same time a reduction in
general government expenditure is planned, by 2.5% of GDP by 2008. Measures to rationalise expenditure include cuts in the
size of public administration, increases in efficiency and the rationalisation of social transfers (e.g. child benefit and social sup-
port, changes in sick pay). The measures thus primarily relate to a reduction in labour costs, social transfers and the purchase
of goods and services. The updated Convergence Programme of December 2005 states that wage growth in the public sector
will continue to lag behind private sector wage growth, on average by 1.3% in the 2005 to 2008 period according to projec-
tions, the policy of annual job cuts of 1% in the public sector being taken into consideration. Total wage expenditure in the
public sector should thus fall by 0.8% of GDP over the period
of the programme. Despite these measures, the average an-

in % GDP 2004 2005 2006 2007
Consolidated general government accounts (ESA 95)

2008

nual consolidation will be less than the recommended 0.5% Surplus/Deficit -2.0 -1.7 -1.7 -1.4 -1.0

. . Revenues 452 449 444 440 431

of GDP, although general government expenditure will fall by Taxes 250 250 245 950 243
o i .

an average of 0.7% of GDP annually (see table). Socua_l se_cunty 147 146 145 145 144
contributions

The general government debt is projected to remain Other 5.5 5.8 5.4 4.5 4.4

® : Expenditures 472 46.7 461 454 442

below 30% of GDP. The general government debt this year CoEsie eI 75 75 75 75 70

will be lower than previously forecast, as the government used Social transfers in kind 14.4 147 14.3 141 13.8

A . . Social transfers, excl.

revenues from the sale of its interest in NLB in the amount of i Kind 16.3 161 159 157 156

1.2% of GDP to reduce debt. In the medium term, the period Interest expenditure 1.9 1.8 1.6 1.5 1.4

covering the updated Convergence Programme, the debtwill ~ Grossfixed capital forma- - . o, 5, 3, 3

tion ’ ’ ' ’ '
remain relatively low, below 30% of GDP. The implicit interest Other 4.0 3.5 3.4 3.4 3.1
rate on the debt, which was estimated at 6.1% for 2005, should Debt 295 29.0 29.6 29.8 294

Source: Update of the Convergence Programme, December 2005.

gradually fall to 4.8% in 2008.



In 2006 the government again intends to borrow mainly
by issuing long-term securities. The Ministry of Finance
published a programme for financing the state budget for
2006, which envisages borrowing in the amount of SIT 345
billion, mostly through bond issues. The plan is to maximise
the proportion of budgetary financing on the domestic financial
market in domestic currency using nominal instruments with a
fixed interest rate. The Ministry of Finance is planning to issue
5-year and 11-year bonds, in the amount of SIT 100 billion for
the former, and SIT 178 billion for the latter. Six bond auctions
are planned. The early repayment of RS10 bonds with an inter-
est rate of TOM + 4.5% is envisaged. Borrowing via securities
issues on foreign markets is only envisaged if borrowing on
the domestic market is unable to secure sufficient financing.
According to estimates from the programme for financing the
state budget for 20086, public debt should amountto SIT 1,800
billion at the end of 2006 (compared with SIT 1,670 billion for
the end of 2005), and the proportion of internal debt should
increase by 4 percentage points to 80%.

SIT billions 2004 ¢ Jan.-Sept. annual
(% GDP) str.(%): 2004 2005 gr. rate

Consolidated general government (GG) accounts

Revenue 2,683 42.9 100.0§ 1,927 2,069 7.4

Tax revenue 2,447 39.1 91.2: 1,767 1,897 7.4

- goods and ser. 857 13.7 31.9: 601 683 13.7

- soc.sec.contr. 899 14.4 33.5: 657 699 6.3

-income, profit 507 8.1 18.9: 372 394 5.8
From EU budget 44 0.7 16: 26 49 90.6
Other 192 3.1 7.2 134 123 -8.1
Expenditure 2,768 44.3 100.0:2,006 2,116 5.5
Current exp. 1,234 19.7 44.6: 904 941 41

Current transf. 1,250 20.0 451 927 987 6.5
Capital exp.,tran. 244 3.9 8.8: 148 136 -8.1
To EU budget 41 0.7 1.5: 27 53 91.8
GG surplus/def. -85 -1.4 =79 -47

Source: Ministry of finance.

Revenues

During the third quarter year-on-year growth in revenues
strengthened sharply, primarily as a result of the move-
ment of VAT. Revenues were up a tenth in real terms, which is
significantly more than in the previous two quarters, and more
than is currently being estimated from the available figures for
the final quarter. The high variability in VAT revenues in the
year before last had a significant effect on the year-on-year
comparisons, particularly at the monthly and quarterly levels.
Nevertheless it can be said that even after the exclusion of this
effect growth in revenues in the third quarter was higher that in
the first half of last year. Most of the other groups of revenues
are also showing above-average growth, although the reasons
vary. According to provisional figures for October and November
and estimates for December, it can be concluded that most
groups of revenues will reach the level planned in the revision
to the state budget for 2005, with only revenues from the EU
budget showing a major shortfall.
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Taxes based on wages recorded higher year-on-year
growth in the second half of last year than in the first
half, and are projected to reach the level planned in the
budget revised. Revenues from personal income tax and
payroll taxes in particular were recording higher growth in the
second half of the year. With the former this was primarily the
result of rebates for the previous year being paid earlier, while
legislative changes (which entered into force in January 2005
for personal income tax, and September 2004 for payroll
tax) are also having an impact on the level of revenues in both
groups. Because of these changes, in 2005 revenues from
personal income tax remained behind growth in wages, and
the movements varied within the sources of personal income
tax. Revenues deducted from wages are behind those in the
previous year, but these sources are being replaced by higher
prepayment of income tax on pensions and on earnings based
on work contracts. By contrast year-on-year growth in social
security contributions in the second half of the year remained
at a similar level to that in the first half, with nominal growth over
the whole year (provisional figures for the first eleven months
and a forecast for December) being estimated at 6.4%, which
corresponds roughly to growth in wages and employment.

On 1 January 2006 certain changes in the tax area came
into effect. The most important change is a cut in the level of
payroll tax. The individual rates for this tax were cut by one-fifth,
while the financial effect on the public finance position was
estimated at SIT 18 billion or 0.3% of GDP. Also coming into
effect were changes in personal income tax (e.g. scheduled
taxation of earnings from interest, dividends and capital gains),
in VAT (in certain cases there exists the possibility of settling
the tax liability after the payment is received, and not when the
invoice is issued), and in tax procedure.

120
Revenues: domestic taxes on
goods and services (SIT billions)
100
80
fotal @©
~
<~
60
3
40 |8
of which::VAT
20
* average per months; for 2005 as expected by the budget
0

044 O N DJOSF M A M J J A S8 O N 05



BANKA SLOVENIIE

BANK OF SLOVENIA

Payments of corporate income tax continue to record
above-average growth. Between 2000 and 2005 the yield
from this group of taxes rose by 1 GDP percentage point, and
should continue to rise over the next two years in line with the
state budget plans.

Taxes on goods and services remain high, which cor-
responds to the assessment of relatively high domestic
spending. With growth slightly slower in October, the favour-
able movements in VAT recorded between June and September
resumed in November. Revenues from excise duties recorded
real growth of 3.7% in the third quarter, less than in the first
half of the year, and the provisional figures for October and
November show growth to have slowed further. Excise duties
on fuels have been set at the lowest permitted level since last
July, while revenues from excise duties on tobacco are grow-
ing in line with the adjustment of excise duty levels with EU
regulations.

20 80
Flows with the EU budget in the last 12 months (SIT billions)

Revenues Expendit
M Revenu M Expenditure 60

* total amount in the specified
period (right-hand scale)

40

20

N D J05 F M A M J J A S o 12m*

The inflow of funds from the European budget is well
behind the inflow forecast in the revision to the state
budget. In the period to September inclusive Slovenia was
a net contributor to the European budget, and remained so
in October and November. Inflows from the EU budget in the
first eleven months of last year reached less than half the level
forecast for the year as a whole. This means that the inflows of
funds from the European budget forecast in the revised state
budget for 2005 are unlikely to be reached. The largest shortfall
behind the forecast is in receipts from internal policy and from
structural and cohesion policy.

Expenditure

General government expenditure grew by 3% year-on-
year in real terms in the first three quarters of the year.
During this period it was in particular the more flexible expendi-
ture, e.g. subsidies and expenditure on investments, where
there was a shortfall behind the forecast, while expenditure on
goods and services were also low.

Expenditure on wages grew by approximately 5% in
the first nine months of the year in nominal terms. The
increase is the result of both growth in public sector employ-
ment and growth in the average gross wage in the public sec-
tor. Employment in the public sector grew by 1.8% in the first

three quarters of 2005, as measured by the national accounts
methodology. The nominal year-on-year growth in the gross
public sector wage was 3.3% in the first ten months of the year.
Public sector wages were raised on 1 July 2005, and the next
review is expected on 1 July this year.
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Current transfers are outpacing total growth in expen-
ditures. Within this group above-average growth is being
recorded by expenditure on subsidies, transfers to public agen-
cies, current payments to public service providers that are not
indirect budget spending units, certain transfers to individuals
and households paid by municipalities and expenditure on the
unemployed.

Transfers to households, which account for the majority
of current transfers, were up 2.6% in real terms in the first
nine months of the year on the same period the previous
year. Pensions, which account for the largest proportion, are
showing similar growth. Looking more long-term, pensions are
the category of transfer whose proportion has declined mostin
the last five years. The proportion accounted for by unemploy-
ment benefits has also declined significantly, despite a less
favourable trend in this category of transfer developing in recent
months. By contrast there has been arise over the same period
in the proportion accounted for by transfers for social security,
primarily social security payments, wage substitutes, sick pay
and certain transfers paid by municipalities. The proportion
accounted for by transfers for war invalids and victims of war
has been falling constantly, including last year.

Expenditure on pensions in 2005 was estimated to be
up 2.8% on the previous year in real terms. The calcula-
tion is based on figures for ZPIZ expenditure for the first eleven
months of the year and an estimate for December. There were
three factors in the rise in expenditure on pensions. First, the
increase in individual pensions made the largest contribution to
growth. The lowest pension basis was first raised in February,
then in March, and then again in November after the amendment
of the Pension and Disability Insurance Act. The last increase
was carried out on the basis of the “old” wage figures, before
the SORS had published the figures showing that growth was
lower last year than originally reported. The second factor in
increasing expenditure on pensions was the rise in the number
of pensioners. The number of state pension recipients continues



to rise fastest, but a more significant factor in the level of ex-
penditure is that the number of old age pensioners has recorded
annual growth of at least 2% since 2000, and this was again
the case in 2005. The number of persons receiving a widow’s
pension is also rising, while the number of persons receiving
other forms of pension (disability, family, military, etc.) is fall-
ing. The third factor in the rise in expenditure in 2005 was very
specific, and was the result of the amendment to the Pension
and Disability Act adopted in July, which raised the amount of
annual supplement for pensioners, entailing SIT 3.5 billion of
extra expenditure.

Growth in expenditure on health in the first ten months of
the year was lower than anticipated for 2005. Last year the
expenditure of the Health Insurance Institute (the ZZZS) grew
more slowly than in previous years. There are several reasons
forthis. Last yearthe ZZZS paid no interest, as the state budget
assumed its debt and thus the burden of interest payments.
Expenditure on sick pay rose only slightly in the first ten months
of the year. Figures for absenteeism from work show that in the
January to September 2005 period there were slightly more
cases of absenteeism than in the same period the previous year,
but that the average period of absence from work at the expense
of the ZZZS was significantly shorter, which had a beneficial
effect on ZZZS expenditure on sick pay. Despite measures
to reduce pharmaceuticals prices, growth in expenditure on
pharmaceuticals remained high, and was significantly ahead
of the level assumed in the financial plan.

Expenditure on investments was low in the first nine
months of last year. In the January to September 2005
period expenditure was 8.1% lower than in the same period
the previous year, and state budget figures for October and
November also show a relatively low level of investment spend-
ing. Investment transfers in particular remain well below the
levels recorded the previous year, while there was a smaller
shortfall in investment expenditure. Although it is anticipated
that these flows will have strengthened at the end of the year,
as happened in previous years, it is nevertheless estimated
that they will fail to reach the values forecast in the revision to
the state budget.
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Public Debt and Guarantees

SIT billions 2002 2003 2004 2005
Q3

Debt of the RS 1,420 1,491 1,600 1,651

(in % of GDP) 26.5 25.6 25.6 25.5

Domestic debt 834 912 1,066 1,244
of which: long-term securities 638 746 903
loans 109 89 86

other 86 77 78

External debt 586 578 534 407
of which: securities 486 495 450
Guarantees of the RS 351 429 562
(in % of GDP) 6.6 7.4 9.0
Guaranteed domestic debt 169 171 211
Guaranteed external debt 182 257 350

Source: Ministry of finance.

At the end of September Slovenia’s public debt stood at
SIT 1,651 billion, or 25.5% of estimated GDP. The debt in-
creased by SIT 51 billion between the end of 2004 and the end
of September 2005. The proportion of internal debt continued
to rise in the third quarter of 2005, to stand at three-quarters
of the total at the end of September. Slovenia largely borrows
via long-term securities on the domestic market.
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5. BALANCE OF PAYMENTS

Current Account
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The current account results in the period to October
2005 were good. Between August and October there was a
surplusinthe current account in the amount of EUR 149 million,
which was sufficient to cover the cumulative deficit to July and
to achieve a small surplus of EUR 22 million. Compared with
the same period in 2004, the current account results showed
an improvement of EUR 373 million. A decline in the deficit in
merchandise trade and net income, and a rise in the surplus in
trade in services and higher net transfers were both factors in
the improvement in the current account.

There was deterioration in trade in goods and services
in the summer, with the current rate of growth in imports
slowing while exports fell. The current rate of growth in ex-
ports of goods and services was negative in October (5.3%),
while the current rate of growth in imports fell further by more
than 3 percentage points to an annualised rate of 14.3%. The
surplus trend in trade in goods and services in the period to July
2005 swung into a deficit in the last three months.

last Jan.-Oct.
2003 2004 12 mths 2004 2005
Goods trade (EUR millions):
Exports (FOB) 11,285 12,783 13,974 10,572 11,763
Imports (CIF) 12,239 14,143 15,188 11,596 12,641
of which: oil (SITC 33) 629 804 *1.049 *545 *790

Balance -954 -1,360 -1,214 -1,024 -878
Import coverage (%) 92.2 90.4 92.0 91.2 931
Estimated volumes (annual % growth): Jan.-Sep.

Exports 3.5 1.6 1.6 10.6 9.7
- intermediate goods 5.2 12.9 12.9 121 8.2
- capital goods 1.9 14.3 14.3 17.3 2.8
- consumption goods 1.2 9.4 9.4 6.5 15.3
Imports 6.4 13.7 13.7 135 4.5
- intermediate goods 3.4 157 15.7 1341 9.3
- capital goods 13.5 7.6 7.6 11.2 -8.4
- consumption goods 8.1 15.6 15.6 17.6 1.0

Sources: Goods trade: Statistical Office of the Republic of Slovenia. Goods trade
volumes: BoS estimates, Statistical Office of the Republic of Slovenia, IFS, IMF.
*Through September
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Despite the unfavourable movements in later months,
there remained a surplus in trade in goods and services
in the first ten months of 2005. Exports of goods and serv-
ices in the first ten months of the year totalled EUR 14,752
million, up 12% from the same period of 2004, while imports
were up 9.6% at EUR 14,417 million. There was a year-on-year
improvement in the results of EUR 300 million, and in place of
the deficit recorded in 2004 a surplus of EUR 155 million or
0.7% of estimated GDP was generated in 2005.

The main factors in the trend of deterioration in trade in
goods and services are the unfavourable movements in
merchandise trade with the rest of the world. These were
particularly prominent on the export side, with a current rate
of growth in exports of -8.2% in October, while on the import
side the current rate of growth remained a high 14% annualised,
despite a slowdown from June onwards. These trends contrib-
uted to the increase in the cumulative deficit in merchandise
trade in the summer and to the narrowing of the gap by which
year-on-year growth in imports lags that of exports.

last Jan.-Oct.

flows in EUR millions 2003 2004 12 mths . 2004 2005

Current account -81 -544 -170 -351 22
% of GDP -0.3 -2.1 -0.6 -1.6 0.1
Goods and services -2 -323 -25 -143 155
% of GDP 0.0 -1.2 -0.1 -0.7 0.7

Openness coefficient 111.6 121.3 1275 120.6 128.1
Exports 13,882 15,715 17,275 13,012 14,572
% of GDP 55.8 60.1 63.7 60.0 64.4

Goods 11,417 12,933 14,167 10,697 11,931
Services 2,465 2,782 3,108 2,315 2,640
- Tourism 1,186 1,312 1,432 1,131 1,251
- Transportation 680 808 884 659 735
Imports -13,884 -16,038 -17,299 -13,155 -14,417
% of GDP. -55.8 -61.3 -63.8 -60.6 -63.7
Goods -11,960 -13,942 -15,027 -11,417 -12,502
Services -1,924 -2,096 -2,273  -1,738 -1,915
- Tourism -664 -706 -743 -629 -666
- Transportation -419 -485 -502 -396 -414
Labour income 176 173 164 145 135
Investment income -349 -423 -380 -359 -316
Current transfers 94 29 71 6 49

Source: Bank of Slovenia



In the first ten months of 2005 exports of goods grew
by 11.3%, and imports by 9%. The gap by which growth in
imports lags growth in exports, which exceeded 4 percentage
points in the first half of the year, had fallen by just under one-half
to 2.3 percentage points by October. The merchandise deficit
reached EUR 878 millionin 2005 to October, which is still EUR
150 million less than in the same period of 2004. There was only
a deficit in merchandise trade with EU member-states, while
merchandise trade with non-members generated a surplus in
the amount of EUR 1,429 million.

The fastest deterioration in the third quarter of 2005 was
recorded by the current rate of growth in exports to EU
member-states, but thanks to the high rates recorded in
the first half of the year the year-on-year rates remained
high. The largest rises in the first nine months of the year were
recorded by exports to Portugal, by more than double, and
exports to France, by more than 60%. There were also rises
in exports to Austria (20%) and Italy (13%), while exports to
Germany stagnated at the level recorded in the same period
of 2004. Among the new EU member-states, only exports
to the Czech Republic (29%) and Slovakia (just under 16%)
recorded above-average increases. Among Slovenia’s most
important trading partners, only imports from France were
down, by just over 4%.

