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dzingjuma ar iepriek$gja gada atbilstoso periodu nozimigi palielinajas tikai mineralproduktu, lauksaim-
niecibas un partikas precu un parasto metalu un parasto metalu izstradajumu ievedums, bet biitiski samazinajas
satiksmes lidzeklu, mehanismu un mehanisku iericu, elektroiekartu un koka un koka izstradajumu imports.
Importa apjoma samazinasanos noteica koka un koka izstradajumu, satiksmes Iidzeklu, mehanismu un me-
hanisku iericu, elektroiekartu, kimiskas riipniecibas un tas saskarnozaru razojumu un mineralproduktu fiziska
apjoma sarukums.

Importa vienibas veértiba 2. ceturksnT salidzindjuma ar ieprieksgjo ceturksni palielinajas par 4.6%, bet sali-
dzinajuma ar ieprieksgja gada atbilstoSo periodu — par 9.9%. Salidzinajuma ar ieprieksgja gada atbilstoso
periodu vislielakais cenu kapums no importa domingjosam precém bija mineralproduktiem (42.9%), kimiskas
rlipniecibas un tas saskarnozaru razojumiem (25.3%), parasto metalu un parasto metalu izstradajumiem
(12.2%) un nozimigakajam lauksaimniecibas un partikas prec€m. Savukart samazindjas satiksmes Iidzeklu
(par 8.1%) un mehanismu un mehanisku iekartu, elektroiekartu (par 1.7%) cenas. Importa cenu kapumam

apsteidzot eksporta cenu pieaugumu, tirdzniecibas nosacijumi nedaudz pasliktinajas.

Precu imports 2. ceturksnt palielinajas tikai no NVS valstim, bet samazin3jas ievedums no par&jam valstu
grupam. Galvenas partnervalstis precu importa bija Lietuva, Vacija, Krievija, Igaunija un Polija (53.7% no
importa kopapjoma). Nozimigi palielinajas imports no Krievijas (naftas produkti, dabasgaze un melnie metali)
un Lietuvas (naftas produkti). Visbiitiskak saruka ievedums no Igaunijas (vieglie automobili, mehanismi un
mehaniskas ierices, elektroiekartas), Vacijas (satiksmes lidzekli un mehanismi un mehaniskas ierices, elek-
troiekartas), Somijas (iekartas un mehaniskas ierices un vieglie automobili) un Zviedrijas (iekartas un me-
haniskas ierices).

L. ielikums. Latvijas aréjas tirdzniecibas strukturaldas parmainas

Latvijas pievienosanas ES veicindja tautsaimniecibas, t.sk. aréjas tirdzniecibas, izaugsmi. Cetros gados no-
tikusas batiskas arejas tirdzniecibas (ipasi precu eksporta, mazak — importa) strukturalas parmainas. Ari
noieta tirgu parmainas bija nozimigas.

Tautsaimniectbai parsniedzot potencialo limeni, straujo importa kapumu pédejos gados noteica krasais ieks-
zemes pieprasijuma pieaugums. Lai gan precu eksporta videjais gada pieaugums (25.3%) pedéjos Cetros
gados kopuma tikai nedaudz atpalika no importa kapuma (27.1%), vertibas izteiksmé eksporta pieaugums
bija divas reizes mazaks neka importa pieaugums (attiecigi 2.4 mijrd. latu un 4.8 mijrd. latu), importa par-
svaram par eksportu palielinoties no 77.0% 2004. gada lidz 92.6% 2007. gada (sk. 3.1. att.).

3.1. attels

EKSPORTS UN IMPORTS
(mljrd. latu)

mmmm Eksports
s Imports

2000 2001 2002 2003 2004 2005 2006 2007

Pirms Latvijas pievienosandas ES piecas galvenas eksporta precu grupas bija koks un koka izstradajumi,
tekstilmateriali un tekstilizstradajumi, parastie metali un parasto metalu izstradajumi, lauksaimniectbas un
partikas preces un mehanismi un mehaniskas ierices, elektroiekartas, veidojot 76.5% no eksporta kopapjoma.
Savukart 2007. gada beigas piecas galvends eksporta precu grupas (ipatsvars — 69.9%) bija koks un koka
izstradajumi, parastie metali un parasto metalu izstradajumi, lauksaimniecibas un partikas preces, mehanismi
un mehaniskas iekartas, elektroiekartas un kimiskas riipniecibas un tas saskarnozaru razojumi. Cetru gadu
laika nozimigaka eksporta prece bija koks un koka izstradajumi, tas ipatsvaram saritkot minéta perioda
beigas. Verojams art biitisks tekstilmaterialu un tekstilizstradajumu ipatsvara kritums, bet visu paréjo precu
grupu ipatsvars eksporta kopapjoma palielingjas, strauji augot So precu eksporta apjomam gan aréja pie-
prasijuma, gan cenu kapuma rezultata. Tekstilmaterialu un tekstilizstradajumu eksporta stagnaciju pedéjos
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gados noteica darbinieku tritkums nozares uzpémumos, razotnu izvietoSana arpus Latvijas, biitiski augot
razoSanas izmaksam Latvija, un pieprasijuma parmainas arvalstis, eksportétajiem parejot no lielam izstra-
dajumu partijam uz pavisam mazam partijam, vienlaikus nekonkuréjot ar Azijas tekstilripniecibas gigantiem.

Datus par mineralproduktu eksporta kapumu pirmajos divos gados pec pievienosands ES ietekmeja metodo-
logiskas statistiskas uzskaites problemas. Ari lielaks atsevisku precu (pieméram, satiksmes lidzek]u) reeksporta
apjoms ietekme eksporta strukturalas parmainas (sk. 3.2. att.).

3.2. attels
45 o 45
NOZIMIGAKAS PRECES EKSPORTA 40 L 40
(mljrd. latu) _
35 ——————— 35
3.0 ~ 30
= K oks un koka izstradajumi 25 Loos
s Tekstilmateriali un tekstilizstradajumi
Parastie metali un parasto metalu izstradajumi 20 - 20
B [ auksaimniecibas un partikas preces s - I L1
B Mehanismi un mehaniskas ierices, elektroiekartas
B Kimiskas ripniecibas un tas saskarnozaru razojumi 1.0 - 10
mm Satiksmes lidzekli
Mineralprodukti 057 oS
W Pargjas preces 0 - L
2003 2007

Kopuma audzis precu ar lielaku pievienoto veértibu (mehanismu un elektroiekartu, farmacijas produkcijas,
finiera, saplaksna un skaidu platnu) ipatsvars eksporta kopapjoma (no 28.4% 2004. gada lidz 36.8%
2007. gada). Tomér tas ir mazaks neka videjais raditajs ES valstis (aptuveni 60%) un vidéjais raditajs Lietuva
un Igaunija (aptuveni 40%). Precu ar lielaku pievienoto vertibu eksporta pieaugums kopuma bija straujaks
neka eksporta kapums pédejos cetros gados (attiecigi 3.3 un 2.5 reizes).

Precu noieta tirgu geografija mainijusies atbilstosi eksporta parmainam. Péc Latvijas pievienosanas ES tika
noverots straujs eksporta kapums uz trim ES10 valstim (Lietuvu, Igauniju un Poliju) saistiba ar nozimigu
tautsaimniecibas izaugsmi Sajas valstis. Vienlaikus palielinajusies Latvijas tirgus daja Sajas tirdzniecibas
partnervalstis, apliecinot konkurétspéjas noturibu. 2004.—2007. gada eksports uz Lietuvu un Igauniju videji
palielinajas par 50%, straujak augot pirmajos divos gados, péc tam kapuma temps mazliet paléningjas
bazes efekta ietekme. Savukart precu izvedums uz Poliju 2004. gada palielinajas tris reizes (bazes apjoms
nebija liels), bet videji cetros gados — gandriz divas reizes. ArT So triju valstu un kopuma ES12 valstu ipatsvars
eksporta kopapjoma nozimigi pieaudzis lidz ar straujo izaugsmi. Mazak palielinajas NVS valstu ipatsvars
eksporta (sk. tabulu), bet attiecigi kopuma saruka ES15 valstu un galveno tirdzniecibas partnervalstu (Liel-
britanijas, Vacijas un Zviedrijas) ipatsvars eksporta kopapjoma.

Eksporta precu cenu kapums Cetru gadu laika bija nozimigs visas precu grupas, liela méra nosakot eksporta
izaugsmi. Cenu pieaugumu galvenokart ietekméja precu cenas pasaulé, visstraujak palielinoties metalu (par
83.3% kops 2003. gada), mineralproduktu (par 77.0%) un koka (par 69.0%) cenam. Lauksaimniecibas un

LATVIJAS PRECU EKSPORTS VALSTU GRUPU UN VALSTU DALIJUMA

2003 2007 Apjoma

milj. latu  Tpatsvars; % milj. latu  Tpatsvars; % pieaugu'ms;

reizes

ES15 1020.8 61.8 1627.1 40.3 1.6
ES12 288.0 17.4 1449.6 359 5.0
NVS 162.4 9.8 586.4 14.5 3.6
Pargjas 179.4 10.9 377.3 9.3 2.1
t.sk. Lielbritanija 256.6 15.5 277.1 6.9 1.1
Vicija 2453 14.9 353.1 8.7 1.4
Zviedrija 174.2 10.6 313.0 7.7 1.8
Danija 99.0 6.0 161.1 4.0 1.6
Lietuva 135.1 8.2 638.6 15.8 4.7
Igaunija 108.5 6.6 581.8 14.4 5.4
Polija 24.6 1.5 146.0 3.6 5.9
Krievija 88.8 5.4 386.2 9.6 43

Avots: CSP dati.

10



22008

partikas precu cenu kapums bija aptuveni 50%, bet paréjo minéto precu cenas pieauga aptuveni par treso
dalu.

2003. gada, gan 2007. gada veidoja 80% no importa kopapjoma, palielinoties satiksmes lidzek[u un
mineralproduktu, bet samazinoties tekstilmaterialu un tekstilizstradajumu un kimiskas ripniecibas un tas
saskarnozaru razojumu ipatsvaram. Mehanismu un mehanisku iericu, elektroiekartu, lauksaimniecibas un
partikas precu un parasto metalu un parasto metalu izstradajumu ipatsvars importa kopapjoma biitiski
nemainijas. Satiksmes lidzekju (galvenokart vieglo automobilu) ieveduma straujo kapumu pédejos gados
noteica to tirdzniecibas pieaugums Latvija, palielinoties pieprasijumam (sk. 3.3. att.). Nozimiga ietekme bija
ari cenu kapumam. Mineralproduktu importa pieaugumu noteica pasaules cenu ietekme.

i

3.3. attels

NOZIMIGAKAS PRECES IMPORTA
(mljrd. latu)

mmm Mehanismi un mehaniskas ierices, elektroiekartas 4
B [auksaimniecibas un partikas preces
mm Satiksmes Iidzek]i 37
mm Kimiskas riipniecibas un tas saskarnozaru razojumi
Mineralprodukti
Parastie metali un parasto metalu izstradajumi
mmn Tekstilmateriali un tekstilizstradajumi
W Paréjas preces 0 -

2003 2007

Ari valstu un valstu grupu dalijuma importa struktiira pec ES paplasinasandas mainijusies diezgan biitiski,
bet ne tik krasi ka eksporta struktiira. Palielinoties precu ieveduma no ES12 valstim ipatsvaram importa
kopapjoma (no 24.4% 2003. gada lidz 33.8% 2007. gada), samazinajas imports no ES15 valstim (par
7 procentu punktiem) un (nedaudz) no NVS un paréjam valstim. Visbitiskak pieauga importa ipatsvars no
Lietuvas, mazak — no Polijas un Igaunijas.

Kopuma Latvijas pievienosanas ES veicindja Latvijas aréjas tirdzniecibas (ipasi eksporta, mazak — importa)
strukturalas parmainas gan precu, gan valstu dalijuma. Pozitiva ir lielaka galveno eksporta precu grupu
diversifikacija, samazinoties koka un koka izstradajumu ipatsvaram un pieaugot vairaku citu precu ipatsvaram
eksporta kopapjoma, ta mazinot riska faktorus, kas varétu rasties kadas preces areja pieprasijuma parmainu
rezultata. Latvijas eksporta tirgus daja kaiminvalstis pieaugusi, tomér Baltijas valstu kopéja attistibas dinamika
rada vienlaiciga kaiminvalstu importa pieprasijuma krituma risku. Tam istenojoties, var rasties nepiecieSamiba
meklet jaunus noieta tirgus nozimigam eksporta precu apjomam.

Maksajumu bilance

Maksajumu bilances tekosa konta negativais saldo 2. ceturksnt saruka Iidz 586.8 milj. latu jeb 15.6% no
IKP (ieprieksgja gada atbilstosaja perioda — 837.7 milj. latu jeb 24.9% no IKP), jo ekonomiska aktivitate
valstt 2. ceturksni strauji paléninajas, samazinoties gan iek$zemes, gan argjam pieprasijumam. Tekos$a konta
negativa saldo butisko sarukumu galvenokart noteica precu negativa saldo attiecibas pret IKP kritums, eksporta
izaugsmei saglabajoties, bet importam samazinoties. Pakalpojumu un kartgjo parvedumu pozitiva saldo

attieciba pret IKP nedaudz palielindjas, bet ienakumu negativa saldo attieciba pret IKP nemainijas.

vt

Pakalpojumu pozitivais saldo 2. ceturksni salidzinajuma ar ieprieksgja gada atbilstoso periodu palielinajas
par 31.4 milj. latu un sasniedza 4.6% no IKP (ieprieksgja gada atbilstosaja perioda — 4.2% no IKP). Biitiski
pieauga parvadajumu pakalpojumu pozitivais saldo un nedaudz — citu pakalpojumu pozitivais saldo un
braucienu pakalpojumu negativais saldo. Puse no visu sniegto pakalpojumu apjoma bija parvadajumu pakal-
pojumi, bet sanemto pakalpojumu strukttird parvadajumu pakalpojumi, braucienu pakalpojumi un citi pakal-
pojumi veidoja attiecigi 27.9%, 36.0% un 36.1%.

Parvadajumu pakalpojumu pozitiva saldo picaugumu (33.8 milj. latu) noteica sniegto pakalpojumu apjoma
kapums, vienlaikus samazinoties sanemto pakalpojumu apjomam. Visvairak palielinajas sniegto kravu par-
vadajumu pakalpojumu apjoms autotransporta un pasazieru parvadajumu pakalpojumu apjoms gaisa trans-
porta.
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Braucienu pakalpojumu negativais saldo salidzinajuma ar ieprieksgja gada atbilstoSo periodu palielindjas
par 9.8 milj. latu, sanemto pakalpojumu apjomam augot straujak neka sniegto pakalpojumu apjomam. Saskana
ar CSP datiem 2. ceturksnT Latviju apmekl&juso personu skaits pieauga par 83 tiikst. (mazakais skaita pieau-
gums p&dgjo gadu laika). Lielakais arvalstu viesu skaits bija no Igaunijas (30.8% no celotaju kopskaita),
Lietuvas (29.6%), Krievijas (7.0%), Zviedrijas (6.5%), Vacijas (5.2%) un Polijas (4.5%). Latvijas celotaju
skaits pieauga par 120.1 tukst. Viena Latvijas celotaja vidgjie diennakts izdevumi arvalstis nemainTjas, bet
arvalstu celotdju vidgjie diennakts izdevumi Latvija samazinajas par 7 latiem. Latvijas iedzivotdji arvalstis
joprojam tergja vairak Iidzeklu neka arvalstu celotdji Latvija. Latvijas celotaji visbiezak apmeklgja Lietuvu
(30.7% no celotaju kopskaita), Igauniju (20.0%), Krieviju (11.5%), Vaciju (7.3%), Zviedriju (4.2%) un
Baltkrieviju (4.2%).

Gandriz pusi no citu pakalpojumu kopapjoma 2. ceturksni veidoja citi saimnieciskas darbibas pakalpojumi
(tirdzniecibas, nomas, reklamas, juridiskie, gramatvedibas u.c. pakalpojumi). Nakamie nozimigakie bija
finansu, buvniecibas, informacijas un datoru, ka arT sakaru pakalpojumi. Citu pakalpojumu pozitivais saldo
salldzinajuma ar ieprieksgja gada atbilstoSo periodu palielinajas par 7.4 milj. latu. Visaugstakais bija sniegto
citu saimnieciskas darbibas pakalpojumu kapums.

V=t

[enakumu negativais saldo 2. ceturksnT salidzinajuma ar ieprieksgja gada atbilstoso periodu palielinajas par
23.4 milj. latu, jo nerezidentu Latvija giito ieguldijumu ienakumu apjoms pieauga divas reizes vairak neka
rezidentu arvalstis giito ieguldijumu ienakumu apjoms, tacu attieciba pret IKP nemainijas (5.3%). Palielindjas
nerezidentu Latvija giito portfelieguldijumu un citu ieguldijumu ienakumu apjoms, bet saruka tieSo investiciju
ienakumu apjoms.

Kartgjo parvedumu pozitivais saldo 2. ceturksni pieauga par 28.4 milj. latu (Iidz 3.5% no IKP; ieprieks€ja
gada atbilstosaja perioda — 3.1% no IKP), un kapumu noteica nerezidentu sanemto kartgjo parvedumu apjoma
straujaks kritums neka rezidentu sanemto kart&jo parvedumu apjoma samazinasanas citos sektoros. Valdibas
sektora kart&jo parvedumu pozitivais saldo bitiski nemainijas, lai gan auga gan sagpemto, gan maksato par-
vedumu apjoms.

Tekosa konta negativa saldo seguma 2. ceturksni domingja ilgtermina finansgjums (82.3%). Lielako dalu no
ta veidoja arvalstu tiesas investicijas. Kapitala kontu gandriz pilniba veidoja kapitalieguldijumiem paredzgtie
ES fondu lidzekli.

VP

Arvalstu tieSo investiciju Latvija pozitivais saldo salidzindjuma ar ieprieksgja gada atbilstoSo periodu sama-
zinajas par 36.8%, un kritumu galvenokart noteica atseviski lieli ieguldijumi finansu sektora 2007. gada
2. ceturksni. Nozimigako arvalstu tieSo investiciju daju veidoja investiciju cita kapitala pozitivais saldo, kas
iepriek$gja gada atbilsto3aja perioda bija negativs. Arvalstu tiesas investicijas iepliida galvenokart operacijas
ar nekustamo TpaSumu, noma un citd komercdarbiba (t.sk. holdingkompaniju darbiba un nekustama ipasuma
mérkprojektos), tirdznieciba, finansu starpnieciba, apstrades riipnieciba, ka arT mezsaimnieciba un kokma-
terialu sagatavo$ana. Investiciju apjoms visvairak pieauga no Igaunijas, Norvégijas, Krievijas, Zviedrijas
un Lietuvas.

