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dzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu nozîmîgi palielinâjâs tikai minerâlproduktu, lauksaim-
niecîbas un pârtikas preèu un parasto metâlu un parasto metâlu izstrâdâjumu ievedums, bet bûtiski samazinâjâs
satiksmes lîdzekïu, mehânismu un mehânisku ierîèu, elektroiekârtu un koka un koka izstrâdâjumu imports.
Importa apjoma samazinâðanos noteica koka un koka izstrâdâjumu, satiksmes lîdzekïu, mehânismu un me-
hânisku ierîèu, elektroiekârtu, íîmiskâs rûpniecîbas un tâs saskarnozaru raþojumu un minerâlproduktu fiziskâ
apjoma sarukums.

Importa vienîbas vçrtîba 2. ceturksnî salîdzinâjumâ ar iepriekðçjo ceturksni palielinâjâs par 4.6%, bet salî-
dzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu – par 9.9%. Salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo
periodu vislielâkais cenu kâpums no importâ dominçjoðâm precçm bija minerâlproduktiem (42.9%), íîmiskâs
rûpniecîbas un tâs saskarnozaru raþojumiem (25.3%), parasto metâlu un parasto metâlu izstrâdâjumiem
(12.2%) un nozîmîgâkajâm lauksaimniecîbas un pârtikas precçm. Savukârt samazinâjâs satiksmes lîdzekïu
(par 8.1%) un mehânismu un mehânisku iekârtu, elektroiekârtu (par 1.7%) cenas. Importa cenu kâpumam
apsteidzot eksporta cenu pieaugumu, tirdzniecîbas nosacîjumi nedaudz pasliktinâjâs.

Preèu imports 2. ceturksnî palielinâjâs tikai no NVS valstîm, bet samazinâjâs ievedums no pârçjâm valstu
grupâm. Galvenâs partnervalstis preèu importâ bija Lietuva, Vâcija, Krievija, Igaunija un Polija (53.7% no
importa kopapjoma). Nozîmîgi palielinâjâs imports no Krievijas (naftas produkti, dabasgâze un melnie metâli)
un Lietuvas (naftas produkti). Visbûtiskâk saruka ievedums no Igaunijas (vieglie automobiïi, mehânismi un
mehâniskas ierîces, elektroiekârtas), Vâcijas (satiksmes lîdzekïi un mehânismi un mehâniskas ierîces, elek-
troiekârtas), Somijas (iekârtas un mehâniskas ierîces un vieglie automobiïi) un Zviedrijas (iekârtas un me-
hâniskas ierîces).

1. ielikums. Latvijas ârçjâs tirdzniecîbas strukturâlâs pârmaiòas

Latvijas pievienoðanâs ES veicinâja tautsaimniecîbas, t.sk. ârçjâs tirdzniecîbas, izaugsmi. Èetros gados no-
tikuðas bûtiskas ârçjâs tirdzniecîbas (îpaði preèu eksporta, mazâk – importa) strukturâlâs pârmaiòas. Arî
noieta tirgu pârmaiòas bija nozîmîgas.

Tautsaimniecîbai pârsniedzot potenciâlo lîmeni, straujo importa kâpumu pçdçjos gados noteica krasais iekð-
zemes pieprasîjuma pieaugums. Lai gan preèu eksporta vidçjais gada pieaugums (25.3%) pçdçjos èetros
gados kopumâ tikai nedaudz atpalika no importa kâpuma (27.1%), vçrtîbas izteiksmç eksporta pieaugums
bija divas reizes mazâks nekâ importa pieaugums (attiecîgi 2.4 mljrd. latu un 4.8 mljrd. latu), importa pâr-
svaram pâr eksportu palielinoties no 77.0% 2004. gadâ lîdz 92.6% 2007. gadâ (sk. 3.1. att.).