In trade with the republics of former Yugoslavia, imports
are growing faster than exports. Exports to former Yugoslav
republics grew by 10% year-on-year, while imports were up
35%. Exports to Bosnia-Herzegovina and Macedonia stag-
nated for the second year, while exports to Croatia rose by
more than 13%, and the largest rise of 21% was in exports to
Serbia-Montenegro. Despite year-on-year growth being higher
in imports than in exports, a surplus of EUR 1,086 million
was generated in trade with the former Yugoslav republics. A
relatively high surplus was also generated in trade with Russia,
Ukraine and Bulgaria.

The proportion of highly processed products in exports
is growing. The current rate of growth in exports of consumer
goods remained at a high level in 2005. In the first nine months
of the year exports of consumer goods rose by 17.5% year-on-
year, and the proportion of total exports that they account for
rose by just under 2 percentage points year-on-year to 36.8%.
The proportion of exports accounted for by intermediate goods
fell by 1.3 percentage points to 48.9%, while that of capital
goods fell by 0.5 percentage points to 14.2%. The largest rise
among exports of consumer goods was recorded by road vehi-
cles (41%), while among capital goods it was recorded by spe-
cialist and general industrial machinery (just over 20%). Under
the influence of favourable prices on world markets, there was
also a strong rise in exports of products with low-level process-
ing, in particular iron, metal residues and heavy metals.

On the import side, the fastest growth was recorded by
imports of intermediate products. These rose by 14.2%
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year-on-year in the first nine months of the year. Imports of
energy (refined petroleum products, gas and electricity) rose by
42.5% invalue terms, which contributed 4.5 percentage points
towards the total year-on-year growth in imports of intermediate
goodsin 2005. Eliminating price effects on growth in the value
of energy imports from growth in imports of intermediate goods,
growth in imports of intermediate goods closely follows growth
in exports of goods. Imports of consumer goods grew more
slowly than average, by 7% year-on-year. After the first nine
months of the year imports of capital goods were 1.5% down
on imports in the same period the previous year.

The current rate of growth in trade in services slowed in
October, more on the import side than the export side.
The gap by which imports lag exports doubled to 4 percent-
age points between August and October. Exports of services
were up 14.1% year-on-year at EUR 2,640 million in 2005 to
October, while imports were up 10.2% at EUR 1,915 million. In
the context of these movements, the surplus in trade in services
rose year-on-year by just under EUR 150 million to EUR 725
million, more than the surplus in the whole of 2004.

Among the most important services, trade in business
and technical services recorded the largest growth in
2005. Year-on-year growth was 31% on the export side, and
25% on the import side. The deficit reached EUR 59 million,
equal to that in the same period of 2004. The largest rise on
the export side was recorded by revenues from intermedia-
tion (235%), in particular intermediation in export. Legal and
accounting services, consulting, PR and advertising are also
growing at above-average rates on both the import and export
sides. Among imports, expenditure on architectural services,
engineering and other technical services more than doubled.
Among other services, communications services, construction
services and assembly work are also recording high growth in
imports and exports.
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Revenues from exports of transport services grew by
11.5%, like exports of goods, while the import side re-
corded growth of just 4%. The main factor in the lower growth
in expenditure on transport services was lower expenditure
on passenger transport by air, road and rail. The dynamic for
tourist travel was similar to that for transport services. Tourism
revenues were up 10.6% on the same period of 2004, while
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expenditure on tourism was up 6%. The largest rise on the
revenue side was recorded by revenues at casinos (22%),
while residents’ travel abroad recorded the largest rise on the
expenditure side. The total surplus in transport and tourism
services reached EUR 905 million, just EUR 25 million less
than in the whole of 2004.

Net labour and capital income in 2005 to October record-
ed a net outflow in the amount of EUR 181 million, down
15% on the same period of 2004. With net labour income
positive, it was net capital income that recorded an outflow of
EUR 316 million. The greatest increase in the first ten months
of the year was in income from investments in securities, on the
revenue side by 46% and on the expenditure side by 53%. There
was growth in the banking sector’s revenues and expenditures
on investments in securities in particular. Owing to growth in
loans, banks saw a 38% rise in their expenditure on interest.

Net transfers contributed EUR 49 million to the overall
current account surplus. The netinflow from transfers derives
entirely from other transfers, while official transfers recorded a
net outflow of EUR 55 million in the first ten months of 2005.

Financial Account

The period of several months of high net financial inflows
was followed in October by a slowdown and reversal.
Financial outflows exceeded inflows by EUR 33 million in that
month. The cumulative net financial inflow reached EUR 790
million in the first ten months of last year, and EUR 1,192 million
or 4.5% of GDP in the last twelve months. Such a high level of
financial flows was last achieved in 2002, although then the
principal of the inflows originated in equity or privatisation,
while last year it was from borrowing abroad, primarily by the
banking sector.
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As in the three previous years, in 2005 financial flows
from abroad went only towards the private sector, while
the government continued to make net repayments. In the
firstten months of 2005 the government made a net repayment
to the rest of the world of EUR 347 million of its external debt.
During this period the private sector recorded net inflows of
EUR 1,173 million, with investments abroad rising by 9% and
borrowing by 47%.

Investments by the private sector strengthened by EUR
346 million in October. The increased volume of investments
in the month originated in high portfolio investments and trade
credits granted, while of financing through loans made abroad
was higher than in previous months. Between January and
October private sector investments abroad totalled EUR 2,504
million, up 9% on the same period the previous year.
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After exceptional growth in direct investment abroad in
September, the October flow did not reach the monthly
average of last year. There was a flow of direct investments in
the amount of EUR 183 million in September, with nearly all of
this being investments in equity. Slovenian investments abroad
totalled EUR 33 million in October, and with equity investments
falling by EUR 10 million, the growth in investments was the
result of the financing of subsidiaries abroad via loans and
trade credits of EUR 40 million. Last year’s direct investments
abroad were 20% higher than the comparable investments the
previous year, and EUR 180 million higher than foreign direct
investment in Slovenia.

Like the previous year, portfolio investments abroad
recorded the highest growth last year. They totalled EUR
108 million in October, and EUR 588 million in the first ten
months of the year. Growth in investments by domestic mutual
funds remains high, despite the slower inflow of new money to
them. With returns on the domestic capital market falling and
following the abolition of restrictions on the proportion of mutual
funds’ portfolios accounted for by the rest of the world, they are
increasingly turning to investments abroad. The proportion of
their investments accounted for by the rest of the world had risen
to 37% by November, which is more than double the proportion
at the end of 2004 (16%).

At the same time as the slowdown in exports, lend-
ing abroad via trade credits has been falling in recent
months. In the first half of 2005, trade credits granted grew
by 40% year-on-year in line with the rapid growth in exports
of goods. In the following months the slowdown and reversal
in the current rate of growth in exports was reflected in a fall
of more than one-half in trade credits granted. In the first ten
months of the year Slovenian exporters approved a total of
EUR 415 million of trade credits for the rest of the world, down
5% on the same period in 2004. At the same time the value of



subsequently approved discounts for exported goods rose by
12%, or EUR 174 million.
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Lending abroad via financial loans picked up pace again
in October. Unlike previous months, companies financed the
largest proportion of this flow of loans, EUR 40 million, the
highest figure last year. In the first ten months of the year com-
panies approved total net lending abroad of EUR 100 million in
loans. The flow of loans from banks to the rest of the world was
two-and-a-half times larger at EUR 250 million, and was also
EUR 90 million above the comparable figure in 2004. It seems
as though lending abroad has seen a partial switch from trade
credits to loans, which entails a qualitative shift from (gener-
ally) interest-free financing to interest-bearing financing and
a lengthening of the maturity structure of financing. The total
stock of trade credits and loans, including capital transfers as
forms of financing, recorded growth of 11% last year, similar to
growth in exports of goods and services.

Financial inflows to the private sector reached EUR 3,682
million in the first ten months of the year, with fully 38%
of this inflow coming in June and July. The inflows eased
in October at an above-average EUR 291 million, with heavy
borrowing via foreign loans continuing. The other two of this
year's most important sources of inflows were either very low
(portfolio investments by non-residents), or even diminishing
(deposits by non-residents).
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Foreign direct investments last year were just under one-
half of the comparable figure the previous year. After a
slight rise in inflows in September, and particular prominence
in August, foreign direct investment settled down again in
October at EUR 23 million. In the first ten months of the year
non-residents invested EUR 254 million in Slovenia in the
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form of direct investment, compared with EUR 528 million in
the same period the previous year. There was just EUR 100
million of equity investment, and an estimated EUR 168 mil-
lion of reinvested earnings, while liabilities to foreign investors
actually recorded a net fall. A more detailed examination of the
debt flows between foreign owners and subsidiaries in Slovenia
shows that liabilities to foreign owners grew, but claims against
them grew more: trade credits and loans to foreign owners rose
by 72% in the first ten months of the year to EUR 257 million,
while financing received from foreign owners rose by just 12%
to EUR 243 million. To October Slovenian companies provided
net financing of EUR 14 million to foreign investors, while in
previous years they received a net of EUR 50 million to 200
million from them annually.

Portfolio investments by non-residents, which last year
represented one of the most important sources of fi-
nancial inflows, totalled a net of just EUR 10 million in
September and October. Between January and October
non-residents invested a net of EUR 304 million in Slovenian
securities, of which EUR 108 million was investments in equity.
Investments in government securities recorded reverse flow of
EUR 290 million over this period, owing to May’s repayment of
eurobonds as they matured (EUR 500 million).

Financing of imports via trade credits has grown in recent
months. Trade credits received amounted to EUR 42 million
in October, but the inflow over the first ten months of the year
was down a significant EUR 26 million on the same period the
previous year. Capital transfers received were slightly higher
than in the previous year: subsequently agreed discounts for
imported goods totalled EUR 103 million in the first ten months
of last year, up 8% from the same period the previous year.

Last year’s inflows of foreign loans to banks passed EUR
2 billion with October. Banks recorded net borrowing abroad
of EUR 178 million in loans in October, and according to provi-
sional figures the inflow of foreign loans to banks strengthened
further over the rest of the year. After two months of making
net repayments, companies recorded net borrowing abroad
of EUR 59 million in loans in October, which had no significant
impact on the overall picture of company financing last year;
companies are switching from foreign banks to domestic banks,
the proportion of company financing accounted for by the latter
rising from 70%in 2004 to 86% in the first ten months of 2005.
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With a wide range of foreign currency loans being offered at
terms more favourable than tolar loans, more than 80% of last
year’s new loan agreements were in foreign currency (compared
with just over one-half the previous year).

Deposits by non-residents at banks have gradually fallen
in the last three months. They fell by a total of EUR 97 mil-
lion during this period, but owing to the earlier high growth
they recorded a net increase of EUR 846 million in the first
ten months of the year, which makes them the second-most
important source of last year’s financial inflows. The majority
are deposits by foreign banks at banks in Slovenia.

After four months of rapid growth originating in high
financial inflows, Slovenia’s total foreign exchange re-
serves fell slightly in October. With a small surplus in the
current account, and a similar deficit in the financial account,
foreign exchange reserves fell by EUR 7 million in the month.
Atthe end of October they totalled EUR 8.4 billion, up EUR 911
million from the end of December 2004. The indicator measur-
ing sufficiency of foreign exchange reserves fell slightly from
September (to 1.32).

last lan.-Oct.

Flows in EUR millions 2003 2004 12 mths 2004 2005
1. Current account -81 -544 -170 | -351 22
2. Net financial flows 149 411 1,192 9 790
- % of GDP 0.6 1.6 4.4 0.0 8.5
of which: external debt (est.) 1,923 2,273 3,538 1,924 3,189
3. Foreign exc.reserves -68 133 -1,022 343 -813
- Bank of Slovenia -241 239 -213 372 -79
- Banks 173  -106 -810 -30 -738
4. Private sector 162 628 1,601 199 1,173
Claims -1,854 -2,570 -2,768 -2,305 -2,504
Capital transfers =245 -247 -267 | -154 -174
Outward FDI -418  -442 -513 -363 -434
Portfolio investments -160 -483 -680 -391 -588
Trade credits -116  -238 -217 | -436 -415
Loans =214 =277 -372 -253 -348
Households -606 -756 -679  -591 -514
Liabilities 2,016 3,200 4,376 2,506 3,682
Capital transfers 81 132 139 96 103
Inward FDI 300 662 389 528 254
Portfolio investments -13 263 499 67 304
Trade credits 58 207 181 190 164
Loans 1,193 1,668 2,303 1,382 2,017
- enterprises 534 705 522 442 259
- banks 660 963 1,781 940 1,758
Deposits at banks 428 236 924 159 846
5. Government -82 -231 -355  -2283 -347

Signs: inflows or increases in liabilities (+), outflows or increases in claims(-). In-
creases in foreign exchange reserves (-), increases in debt (+). Sourcer: Bank of
Slovenia. 1) “Private sector” = non-goverment sector, thus including public sector
organisations.

External Debt

The gross external debt rose by EUR 295 million in
October to EUR 18.6 billion. As in previous months, the
main factor in October’s rise in the external debt was borrowing
via foreign loans. In the first ten months of last year the gross
external debt rose by EUR 3.3 billion, of which EUR 2 billion
was the result of loans, EUR 889 million the result of deposits
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by non-residents at banks, and EUR 334 million the result of
trade credits received. The banking sector was responsible
for 82% of the rise in debt (compared with 69% in 2004), and
companies just 18% (compared with 45% in 2004).

Short-term debt by remining maturity recorded only
minor change in October. After reaching its highest level of
the year in September at EUR 6,351 million, it fell by EUR 4
million in October. In September short-term debt by remining
maturity rose by EUR 540 million, which was the decisive factor
in the indicator measuring the sufficiency of foreign exchange
reserves falling by 9 percentage points during the month. The
reason for the high growth in short-term debt was the simultane-
ous increase in debt servicing in the following 12 months and
the growth in trade credits during the month.

The increase in gross claims towards the rest of the world
of EUR 335 million was slightly higher than the increase
in debt. Theytotalled EUR 17.1 billion at the end of October, up
EUR 2.7 billion from the end of 2004. Total foreign exchange
reserves account for the largest proportion of claims against
the rest of the world, almost 50%. Companies recorded an
increase from the end of 2004 of 3 percentage points in their
claims against the rest of the world to 28.4%, primarily as a
result of an increase in trade credits granted (the proportion
of which rose from 14.7% to 17%). Equity investments, which
were particularly prominent in terms of volume in both 2004
and 2005, were not included in these statistics.

There was no significant change in the net external debt in
October. With claims growing slightly more quickly than debt, it fell
by EUR 40 million in the month to just below EUR 1.5 billion.

At end of period, 2005
EUR millions 2002 2003 2004 Nov.
Foreign exchange reserves 7,842 7,703 7,491 8,566
-BS 6,579 6,675 6,368 6,594
- banke 1,263 1,028 1,123 1,972
FX reserves/GDP (%) 33.1 31.0 28.6
FX reserves/imports (months) 71 6.7 5.6 5.9
Oct.
Gross external debt 11,484 13,259 15,278 18,621
Gross debt/GDP (%) 48.5 53.3 58.4 68.7
Short term debt by remaining
maturity 1) 4,484 4,590 5,358 6,347

FX reserves/short-term debt

(%) 174.9 1678 139.8 1324
Net external debt 2) -1,962 -493 874 1,485
1) Non-equity debt to the rest of the world with remaining maturity of 12 months
or less. 2) Gross external debt net of non-equity claims towards the rest of the
world.




6. MONEY AND CREDIT

In recent months both the negative contribution made by
balance of payments flows and the positive contribution
made by domestic bank credits to growth in broad money
have increased. Between September and November, net
foreign assets (NFA), which indicate the contribution of balance
of payments flows to M3 growth, fell by SIT 97.3 billion, while
domestic bank credits increased by SIT 274.6 billion. NFA fell
by 46.9% over the course of one year, while domestic bank
credits rose by 21.4%. With the current account in balance,
the decline in NFA is to a great extent the result of an increase
in portfolio investments abroad, bank borrowing abroad and
lending to domestic non-bank sectors. Portfolio investments
abroad totalled SIT 245.5 billion this year to October, while bank
borrowing abroad totalled SIT 421.3 billion and foreign currency
lending to domestic non-bank sectors SIT 566.8 billion.
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In recent months lending has gradually increased.
Between September and November the monthly increase in
lending averaged SIT 91.5 billion, significantly higher than in
the summer and almost double last year’'s average. Year-on-
year growth in domestic credits has been rising again since the
middle of the year, and reached 21.4% in November. Given that
average growth in lending was in excess of 20% last year and
that real growth in GDP is approximately 4%, growth in lend-
ing is approximately three times growth in nominal GDP. This
means that the depth of financial intermediation as measured
by the ratio of lending stock to annual GDP is rising by just over
8 percentage points per year. The ratio of lending stock to an-
nual GDP stood at 60% in December 2004, but had passed
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66% by last November. The depth of financial intermediation
in Slovenia is approximately half what it averages in the EU15,
but is comparable to the new EU member-states: it is similar in
Hungary and Latvia, slightly higher than in Lithuania, Poland,
Slovakia and the Czech Republic, and slightly lower than in
Malta, Cyprus and Estonia.

The increase in foreign currency lending and decline in
tolar lending are continuing. Last year to September loans
in foreign currency accounted for 84% of the total increase in
lending to non-bank sectors. In October and November non-
bank sectors recorded net borrowing of SIT 143.3 billion in
foreign currency loans, and just SIT 8.9 billion in long-term
tolar loans, while they made a net repayment of SIT 18.7 billion
of short-term tolar loans. Year-on-year growth in foreign cur-
rency loans rose from 47.6% in December 2004 to 68.5% in
November 2005, while year-on-year growth in long-term tolar
loans fell from 13.7% to 8.7% and that of short-term tolar loans
fell from 5.1% to -4.6%. The heaviest borrowers in foreign
currency are companies, while household borrowing has also
picked up since the end of 2004. Last year to November com-
panies recorded net borrowing of SIT 434.0 billion in foreign
currency loans and made a net repayment of SIT 38.6 billion
of tolar loans. Over the same period households recorded net
borrowing of SIT 94.9 billion in foreign currency loans and SIT
108.3 billion in tolar loans.
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Expanding economic activity means that total lending
to companies was higher than in the previous year. The
increase in total domestic and foreign lending totalled SIT 365.7
billion in 2004 to October, but SIT 427.4 billion in the same
period of 2005. Growth in real GDP in the first three quarters
of 2005 stood at 4.0% year-on-year.