Portfelieguldijumu saldo, bankam palielinot ieguldijumus ilgtermina parada vertspapiros un dz&sot obligacijas,
bija negativs (130.1 milj. latu).

Citu ieguldijumu pozitivais saldo bija 446.1 milj. latu jeb 11.8% no IKP (aptuveni puse no ieprieksgja gada
atbilstosa perioda apjoma). Aktivu kapumu (586.6 milj. latu) galvenokart veidoja banku pieprasijuma no-
guldijumu arvalstu kreditiestades un ilgtermina aizdevumu arvalstu nebankam apjoma pieaugums. Citu sektoru
Istermina tirdzniecibas kreditu apjoms palielindjas par 170.6 milj. latu (2.8 reizes vairak neka ieprieksgja
gada atbilstosaja perioda). Pasivu pieaugumu (1 032.8 milj. latu) noteica banku ilgtermina aizn€mumu no
arvalstu kreditiestadém un pieprasijuma noguldfjumu apjoma kapums bankas. Jau otro ceturksni péc kartas
banku ilgtermina aiznémumu pieaugums vairakkart parsniedza banku istermina aizp€mumu sarukumu, ko
veicingja Latvijas Bankas noteiktas rezervju normas samazinajums banku saistibam ar terminu ilgaku par
2 gadiem.

Rezerves aktivi 2. ceturksnT pieauga par 49.6 milj. latu.

Bruto argjais parads pec krituma 1. ceturksnT atkal pieauga (no 130.5% no IKP 1. ceturksna beigas Iidz
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134.0% no IKP 2. ceturksna beigas). Liela arvalstu nebanku pieprasijuma noguldijumu apjoma kapuma dg]
ilgtermina saistibu Tpatsvars bruto argja parada 2. ceturksni samazinajas no 65.1% ceturkspa sakuma lidz
64.1% ceturksna beigas. Palielinoties banku un citu sektoru ar&jiem aktiviem, neto arja parada pieaugums
2. ceturksni bija merenaks (no 55.3% no IKP ceturkspa sakuma lidz 56.2% no IKP ceturkspa beigas).

IEKSZEMES EKONOMISKA AKTIVITATE
Kopégjais pieprasijums

IKP gada pieauguma temps 2. ceturksni samazinajas Iidz 0.1%, savukart kop€jais pieprasijums saruka par
3.2% (negativs raditajs pirmo reizi kops 1999. gada, kad Krievijas 1998. gada finansu krizes dé| samazinajas
argjais pieprasijums). Kopgja pieprasijuma sarukumu noteica argja pieprasijuma pieauguma tempa samazi-
nasanas un strauj$ iekSzemes pieprasijuma kritums. Iek$zemes pieprasijuma (galvenokart privata paterina
un kopgja pamatkapitala veidosanas) sarukuma dé| strauji samazinajas ar1 precu un pakalpojumu importa
apjoms, nodrosinot pozitivu neto eksporta devumu.

Leénaks kreditéSanas kapums, finansu rezultatu pasliktinasanas un piesardzigaks ekonomiskas izaugsmes
vertgjums ietekméja ieguldijumu [émumus, tapec investiciju [Tmenis turpindja samazinaties — kopgja kapitala
veidosanas attieciba pret IKP 2. ceturksni salidzinajuma ar ieprieksgja gada atbilstoSo periodu saruka par
8.3 procentu punktiem (Iidz 28.8% no IKP). Savukart kop&jo uzkrajumu limenis kops 2007. gada beigam

pieauga un 2. ceturksni palielinajas par 0.7 procentu punktiem (Iidz 14.2% no IKP).

Neraugoties uz joprojam saméra augsto realas atlidzibas nodarbinatajiem kapumu, iedzivotaju nedrosiba
par ienémumiem nakotné (pat€rétaju konfidence 2. ceturksni turpinaja pasliktinaties) veicinaja izdevumu
ierobezoSanu un uzkrajumu palielinasanu, turpinot pédgjos gados vérojamo prociklisko uzvedibu. Privatais
patérins 2. ceturksnt samazinajas par 5.0%, savukart sabiedriska patérina kapums jau tradicionali bija mérens
(3.0%).

Neraugoties uz ieprieks noturigo eksporta izaugsmes tempu, maija un jiinija argja pieprasijuma pieauguma
temps butiski saruka (galvenokart samazinajas koksnes eksports), tad€jadi 2. ceturksni realais pre¢u un
pakalpojumu eksports palielingjas tikai par 2.5%. Samazinoties iekSzemes pieprasijumam, ari precu un
pakalpojumu imports saruka par 8.2%, tadgjadi jau treSo ceturksni péc kartas neto eksporta devums IKP
izaugsmé bija pozitivs (6.5 procentu punkti).

Kopgjais piedavajums

Latvijas tautsaimniecibas attistibas temps 2. ceturksni turpindja pal€ninaties, un IKP salidzinajuma ar
ieprieksgja gada atbilstoso periodu pieauga tikai par 0.1% (t.sk. kopgjas pievienotas vertibas kapuma temps —
0.2%), bet salidzinajuma ar ieprieks&jo ceturksni IKP saskana ar sezonali izlidzinatiem datiem nedaudz

samazinajas (sk. 4. att.). IKP faktiskajas cenas sasniedza 3.8 mljrd. latu.

4. attels

IKP PARMAINAS
(salidzinamajas cenas; %)

= Parmainas salidzinajuma ar ieprieks€jo ceturksni
(sezonali izlidzinatas)

periodu 2 A )
locet.  2.cet. 3.cet.  4.cet. 1. cet. 2.cet.  3.cet.  docet. 1. cet. 2. cet.
2006 2007 2008

Patgrétaju konfidences kritums un iekSzemes pieprasijuma sarukums noteica pievienotas vertibas samazi-
nasanos tirdznieciba par 5.9% (negativais devums kopgjas pievienotas vértibas parmainas — 1.3 procentu
punkti), tomér kopuma pakalpojumu sektora saglabajas neliela izaugsme (0.5%; devums kopgjas pievienotas
vertibas pieauguma — 0.4 procentu punkti).
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Mazumtirdzniecibas (t.sk. automobilu tirdzniecibas un autodegvielas mazumtirdzniecibas) apgrozijums
2. ceturksni samazin3jas par 7.7%. PardoSanas apjoma kritums bija vérojams gandriz visas precu grupas,
tomer vislielako negativo devumu (4.0 procentu punktus) apgrozijuma parmainas veidoja automobilu tirdz-
nieciba. Loti strauju automobilu pieprasijuma kritumu apliecina arT automobilu registracijas statistika. CSDD
pirmo reizi registréto vieglo automobilu skaits 2. ceturksni saruka par 46.0% (aprili — par 31.9%, maija — par
52.4% un junija — par 51.9%).

Pievienotas veértibas kapumu pakalpojumu sektora noteica merens pieaugums komercpakalpojumos (4.4%;
devums kopgjas pievienotas vertibas kapuma — (.7 procentu punkti), transporta, glabasana un sakaros (2.0%;
devums kopgjas pievienotas vertibas kapuma — 0.3 procentu punkti) un finansu starpnieciba (2.9%; devums
kopgjas pievienotas vertibas kapuma — 0.2 procentu punkti).

2. ceturksnt batiski pasliktinajas kravu transporta darbibas raditdji. Strauji samazinoties naftas produktu
tranzitam, salidzinajuma ar ieprieks&ja gada atbilstoso periodu saruka gan pa dzelzcelu transportéto, gan pa
caurulvadu transporteto, gan Ventspils osta parkrauto naftas produktu apjoms (attiecigi par 10.2%, 14.0%
un 25.2%). Tadgjadi Ventspils ostas apgrozijums samazinajas par 20.3%, un kritumu nesp&ja kompensét
apgrozijuma kapums Rigas (8.6%) un Liepajas (7.1%) osta. Kopgjais ostu kravu apgrozijums samazinajas
par 6.6%. Nozimigi palielindjas akmenoglu, kimisko kravu un melno metalu parvadajumu apjoms dzelzcela
transporta, tomér naftas produktu parvadajumu apjoma sarukums samazinaja kravu apgrozibas izaugsmi

(Iidz 2.7%).

Precu sektora kopgja pievienota vértiba saruka par 0.7% (negativais devums kop€jas pievienotas vertibas
pieauguma — 0.2 procentu punkti). Le€nak turpinajas blivniecibas izaugsme (5.7%; devums kopgjas pievienotas
vertibas pieauguma — 0.4 procentu punkti). Pieauguma tempa paléninajumu noteica straujais dzivojamo un
tirdzniecibas eku biivniecibas samazindjums (attiecigi par 27.7% un 25.7%), tom&r kopgjo izaugsmi nodro-
Sinaja krass Soseju un dzelzcela Iiniju biivniecibas (50.3%), magistralo caurulvadu un komunikaciju Iiniju
biivniectbas (71.6%) un riipniecibas objektu un noliktavu biivniecibas (32.9%) kapums.

Apstrades riipnieciba, sariikot produkcijas izlaidei, pievienota vértiba samazinajas par 5.3% (negativais
devums — 0.6 procentu punkti). Produkcijas izlaides kritumu galvenokart ietekméja iekSzemes pieprasijuma
lejupslide un Iénaks noieta kapums argjos tirgos. Salidzinajuma ar ieprieks€ja gada atbilstoSo periodu apstrades
riipniecibas produkcijas fiziska apjoma indekss atbilstosi pec darbadienu skaita izlidzinatiem datiem sama-
zindjas par 4.5%. Sadu dinamiku noteica koksnes un koka izstradajumu razo$anas (par 8.5%), partikas
produktu un dz€rienu razosanas (par 4.8%), mébelu razosanas (par 31.9%) un nemetalisko mineralu izstra-
dajumu razosanas (par 12.7%) sarukums. Nozimigs razoSanas apjoma realais kapums bija vérojams tikai
citu transportlidzeklu razosana (70.3%) un gatavo metalizstradajumu razosana (21.2%). Kopgjais riipniecibas

produkcijas fiziska apjoma indekss salidzinajuma ar ieprieksgja gada atbilstoso periodu saruka par 3.8%.

Nefinansu investicijas tautsaimnieciba 2. ceturksni veidoja 686.3 milj. latu (salidzinamajas cenas; par 7.0%
mazak neka ieprieksgja gada atbilstosaja perioda). Lielaka dala Iidzek]u ieguldita apstrades ripnieciba
(118.3 milj. latu; sarukums — 17.0%), transporta, glabasana un sakaros (97.5 milj. latu; sarukums — 10.0%),
valsts parvalde un aizsardziba (97.4 milj. latu; pieaugums —20.0%) un tirdznieciba (76.7 milj. latu; sarukums —
18.0%). Apstrades riipnieciba lielakas investicijas veiktas nemetalisko mineralu izstradajumu razoSana
(43.4 milj. latu) un partikas produktu un dzerienu razosana (25.4 milj. latu).

Nodarbinatiba un darba samaksa

Tautsaimniecibas izaugsmes paléninasanas 2. ceturksnl mazindja ar1 darbaspeka pieprastjumu. TurpretT dar-
baspéka piedavajums, ar laika nobidi reagéjot uz ekonomiskas attistibas ciklu, joprojam auga — par to liecinaja
noturigs ekonomiski neaktivo iedzivotaju skaita samazinajums. So divu speku mijiedarbibas dg] lénaks
kluva nodarbinatibas un darba algas kapuma temps, nedaudz palielinoties darba mekI&taju Ipatsvaram un
registrétajam bezdarba limenim.

Registréto bezdarbnieku skaits 2. ceturksna laika nedaudz pieauga, to Tpatsvaram ekonomiski aktivo iedzi-
votaju skaita saglabajoties tada pasa limeni ka pirms trim ménesiem (4.9%). So kapumu noteica tikai Tster-
mina (Iidz 1 gadam) bezdarbnieku skaita pieaugums, ilgstoSo bezdarbnieku skaitam turpinot samazinaties.
Nodarbinatibas valsts agentiira registréto brivo darba vietu skaita sarukums sezonalu faktoru un zemakas
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bazes del bija lenaks (samazinajums triju ménesu laika — 12.7%). Tadgjadi ar1 darba tirgus noslodzes koefi-
cienta (bezdarbnieku skaita uz vienu brivo darba vietu) pieaugums (0.7 punkti; lidz 4.7; sk. 5. att.) bija
lenaks neka 1. ceturksni. Brivo darba vietu skaits 2. ceturksni samazinajas visas tautsaimniecibas nozargs,
iznemot izglitibu.

5. attéls

REGISTRETO BEZDARBNIEKU, BRIVO
AMATA VIETU SKAITA UN DARBA TIRGUS

NOSLODZES KOEFICIENTA DINAMIKA
(2007. gada janvaris-2008. gada junijs; tikst.)

mm Registréto bezdarbnieku skaits
= Brivo amata vietu skaits
—— Darba tirgus noslodzes koeficients (laba ass)

I o m Iv VvV VI vl vill X X XI XnI I I 1 v Vv VI
2007 2008

Turpinoties ekonomiski neaktivo iedzivotaju skaita sarukumam (gada laika — 7.5%; pasi sieviesu vidi),
palielinajas gan nodarbinato, gan darba mekl&taju skaits. Ekonomiskas aktivitates limenis saglabajas 1. ce-
turk$na Itment (67.8%; par 2.5 procentu punktiem vairak neka ieprieksgja gada atbilstosaja perioda). Sa-
skana ar CSP darbaspéka apsekojumu datiem 2. ceturksni nodarbinato skaits salidzinajuma ar ieprieksgja
gada atbilstoSo periodu pieauga par 3.1% (lidz 1 142.1 tukst.). Lielakais nodarbinato skaita kapums bija
blivnieciba, transporta, glabasana un sakaros un veselibas apriipé. Savukart darba mekl&taju Tpatsvars eko-
nomiski aktivo iedzivotaju skaita 2. ceturksni (6.3%; sk. 6. att.) bija nedaudz (par 0.3 procentu punktiem)
augstaks neka iepriekseja gada atbilstosaja perioda.

6. attéels

69 ~og
EKONOMISKI AKTIVO IEDZIVOTAJU UN o \

DARBA MEKLETAJU IPATSVARA \J\ 7
DINAMIKA & s

(2006. gada 1. cet.—2008. gada 2. cet.; vecuma grupa

15-74 gadi; %) 06 s

65 - 4

64 — - 3

mm Ekonomiski aktivo iedzivotaju Tpatsvars iedzivotaju 3 1 r2

kopskaita | Lo
= Darba mekIétaju Tpatsvars ekonomiski aktivo iedzivotaju

kopskaita (laba ass) 61 -0

1. cet. 2. cet. 3. cet. 4. cet. 1. cet. 2. cet. 3. cet. 4. cet. 1. cet. 2. cet.
2006 2007 2008

Tautsaimnieciba stradajoso ménesa vidgjas bruto darba samaksas kapuma temps paléninajas jau treso ceturksni
péc kartas (Iidz 23.6%). Tapat ka ieprieksgja ceturksni, darba samaksa privataja sektora auga nedaudz straujak
neka sabiedriskaja sektora (attiecigi par 23.9% un 22.7%). Algu pieauguma temps galvenajas tautsaimniecibas
nozargs (tirdznieciba, apstrades riipnieciba, biivnieciba, transporta, glabasana un sakaros) samazinajas lidz
23-25%. Vidgjai inflacijai 2. ceturksni palielinoties, realas neto darba samaksas gada kapuma temps saglabajas

pozitivs (6.7%).

CENU DINAMIKA

Lai gan 2. ceturk$na sakuma patérina cenu gada picauguma temps turpinaja palielinaties, jiinija bija vérojama
inflacijas samazinasanas tendence (sk. 7. att.). Salidzindjuma ar iepriek$€jo ceturksni cenas pieauga par
3.7% (cenu kapums 1. ceturksni—5.2%). Aprilt un maija gada inflacija turpinaja augt (I1dz 17.9%) galvenokart
precu cenu kapuma tempa palielindgjuma dé|. Jinija cenu gada pieauguma temps samazinajas lielakoties
bazes efekta del (2007. gada junija tika butiski paaugstinats tabakas akcizes nodoklis).

Administrativi regul€jamo cenu ietekme uz inflaciju nozimigi palielinajas aprili, kad par 39.2% tika paaug-
stinati elektroenergijas tarifi, tadejadi administrativi reguléjamam cenam veidojot 3.4 procentu punktus no
kopgjas inflacijas. 2. ceturksni pieauga arT maksa par dazadiem ar majokli saistitiem pakalpojumiem, Tpasi
par atkritumu izveSanu (par 4.4%) un Gdensapgadi (par 3.8%).
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7. attels
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Degvielas cenu ietekme uz gada inflaciju salidzinajuma ar ieprieks€jo ceturksni nedaudz samazinajas (I1dz
1.0 procentu punktam), tomér pasaules naftas cenu kapuma de] joprojam bija nozimiga. Neapstradatas partikas
cenu ietekme, pasi palielinoties galas cenam, nedaudz pieauga un 2. ceturksni veidoja 1.2 procentu punktus
no kopégjas inflacijas.

Pamatinflacijas devums kopgja inflacija ceturk$pa sakuma apstradatas partikas cenu kapuma dé| pieauga
lidz 12.1 procentu punktam, un taja saglabajas butiska netieSo nodok]u un izmaksu ietekme. Ta ka 2008. gada
netika atkartoti paaugstinats tabakas akcizes nodoklis, bazes efekta dg] tabakas cenu pieauguma ietekme
samazinajas, bet pamatinflacijas devums jiinija saruka [idz 12.0 procentu punktiem. Pargjo pamatinflacijas
komponentu cenu ietekme 2. ceturksni nemazinajas, liecinot par to, ka 2008. gada tautsaimniecibas izaugsmes
tempa paléninajums veél nav bitiski ietekmé&jis cenu tendences, turklat arT energoresursu cenas turpinaja
palielinaties. Administrativi neregul&jamo pakalpojumu cenu ietekme pieauga un 2. ceturksni sasniedza
3.9 procentu punktus no kopgjas gada inflacijas.

2. ceturksni turpinaja kristies tikai to pre¢u un pakalpojumu cenas, kuru razoSana saistita ar nepartrauktu
tehnologiju attistibu un konkurenci un stabilam importa cenam. Samazinajas telefonu, audio, video, foto un
datu apstrades iekartu, sakaru pakalpojumu un sporta un atpitas precu cenas.

2. ceturksni salidzinajuma ar 1. ceturksni biitiski (par 5.6%) palielinajas razotaju cenas riipnieciba, iekSzemes
tirgll pardotajai produkcijai sadardzinoties straujak (par 6.8%) neka eksportétajai produkcijai (par 3.5%).
lek§zemes tirgll pardotas produkcijas cenas visbutiskak pieauga energétikas sektora (par 21.2%), bet eks-
portétas produkcijas cenas — starppatérina prec€m (par 6.3%).