Pirms Latvijas pievienoðanâs ES piecas galvenâs eksporta preèu grupas bija koks un koka izstrâdâjumi,
tekstilmateriâli un tekstilizstrâdâjumi, parastie metâli un parasto metâlu izstrâdâjumi, lauksaimniecîbas un
pârtikas preces un mehânismi un mehâniskas ierîces, elektroiekârtas, veidojot 76.5% no eksporta kopapjoma.
Savukârt 2007. gada beigâs piecas galvenâs eksporta preèu grupas (îpatsvars – 69.9%) bija koks un koka
izstrâdâjumi, parastie metâli un parasto metâlu izstrâdâjumi, lauksaimniecîbas un pârtikas preces, mehânismi
un mehâniskas iekârtas, elektroiekârtas un íîmiskâs rûpniecîbas un tâs saskarnozaru raþojumi. Èetru gadu
laikâ nozîmîgâkâ eksporta prece bija koks un koka izstrâdâjumi, tâs îpatsvaram sarûkot minçtâ perioda
beigâs. Vçrojams arî bûtisks tekstilmateriâlu un tekstilizstrâdâjumu îpatsvara kritums, bet visu pârçjo preèu
grupu îpatsvars eksporta kopapjomâ palielinâjâs, strauji augot ðo preèu eksporta apjomam gan ârçjâ pie-
prasîjuma, gan cenu kâpuma rezultâtâ. Tekstilmateriâlu un tekstilizstrâdâjumu eksporta stagnâciju pçdçjos
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gados noteica darbinieku trûkums nozares uzòçmumos, raþotòu izvietoðana ârpus Latvijas, bûtiski augot
raþoðanas izmaksâm Latvijâ, un pieprasîjuma pârmaiòas ârvalstîs, eksportçtâjiem pârejot no lielâm izstrâ-
dâjumu partijâm uz pavisam mazâm partijâm, vienlaikus nekonkurçjot ar Âzijas tekstilrûpniecîbas gigantiem.

Datus par minerâlproduktu eksporta kâpumu pirmajos divos gados pçc pievienoðanâs ES ietekmçja metodo-
loìiskas statistiskâs uzskaites problçmas. Arî lielâks atseviðíu preèu (piemçram, satiksmes lîdzekïu) reeksporta
apjoms ietekmç eksporta strukturâlâs pârmaiòas (sk. 3.2. att.).

Kopumâ audzis preèu ar lielâku pievienoto vçrtîbu (mehânismu un elektroiekârtu, farmâcijas produkcijas,
finiera, saplâkðòa un skaidu plâtòu) îpatsvars eksporta kopapjomâ (no 28.4% 2004. gadâ lîdz 36.8%

2007. gadâ). Tomçr tas ir mazâks nekâ vidçjais râdîtâjs ES valstîs (aptuveni 60%) un vidçjais râdîtâjs Lietuvâ
un Igaunijâ (aptuveni 40%). Preèu ar lielâku pievienoto vçrtîbu eksporta pieaugums kopumâ bija straujâks
nekâ eksporta kâpums pçdçjos èetros gados (attiecîgi 3.3 un 2.5 reizes).

Preèu noieta tirgu ìeogrâfija mainîjusies atbilstoði eksporta pârmaiòâm. Pçc Latvijas pievienoðanâs ES tika
novçrots straujð eksporta kâpums uz trim ES10 valstîm (Lietuvu, Igauniju un Poliju) saistîbâ ar nozîmîgu
tautsaimniecîbas izaugsmi ðajâs valstîs. Vienlaikus palielinâjusies Latvijas tirgus daïa ðajâs tirdzniecîbas
partnervalstîs, apliecinot konkurçtspçjas noturîbu. 2004.–2007. gadâ eksports uz Lietuvu un Igauniju vidçji
palielinâjâs par 50%, straujâk augot pirmajos divos gados, pçc tam kâpuma temps mazliet palçninâjâs
bâzes efekta ietekmç. Savukârt preèu izvedums uz Poliju 2004. gadâ palielinâjâs trîs reizes (bâzes apjoms
nebija liels), bet vidçji èetros gados – gandrîz divas reizes. Arî ðo triju valstu un kopumâ ES12 valstu îpatsvars
eksporta kopapjomâ nozîmîgi pieaudzis lîdz ar straujo izaugsmi. Mazâk palielinâjâs NVS valstu îpatsvars
eksportâ (sk. tabulu), bet attiecîgi kopumâ saruka ES15 valstu un galveno tirdzniecîbas partnervalstu (Liel-
britânijas, Vâcijas un Zviedrijas) îpatsvars eksporta kopapjomâ.