Direct lending to companies from abroad remains mod-
est. The proportion of the total increase in domestic and for-
eign loans accounted for by loans from abroad fell from 30%
in the first ten months of 2004 to just under 15% during the
same period of 2005. Companies borrowed heavily abroad in
February, July and October, but in the other months borrow-
ing was low or companies made repayments of debt abroad.
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In 2004 to October companies recorded borrowing of SIT
105.5 billion, but just SIT 62.0 billion in loans abroad in the
same period of 2005.
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Household borrowing remains strong. The increase
in household lending totalled SIT 202.5 billion in 2005 to
November, almost 50% more than in the whole of 2004. This
strong household borrowing is the result of relatively strong
growth in private spending in the context of the convergence of
interest rates, the disbursement of housing loans on the basis
ofthe NHSS, and increasing competition on the credit market.
Tolar loans accounted for 54% of the total increase in loans to
November, and foreign currency loans for 46%. Year-on-year
growth in household lending rose from 21.4% in December
2004 to 25.5% in November 2005. Growth in foreign currency
lending recorded the largest rise, partly as a result of the low
basis from the previous year.

The government has been a net borrower at banks since
September. In 2005 to November the government recorded
net borrowing of SIT 53.3 billion from banks, with SIT 43.1
billion taken between September and November alone. This
year the government has mainly borrowed at banks via securi-
ties issues. The stock of short-term tolar lending rose by SIT
18.7 billion and the stock of foreign currency lending by SIT

15.4% in November 2005. The holiday season means that de-
mand for transaction money is at its seasonal high in December,
but despite this there is no expectation of a repetition of the high
growth seen the previous year, which was primarily the result
of large payments of wages and other earnings.

Growth in the broad money aggregates has been gradu-
ally increasing since July. The broad monetary aggregates
M2 and M3 fell between May and July owing to the decline in
government deposits at the Bank of Slovenia and other banks,
which were used to make eurobond repayments abroad and
the early repayment to banks of RS06 bonds for unpaid foreign
currency deposits. Year-on-year growth in the broad money
aggregates has been gradually increasing since the middle of
last year, with the rates for M2 and M3 standing at 3.8% and
4.3% in July, but 7.4% and 7.8% in November.

Tolar time deposits are increasing more rapidly than
foreign currency deposits. Tolar time deposits at banks
rose by SIT 150.0 billion between June and November 2005,
while foreign currency deposits rose by just SIT 58.7 billion.
Year-on-year growth in tolar time deposits at banks, which in
October 2004 was still negative at -8.5%, had risen to 9.5%
by November. Over the same period year-on-year growth in
foreign currency deposits fell from 12.9% to 8.5%. The main
factor in growth in tolar time deposits outstripping growth in
foreign currency deposits is tolar interest rates being higher
than foreign currency interest rates in the context of a stable
exchange rate.

The average maturity period of tolar deposits remains
more or less unchanged. M1 fell as a proportion of M2 from
37.7% in October to 36.5% in November, while the proportion
of M2 accounted for by long-term tolar time deposits fell from
9.7% 10 9.2%.

Annual growth (%) Flow Level

10.8 billion, while the stock of long-term tolar loans fell by SIT SIT billions Nov.-04 Nov.-05 Nov.-05 Nov.-05

- 1. Currency 3.0 10.6 -8.9 17741

11.7 billion. 2. Demand deposits 255  16.4 31 896.0

5 3. M1(1+2) 21.0 15.4 -5.8 1,073.1

MONETARY AGGREGATES 4. Time deposits -7.2 9.5 56.2 1,628.8

30 (annual % growth) up to 30 days 30.9 1.7 59.1 149.9

31 to 90 days 38.8 20.4 13.8 684.3

28 91 to 365 days 269 158 7.3 524.0

20 over one year -30.9 -156.2 9.4 270.7

5. Securities issued by banks -8.9 1.2 -4.4 202.5

5 6. Time deposits at BoS 9.7 -76.5 2.4 26.2

10 7. Restricted deposits -21.0 23.4 0.5 8.8

5 8. M2 (3+4+5+6+7) 1.2 7.4 44.2 2,939.4

— mg 9. Foreign currency deposits 1.4 8.5 30.2 1,299.3

0 —_ M1 10. M3 (8+9) 4.1 7.8 74.3 4,238.7
5 Sectoral composition of tolar deposits

2002 2003 2004 2005 Enterprises 3.6 11.9 76 613.5

Other financial organisations -0.2 -8.8 9.0 211.5

, . . Households 4.8 10.6 3.4 1,470.5

Growth in M1 continues to slow. Year-on-year growth in M1 FE———. 8.7 58.5 385 2985

stood at 27.8% in December 2004, 21.6% in June 2005 and

Source: Bank of Slovenia



7. BANKING SECTOR
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The increase in year-on-year growth in the banking
system’s total assets continued last November, when it
reached 22.7% year-on-year. Total assets had risen by SIT
1,138 billion to reach SIT 6,816 billion by the end of November.
More than half of the increase in total assets in this period
(57.3%) came from lending to non-bank sectors, which rose
by SIT 651.7 billion, of which SIT 379.1 billion was lending to
companies and SIT 186.3 billion was lending to households.
Securities accounted for one-quarter, or SIT 283.7 billion, of
the increase in banking transactions. To the end of November
last year banks had mainly financed themselves via borrowing
at banks abroad (61.2%). The current rate of growth in total
assets was significantly higher last November than in October
at 2.5%.

Small banks recorded the largest increase in total assets
last November. The current (monthly) rate of growth was 4.5%
for small banks, 2.1% for medium-sized banks, and 1.9% for
large banks. There was also an increase last November in the
year-on-year growth rates for all groups of banks. The rate was
27.2% for small banks, 26.4% for medium-sized banks, and
19% for large banks.

BALANCE SHEET Level
Level in SIT; growth in % 2003 2004 Nov.-05
Assets

Growth since
Dec.-04

Loans to banks 345.2 507.5 673.7 32.8
Loans to non-banks 2538.1 3069.8 3721.5 21.2
of which enterprises 1596.9 1938.0 2317.0 19.6
....households 629.1 763.6 949.9 24.4
...other financial orgs. 102.4 124.2 182.8 47.2
Securities 1) 1719.7 1642.5 1926.2 17.3
Capital investments 80.5 87.2 127.5 46.3
Other 2) 374.0 371.5 367.5 -1.1
Liabilities
Banks 3) 835.6 1117.6 1832.3 63.9
Deposits by non-banks 3294.5 3526.4 3823.2 8.4
Securities 216.4 2249 241.9 7.5
Provisions 4) 101.3 120.3 138.1 14.7
Subordinated debt 959 143.5 166.2 15.8
Equity 420.6 460.8 460.2 -0.1
Other 93.2 84.8 154.7 82.3
TOTAL ASSETS 5057.5 5678.5 6816.5 20.0

Notes: 1) All securities, including bills at Bank of Slovenia. 2) Cash, fixed asset
and accrued income and prepayments. 3) Liabilities towards domestic and for-
eign banks and the Bank of Slovenia. 4) For potential and general risks combined.
Source: monthly bank figures.
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The markets shares of the five largest banks in terms of to-
tal assets and lending fell last November. The market share
of the five largest banks (the CR5) in terms of total assets was
63.1% at the end of November, having fallen by 0.6 percentage
points in the preceding month and by 2.1 percentage points in
the preceding 12 months. Inlending to non-bank sectors, where
the five largest banks achieve a share of 62.4%, the decline was
0.5 percentage points, and 2.4 percentage pointsin the yearto
the end of last November. The largest decline was recorded in
lending to companies, where the market share of the five largest
banks fell by 3.2 percentage points over the same period, and
by 0.5 percentage points in November. In household lending,
where the market share of the five largest banks was 62.9%,
there was no significant change in November (a decline of 0.2
percentage points), but there was decline of 2.5 percentage
points in the year to the end of November.

Lending to non-bank sectors increased in November, pri-
marily owing to a large increase in lending to companies.
Lending to households also remained at a relatively high
level. The increase in lending to non-bank sectors amounted
to SIT 90.1 billion last November, significantly more than last
year's monthly average prior to that (SIT 56.2 billion). Within
lending to non-bank sectors, which was up 24.9% year-on-year
in November, lending to households recorded growth of 25.7%
and lending to companies growth of 23.6%, while year-on-year
growth in lending to the government was still below zero (-4.2%).
The monthly increase in lending to companies was SIT 56.6
billion in November, or SIT 68.5 billion if other financial organi-
sations are included, and significantly exceeded borrowing in
previous months. Companies borrowed exclusively in foreign
currency. Last November seeing an increase of SIT 16.8 billion
in such lending, household borrowing remained relatively lively,
at the rather high level of last year's monthly average. Despite
an increase of SIT 5.8 billion in lending to the government last
November, the stock of such lending stagnated in the first
eleven months of the year. Among investments in securities,
banks recorded the largest increases last year to November in
investments in Bank of Slovenia tolar bills (SIT 283.8 billion) and
other securities (SIT 181.1 billion), while the net increase in bank
investments in government securities was modest, at just SIT
35.8 billionin total. By the end of November, bank investments

INCOME STATEMENT 2005 y.0.y.

SIT billions; growth in % 2003 2004 Jan.-Nov. growth
Interest income 331.1 286.2 258.8 -1.4
Interest expense 185.4 142.5 121.9 -7.5
Net interest income 145.7 143.7 136.9 4.7
Non-interest income 83.3 99.1 102.3 14.9

Gross income 228.9 242.8 239.2 8.8
Operating costs 143.2 147.7 135.5 5.0
Net provisions 38.0 38.9 411 21.6
Profit before tax 47.8 56.1 62.6 10.0
Taxes 16.4 19.4
Profit after tax 31.3 36.8
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in Bank of Slovenia foreign currency bills had been declining
for several successive months. The cumulative decline reached
SIT 182.6 billion by the end of last November, which was linked
to Bank of Slovenia regulations, as since July 2005 banks have
no longer been required to subscribe to these securities.

The gap between the current rates of growth in foreign
currency lending and tolar lending widened further last
November. Companies made net repayments of tolar
loans. In the first eleven months of last year foreign currency
lending accounted for 91.6% of the increase in lending to non-
bank sectors. During this period companies (together with other
financial organisations) made net repayments of tolar lending in
the amount of SIT 38 billion, and borrowed SIT 437.7 billion in
the form of foreign currency lending. Foreign currency lending
accounted for 45% of the increase in lending to households over
the same period. Thus year-on-year growth in foreign currency
lending reached 67.4% for non-bank sectors overall at the end
of last November, but the rate for tolar lending was just 3.6%,
and the proportion of the total stock of lending to non-bank
sectors accounted for by foreign currency lending thus rose.
At the end of last November this figure stood at 44.7%, while
the proportion was 56.5% for lending to companies and other
financial organisations, and 11.2% for lending to households.

In the first eleven months of last year bank financing
proceeded expressly via foreign banks, while growth
in deposits by non-bank sectors was less than one-half
of growth in total assets. Deposits by non-bank sectors
increased last November primarily as a result of an increase in
deposits by the government (SIT 45.1 billion), by companies
(SIT 31.8 billion) and other financial organisations (SIT 13.7 bil-
lion), while deposits by households rose by just SIT 8.8 billion.
Year-on-year growth in deposits by non-bank sectors reached
10.4%, while that of deposits by households was 8.8%. In the
first eleven months of last year banks financed more than 61% of
the increase in their activities via foreign banks, and just 27% via
deposits by non-bank sectors. Borrowing via foreign banks was
also relatively high in November (anincrease of SIT 66.3 billion),
while year-on-year growth in liabilities to foreign banks reached
75.2% at the end of the month. This raised the proportion of
the banking system’s total liabilities accounted for by liabilities
to foreign banks to one-quarter at the end of November. The
proportion of the banking system'’s total liabilities accounted
for by deposits by non-bank sectors thus stood at just 56% at
the end of last November, having fallen by 6 percentage points
in the preceding 12 months. There is no significant change
being seen in the currency or maturity structure of deposits
by non-bank sectors. At the end of November the proportion
accounted for by sight deposits was close to 35%, the propor-
tion accounted for by short-term deposits was 58.2%, while
the proportion accounted for by long-term deposits had fallen
below 7%. Better rates of return saw growth in tolar deposits
outstrip growth in foreign currency deposits, owing to which

the proportion of deposits by non-bank sectors accounted for
by foreign currency deposits fell by 0.8 percentage points last

year to November to 33.7%.
6

Movements in the financial intermediation margin
4 (%, 12 month moving average)

3 — Interest margin
— Non-interest margin

Financial intermediation margin

*Margins calculated on the basis of net non-interest income, net interest
income and total assets.

2002 2003 2004 2005

Growth in banks’ net interest income was positive in
the first eleven months of last year (4.7 %), while growth
in non-interest income continued to lag growth in total
assets. Growth in net interest income (of 4.7%) was similar to
that seen in previous months, the main factor in the positive
growth being the faster decline in interest expenses (-7.5%
year-on-year) than in interest income (-1.4%). Year-on-year
growth in banks’ gross income in the first eleven months of last
year amounted to just 8.8%, partly as a result of the decline in
growth in non-interestincome, as the effect of high non-interest
income from financial transactions in the summer continued to
gradually diminish. Growth in net non-interestincome from fees
and commissions was 8.8% last year to November. With growth
in banks’ gross income 8.7 percentage points behind average
growth in total assets, the financial intermediation margin fell
again last November.

Growth in operating costs and provisioning costs re-
mained stable to the end of November. Cumulative growth
in operating costs fell slightly in comparison with October to
5% in November, as did labour costs. A slight rise in operat-
ing costs and labour costs can be expected in December.
Year-on-year growth in provisioning costs (21.4%) at the end
of November was similar to that in previous months. Growth in
provisioning costs slightly lagged growth in lending. Given that
great volatility in the generation of these costs is a feature of
the final months of the year, and because of the introduction of
the IFRS in 2007, the figures for December could see certain
additional deviations.

Banks continued to see a slow but sustained trend of
decline in their margins. The cumulative interest margin
per average interest-bearing asset was just over 2.5% in the
first eleven months of last year, down 0.3 percentage points
from the same period the previous year. The interest margin
calculated for the last 12 months per total assets approached
2.4% at the end of November. The non-interest margin, which
was falling again from August onwards, stood at just over 1.8%
in November. The financial intermediation margin thus fell ap-
proached 4.2%.



By the end of November banks had declared a pre-tax
profit of SIT 62.6 billion last year, up 10% from the same
period the previous year. With profit growing more slowly
than total assets, ROA fell by 0.1 percentage points to 1.2%,
while ROE was 15% for the period to the end of November,
the same as the previous year. The proportion of banks’ gross
income accounted for by net interest was 2.3 percentage points
lower over the same period at 57.2%, while operating costs as
a proportion of banks’ gross income were 2 percentage points
lower at 56.7%. Coverage of operating costs with non-interest
income stood at 75.5% at the end of November, up 6.5 percent-
age points from the same point last year. Operating costs as a
proportion of total assets stood at 2.4% over the same period,
down 0.3 percentage points from the previous year.

. 15,015,0
14 E 588\_’2)) Cias 13 : BANKING PERFORMANCE
112004 L o8 : INDICATORS (%)
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INCOME section of banks' E ggg%
income statement: 12004 243 239
SIT billions M 2004 (1-11) 204 229 220
: W2005(1-11) .
*net provisions, net income from financial
transactions and other net income
143 146 144
131 137
99 102
a1 83 89
Net interest income Net non-interest Gross income
income*

DISTRIBUTION OF BANKS' GROSS INCOME:

SIT billions

2242295
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12002
712003
12004
M 2004 (1-11)
W 2005 (1-11)

63
57
46 48 °°

Gross income Operating costs Net provisions

Profit
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B. MONETARY POLICY

1. EXCHANGE RATE
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Between September and November the average monthly
excess supply of foreign exchange on the foreign ex-
change markets exceeded EUR 100 million. It totalled EUR
131 million in November, and EUR 1,156 million cumulatively
over the first eleven months of the year. In the same period of
2004 there was an excess demand of EUR 410 million. The
main factor in the excess supply in 2005 was the good current
account results and the net financial inflows from the rest of the
world. In the context of high excess supply of foreign exchange,
foreign exchange reserves had risen by EUR 1,076 million by
the end of November.

It was transactions on the spot market that were the main
factor in the excess supply of foreign exchange in 2005.
The excess supply of foreign exchange in November was down
15% on the average in the first ten months of the yearat EUR 199
million. The largest contribution to the excess supply of foreign
exchange came from non-residents (EUR 117 million), followed
by domestic companies (EUR 46 million) and private individuals
(EUR 36 million). The excess supply of foreign exchange from
private individuals grew strongly in the first eleven months of
2005, outstripping the supply of foreign exchange from com-
panies by more than 6%. Of the total excess supply of foreign
exchange in the amount of EUR 2,251 million, non-residents
contributed 77%, companies 11% and private individuals 12%.
Net demand for foreign currency in November was the same
as in November 2004, but the 11-month cumulative total was
down more than one-fifth.

Net demand for foreign exchange on the forward market
was below-average in November. |t totalled EUR 49 million,
and was less than one-half of the monthly average in the preced-
ing ten months. Banks sold EUR 108 million of foreign exchange
to non-residents, and purchased EUR 59 million from domestic
companies, EUR 20 million more than in October.

Transactions between banks and non-bank sectors also
greatly increased the potential supply of foreign exchange
on the market in the autumn. In the first nine months of the
year the monthly potential supply of foreign exchange averaged

EUR 150 million, but it rose by EUR 236 million in October and
by EUR 267 million in November. In the first eleven months of
2005 it reached EUR 2.0 billion, three times higher than in
the same period of 2004. The main factor in the increase in
the potential supply of foreign exchange in 2005 was the high
growth in foreign currency loans, which outstripped growth in
foreign currency liabilities by more than seven times.