Ar gada laika kopgjo razotaju cenu kapumu (12.3%) galvenokart noteica buitiski straujaks cenu pieaugums
iekSzemes tirgli pardotajai riipniecibas produkcijai (18.0%), bet eksportéta produkcija sadardzinajas par
4.1%. lekszemes tirgli pardotas produkcijas cenas visstraujak palielinajas energijai (par 32.3%), ilglietojuma
patérina prec€m (par 20.4%) un Tslaiciga lietojuma paterina prec€m (par 18.3%). Eksportétas produkcijas
cenas visvairak pieauga slaiciga lietojuma patérina precém (par 11.9%), energijai (par 12.6%) un ilglietojuma
patérina precém (par 9.7%).

Biivniecibas izmaksas 2. ceturksni salidzinajuma ar ieprieksgjo ceturksni palielindjas par 3.5%, un to galve-
nokart noteica stradnieku darba samaksas kapums (6.0%). Masinu un mehanismu uzturéSanas izmaksas un
blivmaterialu cenas auga merenak (attiecigi par 3.2% un 1.1%). Salidzinajuma ar ieprieksgja gada atbilstoso
periodu biivniecibas izmaksas palielindjas par 16.0%. Gada laika visstraujak (par 27.0%) auga stradnieku
darba samaksas izdevumi, butiski (par 17.6%) kapa arT masinu un mehanismu uzturéSanas izmaksas, bet

biivmaterialu cenas palielinajas tikai par 3.6%.

FISKALAIS SEKTORS

Valsts konsolidéta kopbudzeta finansialais parpalikums 2. ceturksnT bija 51.6 milj. latu jeb 1.4% no IKP
(2007. gada 2. ceturksnt — 102.5 milj. latu jeb 3.1% no IKP; sk. 8. att.).

Valsts konsolidéta kopbudzeta finansialais parpalikums p&c naudas plismas principa 1. pusgada bija

165.8 milj. latu (par 87.8 milj. latu mazak neka ieprieks€ja gada atbilstosaja perioda).
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8. attels
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Valsts pamatbudzeta 2. ceturksni bija deficits (44.6 milj. latu), ko joprojam kompensgja valsts socialas
apdrosinasanas budzeta parpalikums (58.2 milj. latu) un pasvaldibu konsolidéta budzeta parpalikums
(43.0 milj. latu; sk. 9. att.).

9. attéls
150 = 150
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Ve

Valsts konsolidéta kopbudzeta ien€mumi 2. ceturksni salidzinajuma ar ieprieks€ja gada atbilstoso periodu
palielindjas par 285.6 milj. latu jeb 21.9% (lidz 41.7% no IKP; par 3.0 procentu punktiem vairak neka
iepriek$gja gada atbilstosaja perioda). Atskiriba no iepriek$gjam tendencem ien€mumu pieaugumu galvenokart
noteica arvalstu finansu palidzibas un nenodoklu ieneémumu kapums, t.sk. ieneémumu no uznémejdarbibas
un Tpasuma un ien€mumu no dividend&m par valsts (pasvaldibu) kapitala izmantosanu pieaugums. Nodoklu
ienémumi palielinajas 1énak (par 13.7%), sasniedzot 32.7% no IKP (par 0.2 procentu punktiem vairak neka
ieprieksgja gada atbilstosaja perioda). 2. ceturksni visvairak pieauga akcizes nodokla un uzp€mumu ienakuma
nodokla ien@mumi (attiecigi par 34.2% un 23.9%). ledzivotaju ienakuma nodokla un socialas apdrosinasanas
iemaksu ieneémumi palielindjas attiecigi par 19.0% un 11.1%. Socialas apdrosinasanas iemaksu iepémumu
kapuma tempa samazinasanos noteica no 2008. gada 1. janvara fond&to pensiju shéma ieskaitamas iemaksu
dalas palielinasana no 4% lidz 8%. Savukart mazumtirdzniecibas apgrozijuma kritums noteica pievienotas

vertibas nodokla ien€mumu sarukumu par 3.0% (sk. 10. att.).

10. attels
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iepemumi ienakuma ienakuma apdrosinasanas nodoklis

kopa nodoklis nodoklis iemaksas

Valsts konsolidéta kopbudzeta iepémumu izpilde 1. pusgada veidoja 93.4% no planota apjoma. Neizpilde
bija gan valsts pamatbudzeta nodoklu ienemumos (92.1%), no budzeta plana bitiski atpaliekot pievienotas
vertibas un uzpémumu ienakuma nodoklu iep€mumiem, gan valsts pamatbudzeta nenodoklu iengmumos
(94.8%), gan arvalstu finansu palidzibas ienémumos (73.2%). Valsts socialas apdro§inasanas budzeta iené-
mumi bija par 7.8% lielaki, neka paredzets budzeta plana.
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Valsts konsolidéta kopbudzeta izdevumi 2. ceturksni salidzindjuma ar ieprieksgja gada atbilstoso periodu
palielinajas par 336.6 milj. latu jeb 28.1% (1idz 40.4% no IKP; par 4.7 procentu punktiem vairak neka
ieprieksgja gada atbilstosaja perioda). Turpinajas 1. ceturkspa tendence, kad uztur&Sanas izdevumi pieauga
straujak neka kapitalie izdevumi (attiecigi par 28.7% un 22.1%; sk. 11. att.). 1. pusgada valsts pamatbudzeta
izdevumu izpilde bija 99.4% no budzeta plana, turpreti valsts socialas apdroSinasanas budzeta izdevumi

parsniedza planoto apjomu par 3.2%.

11. attéls
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2. ceturksna beigas centralas valdibas un pasvaldibu kopgjais parads bija 1 473.4 milj. latu (9.4% no IKP),
ceturk$na laika palielinoties par 57.0 milj. latu. Centralas valdibas ieks$€jais parads vertspapiru emisijas
rezultata palielindjas par 59.6 milj. latu, savukart centralas valdibas argjais parads samazinajas par 2.9 milj.
latu (sk. 12. att.).

12. attels
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2. ielikums. Latvijas valdibas parada struktiira

Latvijas valdibas parada struktiira instrumentu dalijuma

Valdibas parads un ta nakotné paredzamais limenis atspogulo fiskalas politikas virzienu un tas ilgtspéju.
Pirms trim gadiem veikta Stabilitates un izaugsmes pakta reforma biitiski palielinaja parada nozimi ES
fiskalas politikas ietvara. Galvenais parada raditajs parasti ir parada attieciba pret IKP, tomer tikpat svariga
ir valdibas parada struktiira. Ta ir viena no valsts tautsaimniecibas attistibas limena raksturotajam, un tas
parmainas liela méra atspogulo tautsaimniecibas parmainas un tas talakas attistibas riskus.

13.1. attels atspogulo Latvijas valdibas parada struktiru instrumentu dalijuma un liecina par bitisku
ilgtermina parada veértspapiru ipatsvara pieaugumu kopéja valdibas parada (no 15.4% 1995. gada lidz
56.0% 2007. gada), vienlaikus pastavot samazinajuma tendencei gan istermina parada vertspapiriem (no
21.2% 1995. gada lidz 3.3% 2007. gada), gan aizdevumiem (no 63.4% 1995. gada lidz 38.9% 2007. gada).

20. gs. 90. gadu vidii gandriz pusi valdibas parada veidoja starptautisko finansu institiiciju (Pasaules Bankas,
Starptautiska Valitas fonda u.c.) aizdevumi, kuru mérkis bija veicinat attistibas valstu tautsaimniecibas
izaugsmi, finanséjot tautsaimniecibas parstrukturéSanu. Attistoties Latvijas tautsaimniecibai, So organizaciju
aizdevumu ipatsvars samazinajas. Vienlaikus bitiski pieauga ilgtermina parada vértspapiru apjoms. Paslaik
aizdevumos ietilpst Pasaules Bankas aizdevums (strukturalo parkartojumu un izglitibas reformu projekta
istenoSanai u.c.), aiznémums no Eiropas Investiciju bankas Kohézijas fonda un struktiirfondu lidzfinanséjuma
nodrosinasanai, Ziemelu Investiciju bankas aizdevums vides aizsardzibas projektiem un majoklu attistibas
kreditesanai un Deutsche Bank AG aizdevums Dienvidu tilta bitvniectbai u.c.
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13.1. artels

VALDIBAS PARADA STRUKTURA
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Latvijas valdibas vertspapiru procentu likmju dinamika

2000.-2005. gada Latvijas valdibas vértspapiru procentu likmju un EUR Swap (etalonlikmju) starpiba pa-
kapeniski saruka (sk. 13.2. att.). To veicinaja Latvijas tautsaimniecibas attisttba un makroekonomisko raditaju
stabilizeSands, un Latvijas pievienoSanas VKM Il mazindja art valiitas kursa riska uztveri. Latvijas valdibas
vertspapiru procentu likmju sarukumu ietekmeja art kops 2001. gada verojama lejupvérsta procentu likmju
dinamika ES finansu tirgos. Procentu likmju samazinasanas tendence [ava valdibai emitét vertspapirus ar
ilgaku atmaksas terminu, tadejadi samazinot valdibas parada apkalposanas izmaksas. Ilgtermina vertspapiru
emisija palielinaja valdibas vertspapiru tirgus likviditati, veicinot finansu tirgus attistibu.
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Stabilizejoties makroekonomiskajiem raditajiem, pieauga art Latvijas kreditreitingi aizdevumiem arvalstu
valiita un ar eiroobligacijam finanséta valdibas parada dala. Kops pirmas emisijas eiroobligaciju apjoms
kopéja parada palielinajas no 130.1 milj. latu 1999. gada lidz 701.7 milj. latu 2008. gada augusta.

Pédejos gados tomer verojams procentu likmju kapums galvenokart divu faktoru ietekme. ECB istenoja iero-
bezojosu monetaro politiku, lai mazindtu augoso inflaciju eiro zona. Turklat pédejos gados bija vérojama
Latvijas tautsaimniecibas nesabalansétiba, jo tautsaimniecibas izaugsmes temps nebija ilgtspejigs, un tas
nozimigi paaugstinaja makroekonomiskos un finansu riskus un mazinaja kreditreitingus. Otrais faktors noteica
strauju Latvijas valdibas parada vertspapiru procentu likmju un EUR Swap starpibas pieaugumu.

Latvijas valdibas vertspapiru struktiira investoru daltjuma

Pédejos gados bitiski mainijusies valdibas parada struktiira art investoru dalijuma. 13.3. atteld redzams, ka
2008. gada 2. ceturksna beigas lielaka Latvijas valdibas vértspapiru daja bija Latvijas banku ipasuma (57.1%
no kopeja Latvijas valdibas obligaciju atlikuma), jo valdibas vértspapiri tiek izmantoti ka kila starpbanku
tirgit. Tos var izmantot Latvijas Bankas galvenajas refinansesanas operacijas un iekilat, sanemot Latvijas
Bankas aizdevumu iespéju uz nakti. Palielinoties iedzivotaju dalibai fondeto pensiju shéma un to ieinteresétibai
veikt brivpratigas iemaksas privatajos pensiju fondos un attistoties apdrosinasanas tirgum un ieguldijumu
fondiem, pieaug ari pensiju fondu, apdroSinasanas sabiedribu un citu institucionalo investoru interese par
Latvijas valdibas vertspapiriem (ipasi par vertspapiriem ar ilgaku dzesanas terminu). Tadejadi palielinds So
institiciju ipasuma esosa Latvijas valdibas vertspapiru dala (klientu rezidentu daja 1997. gada — 7.0% no

ipatsvars aptuveni atbilda 2007. gada janvara limenim (20.3% no kopéja valdibas vertspapiru atlikuma).
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Savukart Latvijas Banka, istenojot ierobezojosu monetaro politiku, 2006. gada beigas atklata tirgii pardeva
visus tolaik tas ipasuma esoSos Latvijas valdibas vertspapirus.
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Kopuma var secinat, ka notikusas biitiskas Latvijas valdibas parada struktiiras parmainas — palielindjies
valdibas vértspapiru videjais atmaksas termins. Lai gan 20. gs. 90. gadu beigas un lidz 2005. gadam bija
verojama ari vértspapiru efektivas procentu likmes samazinajuma tendence, tomeér pédeja laika, palielinoties
Latvijas tautsaimniecibas iekséjai un arejai nesabalansétibai, pasliktingjas kreditreitingi aizdevumiem gan
latos, gan arvalstu valita. Tas nozimigi palielinaja Latvijas valdibas vertspapiru procentu likmju riska prémiju,
tadejadi paaugstinot ari efektivo procentu likmi. Stingras fiskalas politikas TstenoSana mazinatu makro-
ekonomisko nesabalansétibu un veicinatu tautsaimniectbas ilgtspejigu izaugsmi.

MONETARA UN FINANSU ATTISTIBA
Banku likviditate un Latvijas Bankas operacijas

Latvijas Banka I&éma par banku rezervju normas samazinasanu vél 1. ceturksni, un 13. martd piepemtais le-
mums stajas speka ar 24. aprili, kad rezervju norma saistibam ar terminu ilgaku par 2 gadiem tika samazinata
no 7% lidz 6%. Savukart 2. ceturksni, npemot véra likviditates situaciju latu tirgli un noveértéjot gan augosas infla-
cijas, gan tautsaimniecibas izaugsmes tempa iesp&jama sarukuma risku, banku rezervju norma netika mainita.

Bankas jau 1. ceturksni bija uzkrajusas likviditates parpalikumu, kas 2. ceturksni vél palielindjas. Banku
vidgjas rezervju prasibas samazindjas par 5.1% (Iidz 1 320.5 milj. latu), un to galvenokart noteica rezervju
normas samazinajums un ta izraisitie efekti. Lai gan skaidras naudas apgroziba vidgjais atlikums palielinajas
par 1.1% un valdibas eiroobligaciju emisija marta veicinaja bitisku valdibas noguldijumu atlikuma kapumu
(valdibas terminnoguldijumu vidgjais atlikums Latvijas Banka 2. ceturksni pieauga par 49.6%; lidz 146.9 milj.
latu), kopuma likviditate salidzindjuma ar ieprieksgjo ceturksni palielingjas vidgji par 11.9 milj. latu.

Bankas aktivi izmantoja noguldijumu uz nakti iesp&ju Latvijas Banka (vidgjais atlikums pieauga no 45.4 mil;.
latu 1. ceturksni [idz 127.0 milj. latu 2. ceturksni). Galvenajas refinansé$anas operacijas un valiitas mijmainas
darfjumu izsolés Latvijas Banka piedavajumu nemainija, un tas katru darbadienu bija attiecigi 5.0 milj. latu
un 10.0 milj. latu, bet kop$ marta §ie resursi netika pieprasiti. ArT aizdevumu iesp€ja uz nakti netika izmantota.

Bankas aktivi veica noguldijumus uz nakti Latvijas Banka ar 3% likmi, tap&c starpbanku darfjumu uz nakti
vidgja sverta procentu likme samazinajas par 0.75 procentu punktiem (Iidz 3.30%; sk. 14. att.). KrediteSana
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biezak izmantotais 3 un 6 ménesu RIGIBOR saruka attiecigi no vidgji 7.73% un 8.87% 1. ceturksnt l1dz
vidgji 5.94% un 7.09% 2. ceturksni (sk. 15. att.).
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Naudas raditaju dinamika

2. ceturksnT sezonalu faktoru dg] palielinajas skaidras naudas pieprastjums (skaidra nauda apgroziba pieauga
par 37.4 milj. latu, gada samazinajuma tempam sartikot no 6.7% marta lidz 5.4% jtinija). Savukart obligato
rezervju prasibu apjoma sarukums noteica banku pieprasijuma noguldijumu atlikuma Latvijas Banka kritumu,
un kopuma naudas baze M0 ceturkspa laika pieauga tikai par 3.8 milj. latu. Gan naudas bazes, gan banku
noguldijumu atlikuma centralaja banka gada kapuma temps bitiski saruka (attiecigi Iidz 5.6% un 14.9%).

Centralas bankas naudas piedavajumu samazinaja valdibas latos veikto noguldijumu atlikuma Latvijas Banka
kapums, bet palielinaja arvalstu valiitas neto pirkums tagadnes darfjumos 19.7 milj. latu apjoma. Tomer,
valdibai samazinot noguldijumu atlikumu arvalstu valiita, Latvijas Bankas tirie argjie aktivi samazinajas
(par 14.7 milj. latu jeb 0.5%). Emitétas nacionalas valiitas segums ar centralas bankas tirajiem argjiem
aktiviem junija beigas bija 120.7% (sk. 16. att.).

16. artéls
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Plasa nauda un iekSzemes noguldijumi 2. ceturksni pieauga straujak neka 2008. gada pirmajos ménesos
(Tpasi strauj$ kapums bija verojams aprili), savukart izsniegto kreditu atlikums turpinaja palielinaties [1dziga
tempa un apjoma ka ieprieksgjos gada ménesos. Kredit€Sanas kapuma stabilitate un straujaka aizdevumu
ieplide uznemejdarbiba joprojam mazinaja potencialos ar tautsaimniecibas recesiju saistitos riskus.

Rezidentu finansu iestadém, nefinansu sabiedribam un majsaimniecibam 2. ceturksni izsniegto kreditu atli-
kuma gada picauguma temps samazinajas par 5.4 procentu punktiem (Iidz 20.0%), bet kreditu atlikuma
meénesa kapums vidgji bija aptuveni 200 milj. latu (nedaudz lielaks neka 1. ceturksni).