Eksporta preèu cenu kâpums èetru gadu laikâ bija nozîmîgs visâs preèu grupâs, lielâ mçrâ nosakot eksporta
izaugsmi. Cenu pieaugumu galvenokârt ietekmçja preèu cenas pasaulç, visstraujâk palielinoties metâlu (par
83.3% kopð 2003. gada), minerâlproduktu (par 77.0%) un koka (par 69.0%) cenâm. Lauksaimniecîbas un

Apjoma

pieaugums;

reizes

LATVIJAS PREÈU EKSPORTS VALSTU GRUPU UN VALSTU DALÎJUMÂ

2003 2007

milj. latu îpatsvars; % milj. latu îpatsvars; %

ES15  1 020.8 61.8 1 627.1 40.3 1.6

ES12 288.0 17.4 1 449.6 35.9 5.0

NVS 162.4 9.8 586.4 14.5 3.6

Pârçjâs 179.4 10.9 377.3 9.3 2.1

t.sk. Lielbritânija 256.6 15.5 277.1 6.9 1.1

Vâcija 245.3 14.9 353.1 8.7 1.4

Zviedrija 174.2 10.6 313.0 7.7 1.8

Dânija 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 4.3

Avots: CSP dati.
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pârtikas preèu cenu kâpums bija aptuveni 50%, bet pârçjo minçto preèu cenas pieauga aptuveni par treðo
daïu.

Savukârt importa preèu îpatsvara svârstîbas bija mazâkas. Septiòas nozîmîgâkâs importa preèu grupas gan
2003. gadâ, gan 2007. gadâ veidoja 80% no importa kopapjoma, palielinoties satiksmes lîdzekïu un
minerâlproduktu, bet samazinoties tekstilmateriâlu un tekstilizstrâdâjumu un íîmiskâs rûpniecîbas un tâs
saskarnozaru raþojumu îpatsvaram. Mehânismu un mehânisku ierîèu, elektroiekârtu, lauksaimniecîbas un
pârtikas preèu un parasto metâlu un parasto metâlu izstrâdâjumu îpatsvars importa kopapjomâ bûtiski
nemainîjâs. Satiksmes lîdzekïu (galvenokârt vieglo automobiïu) ieveduma straujo kâpumu pçdçjos gados
noteica to tirdzniecîbas pieaugums Latvijâ, palielinoties pieprasîjumam (sk. 3.3. att.). Nozîmîga ietekme bija
arî cenu kâpumam. Minerâlproduktu importa pieaugumu noteica pasaules cenu ietekme.

Arî valstu un valstu grupu dalîjumâ importa struktûra pçc ES paplaðinâðanâs mainîjusies diezgan bûtiski,
bet ne tik krasi kâ eksporta struktûra. Palielinoties preèu ieveduma no ES12 valstîm îpatsvaram importa
kopapjomâ (no 24.4% 2003. gadâ lîdz 33.8% 2007. gadâ), samazinâjâs imports no ES15 valstîm (par
7 procentu punktiem) un (nedaudz) no NVS un pârçjâm valstîm. Visbûtiskâk pieauga importa îpatsvars no
Lietuvas, mazâk – no Polijas un Igaunijas.

Kopumâ Latvijas pievienoðanâs ES veicinâja Latvijas ârçjâs tirdzniecîbas (îpaði eksporta, mazâk – importa)
strukturâlâs pârmaiòas gan preèu, gan valstu dalîjumâ. Pozitîva ir lielâka galveno eksporta preèu grupu
diversifikâcija, samazinoties koka un koka izstrâdâjumu îpatsvaram un pieaugot vairâku citu preèu îpatsvaram
eksporta kopapjomâ, tâ mazinot riska faktorus, kas varçtu rasties kâdas preces ârçjâ pieprasîjuma pârmaiòu
rezultâtâ. Latvijas eksporta tirgus daïa kaimiòvalstîs pieaugusi, tomçr Baltijas valstu kopçjâ attîstîbas dinamika
rada vienlaicîga kaimiòvalstu importa pieprasîjuma krituma risku. Tam îstenojoties, var rasties nepiecieðamîba
meklçt jaunus noieta tirgus nozîmîgam eksporta preèu apjomam.