2003 2004 Dec. Oct. Nov.
EXCHANGE RATES: market rates (averages)

FX market: EUR 233.9 238.9 239.8 239.6 239.6
USD 207.2 192.4 179.3 199.2 203.2
Exchange offices: EUR 234.0 239.0 239.8 239.8 239.8
Growth rates annual growth Nov. Nov.
of market rates Dec.-03 Dec.-04 Nov.-05  Oct. Dec.
EUR 2.8 1.3 -0.1 0.0 -0.1
UsD -14.7 -7.2 10.0 2.0 133
Basket 1) -0.8 -0.2 1.7 0.4 2.2

1) Basket/effective exchange rate: basket of 7 currencies of Slovenia’'s main
foreign trade partners (excluding Croatia), weighted by shares in Slovenian goods
trade. From January 2002 onwars three currencies are taken into account (EUR,
USD, CHF). Sources: BoS, Statistical Office of the Republic of Slovenia and vari-
ous foreign sources.

Transactions between banks and the Bank of Slovenia
in November reduced the potential supply of foreign
exchange on the market. In November banks increased
their stock of foreign exchange swaps by EUR 147 million, and
reduced their stock of subscriptions to foreign currency bills
by EUR 108 million. Overall the net potential supply of foreign
exchange from transactions between banks and the Bank of
Slovenia was reduced by EUR 39 million. By making outright
purchases of foreign exchange the Bank of Slovenia reduced
the potential supply of foreign exchange by an additional EUR
400 million in December, and by EUR 1,731 million in total in
2005.

With the exception of ordinary movements within monthly
seasonal trends, since June a stable nominal euro ex-
change rate has been maintained on the spot market at
a level 0.04% below the central rate. The euro exchange
rate is also relatively stable on the exchange office market,
fluctuating at a level 0.05% above the central rate in November
and December.

239.9
EXCHANGE RATES IN THE
FOREIGN EXCHANGE MARKETS

0398 (SIT per EUR)
239.6

P AR
239.5 W\I\Nw&ange market rate

— Exchange offices market rate
Central rate
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2. INTEREST RATES
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LONG-TERM INTEREST RATES ON LOANS
FOR CAPITAL ASSETS
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On 1 December the ECB raised its refinancing rate by
0.25 percentage points to 2.25% with the aim of main-
taining price stability. Prior to this the ECB last changed its
interest rate in June 2003, with the last rise coming in October
2000. The cost of bank borrowing on the euro interbank market
had already risen in expectation of a rise in the ECB’s interest
rates. Thus in October, November and December the 3-month
Euribor rose by 6, 16 and 12 basis points, the 6-month Euribor
by 11, 23 and 10 basis points, and the 1-year Euribor by 20,
27 and 10 basis points. The interest rate on 10-year EU 12
government bonds also rose, by 21 basis points in November
and 16 basis points in October. Bank of Slovenia interest rates
remained unchanged: the interest rate on 60-day tolar bills held
at 4.0%, and the foreign exchange swap rate at 1.5%.

Total volume on the money market rose in November,
primarily as a result of trading on the interbank market
and on the treasury bills market. The interest rate on the
interbank market fell by 4 basis points in November to 3.70%.
The interest rate on overnight placements (the Sionia) also fell by
2 basis points on average, having shown a very similar dynamic
within each individual month since the second half of last year.
It peaks at the beginning of the month (3.83%), and then owing
to good liquidity it declines to its lowest value (3.55%) in the
days leading up to the period for meeting the required reserves.
In December the interest rate on the interbank market rose to
3.76% in December. On average Sionia rose by 3 basis points
fluctuating between 3.23% and 3.85%.

The Ministry of Finance issued the final series of 1-month
treasury bills on 1 December. The 1-month treasury bill
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was introduced on 1 May 2001 with the aim of managing the
liquidity of the government’s single treasury account system and
encouraging the development of the domestic money market.
With the establishment of a secondary market in government
securities (treasury bills and government bonds) and trading
via the official liquidity maintainers’ market in September 2005,
the liquidity of government securities increased, and thus there
was no longer any need to issue 1-month treasury bills. The
interest rate on these bills, which were issued once a week,
ranged from 3.69% to 3.80% in November, averaging 3.71%
in the month, down 4 basis points from October.

The interest rates on 3-month, 6-month and 12-month
treasury bills in the primary sale fell in both November
and December owing to excess demand, and reached
their lowest levels since the bills began to be issued. The
interest rate on 3-month treasury bills, which are issued once a
month, fell by 5 basis points in November and a further 13 basis
points in December to 3.49%. The interest rate on 12-month
treasury bills, which are issued every two months, fell by 10
basis points in November to 3.48%, while the interest rate on
6-month treasury bills, which are also issued every two months,
fell by 17 basis points in December to 3.50%.

The slower decline in interest rates on short-term de-
posits was reflected last year in a slight increase in the
proportion of short-term deposits at the expense of long-
term deposits. Interest rates on all deposits of up to one year
fell last year on average by 0.65 percentage points from the
previous year, while interest rates on deposits of more than one
year fell by an average of 0.8 percentage points over the same

27 - 1.
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period. The year-on-year change in interest rates in December
also shows a smaller decline for short-term deposits (approxi-
mately 0.07 percentage points) than for long-term deposits
(0.33 percentage points).

By November there was not yet any sign of tolar loans
replacing euro loans, despite the expected narrowing
of the gap between tolar interest rates and euro interest
rates. One possible reason could be the increasing proportion
of tolar loans, in particular long-term loans, that are tied to a
reference foreign interest rate. Thus in November the expected
December rise in interbank interest rates in the eurozone
brought the largest rise in interest rates on newly approved
housing loans and consumer loans, and also loans for invest-
ment tied to the Euribor, while the fixed tolar interest rates on
these loans fell. Despite last year’s decline in the declared inter-
est rates on short-term and long-term tolar loans to companies
of an average of 0.86 percentage points and 0.91 percentage
points respectively, the average stock of these loans last year
was still higher than the previous year’s average by 3.4% and
5.6%. Thus in 2005 the share accounted for by short-term and
long-term tolar loans to companies fell by 4.8 percentage points
and 3.6 percentage points, while the share accounted for by
short-term and long-term foreign currency loans to companies
rose by 3.1 percentage points and 5.3 percentage points. In

End of period
% per annum
Bank of Slovenia interest rates

2005 2005
2003 2004 = Nov. Dec.

Refinancing rate 5.00 3.25 3560 3.75
SWAP 3.00 1.25 1.50 1.50
60-day tolar bills 6.00 4.00 4.00 4.00
Interbank interest rates

Interbank market 4.69 3.38 3.70 3.76
TB (1 mths) 543 3.56 3.69
TB (3 mths) 511 3.55 3.62 3.49
TB (6 mths) 512 3.55 3.67 3.50
TB (12 mths) 510 3.60 3.48 3.48
Foreign interest rates

ECB refinancing rate 2.00 2.00 2.00 2.25
Euribor 3 mths 215 217 2.36 2.47
Euribor 1 year 2.37 2.30 2.68 2.78
10-yt govt. bonds EU(12)* 436 3.69 3.53
Indicators

Tolar indexation clause 4.81 3.60  3.71 2.38
Foreign currency clause 2.37 -0.08 -0.26 0.01

*EU 12 average

addition to the declared interest rates on loans to companies,
the declared interest rates on consumer loans and housing
loans also fell, by 0.93 percentage points and 0.62 percentage
points on average from the previous year.

As in previous years, the gap between the actual inter-
est rates on comparable loans in Slovenia and the euro
area has been closing during 2005. Despite occasional
increases, the actual interest rates on tolar consumer loans and
housing loans fell by more than 1.2 percentage points during
last year up to November. The largest falls in interest rates for
these loans were recorded in March, May and November. The
actual interest rates on loans to companies also fell between
January and November (by 0.33 percentage points), although
with significantly fewer deviations from the average than in the
case of actual interest rates on loans to households. In euro
area, the actual interest rates on consumer loans and hous-
ing loans between January and October last year fell by 0.12
percentage points and 0.10 percentage points from the same
period the previous year. The decline of interest rates in loans
to non-bank sectors was smaller in this period (7 basis points),
but with significantly greater deviations from the average.

Bank interest rates 2003 2004 2005

(% per annum) Dec. Dec. Nov. Dec.

Deposits (Slovenia)’

more than 1 month 4.79 3.23 3.12 3.12
3 months 4.77 3.10 3.07 3.07
6 months 4.87 3.16 3.13 3.10
1 year 5.09 3.37 2.97 3.04

Loans (Slovenia)’
S-T loans to non-fin.corp. 9.94 8.00 7.63 7.63
L-T loans to non-fin.corp. 10.70 7.95 7.78 7.69

Consumer loans 9.59 7.89 7.58 785
Housing loans 8.01 6.68 6.56 6.58
On new loans?: Oct. Nov.
Slovenia (loans in tolars)

Loans to non-fin.corp. 8.59 6.38 6.17 6.10
Consumer loans 8.78 7.26 6.83 6.20
Housing loans 7.62 6.53 5.98 5.30
EMU:

Loans to non-fin.corp. 4.06 3.97 3.88
Consumer loans 714 6.73 6.82
Housing loans 3.62 3.43 3.33 .

1) Nominal interest rates 2) Loans with flowting rate or up to 1 year initial rate fixa-
tion. Interest rates for Slovenia are estimated.
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1.1. Monetary Aggregates

BANKA SLOVENIJE

Millions of Tolars National definition Hamonised ECB definition
Base money
M1 M2 M3 HM1 HM2 HM3
Column 1 2 3 4 5 6 7
Code
1994  31.Dec. 84,503 211,683 507,614 798,757 323,564 679,467 698,087
1995  31.Dec. 100,870 257,897 650,633 1,041,106 416,837 876,498 909,966
1996  31.Dec. 118,618 299,878 781,696 1,260,449 495,843 1,067,952 1,089,469
1997 31.Dec. 144,001 347,432 1,059,223 1,547,820 546,922 1,286,384 1,307,545
1998  31.Dec. 171,763 428,192 1,318,810 1,832,700 634,880 1,535,694 1,657,903
1999  31.Dec. 208,205 507,769 1,474,984 2,055,731 748,817 1,692,883 1,717,455
2000 31.Dec. 212,205 549,776 1,617,601 2,370,641 818,129 1,982,930 2,013,404
2001  31.Dec. 292,273 648,052 2,060,427 3,040,555 1,055,190 2,576,750 2,605,304
2002  31.Dec. 279,673 720,093 2,576,794 3,600,703 1,122,581 2,861,185 2,881,953
2003  31.Dec. 291,155 797,169 2,711,909 3,780,074 1,249,692 3,038,052 3,068,735
2004  31.Dec. 297,528 1,018,893 2,819,241 4,036,035 1,360,635 3,280,904 3,302,427
2001 31.May 206,706 538,318 1,739,673 2,673,505 835,077 2,146,400 2,175,716
30.Jun. 218,760 576,383 1,772,073 2,682,976 875,024 2,193,796 2,221,917
31.Jul. 213,559 555,793 1,796,634 2,716,041 847,787 2,212,203 2,244,356
31.Aug. 208,763 552,791 1,832,120 2,676,020 847,961 2,246,230 2,277,150
30.Sep. 222,217 575,655 1,860,136 2,714,457 878,584 2,294,205 2,326,479
31.0ct. 230,568 577,602 1,914,628 2,783,077 890,534 2,332,608 2,363,718
30.Nov. 235,652 593,790 1,962,268 2,872,614 925,795 2,420,556 2,449,521
31.Dec. 292,273 648,052 2,060,427 3,040,555 1,055,190 2,576,750 2,605,304
2002 31.Jan. 226,717 616,469 2,085,359 3,075,284 1,009,381 2,607,152 2,633,815
28.Feb. 282,041 617,454 2,097,499 3,102,912 1,010,549 2,630,042 2,657,190
31.Mar. 238,058 634,829 2,147,605 3,145,673 1,033,973 2,664,123 2,690,000
30.Apr. 274,112 639,028 2,195,366 3,182,541 1,032,173 2,679,054 2,703,916
31.May 248,353 653,867 2,209,055 3,203,855 1,049,086 2,681,631 2,706,567
30.Jun. 208,725 686,661 2,195,479 3,186,032 1,102,980 2,702,642 2,726,275
31.Jul. 262,317 668,729 2,230,615 3,231,183 1,089,181 2,706,583 2,732,062
31.Aug. 258,048 670,240 2,245,137 3,251,055 1,087,386 2,716,643 2,742,267
30.Sep. 255,381 684,260 2,267,989 3,389,244 1,008,841 2,721,688 2,748,886
31.0ct. 252,027 665,697 2,390,214 3,396,013 1,073,188 2,714,568 2,740,482
30.Nov. 321,095 713,315 2,517,243 3,564,004 1,138,119 2,875,946 2,901,777
31.Dec. 279,673 720,093 2,576,794 3,600,703 1,122,581 2,861,185 2,881,953
2003 31Jan. 247,662 681,210 2,547,812 3,563,022 1,089,250 2,856,861 2,877,425
28.Feb. 269,319 694,481 2,560,050 3,682,972 1,107,589 2,887,407 2,907,293
31.Mar. 254,743 706,086 2,552,266 3,578,901 1,135,743 2,899,376 2,921,133
30.Apr. 269,114 711,702 2,584,735 3,598,607 1,130,248 2,894,083 2,915,894
31.May 263,900 719,670 2,604,150 3,623,235 1,149,940 2,915,541 2,939,835
30.Jun. 297,306 774,613 2,655,883 3,679,247 1,214,157 2,970,548 2,993,624
31.Jul. 268,663 755,250 2,678,140 3,717,354 1,201,280 2,983,903 3,010,560
31.Aug. 281,308 753,624 2,658,175 3,716,031 1,214,260 3,001,679 3,030,907
30.Sep. 281,290 768,987 2,658,420 3,720,680 1,230,165 2,986,217 3,014,513
31.0ct. 269,832 759,352 2,706,816 3,762,316 1,213,800 2,995,524 3,021,381
30.Nov. 275,116 768,820 2,702,213 3,777,654 1,228,027 3,016,429 3,045,177
31.Dec. 201,155 797,169 2,711,909 3,780,074 1,249,692 3,038,052 3,068,735
2004 31.Jan. 267,280 782,307 2,700,566 3,784,567 1,254,186 3,030,739 3,058,300
29.Feb. 287,189 787,410 2,708,574 3,792,622 1,265,941 3,027,587 3,057,139
31.Mar. 276,796 795,843 2,691,274 3,791,914 1,277,810 3,008,373 3,040,607
30.Apr. 285,865 817,140 2,701,693 3,827,092 1,314,767 3,014,608 3,049,279
31.May 291,007 852,886 2,698,806 3,826,904 1,359,373 3,041,944 3,076,149
30.Jun. 208,236 883,841 2,679,682 3,855,215 1,415,162 3,124,438 3,155,328
31.Jul. 284,549 890,741 2,694,906 3,882,049 1,412,357 3,194,499 3,222,652
31.Aug. 288,053 894,037 2,685,394 3,873,744 1,417,929 3,189,284 3,216,676
30.Sep. 300,737 909,096 2,706,036 3,918,360 1,442,286 3,206,052 3,230,928
31.0ct. 310,745 900,296 2,684,052 3,875,715 1,420,976 3,193,562 3,217,689
30.Nov. 299,009 930,001 2,735,815 3,933,704 1,297,484 3,220,956 3,242,958
31.Dec. 297,528 1,018,893 2,819,241 4,036,035 1,360,635 3,280,904 3,302,427
2005 3t1.Jan. 270,673 1,003,892 2,828,240 4,068,764 1,373,425 3,285,775 3,305,445
28.Feb. 327,307 1,006,148 2,822,171 4,063,281 1,377,251 3,280,498 3,300,170
31.Mar. 269,173 1,012,309 2,860,488 4,004,577 1,393,077 3,284,307 3,302,691
30.Apr. 297,039 1,032,171 2,904,537 4,140,436 1,405,573 3,301,078 3,323,225
31.May 291,530 1,054,793 2,845,648 4,070,321 1,440,236 3,344,225 3,367,362
30.Jun. 275,981 1,074,738 2,790,300 4,031,182 1,469,809 3,380,103 3,403,369
31.Jul. 279,843 1,057,374 2,796,367 4,048,134 1,458,727 3,412,807 3,435,770
31.Aug. 280,224 1,051,641 2,822,937 4,088,300 1,445,701 3,435,103 3,458,746
30.Sep. 287,564 1,068,423 2,877,418 4,155,754 1,457,318 3,439,033 3,461,835
31.0ct. 302,105 1,079,052 2,895,156 4,164,508 1,460,750 3,449,720 3,472,813
30.Nov. 278,384 1,073,398 2,949,338 4,248,871 1,484,228 3,515,175 3,537,596
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1.2. Monetary Survey - Consolidated Balance Sheet of the Monetary System