Kreditu atlikuma pieaugumu noteica uznéméjdarbibai izsniegto hipotéku kreditu atlikuma palielinajums
(390.9 milj. latu) un bitisks komerckredttu atlikuma kapums (202.1 milj. latu). Savukart majsaimniecibam
majokla iegadei izsniegto kreditu atlikuma pieaugums turpindja samazinaties. 2. ceturksnt sadu kredttu atli-
kums palielinajas par 93.8 milj. latu (1. ceturksni — par 145.7 milj. latu), strauji sarlikot majsaimniectbam
majokla iegadei izsniegto kreditu atlikuma gada pieauguma tempam (trijos ménesos — par 10.1 procentu
punktu; Iidz 16.7%; sk. 17. att.). A1 patérina precu iegadei izsniegta kredita atlikums palielindjas mazak
neka ieprieksgja ceturksni (par 20.6 milj. latu), bet ta gada kapuma temps saruka par 9.5 procentu punktiem
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(Itdz 27.3%). Uznéméjdarbibai izsniegto industrialo kreditu atlikums samazinajas sakara ar kredttu parkla-
sific€Sanu viend banka (32 kredita atlikuma gada kapuma temps jinija bija 12.8%).
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Kopuma nefinansu sabiedribam izsniegto kreditu atlikums 2. ceturksni palielindjas daudz straujak neka
majsaimniecibam izsniegto kreditu atlikums (attiecigi par 389.5 milj. latu un 104.7 milj. latu). Abiem sektoriem
sektoriem izsniegto kreditu atlikuma ménesa parmainas sk. 18. un 19. att.). Finansu iestadém izsniegto
kredttu atlikums 2. ceturksni palielinajas par 114.1 milj. latu, un to atlikums jinija beigas bija par 2.9%
mazaks neka iepriek$gja gada atbilstosaja perioda.
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19. artels
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Gandriz divas tresdalas no uznémgjdarbibai izsniegto kreditu atlikuma pieauguma veidoja ta kapums opera-
cijas ar nekustamo Tpasumu (192.8 milj. latu jeb 8.5%) un finansu starpnieciba un apdrosinasana (124.9 milj.
latu jeb 13.5%). Mazaks, tomér butisks kapums bija veérojams blivnieciba (53.7 milj. latu jeb 7.6%) un
apstrades riipnieciba (47.3 milj. latu jeb 4.6%). Apstrades riipnieciba nozimigako kreditu atlikuma daju
veidoja kimisko vielu, to izstradajumu un kimisko skiedru produktu razosanai (32.9 milj. latu jeb 60.4%),
metalu un gatavo metala izstradajumu razosanai (27.2 milj. latu jeb 34.5%), mébelu razoSanai (12.6 milj.
latu jeb 12.0%) un koksnes, koka un korka izstradajumu razoSanai (11.5 milj. latu jeb 6.3%) izsniegtie
krediti. 2. ceturk$pa beigas nozimigako kopgja atlikuma dalu veidoja operacijam ar nekustamo Tpasumu
(31.4%), apstrades ripniecibai (13.7%), finanSu un apdro$inaSanas darbibam (13.4%), vairumtirdzniecibai
un mazumtirdzniecibai un automobilu un motociklu remontam (12.0%) izsniegtie krediti.

Kreditu atlikuma picaugumu galvenokart veidoja eiro izsniegto kreditu atlikuma kapums (513.6 milj. latu),
tomé@r salidzinajuma ar ieprieks€jo ceturksni méreni (par 88.5 milj. latu) palielinajas arT latos izsniegto
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kreditu atlikums. Eiro izsniegto kredttu atlikuma gada pieauguma temps turpinaja sarukt (jinija — 29.2%),
savukart latos izsniegto kreditu atlikuma gada samazindjuma temps saruka no —32.1% marta lidz —-18.0%
junija (sk. 20. att.). Eiro izsniegto kredTtu atlikuma Tpatsvars kreditu kopgja atlikuma 2. ceturksni nemainijas
(84.8%), latos izsniegto kreditu atlikuma Tpatsvaram pieaugot par 0.1 procentu punktu (Iidz 12.4%).
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Lai gan IKP kapuma temps paléninajas, ar finansu iestadém, nefinansu sabiedribam un majsaimniecibam
izsniegto kreditu atlikuma attieciba pret IKP saruka no 98.3% 1. ceturkspa beigas 1idz 93.5% 2. ceturksna
beigas (t.sk. majsaimniecibam un finansu iestadém un nefinansu sabiedribam — attiecigi lidz 41.7% no IKP
un 51.8% no IKP).

Naudas piedavajums 2. ceturksni mereni pieauga, savukart naudas raditaju gada pieauguma temps turpinaja
sarukt. M3 gada kapuma temps samazinajas no 10.1% marta lidz 5.9% junija (sk. 21. att.). ArT M2 gada
pieauguma temps saruka lidzigi (attiecigi no 9.9% lidz 6.1%). Likvidaka naudas raditaja M1 gada samazina-

izveles izmaksu ietekmi. Jiinija beigds noguldijumu uz nakti atlikums un skaidra nauda apgroziba (bez
atlikumiem MFI kasgs) bija attiecigi par 10.8% un 7.8% mazaka neka ieprieksgja gada atbilstosaja perioda
(skaidras naudas apgroziba (bez atlikumiem MFI kasés) dinamiku sk. 22. att.), lai gan abu raditaju atlikums
ceturks$na laika pieauga (attiecigi par 51.9 milj. latu jeb 1.8% un 31.7 milj. latu jeb 3.8%). Palielinajas ilgaka

termina naudas komponentu pieprasijums — noguldijumu ar noteikto terminu Iidz 2 gadiem atlikums 2. ce-

21. attéls
— 40~ r 40
NAUDAS RADITAJU GADA PIEAUGUMA 35 & 35
TEMPS 30 30
S 3
(%) 25 4 25
20 20
15 15
10 ~ 10
—
5 5
0 0
- E— s
Mi I
—\2 -10 — -10
— M3 -15 = -15
v Vi X X XI XII 1 I m v \4 A\
2007 2008
22. attels
N - 1000 35
SKAIDRAS NAUDAS APGROZIBA (BEZ 900 30
ATLIKUMIEM MFI KASES) DINAMIKA 300 2
700 20
600 15
500 10
Skaidra _ . . _ 400 \ 5
—— Skaidras naudas apgroziba (bez atlikumiem MFI kasés) \
patsvars M3 (%; laba ass) 300 0
— Skaidras naudas apgroziba (bez atlikumiem MFI kasgs) 00 \ s
gada pieauguma temps (%; laba ass) \
Skaidra nauda apgroziba (bez atlikumiem MFI Kasgs; 100 ~— -10
milj. latu) ) ‘ ‘ ‘ ‘ -15
i Vi X X X1 X1 1 m 1 v \4 A\
2007 2008

Rezidentu finansu iestazu, nefinansu sabiedribu un majsaimniecibu MFI veikto noguldijumu atlikums 2. ce-
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7.8%). Latos veikto noguldijumu atlikums pieauga par 101.1 milj. latu un ta gada kapuma temps palielinajas
par 1.8 procentu punktiem (Iidz 4.3%; sk. 23. att.). Vienlaikus gandriz nemainijas eiro un citas arvalstu
valiitas veikto noguldijumu atlikums. Tadgjadi kopgja noguldijumu atlikuma latos veikto noguldijumu dala
pieauga par 0.9 procentu punktiem (Iidz 53.2%).
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2. ceturksnT majsaimniecibu veikto noguldijumu atlikums palielingjas par 99.1 milj. latu jeb 3.2%, finansu
iestazu un nefinansu sabiedribu noguldijumu atlikumam augot tikai par 9.2 milj. latu. Tomér ta gada pieauguma
temps joprojam bitiski parsniedza atbilstoSo majsaimniecibu noguldijumu atlikuma raditaju (attiecigi 12.5%
un 5.0%).

Nedaudz palielinoties valsts konsolidéta kopbudzeta parpalikumam, 2. ceturksni par 45.0 milj. latu pieauga
arT MFI neto kredita valdibai negativais raditajs.

Nepieciesamos kreditresursus nodrosinaja gan iekSzemes noguldijumu atlikuma kapums, gan arvalstu finan-
sejums. To neto iepliides bija nedaudz lielakas neka ieprieksgja ceturksni, un MFI (izpemot Latvijas Banku)
tiro ar&jo aktivu negativais raditajs 2. ceturksni palielinajas par 432.9 milj. latu (1. ceturksni — par 413.4 milj.
latu). MFI (iznemot Latvijas Banku) arzemju saistibu kapumu ietekméja nozimiga Iidzek]u piesaiste no
nerezidentu MFI (pieaugums salidzinajuma ar ieprieksgjo ceturksni —337.7 milj. latu, t.sk. no matesbankam —
433.4 milj. latu). P& samazinajuma 1. ceturksni buitiski palielinajas arT nerezidentu ne-MFI noguldijumu
atlikums (kapums 2. ceturksni — 530.0 milj. latu). Vienlaikus nozimigs bija art MFI (iznemot Latvijas Banku)
arzemju aktivu pieaugums (262.8 milj. latu).

PROCENTU LIKMES

Rezidentu nefinansu sabiedribam un majsaimniecibam no jauna latos izsniegto kreditu procentu likmém
2. ceturksnT bija samazindjuma tendence. To noteica latu naudas tirgus procentu likmju attistiba. Savukart
eiro naudas tirgus procentu likmes (tdp&c arT nefinansu sabiedribam un majsaimniecibam eiro izsniegto
kreditu procentu likmes) 2. ceturksni pieauga.

Sariikot latu naudas tirgus indeksiem, majsaimniecibam majokla iegadei latos izsniegto kreditu ar mainigo
procentu likmi un ar procentu likmes darbibas sakotngjo periodu Iidz 1 gadam vidgja svérta procentu likme
2. ceturksni samazinajas par 1.1 procentu punktu (Iidz 8.9%), bet kreditu ar procentu likmes darbibas sakotn&jo
periodu no 1 gada Iidz 5 gadiem — par 1.8 procentu punktiem (Iidz 9.4%). Majsaimniecibam majokla iegadei
eiro izsniegto kreditu ar mainigo procentu likmi un ar procentu likmes darbibas sakotn&jo periodu lidz
1 gadam vidgja sverta procentu likme pieauga par 0.5 procentu punktiem (I1dz 6.6%; sk. 24. att.), bet kreditu
ar procentu likmes darbibas sakotngjo periodu no 1 gada Iidz 5 gadiem — par 0.3 procentu punktiem (Iidz
6.4%). Majsaimniecibam latos izsniegto patérina kreditu procentu likmém 2. ceturksn bija samazinajuma
tendence: kreditu ar mainigo procentu likmi un ar procentu likmes darbibas sakotngjo periodu [1dz 1 gadam
vidgja sverta procentu likme saruka par 1.3 procentu punktiem (Iidz 18.5%), bet kreditu ar darbibas sakotngjo
periodu no 1 gada Iidz 5 gadiem vidgja sverta procentu likme gandriz nemainijas (19.0%). Majsaimniecibam
eiro izsniegto patérina kreditu procentu likmes, augot eiro naudas tirgus procentu likmém, palielinajas: kreditu
ar mainigo procentu likmi un ar procentu likmes darbibas sakotngjo periodu Iidz 1 gadam vidgja svérta
procentu likme pieauga par 0.8 procentu punktiem (Iidz 8.8%; sk. 25. att.), bet kreditu ar procentu likmes
darbibas sakotngjo periodu no 1 gada lidz 5 gadiem — par 1.0 procentu punktu (lidz 8.5%).
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Samazinoties latos izsniegto kreditu procentu likm&m un pieaugot inflacijai, majsaimniecibam majokla iegadei
latos izsniegto kreditu redlas procentu likmes 2. ceturksni kluva izteikti negativas (2. ceturksni —8.7%;
1. ceturksnt —6.6%). Savukart latos izsniegto pat€rina kreditu redlas procentu likmes samazinajas lidz 1.0%
(ieprieksgja ceturksni — 2.9%).

NefinansSu sabiedribam no jauna latos izsniegtajiem kreditiem, kuru apjoms lielaks par 1 milj. eiro, vid€ja
sverta procentu likme ar darbibas sakotngjo periodu Iidz 1 gadam saruka par 0.8 procentu punktiem (lidz
5.8%), bet no jauna eiro izsniegtajiem kreditiem — pieauga par 0.7 procentu punktiem (Iidz 7.3%). Latos
izsniegtajiem kreditiem, kuru apjoms bija 0.2—1 milj. eiro, vid€ja svérta procentu likme ar darbibas sakotn&jo
periodu I1dz 1 gadam samazinajas par 1.1 procentu punktu (Iidz 9.8%), bet eiro izsniegtajiem kreditiem —
pieauga par 0.6 procentu punktiem (Iidz 7.6%). Savukart latos izsniegtajiem kreditiem, kuru apjoms bija
mazaks par 0.2 milj. eiro, vidgja sverta procentu likme saruka par 2.9 procentu punktiem (lidz 10.9%;
sk. 26. att.), bet eiro izsniegtajiem kreditiem — pieauga par 0.3 procentu punktiem (Iidz 8.2%).
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No majsaimniecibam latos piesaistito noguldfjumu ar terminu Iidz 1 gadam vidgja svérta procentu likme
2. ceturksn salidzinajuma ar 1. ceturksni samazindjas par 1.2 procentu punktiem (Iidz 6.7%), savukart eiro
piesaistitajiem noguldijumiem pieauga par 0.1 procentu punktu (Iidz 4.4%). No nefinansu sabiedribam latos
piesaistitajiem noguldfjumiem ar terminu [1dz 1 gadam vidgja sverta procentu likme saruka par 1.1 procentu
punktu (Iidz 4.9%), bet eiro piesaistitajiem noguldijumiem pieauga par 0.2 procentu punktiem (lidz 4.1%;
majsaimniecibu un nefinansu sabiedribu noguldijumu procentu likmes sk. 27. att.). Noguldijumu realas
procentu likmes joprojam bija negativas.
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VERTSPAPIRU UN VALUTAS TIRGUS ATTISTIBA

Valsts kase r1koja valdibas 6 ménesu un 12 menesu paradzimju un 5 gadu un 11 gadu obligaciju sakotngja
tirgus izsoles. Kopgjais piedavajums bija 156.0 milj. latu, kopgjais pieprasijums — 96.4 milj. latu, bet pardotais
apjoms — 55.9 milj. latu (2.2 reizes vairak neka 1. ceturksni). Pieprasijuma un pardota apjoma pieaugumu
nodrosinaja Valsts kases vélme aiznemties, jo budzeta stavokli pamazam saka ietekm@t tautsaimniecibas
izaugsmes sarukums. Pieaugot riskiem tautsaimnieciba, Valsts kase akcept&ja arT augstakas procentu likmes
neka 1. ceturksni. Tom@r bankas vertspapiru iegad€ joprojam bija piesardzigas, Tpasi attiectba uz ilgaka
termina valdibas vertspapiru pirkSanu. Pardoto valdibas 11 gadu obligaciju apjoms bija 6.3 milj. latu, bet
5 gadu obligacijas neizdevas pardot. Valdibas 6 ménesu paradzimju vidgja sverta pelnas likme palielinajas
no 6.30% marta Iidz 6.46% jinija, 12 menesu paradzimém — attiecigi no 6.13% Ilidz 6.80%, bet 11 gadu
obligacijam — no 6.28% Iidz 6.75%.

Apgroziba esoso valdibas vertspapiru atlikums 2. ceturksni pieauga par 15.4% (Iidz 458.4 milj. latu), investoru
struktiira palielinoties Latvijas banku dalai (no 45.0% lidz 49.0%), bet samazinoties pargjo rezidentu dalai
(no 31.8% lidz 30.7%) un nerezidentu dalai (no 23.2% lidz 20.3%).

RFB valdibas obligaciju (ar dz&sanas terminu 2018. gada) pirkSanas pelpas likme otrreizgja tirgli marta
beigas bija 6.70%, bet junija beigas — 5.20%. Tomer otrreizgjais tirgus bija nelikvids un pelnas likmes
kritums — nosacits. VAS "Latvijas Hipoteku un zemes banka" obligaciju (ar dz&Sanas terminu 2013. gada)
pirksanas pelnas likme marta beigas bija 6.60%, bet jiinija beigas — 7.00%.

Latvijas valdibas eiroobligaciju (ar dzéSanas terminu 2018. gada) pirkSanas pelnas likme 2. ceturksnT palie-
lin3jas no 5.86% lidz 5.93%. Vienlaikus biitiski (no 194 bazes punktiem lidz 130 bazes punktiem) samazinajas
pirkSanas pelnas likmju starpiba ar attieciga termina Vacijas valdibas obligacijam. Vacijas valdibas obligaciju
pirkSanas pelnas likmes ietekméja augSupversts inflacijas spiediens. Latvijas riska novertg&jums joprojam
bija augsts, tapec Latvijas valdibas eiroobligaciju pirksanas pelpas likmju parmainas bija nelielas.

Latvijas privato emitentu parada vertspapiru sakotngja tirgil turpinaja palielinaties eiro denominéto parada
vertspapiru nozime, bet latos denomingto parada vértspapiru tirgus dala turpinaja samazinaties. LCD registréto
latos denomin&to parada veértspapiru atlikums 2. ceturksni samazinajas par 27.2% (lidz 34.6 milj. latu), jo
jaunu emisiju nebija, bet tika dzestas tris emisijas. Savukart LCD registréto eiro denomingto parada vértspapiru
atlikums palielingjas par 7.8% (lidz 146.6 milj. eiro). Lielaka jauna emisija bija VAS "Latvijas Hipoteku un
zemes banka" 3 gadu kilu zZimju emisija 12.7 milj. eiro apjoma ar fiks&to kupona likmi 5.7%.

2. ceturksnt parada vértspapiru apgrozijums RFB pieauga lidz 3.0 milj. latu (1. ceturksni — 0.9 milj. latu).
Latvijas valdibas vertspapiri veidoja 97.9% no kopgja apgrozijuma.

OMX Riga 2. ceturksnl samazinajas par 1.7% (kritums 2007. gada 4. ceturksnt un 2008. gada 1. ceturksni
parsniedza 10%). Savukart OMXBGI saruka par 8.0% — straujak neka OMX Riga, jo Igaunijas makroekono-
miskie raditaji 1. ceturksni bija daudz sliktaki neka 2007. gada un tirgus dalibnieki nebija gaidijusi tik
strauju kritumu. Latvijas tautsaimniecibas izaugsmes paléninasanas un satricinajumi pasaules tirgii 2. ceturksni
neatstdja nozimigu ietekmi uz akciju cenu indeksu, jo tas saruka jau ieprieksgja pusgada. Birza kotéto sa-
biedribu 1. ceturkspa finansu rezultati bija sliktaki neka ieprieksgja gada atbilstosaja perioda, jo augstas
inflacijas apstaklos razoSanas izmaksas turpindja palielinaties un sarazotas produkcijas cenu kapums mazaka

pieprasijuma dg] tas nesp&ja kompensét.
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Akciju apgrozijums RFB 2. ceturksni bija 2.9 milj. latu (3.1 reizi mazaks neka ieprieksgja ceturksni). Akciju
tirgll domingja mazie investori, bet lielie investori nogaidija, ka attistisies situacija pasaules tirgos. Tapat ka

ieprieksgja ceturksn lielakais bija AS "Latvijas kugnieciba" un AS "Grindeks" akciju apgrozijums (attiecigi
0.9 milj. latu un 0.8 milj. latu).