Maksâjumu bilance

Maksâjumu bilances tekoðâ konta negatîvais saldo 2. ceturksnî saruka lîdz 586.8 milj. latu jeb 15.6% no
IKP (iepriekðçjâ gada atbilstoðajâ periodâ – 837.7 milj. latu jeb 24.9% no IKP), jo ekonomiskâ aktivitâte
valstî 2. ceturksnî strauji palçninâjâs, samazinoties gan iekðzemes, gan ârçjam pieprasîjumam. Tekoðâ konta
negatîvâ saldo bûtisko sarukumu galvenokârt noteica preèu negatîvâ saldo attiecîbas pret IKP kritums, eksporta
izaugsmei saglabâjoties, bet importam samazinoties. Pakalpojumu un kârtçjo pârvedumu pozitîvâ saldo
attiecîba pret IKP nedaudz palielinâjâs, bet ienâkumu negatîvâ saldo attiecîba pret IKP nemainîjâs.

Pakalpojumu pozitîvais saldo 2. ceturksnî salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu palielinâjâs
par 31.4 milj. latu un sasniedza 4.6% no IKP (iepriekðçjâ gada atbilstoðajâ periodâ – 4.2% no IKP). Bûtiski
pieauga pârvadâjumu pakalpojumu pozitîvais saldo un nedaudz – citu pakalpojumu pozitîvais saldo un
braucienu pakalpojumu negatîvais saldo. Puse no visu sniegto pakalpojumu apjoma bija pârvadâjumu pakal-
pojumi, bet saòemto pakalpojumu struktûrâ pârvadâjumu pakalpojumi, braucienu pakalpojumi un citi pakal-
pojumi veidoja attiecîgi 27.9%, 36.0% un 36.1%.

Pârvadâjumu pakalpojumu pozitîvâ saldo pieaugumu (33.8 milj. latu) noteica sniegto pakalpojumu apjoma
kâpums, vienlaikus samazinoties saòemto pakalpojumu apjomam. Visvairâk palielinâjâs sniegto kravu pâr-
vadâjumu pakalpojumu apjoms autotransportâ un pasaþieru pârvadâjumu pakalpojumu apjoms gaisa trans-
portâ.
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Braucienu pakalpojumu negatîvais saldo salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu palielinâjâs
par 9.8 milj. latu, saòemto pakalpojumu apjomam augot straujâk nekâ sniegto pakalpojumu apjomam. Saskaòâ
ar CSP datiem 2. ceturksnî Latviju apmeklçjuðo personu skaits pieauga par 83 tûkst. (mazâkais skaita pieau-
gums pçdçjo gadu laikâ). Lielâkais ârvalstu viesu skaits bija no Igaunijas (30.8% no ceïotâju kopskaita),
Lietuvas (29.6%), Krievijas (7.0%), Zviedrijas (6.5%), Vâcijas (5.2%) un Polijas (4.5%). Latvijas ceïotâju
skaits pieauga par 120.1 tûkst. Viena Latvijas ceïotâja vidçjie diennakts izdevumi ârvalstîs nemainîjâs, bet
ârvalstu ceïotâju vidçjie diennakts izdevumi Latvijâ samazinâjâs par 7 latiem. Latvijas iedzîvotâji ârvalstîs
joprojâm tçrçja vairâk lîdzekïu nekâ ârvalstu ceïotâji Latvijâ. Latvijas ceïotâji visbieþâk apmeklçja Lietuvu
(30.7% no ceïotâju kopskaita), Igauniju (20.0%), Krieviju (11.5%), Vâciju (7.3%), Zviedriju (4.2%) un
Baltkrieviju (4.2%).