Millions of Tolars | Assets
Foreign assets Domestic assets
Claims of banks on general govemment
Bank of Deposit money Total Claims of BS on Central govemment Other general govemment
K central Total
Slovenia banks
govemment Loans etc. Securities Loans Securities
Column 1 2 3=1+2 4 5 6 7 8 9=5+6+7+8
Code
1994 31.Dec. 190,058 291,049 481,107 15,650 25,083 224,939 5,148 40 255,210
1995 31.Dec. 250,853 306,468 557,321 15,283 28,046 264,560 7,509 28 300,143
1996 31.Dec. 329,814 365,174 694,988 15,518 30,055 278,714 10,597 23 319,389
1997  31.Dec. 559,274 316,253 875,527 15,668 39,837 302,420 30,026 20 372,304
1998 31.Dec. 594,096 322,847 916,943 16,012 71,378 300,676 35,230 13 407,297
1999 31.Dec. 629,764 355,720 985,484 16,612 75,579 299,625 6,539 1,268 383,011
2000 31.Dec. 739,912 447,212 1,187,124 17,752 76,618 325,156 20,200 1,325 423,299
2001 31.Dec. 1,122,525 565,543 1,688,068 9,807 69,685 388,086 24,247 0 482,019
2002 31.Dec. 1,580,255 499,275 2,079,531 9,216 112,721 463,441 28,956 0 605,118
2003  31.Dec. 1,644,697 488,361 2,133,058 26,980 111,016 494,455 32,496 0 637,967
2004 31.Dec. 1,686,124 541,789 2,127,913 29,715 126,699 600,901 17,234 0 744,833
2004 30.Sep. 1,687,396 519,004 2,106,401 30,028 171,933 592,228 14,532 0 778,693
31.0ct. 1,571,865 517,716 2,089,580 29,525 143,806 508,293 14,424 0 756,523
30.Nov. 1,594,089 498,994 2,093,083 29,477 152,623 597,255 15,431 0 765,309
31.Dec. 1,686,124 541,789 2,127,913 29,715 126,699 600,901 17,234 0 744,833
2005 31.Jan. 1,619,355 509,645 2,129,001 30,106 130,927 629,923 18,179 0 779,028
28.Feb. 1,627,392 520,682 2,148,073 30,052 122,605 636,370 18,197 0 ar
31.Mar. 1,599,455 556,160 2,155,615 29,652 118,276 675,940 18,767 0 812,984
30.Apr. 1,598,247 563,662 2,151,909 29,807 130,092 668,040 18,804 0 816,936
31.May 1,514,533 546,888 2,061,421 21,208 136,577 687,965 21,808 0 846,349
30.Jun. 1,640,248 618,120 2,258,368 21,410 135,293 608,664 22,047 0 766,005
31.Jul. 1,640,353 684,606 2,324,959 21,766 135,464 602,488 22,699 0 760,651
31.Aug. 1,628,390 762,661 2,391,052 21,787 132,299 600,643 22,131 0 755,073
30.Sep. 1,671,631 780,160 2,451,791 21,787 132,420 626,520 24,287 0 783,227
31.0ct. 1,627,760 810,572 2,438,332 21,646 132,700 639,926 21,598 0 794,224
30.Nov. 1,642,116 845,732 2,487,848 21,721 138,708 636,709 22,769 0 798,187
Millions of Tolars | Liabilities
M3
Foreign liabilities
M2
M1
Bank of Slovenia| Deposit money Total Cumencyin Demand pemand deposti 2189
banks . ’ deposits at | Enterprises and Central Total Total
circulation
banks NFI govemment
Column 1 2 3=1+2 4 5 6 7 8=6+7 9=4+5+8
Code
1994 31.Dec. 923 159,153 160,075 47,285 157,339 1,105 5,954 7,059 211,683
1995 31.Dec. 522 197,287 197,810 59,965 193,954 1,370 2,607 3,978 257,897
1996 31.Dec. 242 206,358 206,600 66,839 228,113 1,602 3,325 4,926 299,878
1997 31.Dec. 58 206,294 206,352 78,122 264,878 2,149 2,283 4,432 347,432
1998 31.Dec. 170 214,973 215,142 93,655 328,681 3,633 2,324 5,856 428,192
1999 31.Dec. 124 283,362 283,486 125,011 376,606 3,846 2,306 6,152 507,769
2000 31.Dec. 109 375,816 375,924 119,818 421,605 4,941 3,412 8,352 549,776
2001 31.Dec. 278 462,133 462,411 142,110 490,204 6,707 8,941 15,648 648,052
2002 31.Dec. 42 617,866 617,908 143,054 564,483 8,038 4,517 12,556 720,093
2003 31.Dec. 25 868,450 868,475 156,037 626,991 10,314 3,827 14,141 797,169
2004 31.Dec. 1,675 1,187,984 1,189,659 167,919 838,142 10,080 2,752 12,832 1,018,893
2004 30.Sep. 5,290 1,106,805 1,112,095 160,738 735,478 9,252 3,630 12,881 909,096
31.0ct. 642 1,139,432 1,140,074 167,208 721,784 8,029 3,275 11,305 900,296
30.Nov. 6,399 1,139,203 1,145,602 160,143 759,237 7,748 2,874 10,621 930,001
31.Dec. 1,675 1,187,984 1,189,659 167,919 838,142 10,080 2,752 12,832 1,018,893
2005 31.Jan. 12,955 1,211,810 1,224,765 163,106 827,475 10,569 2,742 13,311 1,003,892
28.Feb. 5,682 1,279,661 1,285,343 164,385 829,911 9,217 2,635 11,852 1,006,148
31.Mar. 810 1,360,670 1,361,480 166,135 835,155 8,214 2,804 11,018 1,012,309
30.Apr. 1,514 1,380,671 1,382,184 173,058 849,447 6,809 2,858 9,667 1,082,171
31.May 4,223 1,407,735 1,411,958 174,891 871,503 5,635 2,764 8,399 1,054,793
30.Jun. 3,801 1,582,635 1,686,336 179,154 887,379 5,159 3,046 8,206 1,074,738
31.Jul. 3,080 1,686,766 1,689,846 178,970 870,667 5,025 2,712 7,737 1,057,374
31.Aug. 1,235 1,739,883 1,741,118 174,604 869,234 4,738 3,065 7,803 1,051,641
30.Sep. 6,675 1,830,317 1,836,992 177,629 881,333 6,198 3,262 9,460 1,068,423
31.0ct. 9,134 1,857,562 1,866,696 185,999 885,008 5,296 2,748 8,044 1,079,052
30.Nov. 11,773 1,923,494 1,935,267 177,147 887,090 6,311 2,850 9,162 1,073,398
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Assets
Domestic assets
Claims of banks on other sectors
X A Total
Enterprises Nonmon. fin. institutions Total Other assets
Total
Individuals
Loans etc. Securities Loans etc. Securities
10 11 12 13 14 156=10+...+14 16=4+9+15 17 18=3+16+17
290,987 34,903 91,567 3,761 1,767 422,085 693,845 95,556 1,270,508
401,788 36,306 160,479 8,221 4,682 611,476 926,903 117,186 1,601,410
471,569 38,016 207,221 6,480 2,897 726,182 1,061,000 100,888 1,865,966
532,116 38,091 240,901 9,714 2,646 823,470 1,211,442 125,301 2,212,269
674,610 62,201 302,822 15,637 4,726 1,059,996 1,483,304 141,640 2,541,886
826,546 66,974 438,910 27,689 10,230 1,370,249 1,769,872 164,405 2,919,761
1,000,668 77,298 494,986 38,010 13,647 1,624,508 2,065,559 199,875 3,452,558
1,241,626 86,334 535,784 43,641 15,413 1,922,798 2,414,623 227,853 4,330,544
1,365,202 116,128 577,408 61,037 20,061 2,139,835 2,754,169 191,757 5,025,457
1,605,670 129,139 643,820 82,957 23,742 2,485,328 3,150,274 187,258 5,470,591
1,938,649 142,099 779,789 103,659 24,339 2,988,535 3,763,084 187,287 6,078,284
1,828,622 121,002 746,632 97,055 22,143 2,815,545 3,624,266 184,030 5,914,696
1,849,444 121,584 759,174 99,321 22,084 2,851,606 3,637,654 181,433 5,908,667
1,882,012 126,809 768,947 100,408 22,381 2,900,558 3,695,344 183,620 5,972,046
1,938,649 142,099 779,789 103,659 24,339 2,988,535 3,763,084 187,287 6,078,284
1,999,441 133,843 785,019 106,945 25,664 3,050,911 3,860,045 186,134 6,175,179
2,034,201 129,467 793,378 102,272 26,747 3,086,064 3,893,288 183,722 6,225,083
2,092,568 127,077 815,252 101,704 26,524 3,163,124 4,005,760 183,446 6,344,822
2,136,681 141,235 832,778 103,007 26,595 3,240,297 4,087,040 190,690 6,429,639
2,146,337 142,534 863,279 113,264 30,970 3,286,384 4,153,942 187,053 6,402,415
2,159,982 146,062 872,852 118,873 28,573 3,326,342 4,113,756 188,608 6,560,732
2,194,124 147,929 889,708 118,491 27,761 3,378,013 4,160,430 187,974 6,673,363
2,210,914 146,074 907,417 128,983 27,437 3,420,826 4,197,686 186,662 6,775,399
2,250,003 146,009 929,527 140,925 27,675 3,494,138 4,299,153 187,254 6,938,198
2,269,277 151,828 948,269 146,397 27,811 3,543,583 4,359,453 189,075 6,986,860
2,325,407 174,390 964,789 168,927 28,752 3,652,265 4,472,173 188,261 7,148,281
Liabilities
M3
Tolartime Foreign cur. Securities in Other liabilities Total
deposits at banks | Govemmenttime | o L. oo Total deposits at banks | foreign curency Total
and Bank of deposits at BS
Slovenia

10 11 12 13 = 9+10+11+12 14 15 16 = 13+14+15 17 18 = 3+16+17
283,378 0] 12,653 507,614 266,914 24,229 798,757 311,675 1,270,508
355,711 7,800 29,225 650,633 362,655 27,819 1,041,106 362,494 1,601,410
454,410 0 27,408 781,696 454,006 24,747 1,260,449 398,916 1,865,966
655,229 9,000 47,561 1,059,223 469,352 19,246 1,547,820 458,097 2,212,269
841,849 0 48,769 1,318,810 489,464 24,427 1,832,700 494,044 2,641,886
914,875 0 52,341 1,474,984 569,149 11,599 2,055,731 580,544 2,919,761
1,001,950 0 65,875 1,617,601 739,713 13,327 2,370,641 705,993 3,452,558
1,296,400 19,896 96,079 2,060,427 962,599 17,529 3,040,555 827,578 4,330,544
1,545,280 130,276 181,145 2,576,794 1,020,814 3,094 3,600,703 806,846 5,025,457
1,591,189 105,847 217,705 2,711,909 1,064,432 3,733 3,780,074 822,042 5,470,591
1,472,032 124,725 203,591 2,819,241 1,214,722 2,072 4,036,035 852,590 6,078,284
1,496,365 110,934 189,640 2,706,036 1,208,873 3,451 3,918,360 884,242 5,914,696
1,480,662 110,924 192,170 2,684,052 1,188,091 3,571 3,875,715 892,878 5,908,667
1,494,762 110,995 200,057 2,735,815 1,193,992 3,896 3,933,704 892,741 5,972,046
1,472,032 124,725 203,591 2,819,241 1,214,722 2,072 4,036,035 852,590 6,078,284
1,517,954 110,868 195,526 2,828,240 1,239,158 1,366 4,068,764 881,650 6,175,179
1,505,435 110,835 199,752 2,822,171 1,239,603 1,508 4,063,281 876,459 6,225,083
1,642,232 110,857 195,090 2,860,488 1,233,827 263 4,094,577 888,764 6,344,822
1,662,875 110,886 198,604 2,904,537 1,234,995 905 4,140,436 907,019 6,429,639
1,564,698 28,011 198,146 2,845,648 1,222,484 2,189 4,070,321 920,137 6,402,415
1,489,154 25,950 200,458 2,790,300 1,238,882 2,000 4,031,182 943,215 6,560,732
1,518,211 18,721 202,062 2,796,367 1,250,543 1,224 4,048,134 935,383 6,673,363
1,550,274 22,140 198,882 2,822,937 1,262,432 2,931 4,088,300 945,981 6,775,399
1,678,555 27,920 202,521 2,877,418 1,276,997 1,339 4,155,754 945,452 6,938,198
1,681,292 27,919 206,893 2,895,156 1,269,649 298 4,164,508 955,656 6,986,860
1,647,989 25,419 202,531 2,949,338 1,296,695 2,838 4,248,871 964,144 7,148,281
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BANKA SLOVENIE

1.3. Balance Sheet of the Bank of Slovenia

BANK OF SLOVENIA

Millions of Tolars | Assets
Foreign assets
" Total Claims on general
Gold Reser\l/e position SDRs Currency Deposits Securities Other claims govemment
with IMF
Column 1 2 3 4 5 6 7 8 =1+..+47 9
Code
1994 31.Dec. 16 2,377 8 46 162,992 11,659 13,060 190,058 15,366
1995 31.Dec. 16 2,411 8 37 200,671 26,275 21,435 250,853 14,862
1996  31.Dec. 17 2,619 19 37 267,619 54,735 4,768 329,814 15,054
1997 31.Dec. 16 2,939 13 29 362,171 187,124 6,983 569,274 15,132
1998 31.Dec. 15 10,544 38 40 254,050 321,861 7,548 594,096 15,431
1999  31.Dec. 18 21,174 316 245 166,983 430,803 10,223 629,764 15,909
2000  31.Dec. 20 18,719 838 37 224,252 482,847 13,199 739,912 16,829
2001 31.Dec. 16,869 20,217 1,261 105 476,648 588,344 19,082 1,122,525 8,509
2002 31.Dec. 18,403 26,679 1,543 33 577,944 936,926 18,729 1,580,255 7,668
2003  31.Dec. 19,143 27,392 1,738 36 386,889 1,192,983 16,517 1,644,697 24,532
2004 31.Dec. 18,646 21,075 1,958 53 165,437 1,361,171 17,783 1,586,124 26,587
2004  31.0ct. 19,429 22,168 1,949 45 163,704 1,347,613 16,956 1,571,865 26,647
30.Nov. 19,823 21,965 1,987 33 160,697 1,373,067 16,516 1,594,089 26,600
31.Dec. 18,646 21,075 1,958 53 165,437 1,361,171 17,783 1,586,124 26,587
2005 31.Jan. 19,065 20,953 2,008 46 186,534 1,372,451 18,298 1,619,355 26,898
28.Feb. 19,215 20,864 2,077 39 185,075 1,381,909 18,213 1,627,392 26,844
31.Mar. 19,181 20,013 2,082 43 165,299 1,374,438 18,400 1,599,455 26,444
30.Apr. 19,573 18,739 2,087 43 180,698 1,358,660 18,447 1,598,247 26,599
31.May 19,414 18,880 2,173 50 116,561 1,338,244 19,210 1,514,533 17,840
30.Jun. 21,021 19,323 2,224 43 208,935 1,369,019 19,684 1,640,248 17,882
31.Jul. 20,644 18,296 2,211 48 222,807 1,356,733 19,614 1,640,353 17,838
31.Aug. 20,564 17,588 2,274 55 227,724 1,340,639 19,547 1,628,390 17,859
30.Sep. 22,793 17,645 2,282 42 265,717 1,343,473 19,679 1,671,631 17,860
31.0ct. 22,549 15,278 2,259 52 257,876 1,307,508 22,238 1,627,760 17,718
30.Nov. 24,468 15,466 2,348 57 290,789 1,288,990 19,998 1,642,116 17,793
Millions of Tolars | Liabilities
Deposits
Deposits of banks General govemment deposits Other demand deposits
Notes issue
Giroand |Time deposits Foreign Total Demand Foreign Total Nonmonetary
resernves - Ovemight currency deposits Time deposits|  cumency Enterprises financial
accounts deposits deposits deposits institutions
Column 1 2 3 4 5=2+3+4 6 7 8 9=6+7+8 10 1M
Code
1994  31.Dec. 50,618 27,466 - 1,047 28,513 5,954 0 21,460 27,414 [0] 1,105
1995  31.Dec. 63,904 33,681 - 1,494 35,175 2,607 7,800 37,105 47,512 0 1,370
1996  31.Dec. 71,441 43,093 - 0 43,093 3,325 0 18,972 22,297 34 1,667
1997  31.Dec. 85,653 55,067 - 0 55,067 2,283 9,000 11,833 23,116 0 2,149
1998  31.Dec. 104,667 62,863 - 0 62,863 2,324 0 16,177 18,500 653 2,879
1999  31.Dec. 142,489 61,253 - 0 61,253 2,306 0 23,946 26,252 801 3,045
2000  31.Dec. 139,644 66,801 - 0 66,801 3,412 0 35,664 39,076 1,140 3,801
2001 31.Dec. 165,777 78,594 35,372 0 113,966 8,941 19,896 31,185 60,023 1,555 5,152
2002  31.Dec. 172,055 82,437 18,360 0 100,797 4,517 130,276 30,011 164,804 671 7,368
2003  31.Dec. 186,042 91,087 8,170 0 99,257 3,827 105,847 37,060 146,734 582 9,731
2004  31.Dec. 195,352 94,033 4,800 1,761 100,594 2,752 124,725 61,249 188,726 4 10,429
2004  31.0ct. 190,598 116,252 0 0 116,252 3,275 110,924 47,616 161,815 [0] 8,456
30.Nov. 184,933 110,596 0 1,833 112,429 2,874 110,995 47,243 161,111 [0] 8,079
31.Dec. 195,352 94,033 4,800 1,761 100,594 2,752 124,725 61,249 188,726 4 10,429
2005  31.Jan. 187,882 79,403 0 1,689 81,092 2,742 110,868 64,252 177,861 4 11,142
28.Feb. 189,155 134,814 0 0 134,814 2,635 110,835 61,406 174,876 4 9,610
31.Mar. 190,382 75,389 100 0 75,489 2,804 110,857 54,546 168,207 [0] 8,626
30.Apr. 198,613 95,094 0 0 95,004 2,858 110,886 57,646 171,391 [0] 7,232
31.May 199,445 88,708 180 2 88,890 2,764 28,011 34,121 64,896 [0] 6,020
30.Jun. 204,363 68,033 0 0 68,033 3,046 25,950 38,296 67,292 [0] 5,497
31.Jul. 202,208 74,511 0 1,028 75,539 2,712 18,721 42,568 64,000 0 5,398
31.Aug. 197,563 79,158 0 1,209 80,367 3,065 22,140 58,752 83,957 0 5,105
30.Sep. 202,744 81,130 0 1,667 82,797 3,262 27,920 61,897 93,078 0 6,516
31.0ct. 210,303 88,647 0 2914 91,561 2,748 27,919 57,914 88,581 [0] 5,752
30.Nov. 201,188 73,762 0 1,780 75,542 2,850 25,419 59,583 87,853 [0] 6,785