Veidojoties latu likviditates parpalikumam, lata kurss svarstijas intervencu koridora robezas. Lata kurss
attieciba pret eiro 2. ceturksni nedaudz samazin3jas, pieaugot ar tautsaimniecibas turpmako attistibu saisti-
tajiem riskiem un aktivizgjoties diskusijam par iespgjamiem nakotnes attistibas scenarijiem. Eiro kurss 2. ce-
turk$pa sakuma starpbanku tirgl tuvojas Latvijas Bankas noteiktajam eiro pirkSanas kursam (1 EUR =
Ls 0.6958). Tacu pakapeniski lata vertiba samazinajas, un jinija beigas eiro pirkSanas kurss starpbanku
tirgll svarstijas, nedaudz parsniedzot Latvijas Bankas noteikto centralo kursu (1 EUR = Ls 0.7028).

3. ielikums. Starptautisko norekinu bankas valiitas un atvasindto finanSu instrumentu tirgus aktivitates
aptauja

Reizi trijos gados Starptautisko norékinu banka (Bank for International Settlements) ar centralo banku
starpniectbu veic valiitas un atvasinato finansu instrumentu tirgus aktivitates aptauju. Pédéjo reizi ta veikta
2007. gada. Saja aptauja sadala par apgrozijumu 2007. gada aprili tika ieklautas septinas Latvijas bankas,
bet sadala par darijumu atlikumu 2007. gada jinija beigas — piecas bankas. Pilnigs aptaujas rezultatu izklasts,
aprekinu metodologija un datu analize sniegta Starptautisko norékinu bankas interneta lapa (http://
www.bis.org/publ/rpfxf07t.htm).

Birza netirgoto atvasinato finansu instrumentu apgrozijums triju gadu laika pasaulé pieaudzis par 73%.’
Latvija So instrumentu tirgus, iznemot valiitas darijumus, 2007. gada aprili joprojam bija neliels. Aptaujas
sadala par apgrozijumu parskata perioda respondentu bankas uzradija tikai valiitas darijumus. Lai art
Latvijas bankam joprojam bija neliels, pedéjo triju gadu laika tas palielindjas 6 reizes. Gandriz visu $o
darijumu atlikumu veidoja eiro procentu likmju mijmainas ligumi (IR swap), bet kreditriska mijmainas
darijumu (CDS) atlikums neparsniedza dazus desmitus miljonu latu.

Savukart Latvijas bankas valitas tirgii valiitas tagadnes, tieso nakotnes un mijmainas darijumu joma uzska-
tamas par samera aktivam, jo Sie darijumi 2007. gada, tapat ka 2004. gada, bija 0.1% no pasaules valitas
darijumu apgrozijuma. Veicot valitas kursa korekcijas, pasaules valiitas tirgus izaugsme triju gadu laika
bija 63%. Nemot vera So raditaju, Latvijas valiitas tirgus izaugsme (21%) varétu $kist nenozimiga, tacu,
nemot vera aptaujas dalibnieku Latvijas valitas tirgus seguma novertéjumu (2007. gada — aptuveni 60%;
2004. gada— aptuveni 90%), aktivitates pieaugums Latvijas valiitas tirgii faktiski varétu biit sasniedzis aptuveni
80%, tadejadi pat nedaudz parsniedzot pasaules valiitas tirgus izaugsmes tempu. Atvasinato finansu instru-
mentu atlikums 2007. gada jianija beigas bija 2.13 mljrd. latu.

Latvijas valitas tirgus vidéjais dienas apgrozijums 2007. gada aprili sasniedza 1.33 mljrd. latu (péc dubultas
uzskaites novérsanas), t.sk. valiitas tagadnes darijumi veidoja videji 0.43 mljrd. latu diend, tieSie nakotnes
darijumi — 0.01 mljrd. latu diena, bet valitas mijmainas darijumi — 0.89 mljrd. latu diena (sk. 28.1. un
28.2. att.).

28.1. attels

LATVIJAS VALUTAS TIRGUS
INSTRUMENTU DALIJUMA

[ Valfitas mijmainas darfjumi
= Tagadnes darfjumi
B Ticsie nakotnes darfjumi

Seit un turpmak dati par pasaules valiitas tirgus aktivitati sniegti no aptaujas Foreign exchange and derivatives market activity in 2007; BIS, 2007.
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28.2. attels

PASAULES VALUTAS TIRGUS
INSTRUMENTU DALIJUMA

m Valiitas mijmainas darfjumi
mmm Tagadnes darfjumi
mmmm Tiesie nakotnes darfjumi

Saskana ar aptaujas datiem lielaka daja (94%) tieSo nakotnes un valiitas mijmainas darijumu bija darijumi
ar terminu lidz 7 dienam, 6% darijumu — ar terminu no 7 dienam lidz 1 gadam, bet darijumu ar terminu
ilgaku par 1 gadu skaits bija neliels. TieSo nakotnes darijumu ipatsvars videji ilgaka termina darijumu
kopskaita bija biitiski lielaks neka valitas mijmainas darijumu ipatsvars (sk. 28.3. un 28.4. att.). Vertejot so
statistiku, janem vérd, ka péc apgrozijuma isaka termina darijumi iegiist lielaku ipatsvaru par to, kads katra
konkrétaja bridr ir So darijumu atlikuma ipatsvars. Terminu dalijuma Latvijas valiitas tirgus darijumu ar
terminu ilgaku par 7 dienam ipatsvars bija vairak neka divas reizes mazaks par pasaules videjo raditdju.
Tatad Latvijas bankas spéjusas sasniegt saméra lielu valitas darijumu apgrozijumu pasaules méroga ar
mazakiem valiitas resursiem neka videji pasaulé.

28.3. attels

LATVIJAS VALUTAS MIJMAINAS DARIJUMI
TERMINU DALIJUMA

m Lidz 7 dienam
s >7 dienas—1 gads

28.4. attels

PASAULES VALUTAS MIJMAINAS DARIJUMI
TERMINU DALIJUMA

s Lidz 7 dienam
. >7 dienas—1 gads
. > gads

Ar rezidentu finansu iestadem veikto darijumu apjoms videji diend sasniedza 0.19 mljrd. latu un ar rezidentu
nefinansu sabiedribam — 0.04 mljrd. latu. Darijumus ar arvalstu darijuma partneriem bankas veica daudz
aktvak, darijumiem ar arvalstu finansu iestadem sasniedzot 0.87 mljrd. latu diena, bet darijumiem ar arvalstu
nefinansu sabiedribam — 0.23 mljrd. latu. Nemot véra Latvijas tautsaimniecibas nosaciti nelielo ipatsvaru
pasaules tautsaimniectba, nav parsteigums, ka Latvijas bankas aktivak veic darijumus ar arvalstu darijuma
partneriem (sk. 28.5.-28.8. att.).

Aptaujato Latvijas banku sniegtie dati liecina, ka Latvijas valiitas tirgii joprojam dominéja ASV dolars (tas
iesaistits 81% darijumu), lai gan ta ipatsvars bija mazaks neka videji pasaulé (86%,). Savukart eiro iesaistits
67% darijumu (videji pasaulé — 37%). No minéto darijumu skaita vairak neka pusi veidoja tiesi eiro-ASV
dolaru darijumi, t.i., daudz vairak neka videji pasaulé (27%). Tresa populdraka darijumu valiita bija Lielbri-
tanijas sterlinu marcina (16%). Citas darijumos izmantotas valiitas bija lats (10%), Japanas jena (9%),
Krievijas rubli (7%), Sveices franki (3%). 71% no darijumiem ar latiem bija darijumi, kas veikti pret eiro, 5o
darijumu valiitu parim kopéja apgrozijuma sasniedzot 7%. Savukart 28% latu darijumu tika veikti pret ASV
dolariem, ASV dolaru—latu darijumiem sasniedzot aptuveni 3% no visiem darijumiem (sk. 28.9.-28.11. att.).
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28.5. attels

LATVIJAS VALUTAS TIRGUS
REZIDENCES DALIJUMA

. Rezidenti
s Nerezidenti

28.6. attéls

PASAULES VALUTAS TIRGUS
REZIDENCES DALIJUMA

N Rezidenti
mm Nerezidenti

28.7. atteéls

LATVIJAS VALUTAS TIRGUS
DARIJUMA PARTNERU DALIJUMA

mmm Nefinansu sabiedribas
mm Finandu iestades

28.8. attels

PASAULES VALUTAS TIRGUS
DARIJUMA PARTNERU DALIJUMA

mmm Nefinan$u sabiedribas
mm Finandu iestades

28.9. attels

LATVIJAS VALUTAS TIRGU TIRGOTIE
VALUTU PARI

s EUR/USD

mmm GBP/USD
EUR/LVL

== EUR/IPY

mmm USD/JPY

mmm USD/LVL

mm USD/CHF
Citi
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28.10. attels

PASAULES VALUTAS TIRGU TIRGOTIE
VALUTU PARI

mmm EUR/USD
mmm GBP/USD
mmm EUR/JPY
= USD/JPY
s USD/CHF
mmm AUD/USD
mmm USD/CAD
mmm USD/SEK
GBP/EUR
EUR/CHF
Citi

28.11. attels

VALUTU IPATSVARS DARIJUMIEM PRET
LATIEM

= EUR
== USD
mm Citas

Piezimes.

Latvijas 2007. gada aprija apgrozijuma dati sniegti atbilstosi Latvijas Bankas noteiktajam ASV dolara kursam
attiectba pret latu 2007. gada 27. aprili (0.515).

Latvijas 2007. gada jinija beigu atlikuma dati sniegti atbilstosi Latvijas Bankas noteiktajam ASV dolara
Noveérsta starp aptaujas dalibniekiem Latvija veikto darijumu dubulta uzskaite.

Starptautisko norékinu banka izmantojusi 2007. gada aprija apgrozijuma datus.

NAUDAS RADITAJU SEZONALA IZLIDZINASANA

Latvijas Banka ar 2005. gada 1. ceturksni publicé atbilstosi ECB metodologijai aprékinato monetaro raditaju
M1, M2 un M3 sezonali izlidzinatas laikrindas.

Monetaro raditaju M1, M2 un M3 dinamikas analize, kas veikta ar programmproduktu "DEMETRA Version
2.1 (Jul 92007)", atspogulota 29.—40. att&la, izmantojot datus par laiku no 1999. gada janvara lidz 2008. gada
jiinijam (29.-37. att.) un no 2000. gada jilija lidz 2008. gada jinijam (38.-40. att.). So raditaju sezonalaja
izI1dzinasana izmantoto metodiku sk. Latvijas Bankas izdevuma "Monetarais Apskats. Monetary Review"
2004. gada 1. numura (21.-24. Ipp.).

Monetaro laikrindu analize rada, ka pastav korelacija starp sezonalo svarstibu amplitiidu un to vertibu Ii-
meni, tapec ar 2007. gada 1. ceturksni laikrindas vispirms parveido ar logaritmisko transformaciju. Tadgjadi
laikrindu dekompozicijai veido multiplikativo modeli, t.i., aplikojamo raditaju ¥, izsaka $adi: ¥, = T, x § x I,
kur T ir raditdja attistibas tendenci jeb trendu raksturojosa komponente, S, — sezonala komponente un /, —
neregulara komponente (komponente, kas nesatur biitisku informaciju par aplikojamo raditaju un kuras
vertibas nosaka gadijuma rakstura apstaklu iedarbiba). Multiplikativaja modeli par laikrindas {Y} sezonali
izlidzinato laikrindu sauc laikrindu {Y, /S }, t.i., laikrindu, ko iegiist, originalo laikrindu dalot ar tas sezonalo
komponenti.

M1 un M2 laikrindu sezonalos modelus iegist tiesi (veidojot modelus pasam M1 un M2 laikrindam). Sa-
vukart M3 sezonali izlidzinatas laikrindas veidoSanai izmanto netieSo pieeju, to iegiistot ka M2 un M3/M2
sezonali izlidzinato laikrindu reizinajumu.
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INTRODUCTION

New inflationary developments emerged in the Latvian economy. Following an extended growth period, in
June annual inflation of consumer prices decreased for the first time, to 17.7%, as a result of the base effect
and a decline in domestic demand. The contracted domestic demand was also responsible for the slackening
economic growth. In the second quarter, real GDP growth was a mere 0.1% year-on-year. The rapid decelera-
tion of economic growth was largely determined by the negative contribution of trade and manufacturing, as
well as by the subdued growth in construction, transport, storage and communication, financial intermediation
and business activities. Together with the diminishing number of economically inactive population, the
employment rate and that of jobseekers went up. With a continuously strong increase of the general government
budget expenditure, a less pronounced increase in tax collections melted down some of the budgetary surplus.
The growth of exports slowed down due to a lower demand and higher expenditure; however, the shrinking
imports improved the foreign trade balance and reduced the current account deficit of the balance of payments.
In the second quarter, the current account deficit stood at 15.6% of GDP (down from 16.9% in the first
quarter); nevertheless, further improvements of the current account deficit may be hampered by a sluggish
growth in the key trade partner economies and a decline in the imports of capital goods.

The slowdown in the annual growth rates of monetary indicators lost some of its vigour, with the developments
in M3 and deposits by resident financial institutions, non-financial corporations and households steadying
and posting an annual growth of 5.9% and 7.8% respectively in June, and with loans outstanding continuing
to grow (a 20.0% year-on-year growth in June). Most of the lending went to businesses; the increase in loans
outstanding was on account of the expansion of mortgage loans and commercial credit. The slowdown in
lending to households was determined by the immaterial increase in loans granted for house purchase and
consumer loans.

In the second quarter, the central bank's money supply did not change notably, and the backing of the
national currency with the central bank's net foreign assets stood at 120.7% at the end of June.

There was ample lats liquidity in the Latvian money market, hence there was no demand in the main
refinancing operations or foreign exchange swap auctions. As to the deposit facility with the Bank of Latvia,
the average balance rose from 45.4 million lats in the first quarter to 127.0 million lats in the second quarter.
The spread between the lats money market interest rates and the rate offered by the deposit facility with the
Bank of Latvia remained narrow. RIGIBOR was stable in the second quarter. RIGIBOR on overnight loans
fluctuated between 3.2% and 3.9%, while 3-month RIGIBOR went up from 6.1% at the beginning of April
to 6.3% at the end of June. 6- and 12-month RIGIBOR remained almost unchanged (7.1% and 8.4% respec-
tively at the end of June). Interest rates on MFI lats loans diminished somewhat, while those on euro loans
moved up. The interest rates on deposits in lats went down as well, with those on deposits in euro remaining
stable.

EXTERNAL ECONOMIC ENVIRONMENT

In the second quarter, global economy witnessed a deceleration of economic activity in many regions across
the world, including euro area and the USA, and aggravating inflationary pressures due to the escalated oil
and food prices.

In the second quarter, GDP posted a quarter-on-quarter decline in the euro area in large as well as in the
leading economies (by 0.2% in the euro area, by 0.5% in Germany and by 0.3% in France and Italy). Year-
on-year, GDP growth in the euro area was 1.4%, in Germany 1.7% and in France 1.1%, while Italy reported
stagnation. As to household expenditure, the available data suggest a moderation of private consumption in
the second quarter. There was a decline in investment, traditionally the main driver of domestic demand, as
well as in exports.

The economic growth in the Central European economies was comparatively persistent, despite the fact that
the export markets for the major countries in the region (Czech Republic, Poland and Slovakia) are pre-
dominantly in the euro area where economic activity, and, consequently, demand was rather low. The annual
GDP growth was 4.6% for the Czech Republic, 6.1% for Poland and 7.6% for Slovakia. The ECOFIN
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Council passed a resolution on Slovakia's joining the euro area on 1 January 2009. A slowdown of economic
activity was observed in the Baltic states. Estonia experienced the most pronounced drop: according to
preliminary estimates, GDP posted a 1.4% annual decline and a 0.9% month-on-month decline — mostly on
account of the shrivelling domestic demand. Nearly all key sectors reported a decline in economic activity,
including industrial production, retail trade, transport, storage, communication, services, and real estate
business. The Lithuanian GDP increased by 5.2% in the second quarter (by 6.9% in the previous one). The
fall of industrial production growth in May and June and of that in retail trade in June was evidence of
economic slowdown.

In the UK, the economic growth moderated in the second quarter, with GDP remaining unchanged quarter-
on-quarter (a 1.4% year-on-year increase). The growth was generated by the services sector, whereas industrial
output contracted by 0.4%.

Economic growth slowed down in Sweden. GDP remained stagnant in the second quarter, mainly reflecting
the adverse developments in net exports, while domestic demand continued to be positive. However, the
available household and business survey data point to a serious loss of confidence.

In the USA, GDP increased by 2.8% in the second quarter, largely driven by private consumption (a 1.2%
increase) and net exports (increase of exports 12.3%, decrease of imports 7.3%). However, the increase in
domestic demand seems to be of one-off nature, mirroring the policy measures taken by the USA government
between April and July in support of households. The agreeable performance of net exports can be explained
by the continuous comparatively robust external demand for the USA produce. Notwithstanding the impressive
climb of inflation in the USA (5.0% in June — the highest since May 1991), in April the FRS lowered the base
rate by 25 basis points (to 2.0%), offering the decline of economic growth as a rationale behind the decision.

Certain signs of slackening of economic growth were observed in Russia, with annual growth of investment
decelerating and the growth of industrial output slowing down to 0.9% in June. Despite the soaring inflation,
the growth of private demand moderated only somewhat. In the second quarter, Russia's GDP increased by
7.5% year-on-year.

Inflationary pressures were amplified by the rising energy and food prices in the euro area economies, while
the economic growth rate continued to be positive. Therefore, the ECB retained the base rate unchanged in
the second quarter at 4.00%, alluding to a potential rise by 25 basis points at the beginning of the third
quarter. Despite the mounting inflation risks, the Bank of England on 10 April reduced its base rate by 25
basis points, to 5.00%. A number of central banks outside the euro area raised the base rates — Danmarks
Nationalbank by 10 basis points, to 4.35%, Narodowy Bank Polski by 25 basis points, to 6.00%, Banca
Nationald a Romdniei by 25 basis points on two separate occasions, to 10%, Magyar Nemzeti Bank by 50,
25 and 25 basis points, to 8.50%. The Bank of Japan left its base rate unchanged in the second quarter
(0.5%).

While market participants expected a rise of the base rate for the euro, the euro money market rates went up
in the second quarter. In the second quarter overall, EURIBOR on 3-month and 6-month maturities picked
up 0.2-0.4 percentage point. Simultaneously, the increase of LIBOR on respective maturities was 0.1-0.5
percentage point. The tension in global money markets eased somewhat during the second quarter, albeit
remaining intense. In the euro area, this was suggested by a rather wide spread between unsecured EURIBOR
and covered EONIA Swap interest rates, while in the USA the LIBOR and Overnight Indexed Swap interest
rate spread. Overall, in the second quarter the 3-month EURIBOR and EONIA Swap spread narrowed by
5.8 basis points. The spread between the 3-month LIBOR and Overnight Indexed Swap narrowed by 2.3
basis points.