Gandrîz pusi no citu pakalpojumu kopapjoma 2. ceturksnî veidoja citi saimnieciskâs darbîbas pakalpojumi
(tirdzniecîbas, nomas, reklâmas, juridiskie, grâmatvedîbas u.c. pakalpojumi). Nâkamie nozîmîgâkie bija
finanðu, bûvniecîbas, informâcijas un datoru, kâ arî sakaru pakalpojumi. Citu pakalpojumu pozitîvais saldo
salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu palielinâjâs par 7.4 milj. latu. Visaugstâkais bija sniegto
citu saimnieciskâs darbîbas pakalpojumu kâpums.

Ienâkumu negatîvais saldo 2. ceturksnî salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu palielinâjâs par
23.4 milj. latu, jo nerezidentu Latvijâ gûto ieguldîjumu ienâkumu apjoms pieauga divas reizes vairâk nekâ
rezidentu ârvalstîs gûto ieguldîjumu ienâkumu apjoms, taèu attiecîbâ pret IKP nemainîjâs (5.3%). Palielinâjâs
nerezidentu Latvijâ gûto portfeïieguldîjumu un citu ieguldîjumu ienâkumu apjoms, bet saruka tieðo investîciju
ienâkumu apjoms.

Kârtçjo pârvedumu pozitîvais saldo 2. ceturksnî pieauga par 28.4 milj. latu (lîdz 3.5% no IKP; iepriekðçjâ
gada atbilstoðajâ periodâ – 3.1% no IKP), un kâpumu noteica nerezidentu saòemto kârtçjo pârvedumu apjoma
straujâks kritums nekâ rezidentu saòemto kârtçjo pârvedumu apjoma samazinâðanâs citos sektoros. Valdîbas
sektora kârtçjo pârvedumu pozitîvais saldo bûtiski nemainîjâs, lai gan auga gan saòemto, gan maksâto pâr-
vedumu apjoms.

Tekoðâ konta negatîvâ saldo segumâ 2. ceturksnî dominçja ilgtermiòa finansçjums (82.3%). Lielâko daïu no
tâ veidoja ârvalstu tieðâs investîcijas. Kapitâla kontu gandrîz pilnîbâ veidoja kapitâlieguldîjumiem paredzçtie
ES fondu lîdzekïi.

Ârvalstu tieðo investîciju Latvijâ pozitîvais saldo salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu sama-
zinâjâs par 36.8%, un kritumu galvenokârt noteica atseviðíi lieli ieguldîjumi finanðu sektorâ 2007. gada
2. ceturksnî. Nozîmîgâko ârvalstu tieðo investîciju daïu veidoja investîciju citâ kapitâlâ pozitîvais saldo, kas
iepriekðçjâ gada atbilstoðajâ periodâ bija negatîvs. Ârvalstu tieðâs investîcijas ieplûda galvenokârt operâcijâs
ar nekustamo îpaðumu, nomâ un citâ komercdarbîbâ (t.sk. holdingkompâniju darbîbâ un nekustamâ îpaðuma
mçríprojektos), tirdzniecîbâ, finanðu starpniecîbâ, apstrâdes rûpniecîbâ, kâ arî meþsaimniecîbâ un kokma-
teriâlu sagatavoðanâ. Investîciju apjoms visvairâk pieauga no Igaunijas, Norvçìijas, Krievijas, Zviedrijas
un Lietuvas.

Portfeïieguldîjumu saldo, bankâm palielinot ieguldîjumus ilgtermiòa parâda vçrtspapîros un dzçðot obligâcijas,
bija negatîvs (130.1 milj. latu).