BANKA SLOVENIJE

BANK OF SLOVENIA

Assets
Claims on domestic banks
Loans Total
Total Other assets
Lombard loans | Liquidity loans Repurchase Other loans Total Deposits Other claims
agreements
10 11 12 13 14=10+...+13 15 16 17=14+..+16 18 19
0 13,784 12,574 3,281 29,639 252 8 29,899 4,866 240,189
66 7,667 16,804 18,295 42,832 223 1 43,056 3,621 312,392
209 1,269 13,650 291 15,418 298 0 15,716 3,541 364,125
0 (0] 13,675 4,160 17,834 245 0 18,079 5,233 597,719
0 0] 3,454 174 3,628 280 [0] 3,909 5,264 618,700
859 2,065 22,397 152 25,474 349 0 25,823 5,681 677,177
0 o] 6,299 112 6,410 375 0 6,785 5,362 768,889
0 0] 0 75 75 400 (0] 475 9,622 1,141,031
0 0] 1,148 18 1,166 121 [0] 1,287 12,296 1,601,506
0 o] 0 9 9 82 0 91 8,657 1,677,978
0 (0] 0 0] (0] 80 (0] 80 8,153 1,620,944
0 0 1,000 0 1,000 173 0 1,173 6,395 1,606,079
0 0] 0 (0] (0] 130 0 130 6,371 1,627,190
0 0] 0 0] 0] 80 [0] 80 8,153 1,620,944
0 (0] 0 (0] (0] 70 0 70 4,853 1,651,177
0 0] 1,000 0] 1,000 85 [0] 1,085 4,628 1,659,950
0 ] 0 0 0 112 0 112 4,721 1,630,733
0 0] 0 (0] (0] 245 0 245 4,596 1,629,688
0 0] 2,500 0] 2,500 96 [0] 2,596 4,623 1,639,592
0 0 0 0 0 119 0 119 5,224 1,663,473
0 0 0 0 0 95 0 95 5,622 1,663,907
0 0] 0 0] (0] 186 (0] 186 5,199 1,651,634
0 0] 0 0] 0] 125 [0] 126 5,075 1,694,691
0 0 0 o] 0 131 0 132 5,368 1,650,979
0 (9] 0 (9] (9] 115 (0] 115 5,528 1,665,552
Liabilities
Deposits
Bank of Slovenia bills
) Money ) . .
Restricted . |Deposits and| Allocation of | Capital and Other Total
Total Total ; Total deposits transfers in loans of IFO SDRs reserves liabilities
Tolarbills | o®ion transit
cumency bills
12=10+11 13=5+9+12 14 15 16=14+15 17 18 19 20 21 22 23
1,105 57,032 12,447 87,321 99,768 1,823 156 923 4,695 21,090 4,086 240,189
1,370 84,058 6,623 120,049 126,671 1,915 420 522 4,763 26,291 3,847 312,392
1,602 66,991 16,317 162,130 178,447 860 15 242 5174 36,734 4,222 364,125
2,149 80,333 75,781 289,192 364,973 2,294 0 58 5,805 52,314 6,289 597,719
3,533 84,896 80,103 282,379 362,483 4,299 0 170 5772 51,596 4,817 618,700
3,846 91,350 27,371 310,388 337,759 4,295 2 124 6,868 86,479 7,811 err 77
4,941 110,818 6,946 358,324 365,270 4,583 2 109 7,534 56,915 84,014 768,889
6,707 180,696 125,912 458,777 584,689 4,906 31 278 8,013 128,216 68,425 1,141,031
8,038 273,639 375,636 551,131 926,767 4,760 0 42 7,643 189,942 26,659 1,601,506
10,314 256,305 472,330 555,260 1,027,590 8,225 0] 25 7,156 224,006 31,370 1,677,978
10,433 299,753 423,318 500,757 924,075 162 (0] 1,675 6,937 177,595 15,404 1,620,944
8,456 286,523 394,595 524,096 918,691 597 0] 642 7,162 177,327 24,539 1,606,079
8,079 281,620 438,464 510,417 948,881 302 (0] 6,399 7,040 177,327 20,598 1,627,190
10,433 299,753 423,318 500,757 924,075 152 0 1,675 6,937 177,595 15,404 1,620,944
11,146 270,100 460,011 509,867 969,878 615 (0] 12,955 7,114 182,705 19,927 1,651,177
9,615 319,305 437,080 501,691 938,771 629 0 5,682 7,099 182,705 16,604 1,659,950
8,626 252,322 495,704 480,836 976,541 1,485 0 810 7,116 186,092 15,986 1,630,733
7,232 273,717 478,443 450,566 938,008 1,041 0] 1,514 7,136 179,873 29,786 1,629,688
6,020 159,805 502,433 449,086 951,519 392 0] 4,223 7,190 179,873 37,146 1,539,592
5,497 140,823 564,195 512,675 1,076,870 512 0] 3,801 7,358 179,873 49,875 1,663,473
5,398 144,937 596,101 485,159 1,081,260 389 (0] 3,080 7,316 179,873 44,844 1,663,907
5,105 169,429 624,739 426,789 1,051,528 620 0] 1,235 7,301 179,873 44,086 1,651,634
6,516 182,391 671,593 396,830 1,068,422 499 0 6,675 7,324 179,873 46,762 1,694,691
5,752 185,894 671,924 344,684 1,016,608 469 (0] 9,134 7,252 179,873 41,445 1,650,979
6,785 170,179 728,454 318,851 1,047,305 675 [9] 11,773 7,341 179,873 47,219 1,665,552
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1.4. Balance Sheet of Deposit Money Banks

BANK OF SLOVENIA

Millions of Tolars | Assets
Domestic assets
Reserves Claims on the monetary system Claims on non-monetary sectors
Giro and Deposits, i Banks' Total Overdrafts and | Loans-upto 1 | Loans-over 1 Commercial
Cash reserves loans and BS bills - 1 papers and
securities advances year year
accounts other bonds
Column! 1 2 3 4 5 6=3+4+5 7 8 9 10
Code
1994  31.Dec. 3,692 27,475 76,127 82,418 2,993 161,539 26,454 163,635 226,458 246,836
1995 31.Dec. 4,278 33,681 76,256 106,944 9,304 192,504 33,637 221,087 351,320 288,367
1996 31.Dec. 5,016 43,093 66,790 160,917 6,102 233,809 39,398 240,696 445,827 303,441
1997 31.Dec. 8,019 55,067 43,515 345,084 10,442 399,040 48,552 280,751 523,292 326,390
1998 31.Dec. 11,677 62,863 48,240 344,486 19,026 411,752 58,599 381,326 659,751 347,572
1999 31.Dec. 18,120 61,253 50,886 327,910 28,322 416,119 68,170 474,481 832,512 350,341
2000 31.Dec. 20,618 66,801 97,647 365,317 30,327 493,292 79,131 588,093 963,257 386,736
2001  31.Dec. 24,655 78,594 134,983 584,164 30,027 749,174 89,905 689,392 1,135,686 457,190
2002 31.Dec. 30,377 81,832 118,905 919,959 35,759 1,074,623 96,838 705,950 1,342,535 566,179
2003 31.Dec. 31,873 90,873 110,783 1,027,177 54,350 1,192,310 108,457 774,662 1,692,839 611,870
2004 31.Dec. 30,431 93,897 92,780 923,081 90,360 1,106,221 116,409 880,637 1,968,984 731,124
2004 31.0ct. 26,144 116,097 91,470 913,659 82,961 1,088,089 129,260 880,316 1,856,592 707,329
30.Nov. 27,566 110,458 88,849 944,425 90,722 1,123,996 132,325 890,379 1,896,718 711,820
31.Dec. 30,431 93,897 92,780 923,081 90,360 1,106,221 116,409 880,637 1,968,984 731,124
2005 31.Jan. 27,823 79,272 88,063 962,551 94,008 1,144,622 127,206 903,114 2,010,190 752,992
28.Feb. 27,846 134,700 77,505 930,963 95,452 1,103,920 123,166 910,532 2,036,954 754,914
31.Mar. 27,320 75,251 95,073 968,898 102,980 1,166,951 128,973 946,559 2,071,034 791,317
30.Apr. 28,657 94,984 94,059 930,432 103,028 1,127,519 148,225 969,855 2,103,284 797,598
31.May 27,801 88,603 104,585 943,699 103,708 1,151,992 139,381 996,927 2,134,958 819,605
30.Jun. 28,627 67,927 105,051 1,068,276 115,850 1,289,177 129,455 997,450 2,182,143 743,243
31.Jul. 27,059 74,423 104,000 1,072,556 115,944 1,292,499 143,430 997,491 2,219,564 738,108
31.Aug. 26,782 79,084 106,296 1,042,242 116,475 1,265,013 139,050 994,909 2,267,785 734,238
30.Sep. 28,941 81,045 110,626 1,058,829 119,138 1,288,594 141,074 1,006,234 2,329,854 760,096
31.0ct. 28,133 88,564 110,390 1,008,712 121,859 1,240,961 143,736 999,773 2,374,732 778,949
30.Nov. 27,871 73,680 115,505 1,036,518 122,815 1,274,838 144,708 1,025,713 2,440,180 798,037
Millions of Tolars | Liabilities
Domestic liabilities
Liabilities to the monetary system Liabilities to non-monetary sectors
Tolar deposits
Total !
Deposits Loans from BS Loz;:kfsmm Demand Savings Time deposits Restricted Total Forecljir;;::irtrsency
deposits deposits deposits
Column 1 2 3 4=1+2+3 5 6 7 8 9=5+6+7+8 10
Code
1994  31.Dec. 29,971 29,639 52,406 112,016 157,339 448 277,421 3,687 438,895 245,454
1995 31.Dec. 28,723 41,665 39,299 109,687 193,954 682 350,157 2,956 547,750 325,550
1996 31.Dec. 34,184 15,277 38,573 88,035 228,113 372 450,608 2,569 681,663 384,408
1997  31.Dec. 8,684 17,834 37,372 63,891 264,878 2,129 648,103 2,703 917,813 404,664
1998 31.Dec. 8,504 3,528 42,5635 54,656 328,681 4,181 829,809 3,660 1,166,231 428,039
1999  31.Dec. 11,966 25,474 50,050 87,489 376,606 16,470 890,909 3,200 1,287,186 497,761
2000  31.Dec. 17,353 6,410 82,016 105,779 421,605 22173 970,783 4,411 1,418,973 663,600
2001  31.Dec. 42,708 75 59,366 102,149 490,294 24,812 1,261,670 5,012 1,781,787 922,868
2002 31.Dec. 48,610 1,166 53,632 103,407 564,483 0 1,637,700 2,820 2,105,004 984,392
2003  31.Dec. 45,567 9 69,479 115,055 626,991 0 1,679,054 3,910 2,209,955 1,022,881
2004  31.Dec. 30,843 0 63,5697 94,439 838,142 0 1,463,953 7,574 2,309,668 1,150,411
2004 31.0ct. 45,957 1,000 52,809 99,766 721,784 0 1,473,848 5,791 2,201,423 1,136,630
30.Nov. 37,757 0 57,379 95,136 759,237 0 1,487,323 6,714 2,253,275 1,143,008
31.Dec. 30,843 0 63,597 94,439 838,142 0 1,463,953 7,574 2,309,668 1,150,411
2005 3i.Jan. 31,359 0 60,065 91,424 827,475 0 1,509,916 6,845 2,344,237 1,171,751
28.Feb. 24,496 1,000 55,763 81,259 829,911 0 1,496,150 8,259 2,334,321 1,175,063
31.Mar. 38,257 0 59,691 97,948 835,155 0 1,533,083 7,254 2,375,491 1,176,110
30.Apr. 35,641 0 60,286 95,927 849,447 0 1,553,551 7,860 2,410,858 1,174,181
31.May 40,462 2,500 67,204 110,165 871,503 0 1,565,667 8,254 2,435,424 1,185,113
30.Jun. 35,444 0 71,983 107,427 887,379 0 1,479,261 9,043 2,375,683 1,197,873
31.Jul. 39,445 0 65,371 104,815 870,667 0 1,509,463 7,987 2,388,117 1,205,223
31.Aug. 28,390 0 77,393 105,783 869,234 0 1,541,382 7,906 2,418,521 1,200,930
30.Sep. 33,536 0 76,556 110,093 881,333 0 1,669,850 7,890 2,459,072 1,212,308
31.0ct. 43,431 0 68,700 112,131 885,008 0 1,572,537 7,831 2,465,376 1,208,890
30.Nov. 40,742 0 75,999 116,741 887,090 0 1,638,749 8,092 2,533,930 1,234,179




BANKA SLOVENIJE

BANK OF SLOVENIA

Assets
Domestic assets Foreign assets
. Claims on banks Loans o non- . Total
otal " Other claims Total
Shares and Total Other assets Cumency and Loans Securities monetary (on NBY)
participations deposits sectors

11 12=7+..+11 13 14=1+2+6+12 15 16 17 18 19 20=15+...+19 21
14,812 678,195 91,239 962,040 169,188 26,599 13,5639 29,990 51,732 291,049 1,253,089
17,209 911,620 113,806 1,255,889 197,682 26,046 19,601 33,065 30,074 306,468 1,562,357
16,209 1,045,571 106,453 1,433,942 252,458 29,282 20,218 32,075 31,141 365,174 1,799,116
16,788 1,195,773 119,917 1,777,817 181,729 49,448 23,309 29,465 32,301 316,253 2,094,069
20,044 1,467,292 136,392 2,089,877 177,168 49,878 31,520 31,312 32,969 322,847 2,412,723
27,755 1,753,260 158,788 2,407,539 191,115 56,630 34,547 38,908 34,520 355,720 2,763,260
30,589 2,047,807 194,656 2,823,174 258,896 67,257 47,380 36,678 37,001 447,212 3,270,386
32,643 2,404,816 218,581 3,475,820 341,965 73,490 74,910 36,854 38,324 565,543 4,041,363
33,451 2,744,953 179,622 4,111,407 265,003 67,619 61,067 73,666 31,920 499,275 4,610,682
35,466 3,123,294 179,173 4,617,523 210,853 79,056 71,664 102,160 24,628 488,361 5,105,884
36,215 3,733,369 179,185 5,143,103 209,887 96,108 105,518 113,554 16,722 541,789 5,684,892
34,631 3,608,129 175,092 5,013,551 198,099 93,937 94,021 106,628 25,030 517,716 5,531,267
34,625 3,665,867 177,266 5,105,152 178,282 85,796 101,895 108,002 25,020 498,994 5,604,146
36,215 3,733,369 179,185 5,143,103 209,887 96,108 105,518 113,554 16,722 541,789 5,684,892
36,438 3,829,939 181,352 5,263,008 175,955 92,312 109,270 110,228 21,881 509,645 5,772,653
37,670 3,863,236 179,165 5,308,867 180,430 92,373 115,192 115,963 16,723 520,682 5,829,548
38,225 3,976,108 178,815 5,424,445 190,292 91,022 134,768 123,357 16,720 556,160 5,980,605
38,273 4,057,233 186,144 5,494,537 201,148 93,637 115,966 126,198 16,712 553,662 6,048,199
41,863 4,132,733 182,475 5,583,605 185,187 87,907 124,431 132,658 16,705 546,888 6,130,493
40,056 4,092,347 183,432 5,661,509 220,201 90,500 138,645 152,075 16,699 618,120 6,279,629
40,070 4,138,664 182,413 5,715,058 236,401 90,709 188,281 152,516 16,700 684,606 6,399,664
39,916 4,175,899 181,500 5,728,278 295,566 98,464 191,980 159,950 16,701 762,661 6,490,939
40,108 4,277,366 182,215 5,858,160 284,402 97,301 219,432 162,326 16,700 780,160 6,638,320
40,616 4,337,807 183,633 5,879,098 285,154 97,997 245,935 164,779 16,706 810,572 6,689,670
41,814 4,450,452 182,723 6,009,565 298,121 103,885 258,210 168,817 16,700 845,732 6,855,297

Liabilities
Domestic liabilities Foreign liabilities
Liabilities to banks
Other for. cur. Securities | Capital and Other Total Liabilifies to Total Tou!
liabilities to Total issued reserves liabilities Deposits Bormrowings' nor-monetary
P 98 sectors
gowt.