In the second quarter, with the market participants' speculations as to the possible development scenarios in
the USA and euro area, the US dollar fluctuated against the euro on the global foreign exchange market. In
the quarter overall, the US dollar practically remained unchanged against the euro (depreciated by 0.1%)
while depreciating by 5.4% against the Japanese yen. In April, the US dollar depreciated against the euro in
connection with the market participants' expectations regarding the lowering of the US dollar base rates,
deteriorating US macroeconomic indicators, and tensions in the money and credit markets. In May, with the
market participants' perceptions changing, the US dollar and euro exchange rate was volatile. At the beginning
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of June, the US dollar appreciated against the euro, reflecting the market participants'concerns about the
inflation hike in the US. The euro depreciated against the national currencies of the Central European countries
(the Polish zloty, the Czech koruna, the Slovak koruna and the Hungarian forint by 4.6%, 5.4%, 7.2% and
9.3% respectively).

Following the drop in the previous months, at the beginning of the second quarter the prices in the stock
market recovered with the dissolving risk aversion on market participants' part (see Chart 1). In June, however,
they declined again due to worsening corporate profit indicators and an increase in input prices, but in euro
area — because of an increase in interest rates. Overall, the US stock market index S&P 500 lost 3.4% in the
second quarter, whereas NASDAQ Composite picked up 0.6%. The European stock markets were on a
downslide as well. The European stock market index Dow Jones EUROSTOXX 50 dropped by 7.6%. The
Japanese stock market index Nikkei 225 rose by 7.6%, whereas the Russian stock market index RTS improved
by 12.1%. The prices in the EU12 stock markets did not change notably, with Dow Jones STOXX EU
Enlarged 15 improving by 0.7%. The Chinese stock market index SSE A SHARE plummeted (by 21.2%).
As to the debt securities market, government bond yields tended to move up, with the yields for shorter
maturities rising more rapidly than those for longer maturities. In the second quarter, the yield on German
government 10-year bonds rose by 0.73 percentage point, that on US government 10-year bonds by 0.58
percentage point, and on UK government 10-year bonds by 0.78 percentage point. The yields on German,
US and UK government 2-year bonds increased by 1.17, 1.02 and 1.40 percentage points respectively.
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In the second quarter, the price of Brent Crude increased by 35.3% due to several factors (see Chart 2). The
demand for oil continued to be solid, especially in the developing countries, and China and India in particular.
With the economic growth moderating in the developed countries, demand subsided a little. The supply of oil
products did not expand and was rather volatile due to geopolitical factors. The speculative transactions on
the part of the market participants, as well as the US dollar movements also had a certain effect on oil prices.

Chart 2
145 — 1100
OIL AND GOLD PRICES M
125 ™ — 1000
A
105 AL 900
” (s
A
85 MN VLW 800
= LY
ot "Nt
65 700
Brent Crude (spot; USD per barrel)
Gold (spot; USD per Troy ounce; right-hand scale) 45 -, =600
VI Vi VI IX X XI XII 1 i 1 v \4 VI

2007 2008

EXTERNAL SECTOR DEVELOPMENTS
Foreign Trade and Competitiveness

With the decline in both domestic and external demand, economic activity slowed down in Latvia in the
second quarter. Year-on-year, the growth of exports of goods went down from 19.7% in the first quarter to
10.7% in the second quarter. As to imports, the decrease in the second quarter was 4.2%, resulting in an
overall decline in foreign trade deficit, including in a number of key commodity groups (transport vehicles,
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machinery and mechanical appliances, electrical equipment). The foreign trade deficit for mineral products
increased notably on account of the fast rise of imports of mineral products. The import-export gap narrowed
to 67.2%, down from 93.2% in the second quarter of 2007.

Exports to other countries (Peru) witnessed the most pronounced increase (by 50.0%) in the second quarter.
A moderate growth of exports was recorded to CIS countries (Russia) and EU12 countries (Lithuania): by
11.4% and 8.9% respectively. Exports to EU15 countries (Germany and Denmark) grew modestly while
exports to the UK contracted. An increase in exports was recorded to Peru (ferrous metals), Lithuania (transport
vehicles, machinery and mechanical appliances, electrical equipment and ferrous metals), Russia and Germany
(different goods), Denmark (vegetable products and ferrous metals), whereas exports to the UK declined
(sawn wood). With a 60.5% share in total exports, Lithuania, Estonia, Russia, Germany, Sweden and Denmark
ranked among Latvia's major trade partners for exports of goods. Foreign trade deficit with Lithuania,
Germany, Sweden, Finland and Denmark shrank, but increased with Russia. The foreign trade balance with
Estonia turned positive.

In the second quarter, base metals and articles of base metals, wood and articles of wood, agricultural and
food products, and machinery and mechanical appliances, electrical equipment were Latvia's dominant export
goods. Year-on-year, the largest growth of exports was demonstrated by base metals and articles of base
metals; exports of transport vehicles, vegetable products, machinery and mechanical appliances, and electrical
equipment grew moderately, while those of wood and articles of wood, and textiles and textile articles
contracted. The decline in exports of wood and articles of wood was determined by goods with lower value
added, notwithstanding the considerable increase in exports of goods with a high value added in the commodity
group in question. Only one fifth of the export growth was on account of increased volumes, while the rest
was generated by price increases. The increase in exports of base metals and articles of base metals was the
result of increased volumes, while higher prices determined a rise in exports of machinery and mechanical
appliances, electrical equipment and transport vehicles.

In the second quarter, the export unit value went up 2.3% quarter-on-quarter and 8.8% year-on-year. Only
the prices for wood and articles of wood posted a year-on-year decline (2.3%). All other export goods and
articles posted a significant price rise: products of the chemical and allied industries (26.2%), transport
vehicles (22.0%), machinery and mechanical appliances, electrical equipment (10.6%), prepared foodstufts
(12.1%), base metals and articles of base metals (8.2%).

In the second quarter, the increase of the lats nominal effective exchange rate had a weaker effect on Latvia's
price and cost competitiveness than in the previous period, mainly because of the depreciated US dollar. The
nominal effective exchange rate of the lats increased by 0.5% (by 0.9% in the first quarter; by 2.1% year-on-
year). The consumer price hikes in Latvia were much more prominent than in the key trade partner economies;
however, inflation rates rose considerably there as well. Therefore, the loss in price competitiveness in the
second quarter was much slower than in the first quarter, i.e. the CPI-deflated real effective exchange rate of
the lats increased by a mere 2.5%. With the lower base of the real effective exchange rate of the lats,
however, the annual increase rate climbed to 13.4%.

Cost competitiveness remained unchanged during the quarter. The small annual decline was due to the
nominal component, therefore the PPI-deflated real effective exchange rate of the lats demonstrated a 1.9%
year-on-year increase. The changes in producer prices did not weaken the external competitiveness neither
on quarterly nor on yearly basis, since due to a slowdown of economic growth the upward trend of domestic
prices reversed. As to the major trade partners (Lithuania, Poland, Russia, and Estonia in particular), a
strong increase in producer prices persisted due to the rise of energy prices. As a result, cost competitiveness
slightly improved relative to this group of countries. Quarter-on-quarter, the PPI-deflated real effective
exchange rate of the lats depreciated by 1.7% against the currencies of the said economies (4.9% year-on-

year).

Latvia's market share in the EU posted an overall decline in the second quarter, mainly on account of the
deceleration of the exports growth or even contracting exports to a number of major trade partners in the
EU. Year-on-year, Latvia's market share increased in Germany, Denmark, Finland, Estonia and Lithuania,
while quarter-on-quarter growth was recorded only in Germany and Denmark. Though the growth of exports
was stable, a result of a rapid rise of the Russian imports Latvia's market share declined in Russia.
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Machinery and mechanical appliances, electrical equipment, mineral products, agricultural and food products,
transport vehicles, base metals and articles of base metals were Latvia's key import goods. Year-on-year,
only imports of mineral products, agricultural and food products and base metals and articles of base metals
posted a significant growth, while imports of transport vehicles, machinery and mechanical appliances,
electrical equipment, and wood and articles of wood went down notably. The contraction of imports can be
explained by smaller volumes of imported wood and articles of wood, transport vehicles, machinery and
mechanical appliances, electrical equipment, products of the chemical and allied industries, and mineral
products.

In the second quarter, the import unit value went up 4.6% quarter-on-quarter and 9.9% year-on-year. Year-
on-year, in the group of dominant import goods the price surge was the most pronounced for mineral products
(42.9%), products of the chemical and allied industries (25.3%), base metals and articles of base metals
(12.2%) and key agricultural and food products. At the same time, the prices for transport vehicles declined
by 8.1%, and those of machinery and mechanical appliances, electrical equipment by 1.7%. The terms of
trade aggravated slightly, with the rise of import prices surpassing that of export prices.

In the second quarter, imports of goods increased only from the CIS countries, while declining from all other
countries. Lithuania, Germany, Russia, Estonia and Poland, accounting for 53.7% of total imports, were
Latvia's principal trade partners in imports of goods. Imports from Russia (oil products, natural gas and
ferrous metals) and Lithuania (oil products) increased significantly. Imports from Estonia (passenger cars
and machinery and mechanical appliances, electrical equipment), Germany (transport vehicles, machinery
and mechanical appliances, electrical equipment), Finland (equipment and mechanical appliances and
passenger cars) and Sweden (equipment and mechanical appliances) experienced the most notable decline.

Box 1. Structural Changes in Latvian Foreign Trade

Latvia's accession to the EU facilitated its economic growth, including foreign trade. In four years, the
foreign trade sector has seen essential structural changes, particularly related to the exports of goods and
less so to imports. Export markets themselves have also changed considerably.

With the national economy exceeding the potential level of growth, the rapid rise in imports resulted from the
strong increase in domestic demand in recent years. Although the average annual growth of exports of goods
(25.3%) only slightly lagged behind that of imports (27.1%) over the last four years, export growth was twice
lower than import growth in terms of value (2.4 billion lats and 4.8 billion lats respectively), with the excess
of imports over exports widening from 77.0% in 2004 to 92.6% in 2007 (see Chart 3.1).

Chart 3.1
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Prior to Latvia's accession to the EU, the five major groups of exports of goods were as follows: wood and
articles of wood, textiles and textile articles, base metals and articles of base metals, agricultural and food
products, and machinery and mechanical appliances, electrical equipment, accounting for 76.5% of total
exports. At the end of 2007, the respective groups of export goods (69.9%) were wood and articles of wood,
base metals and articles of base metals, agricultural and food products, machinery and mechanical appliances,
electrical equipment, and products of the chemical and allied industries. In the four years, wood and articles
of wood was the major export product, with its share shrinking at the end of the said period. The share of
textiles and textile articles also narrowed notably while that of other groups of exports in total exports
expanded as exports of these goods grew rapidly as a result of both higher external demand and price rises.
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Exports of textiles and textile articles stagnated in the last few years due to lack of employees at the sectoral
companies, placement of production units outside Latvia owing to a considerable increase in production
costs in Latvia, and changes in external demand as the exporters switched from large batches of products to
small ones, avoiding competition with the textiles mega-producers in Asia.

In the first two years following the accession to the EU, data on the expansion of exports of mineral products
were affected by methodological problems concerning statistical accounting. A larger amount of re-exports
of several goods (e.g., transport vehicles) also has affected the structural changes of exports (see Chart 3.2).

Chart 3.2
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Overall, the share of goods with higher value added (mechanical appliances and electrical equipment,
pharmaceutical products, veneer, plywood and laminated wood) in total exports expanded from 28.4% in
2004 to 36.8% in 2007. It is smaller, however, than the average in the EU (approximately 60%) and also
Lithuania and Estonia (approximately 40%). Exports of goods with higher value added generally posted a
more pronounced increase compared to that in total exports over the last four years (by 3.3 times and 2.5
times respectively).

The geographical location of export markets has changed as per changes in exports. After Latvia joined the
EU, an accelerated increase in exports to three EU10 countries (Lithuania, Estonia and Poland) was observed
as a result of significant growth in the above economies. At the same time, Latvia's market share in these
trade partners expanded, demonstrating sustainable competitiveness. In 2004-2007, exports to Lithuania
and Estonia grew by 50% on average, posting a higher pickup in the first two years and subsequently
moderating somewhat on account of the base effect. Exports to Poland, however, increased threefold in 2004
(with a low base), rising almost twice on average in four years. Along with the rapid growth, the share of
these three countries and that of the EUI2 countries in general in total exports has also expanded considerably.
The share of the CIS countries in exports recorded a smaller increase (see the table), and the shares of EUIS5
countries and the major trade partners (the UK, Germany and Sweden) in total exports shrank respectively.

LATVIA'S EXPORTS OF GOODS BY GROUP OF COUNTRIES AND COUNTRY

2003 2007 Increase

in millions of lats share; % in millions of lats share; % mn amo‘unt;

times

EUI5 1020.8 61.8 1627.1 40.3 1.6
EU12 288.0 174 1 449.6 359 5.0
CIS 162.4 9.8 586.4 14.5 3.6
Other 179.4 10.9 377.3 9.3 2.1
incl. UK 256.6 15.5 271.1 6.9 1.1
Germany 2453 14.9 353.1 8.7 1.4
Sweden 174.2 10.6 313.0 7.7 1.8
Denmark 99.0 6.0 161.1 4.0 1.6
Lithuania 135.1 8.2 638.6 15.8 4.7
Estonia 108.5 6.6 581.8 14.4 5.4
Poland 24.6 1.5 146.0 3.6 5.9
Russia 88.8 5.4 386.2 9.6 43

Source: CSB data.
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During the four years, a significant price rise was observed for export goods across all commodity groups,
largely accounting for the export growth. Prices were pushed up mainly by the global prices of goods, with
the most accelerated increases reported for base metals (83.3% since 2003), mineral products (77.0%) and
wood (69.0%). Prices of agricultural and food products picked up approximately 50%, and those of the rest
of the above goods moved up approximately by one third.

The share of imports of goods recorded smaller changes. The seven major groups of imports of goods accounted

Jor 80% of total imports both in 2003 and 2007, with the share of transport vehicles and mineral products
expanding and that of textiles and textile articles and products of the chemical and allied industries shrinking.
The share of machinery and mechanical appliances, electrical equipment, agricultural and food products
and base metals and articles of base metals in total imports did not post significant changes. The strong
increase in imports of transport vehicles (mostly passenger cars) in recent years resulted from their sales
growth in Latvia boosted by higher demand (see Chart 3.3). Price rises was also a significant factor. Imports
of mineral products grew on account of the impact of global prices.

Chart 3.3
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The breakdown of imports by country and group of country has also changed significantly after the EU
enlargement, but not so notably as that of exports. With the share of imports of goods from EU12 countries in
total imports expanding from 24.4% in 2003 to 33.8% in 2007, imports from EULS countries decreased by
7 percentage points, and those from the CIS and other countries fell somewhat. The share of imports from
Lithuania posted the most pronounced increase, and that of imports from Poland and Estonia recorded
somewhat smaller growth.

Overall, Latvia's accession to the EU facilitated the structural changes in Latvia's foreign trade (particularly
those in exports and less so in imports) both by commodity and country. A more pronounced diversification of
the major groups of exports is a positive factor, with the share of wood and articles of wood in total exports
shrinking and that of several other goods expanding and thus reducing risk factors that could arise as a
result of changes in the external demand for a commodity. The market share of Latvia's exports in its
neighbouring countries has increased, nevertheless, the overall dynamics of the development of the Baltic
States poses a risk of a simultaneous fall in the demand for imports in the neighbouring countries. Should this
risk materialise, the necessity to seek new markets for a considerable amount of export goods might arise.

Balance of Payments

In the second quarter, the current account deficit of Latvia's balance of payments dropped to 586.8 million
lats or 15.6% of GDP (837.7 million lats or 24.9% of GDP in the corresponding period of the previous year)
due to the country's sharply decelerating economic activity in the second quarter when both the domestic
and foreign demand weakened. This notable decrease in the current account deficit was primarily on account
of shrinking goods deficit to GDP, whereas the export growth was sustained but imports lost some mo-
mentum. Slightly larger surpluses in services and current transfers to GDP were recorded, with the income
deficit to GDP remaining unchanged.

In the second quarter, the services surplus picked up 31.4 million lats year-on-year, reaching 4.6% of GDP
(4.2% of GDP in the corresponding period of the previous year). The surplus in transportation services
increased substantially, while the surplus in other services and deficit in travel services rose somewhat.
Transportation services made up a half of overall services exports; as of services imports, transportation
services accounted for 27.9%, travel services for 36.0% and other services for 36.1%.
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Latvian government securities held by such institutions is expanding: the share held by resident customers
was 7.0% of the total government securities stock in 1997 and 13.8% in June 2008. An important structural
adjustment occurred in January 2007 when the share of non-resident customers amounted to 22.7% (6.9% in
December 2006). In June 2008, the amount of government securities held by non-resident customers was
almost on a par with the level recorded in January 2007 (20.3% of the total outstanding amount). Pursuing
a tight monetary policy, the Bank of Latvia, in turn, sold through an open market operation at the end of 2006
all Latvian government securities held by it at that time.

Chart 13.3
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Overall, substantial changes have affected the structure of the Latvian general government debt, resulting in
longer average maturities of government securities. Despite a downward trend in the effective interest rate
on securities in the late 1990s and up to 2005, Latvia's credit ratings for loans both in lats and foreign
currencies have recently been downgraded in line with more pronounced internal and external imbalances.
As aresult, the interest rate risk premiums on Latvian government securities increased substantially, pushing
up the effective interest rates as well. The implementation of tight fiscal policy would reduce macroeconomic
imbalances and enhance sustainable economic growth.

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

The Bank of Latvia had already decided to reduce the bank reserve ratio in the first quarter, and the decision
adopted on 13 March came in effect on 24 April when the reserve ratio for liabilities with maturity of over
two years was reduced from 7% to 6%. Taking into account the liquidity situation in the lats market and
evaluating the risks posed by the escalating inflation and a potential slowdown of economic growth, the
bank reserve ratio was left unchanged in the second quarter.

In the first quarter, banks accumulated excess liquidity that was also rising in the second quarter. The average
reserve requirements for banks shrank by 5.1%, to 1 320.5 million lats in the reporting quarter. A reduction
in the reserve ratio and the evoked effects contributed mainly to the decline in bank reserve requirements.
Although the average balance of the currency in circulation grew by 1.1% and the government Eurobond
issue launched in March supported substantial rise in the general government deposits (the average government
term deposits with the Bank of Latvia expanded by 49.6%, to 146.9 million lats in the second quarter),
liquidity recorded an overall pickup of 11.9 million lats on average quarter-on-quarter.