Citu ieguldîjumu pozitîvais saldo bija 446.1 milj. latu jeb 11.8% no IKP (aptuveni puse no iepriekðçjâ gada
atbilstoðâ perioda apjoma). Aktîvu kâpumu (586.6 milj. latu) galvenokârt veidoja banku pieprasîjuma no-
guldîjumu ârvalstu kredîtiestâdçs un ilgtermiòa aizdevumu ârvalstu nebankâm apjoma pieaugums. Citu sektoru
îstermiòa tirdzniecîbas kredîtu apjoms palielinâjâs par 170.6 milj. latu (2.8 reizes vairâk nekâ iepriekðçjâ
gada atbilstoðajâ periodâ). Pasîvu pieaugumu (1 032.8 milj. latu) noteica banku ilgtermiòa aizòçmumu no
ârvalstu kredîtiestâdçm un pieprasîjuma noguldîjumu apjoma kâpums bankâs. Jau otro ceturksni pçc kârtas
banku ilgtermiòa aizòçmumu pieaugums vairâkkârt pârsniedza banku îstermiòa aizòçmumu sarukumu, ko
veicinâja Latvijas Bankas noteiktâs rezervju normas samazinâjums banku saistîbâm ar termiòu ilgâku par
2 gadiem.

Rezerves aktîvi 2. ceturksnî pieauga par 49.6 milj. latu.

Bruto ârçjais parâds pçc krituma 1. ceturksnî atkal pieauga (no 130.5% no IKP 1. ceturkðòa beigâs lîdz
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134.0% no IKP 2. ceturkðòa beigâs). Lielâ ârvalstu nebanku pieprasîjuma noguldîjumu apjoma kâpuma dçï
ilgtermiòa saistîbu îpatsvars bruto ârçjâ parâdâ 2. ceturksnî samazinâjâs no 65.1% ceturkðòa sâkumâ lîdz
64.1% ceturkðòa beigâs. Palielinoties banku un citu sektoru ârçjiem aktîviem, neto ârçjâ parâda pieaugums
2. ceturksnî bija mçrenâks (no 55.3% no IKP ceturkðòa sâkumâ lîdz 56.2% no IKP ceturkðòa beigâs).

IEKÐZEMES EKONOMISKÂ AKTIVITÂTE

Kopçjais pieprasîjums

IKP gada pieauguma temps 2. ceturksnî samazinâjâs lîdz 0.1%, savukârt kopçjais pieprasîjums saruka par
3.2% (negatîvs râdîtâjs pirmo reizi kopð 1999. gada, kad Krievijas 1998. gada finanðu krîzes dçï samazinâjâs
ârçjais pieprasîjums). Kopçjâ pieprasîjuma sarukumu noteica ârçjâ pieprasîjuma pieauguma tempa samazi-
nâðanâs un straujð iekðzemes pieprasîjuma kritums. Iekðzemes pieprasîjuma (galvenokârt privâtâ patçriòa
un kopçjâ pamatkapitâla veidoðanas) sarukuma dçï strauji samazinâjâs arî preèu un pakalpojumu importa
apjoms, nodroðinot pozitîvu neto eksporta devumu.

Lçnâks kreditçðanas kâpums, finanðu rezultâtu pasliktinâðanâs un piesardzîgâks ekonomiskâs izaugsmes
vçrtçjums ietekmçja ieguldîjumu lçmumus, tâpçc investîciju lîmenis turpinâja samazinâties – kopçjâ kapitâla
veidoðanas attiecîba pret IKP 2. ceturksnî salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu saruka par
8.3 procentu punktiem (lîdz 28.8% no IKP). Savukârt kopçjo uzkrâjumu lîmenis kopð 2007. gada beigâm
pieauga un 2. ceturksnî palielinâjâs par 0.7 procentu punktiem (lîdz 14.2% no IKP).

Neraugoties uz joprojâm samçrâ augsto reâlâs atlîdzîbas nodarbinâtajiem kâpumu, iedzîvotâju nedroðîba
par ieòçmumiem nâkotnç (patçrçtâju konfidence 2. ceturksnî turpinâja pasliktinâties) veicinâja izdevumu
ierobeþoðanu un uzkrâjumu palielinâðanu, turpinot pçdçjos gados vçrojamo prociklisko uzvedîbu. Privâtais
patçriòð 2. ceturksnî samazinâjâs par 5.0%, savukârt sabiedriskâ patçriòa kâpums jau tradicionâli bija mçrens
(3.0%).