11 12=9+10+11 13 14 15 16=4+12+.+15 17 18 19 20=17+18+19 21
0 684,349 20,782 219,691 57,098 1,093,936 6,224 122,389 30,540 159,153 1,253,089
0 873,301 45,066 261,486 75,531 1,365,070 9,968 146,920 40,399 197,287 1,562,357
50,626 1,116,696 37,082 285,245 65,700 1,692,757 18,515 137,721 50,123 206,358 1,799,116
52,855 1,375,332 52,418 320,370 75,765 1,887,775 19,315 130,801 56,178 206,294 2,094,069
45,248 1,639,518 57,649 354,932 90,995 2,197,751 28,159 130,857 55,956 214,973 2,412,723
47,441 1,832,389 59,670 391,808 108,542 2,479,897 38,151 190,382 54,829 283,362 2,763,259
40,449 2,123,022 86,989 443764 135,017 2,894,570 39,537 271,118 65,161 375,816 3,270,386
8,546 2,713,201 126,652 480,512 156,716 3,579,230 53,003 319,210 89,919 462,133 4,041,363
6,411 3,095,807 195,892 528,934 68,776 3,992,816 95,226 442,102 80,538 617,866 4,610,682
4,491 3,237,326 258,920 570,733 55,400 4,237,434 198,658 582,792 87,000 868,450 5,105,884
3,062 3,463,141 273917 622,555 42,856 4,496,909 227,301 870,094 90,588 1,187,984 5,684,892
3,844 3,341,897 252,379 585,581 112,212 4,391,835 215,634 839,514 84,285 1,139,432 5,631,267
3,742 3,400,024 268,875 590,239 110,669 4,464,943 231,432 819,967 87,805 1,139,203 5,604,146
3,062 3,463,141 273,917 622,555 42,856 4,496,909 227,301 870,094 90,588 1,187,984 5,684,892
3,155 3,519,143 261,295 632,825 56,156 4,560,843 251,582 870,743 89,484 1,211,810 5,772,653
3,134 3,512,518 266,599 632,583 56,929 4,549,887 304,013 884,297 91,351 1,279,661 5,829,548
3,170 3,554,771 266,199 634,267 66,750 4,619,935 359,843 911,618 89,210 1,360,670 5,980,605
3,167 3,588,206 269,770 635,845 77,780 4,667,529 334,596 955,117 90,958 1,380,671 6,048,199
3,250 3,623,788 270,424 638,672 79,709 4,722,758 347,285 977,020 83,429 1,407,735 6,130,493
2,713 3,576,269 283,254 631,801 98,342 4,697,094 386,106 1,115,321 81,108 1,682,535 6,279,629
2,752 3,596,092 284,989 633,610 93,392 4,712,899 458,547 1,147,009 81,209 1,686,766 6,399,664
2,750 3,622,201 283,338 640,029 99,705 4,751,056 447,739 1,212,126 80,019 1,739,883 6,490,939
2,792 3,674,173 287,392 642,960 93,385 4,808,003 438,029 1,307,182 85,106 1,830,317 6,638,320
2,846 3,677,112 294,360 643,069 105,436 4,832,108 432,966 1,341,333 83,263 1,857,662 6,689,670
2,932 3,771,042 291,020 646,632 106,367 4,931,803 436,001 1,404,835 82,658 1,923,494 6,855,297
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1.5. Deposit Money Banks’ Claims on Domestic Non-monetary Sectors

Millions of Tolars Claims
Tolar claims
Tolar loans Commercial papers and bonds
Shares and Total
Overdrafts etc. | Upto 1year Over 1 year Total Marketable Investment Total participations
Column 1 2 3 4=1+2+3 5 6 7=5+6 8 9=4+7+8
Code
Total
1994 31.Dec. 25173 141,712 151,834 318,719 10,704 229,843 240,547 14,812 574,078
1995 31.Dec. 33,618 200,878 267,741 502,238 16,954 266,864 283,818 17,209 803,264
1996 31.Dec. 39,012 223,784 364,200 626,996 13,343 281,998 205,341 16,209 938,547
1997 31.Dec. 47,740 262,670 448,887 759,297 19,165 294,935 314,100 16,788 1,090,185
1998 31.Dec. 57,074 323,942 580,271 961,287 49,904 287,836 337,740 20,044 1,319,071
1999 31.Dec. 67,409 404,342 715,648 1,187,399 75,140 255,477 330,617 27,755 1,645,772
2000 31.Dec. 77,856 497,606 793,113 1,368,576 102,395 253,332 355,726 30,589 1,754,892
2001  31.Dec. 86,950 585,226 905,967 1,578,143 162,771 262,675 425,446 32,643 2,036,233
2002 31.Dec. 94,910 580,862 996,271 1,672,043 205,912 325,949 531,861 33,451 2,237,355
2003 31.Dec. 107,380 596,835 1,126,829 1,831,044 183,699 392,649 576,348 35,466 2,442,859
2004 31.Dec. 114,945 625,440 1,281,472 2,021,857 203,356 495,500 698,856 36,215 2,756,928
2005 31.Mar. 126,325 638,984 1,302,072 2,067,381 219,357 540,849 760,206 38,225 2,865,812
30.Apr. 127,134 645,670 1,314,757 2,087,560 221,742 544,994 766,736 38,273 2,892,568
31.May 128,433 648,280 1,305,123 2,081,837 225,992 565,804 791,796 41,863 2,915,495
30.Jun. 127,411 631,995 1,314,266 2,073,672 221,735 493,929 715,664 40,056 2,829,392
31.Jul. 128,453 621,128 1,325,844 2,075,425 218,510 492,033 710,543 40,070 2,826,039
31.Aug. 133,904 608,879 1,338,033 2,080,815 216,670 490,741 707,410 39,916 2,828,142
30.Sep. 138,933 611,557 1,350,904 2,101,394 231,128 502,790 733,918 40,108 2,875,420
31.0ct. 141,183 591,426 1,357,410 2,090,019 235,744 516,385 752,129 40,616 2,882,764
30.Nov. 142,812 588,984 1,359,780 2,091,577 242,403 530,246 772,649 41,814 2,906,040
Enterprises and non-profit institutions
1994 31.Dec. 6,248 129,730 78,680 214,658 6,434 15,423 21,858 13,045 249,561
1995 31.Dec. 7,051 187,941 131,478 326,470 6,772 16,703 23,475 12,831 362,776
1996 31.Dec. 5,654 208,974 185,655 400,183 7,756 16,379 24,135 13,881 438,200
1997 31.Dec. 6,206 234,447 225713 466,365 11,962 11,725 23,688 14,404 504,457
1998 31.Dec. 7,082 294,903 272,305 574,290 33,772 13,107 46,879 15,322 636,490
1999 31.Dec. 6,759 347,933 317,122 671,813 36,733 11,880 48,614 17,526 737,953
2000 31.Dec. 8,065 422,579 348,414 779,058 47,094 12,360 59,454 17,043 855,555
2001 31.Dec. 10,018 503,909 415,672 929,599 66,637 2,145 68,782 17,552 1,015,933
2002 31.Dec. 15,568 490,556 439,047 945,170 97,741 2,828 100,568 15,559 1,061,298
2003 31.Dec. 20,265 503,651 487,392 1,011,307 113,512 992 114,504 14,636 1,140,447
2004 31.Dec. 24,205 548,044 515,013 1,087,262 117,113 9,901 127,014 15,086 1,229,362
2005 31.Mar. 29,182 567,903 523,011 1,120,096 99,430 11,608 111,039 16,038 1,247,173
30.Apr. 29,790 567,847 521,655 1,119,292 113,416 11,798 125,214 16,021 1,260,527
31.May 30,652 566,301 512,030 1,108,983 111,302 15,242 126,544 15,989 1,251,516
30.Jun. 30,395 547,816 511,167 1,089,377 112,467 17,356 129,822 16,239 1,235,439
31.Jul. 29,050 542,453 515,501 1,087,004 114,170 17,509 131,679 16,250 1,234,933
31.Aug. 30,124 524,044 521,071 1,075,239 111,646 18,109 129,755 16,319 1,221,313
30.Sep. 29,996 526,507 518,710 1,075,213 112,620 17,113 129,733 16,276 1,221,222
31.0ct. 30,532 507,452 518,234 1,056,218 114,688 20,488 135,176 16,652 1,208,047
30.Nov. 30,730 501,871 513,613 1,046,214 133,051 23,688 156,739 17,650 1,220,603
Central government
1994 31.Dec. 758 0 2,837 3,504 4,270 214,380 218,650 - 222,244
1995 31.Dec. 205 0 2,524 2,729 10,182 249,829 260,010 - 262,740
1996 31.Dec. 369 0 2,919 3,288 5,587 265,028 270,614 - 273,902
1997 31.Dec. 1,085 10 11,289 12,384 7,203 282,927 290,130 - 302,514
1998 31.Dec. 2,932 90 34,999 38,021 16,132 274,713 290,844 - 328,865
1999 31.Dec. 2,511 8,316 40,967 51,794 38,407 242,328 280,735 0 332,529
2000 31.Dec. 4,373 5,550 42,105 52,029 55,301 239,647 294,948 0 346,977
2001 31.Dec. 2,969 3,482 57,431 63,881 95,891 260,451 356,342 0 420,224
2002 31.Dec. 2,116 5,632 84,751 92,499 108,172 320,952 429,123 0 521,622
2003 31.Dec. 1,565 1,719 94,884 98,168 70,188 388,746 458,933 0 557,102
2004 31.Dec. 1,005 2,246 112,981 116,231 86,244 482,390 568,633 0 684,864
2005 31.Mar. 3,632 406 106,915 110,953 119,927 524,903 644,830 0 755,783
30.Apr. 5515 7,178 110,039 122,731 108,326 528,852 637,178 0 759,909
31.May 5,983 7,248 97,148 110,379 114,689 545,466 660,155 0 770,534
30.Jun. 7,282 7,633 96,395 111,310 109,268 471,816 581,085 0 692,394
31.Jul. 8,633 7,031 95,829 111,493 104,340 470,583 574,923 0 686,417
31.Aug. 10,058 10,383 95,778 116,219 105,023 468,792 573,815 690,034
30.Sep. 11,343 6,760 98,228 116,331 118,508 481,834 600,342 0 716,673
31.0ct. 12,734 6,792 99,320 118,846 121,057 492,049 613,106 0 731,952
30.Nov. 14,131 6,858 99,383 120,372 109,352 501,970 611,322 0 731,694




1.5. Deposit Money Banks’ Claims on Domestic Non-monetary Sectors
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Claims

Foreign cumency claims

Foreign cumency loans Foreign currency Total Total
Overdrafts etc. Upto 1year Over 1 year Total securities
10 11 12 13=10+11+12 14 16=13+14 16=9+15
Total
1,281 21,923 74,625 97,828 6,289 104,118 678,195
19 20,209 83,578 103,806 4,550 108,355 911,620
386 16,912 81,626 98,924 8,100 107,025 1,045,571
811 18,081 74,406 93,298 12,290 105,588 1,195,773
1,525 57,384 79,480 138,389 9,832 148,221 1,467,292
761 70,139 116,864 187,764 19,724 207,488 1,753,260
1,275 90,487 170,144 261,906 31,009 292,915 2,047,807
2,956 104,165 229,719 336,840 31,744 368,584 2,404,816
1,928 125,088 346,264 473,280 34,318 507,597 2,744,953
1,077 177,827 466,010 644,914 35,522 680,435 3,123,294
1,464 255,197 687,512 944173 32,268 976,441 3,733,369
2,648 307,575 768,962 1,079,185 31,110 1,110,296 3,976,108
21,091 324,185 788,527 1,133,803 30,862 1,164,665 4,057,233
10,947 348,646 829,835 1,189,428 27,810 1,217,238 4,132,733
2,043 365,454 867,877 1,235,375 27,580 1,262,955 4,092,347
14,977 376,363 893,720 1,285,060 27,565 1,312,625 4,138,664
5,147 386,030 929,752 1,320,929 26,828 1,347,757 4,175,899
2,141 394,677 978,950 1,375,768 26,178 1,401,946 4,277,366
2,553 408,348 1,017,322 1,428,223 26,820 1,455,043 4,337,807
1,895 436,729 1,080,401 1,619,024 25,387 1,544,412 4,450,452
Enterprises and non-profit institutions
1,270 12,187 62,872 76,329 0] 76,329 325,890
5 16,953 58,360 75,318 0 75,318 438,094
368 16,094 54,924 71,386 0 71,386 509,585
7 18,081 46,952 65,751 0] 65,751 570,208
1,397 47,911 51,012 100,320 (0] 100,320 736,811
626 69,374 84,733 154,733 834 155,567 893,520
1,144 88,011 132,454 221,609 802 222,411 1,077,965
2,811 102,343 206,873 312,027 0 312,027 1,327,960
1,784 122,855 295,393 420,031 0 420,031 1,481,329
904 172,369 421,090 594,362 0] 594,362 1,734,809
1,302 243,913 606,173 851,387 0 851,387 2,080,749
2,466 293,591 676,414 972,471 0] 972,471 2,219,644
20,858 309,225 687,307 1,017,389 o] 1,017,389 2,277,916
10,767 315,847 710,741 1,037,355 0] 1,037,355 2,288,871
1,844 329,446 739,315 1,070,605 0 1,070,605 2,306,044
14,671 336,727 755,722 1,107,120 0 1,107,120 2,342,053
4,864 354,067 776,745 1,135,675 0] 1,135,675 2,356,988
1,919 359,058 813,813 1,174,790 0 1,174,790 2,396,011
2,361 372,165 838,533 1,213,059 0 1,213,059 2,421,106
1,710 393,245 884,239 1,279,194 0] 1,279,194 2,499,797
Central government
- 9,736 11,753 21,489 6,289 27,778 250,022
- 99 25,218 25,317 4,550 29,866 292,606
- 64 26,703 26,767 8,100 34,867 308,769
- 0 27,453 27,453 12,290 39,744 342,257
- 9,473 23,884 33,358 9,832 43,189 372,054
- 28 23,757 23,785 18,890 42,675 375,204
- 29 24,561 24,590 30,208 54,798 401,774
- 139 5,665 5,804 31,744 37,548 457,771
- 84 20,138 20,222 34,318 54,539 576,162
- 21 12,826 12,848 35,522 48,369 605,471
- 36 10,432 10,468 32,268 42,736 727,600
- 0 7,323 7,323 31,110 38,434 794,217
- 0 7,360 7,360 30,862 38,222 798,132
- 16,773 9,425 26,197 27,810 54,007 824,542
- 16,770 7,214 23,983 27,580 51,563 743,957
- 16,770 7,200 23,970 27,565 51,536 737,952
- 8,873 7,208 16,081 26,828 42,908 732,942
- 8,873 7,216 16,089 26,178 42,267 758,940
- 0 12,833 13,854 26,820 40,674 772,626
- 0 14,877 18,336 25,387 43,723 775,418
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1.5. Deposit Money Banks’ Claims on Domestic Non-monetary Sectors
(continued)

Millions of Claims
elkl Tolar claims .
Tolarloans Commercial papers and bonds Foreign Total
Shares and Total CU"l?nCV
Oveer:jcréﬁs Upto 1year | Over1year Total Marketable | Investment Total participations claims
Column 1 2 3 4=1+2+3 5 6 7=5+6 8 9=4+7+8 10 11=9+10
Code
Individuals
1994 31.Dec. 17,788 8,402 65,366 91,556 - - - - 91,556 1 91,567
1995 31.Dec. 26,278 7,298 126,890 160,466 - - - - 160,466 13 160,479
1996 31.Dec. 32,996 5,894 168,312 207,203 - - - - 207,203 18 207,221
1997 31.Dec. 40,336 6,344 194,128 240,807 - - - - 240,807 94 240,901
1998 31.Dec. 46,955 7,902 247,838 302,695 - - - - 302,695 127 302,822
1999 31.Dec. 57,897 26,650 351,401 435,947 - - - - 435,947 2,962 438,910
2000 31.Dec. 65,196 32,210 394,436 491,842 - - - - 491,842 3,144 494,986
2001 31.Dec. 73,832 37,883 420,489 532,204 - - - - 532,204 3,580 535,784
2002 31.Dec. 77,108 41,383 454,599 573,090 - - - - 573,090 4,318 577,408
2003 31.Dec. 85,455 42,193 509,843 637,491 - - - - 637,491 6,329 643,820
2004 31.Dec. 89,674 46,151 621,095 756,920 - - - - 756,920 22,869 779,789
2005 31.Mar. 92,950 44,769 641,377 779,005 - - - - 779,005 36,157 815,252
30.Apr. 91,259 44,976 652,677 788,911 - - - - 788,911 43,867 832,778
31.May 91,430 45,793 663,131 800,353 - - - - 800,353 52,926 853,279
30.Jun. 89,305 46,282 674,626 810,214 - - - - 810,214 62,638 872,852
31.Jul. 90,640 45,908 682,753 819,301 - - - - 819,301 70,407 889,708
31.Aug. 93,607 46,079 689,735 829,422 - - - - 829,422 77,995 907,417
30.Sep. 97,336 46,605 698,052 841,993 - - - - 841,993 87,534 929,527
31.0ct. 97,678 47,143 706,173 850,994 - - - - 850,994 97,275 948,269
30.Nov. 97,717 47,296 713,504 858,516 - - - - 858,516 106,273 964,789
Other general government
1994 31.Dec. - 1,612 3,536 5,148 0 40 40 0] 5,188 0 5,188
1995 31.Dec. - 2,079 5,430 7,509 0 28 28 0] 7,537 0 7,537
1996 31.Dec. - 3,969 6,628 10,597 0 23 23 0 10,620 0 10,620
1997 31.Dec. - 14,653 15,373 30,026 0 17 17 4 30,046 0 30,046
1998 31.Dec. - 11,919 23,310 35,230 0 9 9 4 35,242 0 35,242
1999 31.Dec. 0 4,217 2,262 6,479 0 1,268 1,268 (0] 7,746 60 7,807
2000 31.Dec. 0 16,280 3,867 20,147 0 1,325 1,325 0] 21,473 52 21,5625
2001 31.Dec. 0 19,933 4,287 24,220 0 0 0 0] 24,220 27 24,247
2002 31.Dec. 0 19,846 9,097 28,942 0 0 0 0] 28,942 14 28,956
2003 31.Dec. 0 19,968 12,627 32,496 0 0 0 0] 32,496 0 32,496
2004 31.Dec. 0 1,009 15,351 16,450 0 0 0 0 16,450 784 17,234
2005 31.Mar. 0 2,388 15,225 17,613 0 0 0 (0] 17,613 1,154 18,767
30.Apr. 0 2,521 15,079 17,600 0 0 0 0] 17,600 1,204 18,804
31.May 0 1,943 17,795 19,738 0 0 0 0] 19,738 2,070 21,808
30.Jun. 0 2,339 17,603 19,942 0 0 0 0] 19,942 2,105 22,047
31.Jul. 0 2,544 17,553 20,098 0 0 0 0] 20,098 2,601 22,699
31.Aug. 1 2,139 17,402 19,542 0 0 0 0 19,5642 2,589 22,131
30.Sep. 0 1,714 20,024 21,738 0 0 0 0 21,738 2,549 24,287
31.0ct. 1 1,676 17,508 19,085 0 0 0 (0] 19,085 2,513 21,508
30.Nov. 0 1,830 17,255 19,085 0 0 0 (0] 19,085 3,684 22,769
Nonmonetary financial institutions
1994 31.Dec. 379 1,967 1,416 3,761 0 1,767 5,628 0 5,628
1995 31.Dec. 84 3,659 1,420 5,063 0 305 305 4,378 9,746 3,157 12,903
1996 31.Dec. 92 4,946 687 5,725 0 569 569 2,328 8,622 754 9,376
1997 31.Dec. 114 7,217 2,383 9,714 0 266 266 2,380 12,361 0 12,361
1998 31.Dec. 105 9,128 1,819 11,052 0 7 7 4,719 15,779 4,584 20,363
1999 31.Dec. 243 17,226 3,897 21,366 0 1 1 10,229 31,596 6,223 37,819
2000 31.Dec. 223 20,987 4,290 25,499 0 0 0 13,547 39,046 12,510 51,656
2001 31.Dec. 131 20,019 8,089 28,239 244 78 322 15,091 43,652 15,402 59,054
2002 31.Dec. 119 23,446 8,777 32,341 0 2,170 2,170 17,892 52,403 28,695 81,098
2003 31.Dec. 94 29,304 22,184 51,682 0 2,912 2,912 20,830 75,324 31,375 106,699
2004 31.Dec. 61 27,900 17,033 44,994 0 3,209 3,209 21,129 69,332 58,665 127,998
2005 31.Mar. 561 23,518 15,544 39,623 0 4,338 4,338 22,186 66,148 62,080 128,228
30.Apr. 570 23,148 15,307 39,025 0 4,344 4,344 22,251 65,620 63,982 129,602
31.May 368 26,996 15,019 42,384 0 5,096 5,096 25,874 73,354 70,880 144,234
30.Jun. 429 27,925 14,475 42,829 0 4,757 4,757 23,816 71,402 76,044 147,446
31.Jul. 130 23,192 14,208 37,530 0 3,941 3,941 23,820 65,291 80,961 146,252
31.Aug. 114 26,233 14,047 40,394 0 3,840 3,840 23,597 67,831 88,589 156,420
30.Sep. 259 29,970 15,890 46,119 0 3,843 3,843 23,832 73,794 94,806 168,600
31.0ct. 238 28,462 16,176 44,876 0 3,847 3,847 23,964 72,687 101,521 174,208
30.Nov. 235 31,131 16,024 47,389 0 4,588 4,688 24,164 76,141 111,538 187,679
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Millions of Tol Liabilities
Tolar demand Tolartime d:;ﬁ'i:’:pos'ls Tolar restricted Total Foreignlc'lfrrency Total
deposits 1-30 days 31-90 days | 91 days-1year | Othershort- Over 1 year Total deposits liabilities
Column 1 2 3 4 5 6 7=2+...+6 8 9=1+7+8 10 11=9+10
Code
Total general government
1994 31.Dec. 31,084 25,136 21,713 7,443 170 4,875 59,337 418 90,839 170 91,009
1995 31.Dec. 35,103 20,432 15,643 21,184 0 8,290 65,549 94 100,746 202 100,948
1996 31.Dec. 34,410 16,290 23,514 12,862 0 12,344 65,010 260 99,679 50,871 150,550
1997 31.Dec. 33,318 30,385 22,045 25,358 0 14,039 91,828 158 125,303 53,105 178,408
1998 31.Dec. 37,127 41,721 33,121 29,942 0 24,349 129,133 135 166,396 45,512 211,908
1999 31.Dec. 26,448 50,308 34,172 27,168 0 27,328 138,976 490 165,914 47,971 213,885
2000 31.Dec|| 25,749 22,075 26,812 26,168 0 32,892 107,948 527 134,224 41,157 175,381
2001 31.Dec|| 21,201 28,448 24,492 36,181 0 35,692 124,814 269 146,284 9,430 155,714
2002 31.Dec|| 26,091 52,124 43,747 36,021 0 44,469 176,361 81 202,532 7,370 209,903
2003 31.Dec|| 14,324 23,205 41,936 54,710 0 21,497 141,348 64 165,736 5,092 160,828
2004 31.Dec|| 24,993 18,895 52,756 19,622 0 17,494 108,767 109 133,869 4,159 138,028
2005 31.Mar. 14,423 18,299 83,185 63,445 0 16,538 181,467 70 195,959 4,134 200,093
30.Apr. 18,352 11,033 107,988 60,889 0 16,102 196,012 82 214,446 3,912 218,358
31.May 19,603 41,962 86,306 48,189 0 15,554 192,011 97 211,711 3,932 215,643
30.Jun. 15,785 8,827 55,076 38,825 0 13,737 116,465 118 132,369 3,405 135,774
31.Jul. 12,947 9,137 51,341 35,184 0 13,535 109,198 119 122,263 3,503 125,766
31.Aug. 14,225 7,703 60,652 34,037 0 13,303 115,695 119 130,039 3,642 133,681
30.Sep, 14,172 28,357 84,823 40,292 0 13,194 166,667 61 180,899 3,788 184,687
31.0ct. 15,776 7,394 115,578 38,234 0 12,940 174,145 58 189,979 4,067 194,046
30.Nov. 16,782 43,003 117,065 38,673 0 16,365 215,106 42 231,930 4,251 236,181
Nonmonetary financial institutions