Banks actively resorted to the deposit facility with the Bank of Latvia; hence the average balance rose from
45.4 million lats in the first quarter to 127.0 million lats in the second quarter. In the main refinancing
operations and currency swap tenders, the Bank of Latvia's supply remained unchanged: 5.0 million lats and
10.0 million lats respectively were allotted on each business day; banks have, however, demanded no resources
since March. The marginal lending facility was also not used.

Banks increasingly made overnight deposits with the Bank of Latvia at the rate of 3%, therefore the weighted
average interest rate on interbank overnight transactions fell by 0.75 percentage point, to 3.30% (see Chart
14). The 3- and 6-month RIGIBOR which is a reference rate in lending to customers shrank from the average
0of 7.73% and 8.87% in the first quarter to the average of 5.94% and 7.09% in the second quarter respectively
(see Chart 15).
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Dynamics of Monetary Aggregates

In the second quarter, the demand for cash recorded a seasonal rise, with the currency in circulation increasing
by 37.4 million lats and the annual rate of decline shrinking from 6.7% in March to 5.4% in June. A decrease
in minimum reserve requirements accounted for a fall in bank demand deposits with the Bank of Latvia and
overall, the monetary base MO only expanded by 3.8 million lats over the quarter. The annual rate of growth
in both monetary base and bank deposits with the central bank decelerated notably (to 5.6% and 14.9%
respectively).

The central bank's money supply diminished on account of a rise in the government deposits with the Bank
of Latvia in lats and increased as a result of the net amount of foreign currency purchased in spot transactions
(19.7 million lats). The decrease of government's deposits in foreign currencies with the central bank
contributed to a decline in the Bank of Latvia's net foreign assets (14.7 million lats or 0.5%). The backing of
the national currency with the central bank's net foreign assets accounted for 120.7% at the end of June (see
Chart 16).

Chart 16
BACKING OF THE NATIONAL CURRENCY

(in billions of lats)

Net foreign assets of the Bank of Latvia
= Monetary base

Broad money and domestic deposits posted a more vigorous rise in the second quarter than in the first
months of 2008, accelerating notably in April, while the loans outstanding continued to expand at a similar
rate and amount as observed in the previous months of 2008. A stable credit expansion and more active
lending to businesses continued to mitigate the potential risks associated with economic recession.

The annual rate of increase in loans granted to resident financial institutions, non-financial corporations and
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of the Latvian foreign exchange market might actually have reached approximately 80%, thus even slightly
exceeding the growth rate of the global foreign exchange market. At the end of June 2007, the outstanding
amount of financial derivatives was 2.13 billion lats.

In April 2007, the average daily turnover on the Latvian foreign exchange market reached 1.33 billion lats
(after the correction for double accounting), including the daily average of 0.43 billion lats of foreign exchange
spot transactions, outright forwards of 0.01 billion lats and foreign exchange swaps of 0.89 billion lats (see
Charts 28.1 and 28.2).

Chart 28.1
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Chart 28.2
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According to the survey, the major share (94%) of the outright forwards and foreign exchange swaps reported
maturity of up to seven days, transactions with maturity from seven days to one year accounted for 6%, and
the number of transactions with maturity of over one year was small. The share of outright forwards in total
transactions with longer average maturity was considerably larger than that of foreign exchange swaps (see
Charts 28.3 and 28.4). When assessing this statistics, it should be taken into account that shorter-term
transactions take a larger share by turnover than their share by outstanding amount at the respective moment.

Chart 28.3
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By maturity, the share of transactions with maturity of over seven days on the Latvian foreign exchange
market was twice smaller than the global average. Hence it may lead to the conclusion that Latvian banks
have been able to reach a relatively high turnover on a global scale, but with less foreign exchange resources
than on average in the world.

The daily amount of transactions concluded with resident financial institutions and resident non-financial
corporations reached 0.19 billion lats and 0.04 billion lats on average respectively. Banks were more active,
engaging in transactions with foreign counterparties: transactions with foreign financial institutions and
foreign non-financial corporations amounted to 0.87 billion lats and 0.23 billion lats per day respectively. In
view of the relatively small share of the Latvian economy in the global economy, it is no wonder Latvian
banks are more active in doing business with foreign counterparties (see Charts 28.5-28.8).

Chart 28.5
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Chart 28.6
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Chart 28.7
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Data provided by the respondent Latvian banks suggest that the US dollar still dominated on the Latvian
foreign exchange market (it was used in 81% of transactions) although its share was smaller than the global
average (86%). The euro in its turn was used in 67% of transactions, compared to 37% on average in the
world. More than half of the above transactions were euro-US dollar transactions, i.e., a considerably larger
share than the global average (27%). The third most popular transaction currency was the British pound
sterling (16%). Other transaction currencies were the lats (10%), the Japanese yen (9%), the Russian ruble
(7%), and the Swiss franc (3%). Of lats transactions, 71% were made against the euro, this currency pair
reaching 7% of the total turnover. 28% of lats transactions were made against the US dollar, the share of the
US dollar-lats transactions being approximately 3% of all transactions (see Charts 28.9-28.11).

Chart 28.9
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Chart 28.10
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Notes.

The April 2007 turnover data for Latvia are provided as per the US dollar exchange rate against the lats, set
by the Bank of Latvia on 27 April 2007 (0.515).

The outstanding amount data for Latvia at the end of June 2007 are provided as per the US dollar exchange
rate against the lats, set by the Bank of Latvia on 29 June 2007 (0.522).

The double accounting of transactions conducted by the survey respondents in Latvia has been excluded.
The Bank for International Settlements has used the April 2007 turnover data.

SEASONAL ADJUSTMENT OF MONETARY AGGREGATES

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

The analysis of the dynamics of the monetary aggregates M1, M2 and M3, made with the software
"DEMETRA Version 2.1 (Jul 9 2007)", is shown in Charts 29-40, using the data from January 1999 to June
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2008 (see Charts 29-37) and from July 2000 to June 2008 (see Charts 38-40). See the Bank of Latvia's
Monetarais Apskats. Monetary Review for the methodology applied to the seasonal adjustment of such
aggregates (Issue No. 1, 2004, pp. 53-57).

Analysis of monetary time series suggests a correlation between seasonal volatility and their values, hence
as of the first quarter of 2007, the time series are first modified through a logarithmic transformation. A
multiplicative model is built for the decomposition of time series, i.e. the respective aggregate Y is expressed
as follows: ¥ =T x § x [, where T is the component featuring the aggregate's development trend, S, — a
seasonal component and / — non-regular component (component containing no relevant information on the
respective aggregate and its values are determined by occasional circumstances). In the multiplicative model,
a seasonally adjusted time series of the time series {Y } is referred to as the time series {¥, /S }, i.e. the time
series derived by dividing the original time series by its seasonal component.

The seasonal models of M1 and M2 time series are derived directly (by building models for M1 and M2 time
series). An indirect approach is applied to develop the seasonally adjusted M3 time series, obtaining it as the
multiplication of the seasonally adjusted M2 and M3/M2 time series.
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33 LATVIJAS AREJAS TIRDZNIECIBAS BILANCE
°  LATVIAN FOREIGN TRADE BALANCE

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

2007 2008
1. cet. 2. cet. 3. cet. 4. cet. 1. cet.! 2. cet.
Ql Q2 Q3 Q4 Qr' Q
Eksports / Exports 4040.3 907.7 1015.2 1026.7 1090.6 1086.6 1124.1
Imports / Imports 7782.1 1783.1 1961.4 20385 1999.2 1859.7 1879.4
Bilance / Balance -3741.8 -875.4 -946.1 -1011.8 -908.6 -773.1 -755.3
2007 2008
v A% VI viI VI X X XI XII I g g v v VI
Eksports / Exports 321.2 348.3 345.8 338.2 348.6 339.9 380.1 377.1 3334 345.6 369.0 372.1 397.8 369.7  356.5
Imports / Imports 622.8 676.6 661.9 729.8 663.0 645.7 711.4 669.1 618.6 616.8 635.9 607.0 670.7 599.0  609.6
Bilance / Balance -301.6 3284 -3162 -391.5 -3144 3058 3314 2920 -2852 2712 2669 2349 2729 2293 -253.1
! Dati precizeti.
! Data have been revised.
34 SVARIGAKAS PRECES LATVIJAS EKSPORTA
°  MAIN EXPORT GOODS OF LATVIA
(FOB cenas)
(in FOB prices)
2007 2008
1. cet.! 2. cet.
Qr Q2
Milj. latu % Milj. latu % Milj. latu %
Millions of lats Millions of lats Millions of lats
Kopa 40403 100.0 1086.6 100.0 11241 100.0
Total
Lauksaimniecibas un partikas preces
S 581.2 14.4 166.7 15.3 159.9 14.2
Mineralprodukti 165.4 41 412 38 483 43
Mineral products
Kimiskas riipniecibas un tas saskarnozaru razojumi
Products of the chemical and allied industries A0 S 42 el e e
Plastmasas un to izstradajumi; kaucuks un ta izstradajumi
Plastics and articles thereof; rubber and articles thereof s 3 R 2% 2 27
Koks un koka izstradajumi
Wood and articles of wood 908.5 225 218.7 20.1 195.9 174
Papira masa no koksnes, papirs un kartons 695 17 196 18 18.1 16
Pulp of wood; paper and paperboard
Teks}llmaterléll un tek?[lllls[fﬁdéjuml 271.0 6.7 65.6 60 591 53
Textiles and textile articles
Akmens, gip$a, cementa, stikla un keramikas izstradajumi
Articles of stone, plaster, cement, glassware and ceramic 71.5 1.9 212 2.0 24.5 22
products
Parastie metali un pgrasto metalu izstradajumi 580.7 146 156.4 144 235.2 209
Base metals and articles of base metals
Mehafusml un mehﬁnlslfas leﬁcgs, elektmlek?.rtas . 4440 11.0 1340 123 12438 111
Machinery and mechanical appliances; electrical equipment
Satiksmes fidzeki 2814 70 849 78 89.6 80
Transport vehicles
Dazadi izstradajumi
Miscellaneous manufactured articles ELE & G 3 o &
Parcjas preces 745 18 204 20 206 18

Other goods

! Dati precizéti.
! Data have been revised.
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35.

SVARIGAKAS PRECES LATVIJAS IMPORTA
MAIN IMPORT GOODS OF LATVIA

(CIF cenas)
(in CIF prices)

Kopa
Total

Lauksaimniecibas un partikas preces
Agricultural and food products

Mineralprodukti
Mineral products

Kimiskas rlipniecibas un tas saskarnozaru
razojumi
Products of the chemical and allied industries

Plastmasas un to izstradajumi; kaucuks un ta izstradajumi
Plastics and articles thereof; rubber and articles thereof

Koks un koka izstradajumi
Wood and articles of wood

Papira masa no koksnes, papirs un kartons
Pulp of wood; paper and paperboard

Tekstilmateriali un tekstilizstradajumi
Textiles and textile articles

Parastie metali un parasto metalu izstradajumi
Base metals and articles of base metals

Mehanismi un mehaniskas ierices, elektroiekartas
Machinery and mechanical appliances; electrical equipment

Satiksmes lidzekli
Transport vehicles

Dazadi izstradajumi
Miscellaneous manufactured articles

Pargjas preces
Other goods

! Dati precizgti.
! Data have been revised.
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2007"

Milj. latu
Millions of lats

7782.1

872.3

896.7

631.5

371.9

262.3

184.4

335.6

747.8

1618.6

1136.2

261.0

463.8

100.0

11.2

11.5

8.1

48

3.4

24

43

9.6

20.8

14.6

34

59

2008

L. cet.!

Ql

Milj. latu
Millions of lats

1859.7

239.6

253.9

186.1

88.0

83.1

1782

346.8

231.5

572

103.2

100.0

129

13.7

10.0

4.7

2.5

2.5

45

9.6

18.6

12.4

3.1

5.5

2. cet.
Q2

Milj. latu
Millions of lats

1879.4

240.4

2834

174.6

90.8

36.5

72.5

2227

330.9

228.8

54.2

101.2

%

100.0

12.8

15.1

93

4.8

23

39

11.8

17.6

12.2

29

54



PARTNERVALSTIS LATVIJAS AREJA TIRDZNIECIBA
LATVIAN FOREIGN TRADE PARTNERS

(eksports — FOB cenas, imports — CIF cenas)

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

Kopa
Total

ES15 valstis
EUIS countries

ES27 valstis
EU27 countries

t.sk. Vacija

incl. Germany
Zviedrija
Sweden
Lielbritanija
United
Kingdom
Somija
Finland
Danija
Denmark

Niderlande
Netherlands

Lietuva
Lithuania

Igaunija
Estonia
Polija
Poland

NVS
CIS

t.sk. Krievija
incl. Russia

Pargjas valstis
Other countries

t.sk. ASV

incl. USA
Norvégija
Norway
Sveice
Switzerland

! Dati precizéti.
! Data have been revised.

2007

Milj. latu
Millions of lats

Eksports  Imports
Exports  Imports

40403 77821

1627.1 34340

3076.7 6062.7

353.1  1180.6
313.0 379.8
277.1 126.9
127.0 397.3
161.1 207.7

85.5 250.6
638.6 10825
581.8 629.9
146.0 544.0
586.4  1029.1
386.2 653.5
371.3 690.4
55.5 88.7
101.5 80.8
27.6 80.9

Bilance
Balance

-3741.8

-1 806.9

-2986.0

-827.5

—66.8

150.2

-270.3

-165.1

—443.9

—48.1

-398.0

—442.7

—267.3

—313.1

=372

—53.3

Tpatsvars (%)
% of the total

Eksports Imports

Exports

100.0

40.3

76.2

8.7

7.1

6.9

3.1

4.0

2.1

15.8

14.4

3.6

14.5

9.6

93

2.5

0.7

Imports

100.0

44.1

719

152

49

5.1

2.7

32

13.9

8.1

7.0

13.2

8.4

8.9

2008

1. cet!

Ql!

Milj. latu

Millions of lats

Eksports
Exports

1086.6

434.6

836.0

98.2

83.7

41.6

343

49.3

187.6

144.0

48.5

153.3

105.5

97.4

13.5

30.5

33

Imports
Imports

1859.7

785.5

14265

248.4

93.2

25.5

96.0

50.6

290.2

140.7

129.1

2755

180.6

1577

22.0

12.4

16.6

Bilance
Balance

-773.1

-350.9

-590.5

-150.2

9.5

221

-61.7

-36.6

-102.6

33

-80.6

-122.2

-75.1

—60.3

-85

-13.3

Tpatsvars (%)
% of the total
Eksports  Imports
Exports  Imports
100.0 100.0
40.0 422
76.9 76.7
9.0 134
7.7 5.0
44 14
32 52
45 2.7
28 3.6
17.3 15.6
133 7.6
45 6.9
14.1 14.8
9.7 9.7
9.0 8.5
1.2 1.2
28 0.7
0.3 0.9

2. cet.
Q2
Milj. latu
Millions of lats
Eksports  Imports
Exports  Imports
11241 18794
4124 782.3
8162 14222
91.5 263.5
71.6 86.8
44.7 21.5
34.0 85.3
48.4 54.4
228 65.7
189.6 303.0
1514 129.6
382 126.8
167.8 303.4
114.5 188.7
140.0 153.8
19.0 17.7
279 132
94 233

Bilance
Balance

—755.3

-369.9

-606.0

-166.0

92

17.2

=513

—42.9

-113.4

21.8

-88.6

-135.6

742

-13.8

14.7

-13.9

Tpatsvars (%)
% of the total

Eksports Imports

Exports

100.0

36.7

72.6

8.7

6.9

4.0

3.0

43

2.0

16.9

34

14.9

10.2

12.5

2.5

0.8

Imports

100.0

41.6

75.7

14.0

4.6

45

29

35

16.1

6.9

6.7

16.1

10.0

8.2

0.9

0.7
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PAPILDINFORMACIJA
Vispargjas piezimes

Izdevuma "Monetarais Apskats. Monetary Review" izmantota CSP, Latvijas Republikas Finansu ministrijas, Finan$u un kapitala
tirgus komisijas, RFB un Latvijas Bankas informacija.

Grafiskajos attelos (5., 7., 17., 20., 21. un 23.-27. att.) ar punktiem atziméts raditaja faktiskais lielums, ar linijam — So raditaju
aproksimgjosa Itkne. Grafiskos att€lus sagatavojot, izmantota Reuters (1. un 2. att.), CSP (3.—7. att.), Finansu ministrijas (8.—
12. att.), Eurostat (13.1. att.), Bloomberg (13.2. att.), Latvijas Bankas (13.3., 14.-27., 28.1., 28.3., 28.5., 28.7., 28.9., 28.11. un
29.-40. att.) un Starptautisko nor€kinu bankas (28.4., 28.6., 28.8. un 28.10. att.) informacija.

Tabulas sagatavojot, izmantota Latvijas Bankas (1., 3.-28. un 30. tabula), RFB (1. tabula), FinanSu ministrijas (2.ab un 29. tabula)
un CSP (2.ab un 31.-36. tabula) informacija.

Dazos gadijumos skaitlu noapalosanas rezultata komponentu summa atskiras no kopsummas.
FOB cena ir preces cena, kuru veido preces vértiba, ieskaitot transporta un apdro§inasanas izmaksas lidz eksportétajvalsts robezai.

CIF cena ir preces cena, kuru veido preces vertiba, ieskaitot transporta un apdrosinasanas izmaksas Iidz importétajvalsts robezai.

n_n

Tabulas apzim&jums nozimé, ka attiecigaja perioda nav darfjumu, un apzim&jums "x" — dati nav pieejami, raditajus nav
iesp&jams aprékinat vai respondentu skaits ir nepietiekams datu publiskoSanai.

Nauda un banku darbiba

Monetaro raditaju aprékina tiek ieklauti Latvijas Bankas bilances dati un pargjo MFI bilancu parskatu informacija, kas tiek sa-
gatavota saskana ar Latvijas Bankas noteikto metodologiju (sk. Latvijas Bankas interneta lapa ar Latvijas Bankas padomes 12.07.2001.
lémumu Nr. 88/7 apstiprinatos "Monetaro finansu iestazu ménesa bilances parskata un pielikumu sagatavosanas noteikumus"), kas
pamatojas uz ECB Regulu "Par monetaro finansu institliciju konsolidéto bilanci" (ECB/2001/13).

Lai saskanotu terminu lietojumu ar ECB "M&nesa Biletenu", sakot ar Latvijas Bankas izdevuma "Monetarais Apskats. Monetary
Review" 2004. gada 3. numuru, izmantoti $adi termini.