Neraugoties uz iepriekð noturîgo eksporta izaugsmes tempu, maijâ un jûnijâ ârçjâ pieprasîjuma pieauguma
temps bûtiski saruka (galvenokârt samazinâjâs koksnes eksports), tâdçjâdi 2. ceturksnî reâlais preèu un
pakalpojumu eksports palielinâjâs tikai par 2.5%. Samazinoties iekðzemes pieprasîjumam, arî preèu un
pakalpojumu imports saruka par 8.2%, tâdçjâdi jau treðo ceturksni pçc kârtas neto eksporta devums IKP
izaugsmç bija pozitîvs (6.5 procentu punkti).

Kopçjais piedâvâjums

Latvijas tautsaimniecîbas attîstîbas temps 2. ceturksnî turpinâja palçninâties, un IKP salîdzinâjumâ ar
iepriekðçjâ gada atbilstoðo periodu pieauga tikai par 0.1% (t.sk. kopçjâs pievienotâs vçrtîbas kâpuma temps –
0.2%), bet salîdzinâjumâ ar iepriekðçjo ceturksni IKP saskaòâ ar sezonâli izlîdzinâtiem datiem nedaudz
samazinâjâs (sk. 4. att.). IKP faktiskajâs cenâs sasniedza 3.8 mljrd. latu.

Patçrçtâju konfidences kritums un iekðzemes pieprasîjuma sarukums noteica pievienotâs vçrtîbas samazi-
nâðanos tirdzniecîbâ par 5.9% (negatîvais devums kopçjâs pievienotâs vçrtîbas pârmaiòâs – 1.3 procentu
punkti), tomçr kopumâ pakalpojumu sektorâ saglabâjâs neliela izaugsme (0.5%; devums kopçjâs pievienotâs
vçrtîbas pieaugumâ – 0.4 procentu punkti).
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Mazumtirdzniecîbas (t.sk. automobiïu tirdzniecîbas un autodegvielas mazumtirdzniecîbas) apgrozîjums
2. ceturksnî samazinâjâs par 7.7%. Pârdoðanas apjoma kritums bija vçrojams gandrîz visâs preèu grupâs,
tomçr vislielâko negatîvo devumu (–4.0 procentu punktus) apgrozîjuma pârmaiòâs veidoja automobiïu tirdz-
niecîba. Ïoti strauju automobiïu pieprasîjuma kritumu apliecina arî automobiïu reìistrâcijas statistika. CSDD
pirmo reizi reìistrçto vieglo automobiïu skaits 2. ceturksnî saruka par 46.0% (aprîlî – par 31.9%, maijâ – par
52.4% un jûnijâ – par 51.9%).

Pievienotâs vçrtîbas kâpumu pakalpojumu sektorâ noteica mçrens pieaugums komercpakalpojumos (4.4%;
devums kopçjâs pievienotâs vçrtîbas kâpumâ – 0.7 procentu punkti), transportâ, glabâðanâ un sakaros (2.0%;
devums kopçjâs pievienotâs vçrtîbas kâpumâ – 0.3 procentu punkti) un finanðu starpniecîbâ (2.9%; devums
kopçjâs pievienotâs vçrtîbas kâpumâ – 0.2 procentu punkti).

2. ceturksnî bûtiski pasliktinâjâs kravu transporta darbîbas râdîtâji. Strauji samazinoties naftas produktu
tranzîtam, salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu saruka gan pa dzelzceïu transportçto, gan pa
cauruïvadu transportçto, gan Ventspils ostâ pârkrauto naftas produktu apjoms (attiecîgi par 10.2%, 14.0%

un 25.2%). Tâdçjâdi Ventspils ostas apgrozîjums samazinâjâs par 20.3%, un kritumu nespçja kompensçt
apgrozîjuma kâpums Rîgas (8.6%) un Liepâjas (7.1%) ostâ. Kopçjais ostu kravu apgrozîjums samazinâjâs
par 6.6%. Nozîmîgi palielinâjâs akmeòogïu, íîmisko kravu un melno metâlu pârvadâjumu apjoms dzelzceïa
transportâ, tomçr naftas produktu pârvadâjumu apjoma sarukums samazinâja kravu apgrozîbas izaugsmi
(lîdz 2.7%).