1994 31.Dec, 658 716 11,372 644 159 1,852 14,743 - 15,401 1,637 17,037
1995 31.Dec. 759 1,796 15,262 6,088 172 4,555 27,873 - 28,632 673 29,304
1996 31.Dec, 1,496 1,905 23,122 10,215 13 10,184 45,440 - 46,936 364 47,300
1997 31.Dec. 3,272 4,922 9,634 29,511 0 41,273 85,340 81 88,693 0 88,693
1998 31.Dec. 4,082 5124 7,749 38,520 0 68,536 119,929 149 124,160 0 124,160
1999 31.Dec. 5,139 7,783 4,108 46,430 0 88,830 147,151 137 152,426 528 152,954
2000 31.Dec. 6,596 12,131 5,432 47,129 0 98,152 162,845 157 169,598 2,427 172,024
2001 31.Dec|| 5,946 10,429 9,511 66,425 0 133,842 220,207 2,255 228,408 10,644 239,052
2002 31.Dec. 5,094 11,743 27,684 57,052 0 135,185 231,663 84 236,841 25,534 262,376
2003 31.Dec|| 4,187 9,862 33,946 54,075 0 131,247 229,130 144 233,460 41,194 274,655
2004 31.Dec|| 5,034 14,679 63,130 41,154 0 105,024 223,988 1,140 230,161 72,886 303,047
2005 31.Mar. 7,647 16,229 48,436 40,743 0 102,469 207,876 2,287 217,809 84,020 301,829
30.Apr. 10,206 16,326 41,370 38,492 0 102,049 198,236 2,135 210,576 81,840 292,416
31.May 11,699 24,297 37,374 35,007 0 101,305 197,983 2,012 211,694 82,677 294,370
30.Jun. 8,102 18,636 36,464 35,006 0 97,412 187,519 2,323 197,944 87,749 285,693
31.Jul. 7,256 15,258 44,855 34,457 0 94,068 188,638 2,004 197,898 85,522 283,420
31.Aug. 8,485 25,999 42,441 37,316 0 92,756 198,513 2,062 209,050 84,324 293,374
30.Sep, 11,074 24,816 41,150 35,378 0 92,284 193,628 1,884 206,586 97,679 304,266
31.0ct. 9,416 21,368 42,937 34,681 0 92,534 191,519 1,595 202,530 96,829 299,359
30.Nov. 8,418 27,142 53,158 31,449 0 89,460 201,209 1,906 211,632 100,610 312,142
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1.6. Deposit Money Banks’ Liabilities to Domestic Non-monetary Sectors
(continued)

Millions of Liabilities
Tolars Tolar deposits
Tolar demand Tolar savings Tolar time deposits Total Tolar restricted Total
deposits deposits 1-30 days 31-90 days 91 days-1year | Othershortterm Over 1 year deposits
Column 1 2 3 4 5 6 7 8=3+..+7 9 10=1+2+8+9
Code
Total
1994  31.Ded 167,339 448 45,879 109,992 82,784 408 38,358 277,421 3,687 438,895
1995  31.Deq 193,954 682 39,998 109,631 131,480 258 68,790 350,157 2,956 547,750
1996  31.Deq 228,113 372 43,433 166,437 133,857 13 106,869 450,608 2,569 681,663
1997  31.Ded 264,878 2,129 74,487 185,845 215,824 0 171,946 648,103 2,703 917,813
1998  31.Deq 328,681 4,181 105,398 215,258 262,107 0 247,046 829,809 3,560 1,166,231
1999  31.Deq 376,606 16,470 116,561 205,532 308,702 0 260,114 890,909 3,200 1,287,186
2000 31.De 421,605 22173 92,103 221,779 368,558 0 288,343 970,783 4,411 1,418,973
2001  31.Ded 490,294 24,812 98,526 256,042 521,605 0 385,496 1,261,670 5,012 1,781,787
2002  31.Deq 564,483 0 121,061 346,042 582,862 0 487,734 1,537,700 2,820 2,105,004
2003  31.Deq 626,991 0 110,590 418,130 607,101 0 443,234 1,579,054 3,910 2,200,955
2004  31.Ded 838,142 0 105,144 575,124 468,110 0 315,575 1,463,953 7,574 2,309,668
2005 31.Mal 835,155 0 90,972 630,727 504,510 0 306,875 1,533,083 7,254 2,375,491
30.Apr, 849,447 0 90,027 642,207 514,499 0 306,819 1,553,551 7,860 2,410,858
31.May 871,503 0 128,244 602,012 519,640 0 305,772 1,655,667 8,254 2,435,424
30.Jun 887,379 0 93,903 566,021 520,446 0 298,891 1,479,261 9,043 2,375,683
31.Jul 870,667 0 97,106 591,706 526,414 0 294,237 1,509,463 7,987 2,388,117
31.Aug 869,234 0 105,170 612,260 530,544 0 293,408 1,541,382 7,906 2,418,521
30.Seq] 881,333 0 116,924 631,136 530,902 0 290,887 1,569,850 7,890 2,459,072
31.0ct 885,008 0 90,737 672,188 529,494 0 280,117 1,672,537 7,831 2,465,376
30.Noy, 887,090 0 149,863 688,019 530,143 0 270,724 1,638,749 8,092 2,633,930
0
Enterprises and non-profit institutions
1994  31.Deq 49,491 14,115 46,875 52,290 79 20,308 133,667 3,215 186,373
1995  31.Ded 58,836 - 12,543 46,785 70,020 87 38,014 167,448 2,804 229,088
1996  31.Deq 70,223 - 18,440 70,439 65,998 0 54,810 209,687 2,305 282,214
1997  31.Ded 86,218 - 29,629 65,938 84,241 0 72,685 252,493 2,442 341,152
1998 31.Ded 102,931 - 43,214 72,396 80,656 0 90,437 286,704 3,226 392,862
1999  31.Ded 109,544 - 39,744 65,311 97,452 0 75,931 278,438 2,475 390,457
2000 31.Deq 116,402 - 39,906 63,533 93,704 0 78,942 276,084 3,458 305,944
2001  31.Ded 129,948 - 38,838 65,765 119,610 0 90,676 314,890 2,394 447,231
2002  31.Ded 130,256 - 32,129 102,389 136,666 0 102,190 373,374 2,336 505,966
2003  31.Deq 142,221 - 45,040 140,133 124,676 0 72,214 382,063 3,391 527,675
2004  31.Deq 165,296 - 55,946 161,482 88,574 0 46,818 352,821 5,267 523,384
2005 31.Mal 164,313 - 42,345 206,270 87,518 0 42,065 378,198 4,161 546,672
30.Apr, 169,010 - 48,971 203,244 97,118 0 41,824 391,156 4,902 565,069
31.Ma 163,450 - 49,828 198,320 111,491 0 41,413 401,053 5,375 569,878
30.Jun 168,162 - 54,189 193,405 116,860 0 40,156 404,611 5,822 578,594
31.Jul| 169,963 - 59,288 205,384 124,225 0 38,549 427,445 4,996 602,403
31.Aug 170,903 - 59,194 222,314 119,655 0 38,955 440,118 4,938 615,959
30.Se 178,967 - 50,750 220,394 114,804 0 36,868 422,815 5,139 606,921
31.0ct 177,905 - 47,043 225,701 113,222 0 36,548 422,514 5,396 605,816
30.Nov, 179,110 - 61,769 223,815 113,171 0 36,791 435,546 5,325 619,981
Individuals
1994  31.Ded 76,107 448 5912 30,032 22,407 - 11,323 69,674 54 146,283
1995 31.Ded 99,257 682 5,227 31,942 34,188 - 17,930 89,287 59 189,285
1996  31.Deq 121,985 372 6,797 49,362 44,782 - 29,531 130,472 5 252,833
1997  31.Deq 142,070 2,129 9,551 88,228 76,714 - 43,950 218,442 23 362,665
1998 31.Deq 184,541 4,181 15,339 101,992 112,987 - 63,724 294,042 50 482,814
1999  31.Deq 235,475 16,470 18,725 101,941 137,652 - 68,026 326,345 578,389
2000 31.Deq 272,858 22,173 17,991 126,001 201,657 - 78,357 423,907 269 719,206
2001  31.Deq 333,199 24,812 20,812 156,274 299,388 - 125,285 601,759 94 959,864
2002 31.Ded 403,042 - 25,066 172,221 353,123 - 205,890 756,301 320 1,159,663
2003  31.Ded 466,259 - 32,483 202,115 373,639 - 218,276 826,513 311 1,293,083
2004 31.Deq 642,818 - 15,623 297,756 318,760 - 146,238 778,377 1,058 1,422,253
2005 31.Mal 648,773 - 14,099 292,836 312,803 - 145,803 765,542 736 1,415,051
30.Apr| 651,879 - 13,697 289,605 318,000 - 146,844 768,146 41 1,420,766
31.Ma) 676,751 - 12,156 280,011 324,954 - 147,500 764,621 769 1,442,141
30.Jun 695,330 - 12,250 281,075 329,754 - 147,585 770,665 780 1,466,776
31.Jul 680,502 N 13,424 290,125 332,548 - 148,085 784,182 868 1,465,552
31.Aug 675,622 - 12,274 286,852 339,536 - 148,393 787,056 796 1,463,474
30.Seq] 677,120 - 13,002 284,770 340,428 - 148,539 786,739 806 1,464,666
31.0ct 681,911 - 14,933 287,972 343,358 - 138,096 784,359 781 1,467,051
30.Nov, 682,780 - 17,949 293,982 346,850 - 128,108 786,888 819 1,470,487
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(continued)
Liabilities
Foreign currency liabilities
Forei . . Foreign cumency time deposits . Total Total
gn currency Foreign cumency savings Total Foreign cumency
liabilities deposits Short-term Long-term restricted deposits etc.
11 12 13 14 16=13+14 16 17=11+12+15+16 18=10+17
Total
49,912 55,231 87,428 41,054 128,482 11,830 245,454 684,349
64,265 85,335 111,633 53,333 164,966 10,984 325,550 873,301
68,188 115,019 149,559 33,437 182,996 68,831 435,033 1,116,696
65,975 117,202 167,933 34,679 202,612 71,730 457,519 1,375,332
66,048 126,572 181,786 39,443 221,228 59,439 473,287 1,639,518
97,130 142,907 201,683 45,954 247,637 57,528 545,203 1,832,389
117,302 147,429 306,788 79,360 386,148 53,170 704,049 2,123,022
154,744 233,091 399,758 104,659 504,417 39,161 931,413 2,713,201
166,962 230,820 448,877 118,803 567,680 25,342 990,803 3,095,807
192,492 243,209 454,411 116,446 570,856 20,814 1,027,372 3,237,326
244,997 90,221 638,614 161,632 800,246 18,009 1,153,473 3,463,141
258,761 89,006 620,121 178,127 798,248 33,265 1,179,280 3,554,771
256,941 91,263 619,250 179,471 798,721 30,423 1,177,348 3,588,206
263,391 91,028 619,246 179,244 798,490 35,454 1,188,363 3,623,788
270,260 91,360 623,113 183,479 806,592 32,375 1,200,586 3,576,269
272,422 91,020 625,171 182,897 808,068 36,466 1,207,975 3,596,092
273,241 90,373 631,770 179,700 811,470 28,596 1,203,680 3,622,201
271,627 89,755 638,965 187,949 826,915 26,805 1,215,100 3,674,173
267,037 89,958 638,873 190,175 829,048 25,693 1,211,736 3,677,112
284,478 91,655 634,381 191,372 825,753 35,225 1,237,112 3,771,042
Enterprises and non-profit institutions

5,739 - 934 249 1,183 11,830 18,751 205,124

4,137 - 505 166 671 10,984 15,791 244,879

5,706 - 347 116 463 18,205 24,375 306,589

5,065 - 541 63 605 18,875 24,545 365,698

4,324 - 957 3 960 14,191 19,474 412,336
27,417 - 4,014 6 4,020 10,087 41,525 431,981
44,427 - 28,765 47 28,812 12,720 85,960 481,904
52,258 - 31,876 275 32,151 30,616 115,025 562,257
63,013 - 56,627 697 57,324 18,931 139,268 645,234
65,042 - 53,393 874 54,267 16,323 135,632 663,307
66,207 - 61,420 14,855 76,276 14,947 157,429 680,813
75,326 - 44,342 15,675 60,017 30,096 165,439 712111
74917 - 48,257 15,698 63,955 27,256 166,128 731,197
78,782 - 45,565 15,646 61,211 32,204 172,197 742,076
78,248 - 46,412 15,670 62,082 29,662 169,992 748,586
79,709 - 48,397 15,638 64,035 33,714 177,458 779,862
81,039 - 49,195 15,629 64,824 25,846 171,710 787,669
75,929 - 51,541 15,555 67,096 24,012 167,037 773,958
74,015 - 53,302 15,443 68,745 22,848 165,607 771,423
82,652 - 51,967 15,487 67,454 32,203 182,399 802,380

Individuals

44,002 55,231 86,494 39,168 125,662 - 224,895 371,178
59,927 85,335 111,127 52,494 163,622 - 308,884 498,169
62,248 115,019 149,200 32,957 182,168 - 359,424 612,257
60,673 117,202 167,378 34,615 201,994 - 379,869 742,533
61,476 126,572 180,813 39,440 220,252 - 408,301 891,114
68,659 142,907 197,665 45,947 243,612 - 455,179 1,033,568
71,315 147,429 277,641 78,120 365,761 - 574,506 1,293,712
100,360 233,091 367,034 95,829 462,863 - 796,314 1,756,178
101,803 230,820 389,221 96,787 486,008 - 818,631 1,978,294
124,748 243,209 398,603 78,893 477,496 - 845,453 2,138,537
174,170 90,221 565,217 89,391 654,608 - 918,999 2,341,252
179,599 89,006 566,154 90,929 657,083 - 925,688 2,340,739
178,229 91,263 564,601 91,376 655,977 - 925,469 2,346,235
181,127 91,028 564,897 92,605 657,402 - 929,557 2,371,699
187,031 91,360 567,948 93,101 661,049 - 939,440 2,406,216
187,685 91,020 570,307 92,480 662,787 - 941,492 2,407,044
187,291 90,373 574,442 91,897 666,340 - 944,004 2,407,477
189,697 89,755 573,743 93,402 667,145 - 946,596 2,411,262
187,439 89,958 573,645 94,192 667,837 - 945,233 2,412,285
188,972 91,655 574,459 94,766 669,225 - 949,852 2,420,339
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