MFTI - finan$u sabiedribas, kas veido naudas emisijas sektoru. Latvija MFI ir Latvijas Banka, kreditiestades u.c. MFI saskana ar
Latvijas Bankas sagatavoto "Latvijas Republikas monetaro finansu iestazu sarakstu". ES MFI ietver ECB, eiro zonas valstu
centralas bankas, kreditiestades un citas MFI (naudas tirgus fondus) saskana ar ECB publicéto MFI sarakstu.

Ne-MFI - vienibas, kuras nav MFI.

Finansu iestades — citi finansu starpnieki, iznemot apdrosinasanas sabiedribas un pensiju fondus (CFS), finansu paligsabiedribas,
apdrosinasanas sabiedribas un pensiju fondi.

CFS — finansu sabiedribas, kuras iesaistitas galvenokart finanSu starpnieciba, uznemoties tadas saistibas, kas nav valiita, no-
guldijumi un noguldijumu aizstdj€ji no klientiem, kas nav MFI, vai apdrosinaSanas tehniskas rezerves. CFS ir kreditg$ana ie-
saistitas sabiedribas (piemé&ram, finansu lizinga sabiedribas, fakturkrediteéSanas sabiedribas, eksporta vai importa finanséSanas
sabiedribas), ieguldijumu fondi, ieguldijumu brokeru sabiedribas, finansu instrumentsabiedribas (financial vehicle corporations),
finansu parvalditajsabiedribas, riska kapitala sabiedribas (venture capital corporations). CFS datos tiek ieklauti arT finansu
paligsabiedribu dati.

Finansu paligsabiedribas — finansu sabiedribas, kuras iesaistitas galvenokart finansu paligdarbibas, t.i., darbibas, kuras ciesi saistitas
ar finansu starpniecibu, bet nav finansu starpnieciba, pieméram, ieguldijumu brokeri, kas neveic finansu starpniecibas pakalpojumus
sava varda, sabiedribas, kas nodrosina finansu tirgu infrastruktiiru, finansu institiiciju un finansu tirgu centralas uzraudzibas
iestades, ja tas ir atseviskas institucionalas vienibas. Latvija par finansu paligsabiedribu uzskatama arT Finansu un kapitala tirgus
komisija un RFB. Finansu paligsabiediibu dati tiek ieklauti CFS datos.

Nefinansu sabiedribas — saimnieciskas vienibas, kuras veic precu razosanu vai sniedz nefinansialus pakalpojumus nolika git
pelnu vai citus auglus.

Majsaimniecibas — fiziskas personas vai fizisko personu grupas, kuru pamatdarbiba ir patérins un kuras razo preces un pakalpojumus
vienigi pasu patérinam, ka arT privatpersonas apkalpojosas bezpelnas institiicijas. Latvija majsaimniecibu sektora ieklaujami art
individuala darba veicgji, ja vini nav registr&jusi savu darbibu Latvijas Republikas Uznémumu registra komercregistra.

Neakceiju vertspapiru tur€jumi — finansu aktivi, kuri ir uzraditaja instrumenti, parasti ir apgrozami, tos tirgo otrreiz&jos tirgos vai
par tiem tirgll var sanemt atlidzibu un kuri negarantg to turétajam nekadas TpaSuma tiesibas uz institucionalo vienibu, kas Sos
finanSu aktivus emit&jusi.
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un kreditiem". Procentu likmju statistika sniedz ievérojami plasaku informaciju par makroekonomisko attistibu un strukturalajam
parmainam, tomér statistisko informaciju nevar tiesi salidzinat ar ieprieks public&to, jo biitiski mainTjusies statistikas sagatavoSanas
metodologija.

Tiek apkopota Latvijas Republika registréto banku, arvalstu banku filidlu un krajaizdevu sabiedribu sniegta informacija par
noguldijumu un kreditu procentu likmém, kas tiek piem&rotas darfjumos ar nefinansu sabiedribam un majsaimniecibam (21.
tabula). Procentu likmju statistika tiek apkopota par jaunajiem darfjumiem un darfjumu atlikumiem. Visas procentu likmju statistika
ietvertas likmes ir vidgjas svértas procentu likmes. Procentu likmju statistikas sagatavosana kreditiestades izmanto noligto gada
likmi (annualised agreed rate; AAR) vai Sauri definéto efektivo likmi (narrowly defined effective rate; NDER) un efektivo gada
izmaksu procentu likmi (annual percentage rate of charge; APRC). AAR vai NDER likmes aprekins kreditiestadém jaizvélas,
pamatojoties uz liguma nosactjumiem. NDER var aprékinat jebkuram noguldijumam vai aizdevumam. Kreditiem privatpersonam
majokla iegadei un patérina kreditiem papildus AAR vai NDER uzradita art APRC.

Noguldijumu uz nakti un noguldfjumu ar bridinajuma terminu par izpemsanu jauno darfjumu un atlikumu procentu likmes sakirit.

No jauna izsniegto kreditu procentu likmes tiek atspogulotas saskana ar Iiguma noteikto procentu likmes darbibas sakotngjo
periodu. Savukart norékinu konta debeta atlikuma (overdraft) procentu likmes tiek uzraditas §a kredita atlikumam.

Atspogulojot majsaimniecibam izsniegto patérina un pargjo kreditu ar terminu [idz 1 gadam un nefinansu sabiedribam izsniegto
kredttu ar terminu Iidz 1 gadam procentu likmes, tiek ietvertas norékinu konta debeta atlikuma procentu likmes.

KredTttu procentu likmes starpbanku tirgil (23.a tabula) tiek atspogulotas ka vid€jas svértas jauno darfjumu procentu likmes,
apkopojot banku iesniegto informaciju, kas sagatavota atbilstosi Latvijas Bankas metodologijai (sk. Latvijas Bankas interneta
lapa ar Latvijas Bankas padomes 17.07.2003. [émumu Nr. 104/3 apstiprinatos ""Naudas tirgus darfjumu parskata" sagatavosanas
noteikumus").

Valiitu darijumi un valiitu Kursi

Arvalstu valiitu pirk§anas un pardosanas darfjumus raksturojo§a informacija tiek apkopota, izmantojot Latvijas Bankas metodologiju
(sk. Latvijas Bankas interneta lapa ar Latvijas Bankas padomes 09.09.2004. lémumu Nr. 114/5 apstiprinatos "Arvalstu valiitu
skaidras naudas pirkSanas un pardoSanas noteikumus" un ar Latvijas Bankas valdes 24.04.1997. [émumu Nr. 259/8 apstiprinato
"Arvalstu valiitu pirkSanas un pardosanas parskatu"). Galvenie arvalstu valiitu pirkSanas un pardoSanas darfjumi (24. tabula)
ietver skaidra un bezskaidra nauda veiktos MFI (iznemot Latvijas Banku) darfjumus, kas atspoguloti darfjuma veidu un darjjuma
partneru dalfjuma, ar majsaimniecibam veiktos darfjumus atspogulojot atseviski. Savukart arvalstu valiitu pirkSanas un pardosanas
darTjumi (25. tabula) ietver skaidra un bezskaidra nauda veiktos MFI un valiitas mainas iestazu dartjumus, kas atspoguloti nozimigako
valiitu dalfjuma.

Latvijas Bankas noteiktie valiitu kursi (26. tabula) atspoguloti ka aritmétiski vid&jie ménesa raditaji. Vidgjie svertie arvalstu
valitu kursi (iznemot bezskaidras naudas norekinus; 27. tabula) apkopoti, izmantojot MFI (izpemot Latvijas Banku) un valitas
mainas iestazu sniegto informaciju.

Sakot ar 2006. gada 1. numuru, lata reala efektiva kursa dati tiek publiskoti izdevuma "Latvijas Maksajumu Bilance. Latvia's
Balance of Payments".
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ADDITIONAL INFORMATION
General Notes

The Bank of Latvia's publication Monetarais Apskats. Monetary Review is based on data provided by the CSB, the Ministry of
Finance of the Republic of Latvia, the Financial and Capital Market Commission, the RSE and the Bank of Latvia.

For Charts 5, 7, 17, 20, 21 and 23-27, the dots indicate the actual data, and the lines reflect the smoothing approximation of the
data. Data sources for charts are Reuters (Charts 1 and 2), the CSB (Charts 3-7), the Ministry of Finance (Charts 8-12), Eurostat
(Chart 13.1), Bloomberg (Chart 3.2), the Bank of Latvia (Charts 13.3, 14-27, 28.1, 28.3, 28.5, 28.7, 28.9, 28.11 and 29-40) and
Bank for International Settlements (Charts 28.4, 28.6, 28.8 and 28.10).

Data sources for tables are the Bank of Latvia (Tables 1, 3-28 and 30), the RSE (Table 1), the Ministry of Finance (Tables 2ab and
29) and the CSB (Tables 2ab and 31-36).

Details may not add because of rounding-off.

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

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

n_n

— no transactions in the period; "x" — no data available, no computation of indicators possible or insufficient number of
respondents to publish information.

Money and banking sector

Calculation of monetary aggregates includes the Bank of Latvia's balance sheet data and information from the financial position
reports of other MFTs, prepared using the Bank of Latvia's methodology (see the Bank of Latvia Website for the "Regulation for
Compiling Monthly Financial Position Report of Monetary Financial Institutions and Its Appendices" approved by the Bank of
Latvia Council's Resolution No. 88/7 of July 12, 2001), based on the ECB Regulation concerning the consolidated balance sheet
of the monetary financial institutions sector (ECB/2001/13).

For the purpose of harmonising the terminology with the ECB "Monthly Bulletin", starting with 2004 Q3 publication of the Bank
of Latvia's Monetarais Apskats. Monetary Review, the following terms have been used:

MFTs — financial institutions forming the money-issuing sector. In Latvia, MFIs include the Bank of Latvia, credit institutions and
other MFIs in compliance with the List of Monetary Financial Institutions of the Republic of Latvia compiled by the Bank of
Latvia. In the EU, MFIs include the ECB, the national central banks of the euro area, credit institutions and other monetary
financial institutions (money market funds) in compliance with the original List of Monetary Financial Institutions published by
the ECB.

Non-MFIs — entities other than MFIs.

Financial institutions — other financial intermediaries, excluding insurance corporations and pension funds, (hereinafter, OFIs),
financial auxiliaries, insurance corporations and pension funds.

OFIs — financial corporations that are primarily engaged in financial intermediation by incurring liabilities in forms other than
currency, deposits and close substitutes for deposits from their customers other than MFIs, or insurance technical reserves. OFIs
are corporations engaged in lending (e.g. financial leasing companies, factoring companies, export/import financing companies),
investment funds, investment brokerage companies, financial vehicle corporations, financial holding corporations, venture capital
corporations. OFIs data include also financial auxiliaries data.

Financial auxiliaries — financial corporations that are primarily engaged in auxiliary financial activities, i.e. activities that are
closely related to financial intermediation but are not financial intermediation themselves, e.g. investment brokers who do not
engage in financial intermediation services on their own behalf, corporations that provide infrastructure for financial markets,
central supervisory institutions of financial institutions and the financial market provided that they are separate institutional units.
The Financial and Capital Market Commission and the RSE shall be regarded as financial auxiliaries. Financial auxiliaries data
are included in OFIs data.

Non-financial corporations — economic entities producing goods or providing non-financial services with the aim of gaining profit
or other yield.

Households — natural persons or groups of natural persons whose principal activity is consumption and who produce goods and
services exclusively for their own consumption, as well as non-profit institutions serving households. The following are also
regarded as households in the Republic of Latvia: persons engaged in individual entrepreneurship provided that they have not
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registered their activity with the Commercial Register of the Enterprise Register of the Republic of Latvia.

Holdings of securities other than shares — financial assets, which are instruments of the holder, usually negotiable and traded or
compensated on secondary markets and which do not grant the holder any ownership rights over the issuing institutional unit.

The following information is published in accordance with the ECB methodology:
1) The Bank of Latvia's assets and liabilities (Table 6), expanding the range of reported financial instruments;

2) Aggregated balance sheet of MFIs (excluding the Bank of Latvia), i.e. the sum of the harmonised balance sheets of Latvia's
MFIs, excluding the Bank of Latvia (Table 7);

3) Consolidated balance sheet of MFIs, obtained by netting out inter-MFI positions on the aggregated MFI balance sheet (Table
8). Due to slight differences in accounting techniques, the sum of inter-MFI positions does not always equal zero; therefore, the
balance is included in the item "Excess of inter-MFI liabilities";

4) Monetary aggregates and counterparts (Table 4) comprise Latvia's monetary aggregates and their balance sheet counterparts
derived from the consolidated balance sheet of MFIs. See Table 5 for seasonally adjusted monetary aggregates. The following
monetary aggregates are calculated and published:

MI: narrow monetary aggregate, comprising currency in circulation (the lats banknotes and coins issued by the Bank of Latvia
excluding vault cash of MFIs) plus overnight deposits in all currencies held with MFIs.

M2: intermediate monetary aggregate comprising M1 and deposits redeemable at a period of notice of up to and including 3
months (i.e. short-term savings deposits) made in all currencies and deposits with an agreed maturity of up to and including 2
years (i.e. short-term time deposits) in all currencies held with MFIs.

M3: broad monetary aggregate comprising M2, repurchase agreements, and debt securities with a maturity of up to and including
2 years issued by MFIs, and money market fund shares and units.

In compliance with the Bank of Latvia's methodology, the monetary base (Table 3) and monetary survey (Table 10) is published.
According to this methodology, the calculated monetary aggregates comprise the following:

MO — monetary base, comprising the lats banknotes and coins issued by the Bank of Latvia and resident MFI overnight deposits in
lats with the Bank of Latvia.

M2X — broad money, comprising currency in circulation (the lats banknotes and coins issued by the Bank of Latvia less vault cash
of MFIs), MFI overnight deposits and time deposits in lats (including deposits redeemable at notice and repos), as well as foreign
currency deposits with MFIs. M2X incorporate deposits made by local governments as a net item on the demand side.

In view of the fact that the Bank of Latvia collects more comprehensive information, the following is also published:

1) Aggregated balance sheet of Latvia's MFIs (excluding the Bank of Latvia) which is the sum of the harmonised balance sheets
(Tables 9ab);

2) Information characterising foreign assets and foreign liabilities of MFIs (excluding the Bank of Latvia; Tables 11ab), including
a breakdown of selected balance sheet items by country (Table 12);

3) Information characterising the maturity profile and types of deposits (including repos) of Latvia's financial institutions, non-
financial corporations and households with MFIs (excluding the Bank of Latvia; Tables 13 and 14abc) as well as Government and
non-resident deposits (Table 14d). Deposits redeemable at notice have been grouped by period of notice. Long-term deposits
include deposits with the original maturity of over 1 year. The breakdown of MFI (excluding the Bank of Latvia) deposits by
currency is provided in Tables 20ab;

4) Information characterising the maturity profile and types of MFI (excluding the Bank of Latvia) loans to Latvia's financial
institutions, non-financial corporations and households (Tables 15, 16ab, 17 and 18) as well as Government and non-resident
loans (Table 16¢). The breakdown of MFI (excluding the Bank of Latvia) loans by currency is provided in Tables 20cd;

5) Information characterising MFI (excluding the Bank of Latvia) securities holdings other than shares (Tables 19ab and 20ef);

6) Information characterising debt securities issued by MFIs (excluding the Bank of Latvia; Table 20g).

Interest Rates

In January 2004, the Bank of Latvia introduced new methodology for interest rate statistics (see the Bank of Latvia Website for the
"Regulation for Compiling Interest Rate Reports" approved by the Bank of Latvia Council's Resolution No. 102/3 of May 15,
2003). Using this methodology, banks, branches of foreign banks and credit unions registered in the Republic of Latvia have to
provide information on interest rates on deposits and loans applied in transactions with resident non-financial corporations and
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households. The previously applied interest rate statistics methodology was effective since May 1997. Introduction of the new
methodology enabled harmonisation of the interest rate statistics with the ECB requirements laid down in Regulation ECB/2001/
18 concerning statistics on interest rates applied by monetary financial institutions to deposits and loans vis-a-vis households and
non-financial corporations. The interest rate statistics provide considerably wider information on macroeconomic development
and structural changes; nevertheless, the statistical information does not directly compare with the one published previously, as
the methodology for preparing it has changed considerably.

Information on interest rates on deposits and loans applied in transactions with non-financial corporations and households provided
by banks, branches of foreign banks and credit unions registered in the Republic of Latvia is collected (Table 21). Interest rate
statistics is collected on new business and outstanding amounts. All rates included in the interest rate statistics are weighted
average rates. When preparing the interest rate statistics, credit institutions use annualised agreed rates (AAR) or narrowly defined
effective rates (NDER) and annual percentage rate of charge (APRC). Credit institutions have to select the calculation of the AAR
or the NDER based on the terms and conditions of the agreement. The NDER can be calculated on any deposit or loan. In addition
to the AAR or the NDER, the APRC is reported for loans to households for house purchase and consumer credits.

The interest rates on new business with overnight deposits and deposits redeemable at notice and their outstanding amounts
coincide.

Interest rates on new loans are reported on the basis of the initial rate fixation period set in the agreement, whereas overdraft
interest rates are reported on loan balances.

When reporting the interest rates on consumer credit and other credit to households with the maturity of up to 1 year and loans to
non-financial corporations with the maturity of up to 1 year, interest rates on overdraft are included.

Interbank market lending interest rates (Table 23a) are reported as weighted average interest rates on new business, aggregating the
information submitted by banks, prepared based on the Bank of Latvia's methodology (see the Bank of Latvia Website for the
"Regulation for Compiling the 'Report on Money Market Transactions' " approved by the Bank of Latvia Council's Resolution No.
104/3 of July 17, 2003).

Foreign exchange and exchange rates

Information characterising the foreign currency selling and buying transactions is reported based on the Bank of Latvia's methodology
(see the Bank of Latvia Website for the "Regulation for Buying and Selling Cash Foreign Currency" approved by the Bank of
Latvia Council's Resolution No. 114/5 of September 9, 2004 and the "Report on Buying and Selling of Foreign Currency" approved
by the Bank of Latvia Board's Resolution No. 259/8 of April 24, 1997. The major transactions in buying and selling foreign
currency (Table 24) comprise the cash and non-cash transactions conducted by MFIs (excluding the Bank of Latvia), reported by
transaction type and partner, presenting transactions with households separately. Transactions in buying and selling foreign currency
(Table 25) comprise the cash and non-cash transactions conducted by MFIs and currency exchange bureaus, reported by major
currency.

Exchange rates set by the Bank of Latvia (Table 26) are reported as monthly mathematical averages. Weighted average exchange
rates (excluding non-cash payments; Table 27) are reported based on the information provided by MFIs (excluding the Bank of
Latvia) and currency exchange bureaus.

Starting with the first issue of 2006, the data on the real effective exchange rate of the lats are published in the Latvijas Maksajumu
Bilance. Latvia's Balance of Payments.
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