Preèu sektorâ kopçjâ pievienotâ vçrtîba saruka par 0.7% (negatîvais devums kopçjâs pievienotâs vçrtîbas
pieaugumâ – 0.2 procentu punkti). Lçnâk turpinâjâs bûvniecîbas izaugsme (5.7%; devums kopçjâs pievienotâs
vçrtîbas pieaugumâ – 0.4 procentu punkti). Pieauguma tempa palçninâjumu noteica straujais dzîvojamo un
tirdzniecîbas çku bûvniecîbas samazinâjums (attiecîgi par 27.7% un 25.7%), tomçr kopçjo izaugsmi nodro-
ðinâja krass ðoseju un dzelzceïa lîniju bûvniecîbas (50.3%), maìistrâlo cauruïvadu un komunikâciju lîniju
bûvniecîbas (71.6%) un rûpniecîbas objektu un noliktavu bûvniecîbas (32.9%) kâpums.

Apstrâdes rûpniecîbâ, sarûkot produkcijas izlaidei, pievienotâ vçrtîba samazinâjâs par 5.3% (negatîvais
devums – 0.6 procentu punkti). Produkcijas izlaides kritumu galvenokârt ietekmçja iekðzemes pieprasîjuma
lejupslîde un lçnâks noieta kâpums ârçjos tirgos. Salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu apstrâdes
rûpniecîbas produkcijas fiziskâ apjoma indekss atbilstoði pçc darbadienu skaita izlîdzinâtiem datiem sama-
zinâjâs par 4.5%. Ðâdu dinamiku noteica koksnes un koka izstrâdâjumu raþoðanas (par 8.5%), pârtikas
produktu un dzçrienu raþoðanas (par 4.8%), mçbeïu raþoðanas (par 31.9%) un nemetâlisko minerâlu izstrâ-
dâjumu raþoðanas (par 12.7%) sarukums. Nozîmîgs raþoðanas apjoma reâlais kâpums bija vçrojams tikai
citu transportlîdzekïu raþoðanâ (70.3%) un gatavo metâlizstrâdâjumu raþoðanâ (21.2%). Kopçjais rûpniecîbas
produkcijas fiziskâ apjoma indekss salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu saruka par 3.8%.

Nefinanðu investîcijas tautsaimniecîbâ 2. ceturksnî veidoja 686.3 milj. latu (salîdzinâmajâs cenâs; par 7.0%

mazâk nekâ iepriekðçjâ gada atbilstoðajâ periodâ). Lielâkâ daïa lîdzekïu ieguldîta apstrâdes rûpniecîbâ
(118.3 milj. latu; sarukums – 17.0%), transportâ, glabâðanâ un sakaros (97.5 milj. latu; sarukums – 10.0%),
valsts pârvaldç un aizsardzîbâ (97.4 milj. latu; pieaugums – 20.0%) un tirdzniecîbâ (76.7 milj. latu; sarukums –
18.0%). Apstrâdes rûpniecîbâ lielâkâs investîcijas veiktas nemetâlisko minerâlu izstrâdâjumu raþoðanâ
(43.4 milj. latu) un pârtikas produktu un dzçrienu raþoðanâ (25.4 milj. latu).

Nodarbinâtîba un darba samaksa

Tautsaimniecîbas izaugsmes palçninâðanâs 2. ceturksnî mazinâja arî darbaspçka pieprasîjumu. Turpretî dar-
baspçka piedâvâjums, ar laika nobîdi reaìçjot uz ekonomiskâs attîstîbas ciklu, joprojâm auga – par to liecinâja
noturîgs ekonomiski neaktîvo iedzîvotâju skaita samazinâjums. Ðo divu spçku mijiedarbîbas dçï lçnâks
kïuva nodarbinâtîbas un darba algas kâpuma temps, nedaudz palielinoties darba meklçtâju îpatsvaram un
reìistrçtajam bezdarba lîmenim.

Reìistrçto bezdarbnieku skaits 2. ceturkðòa laikâ nedaudz pieauga, to îpatsvaram ekonomiski aktîvo iedzî-
votâju skaitâ saglabâjoties tâdâ paðâ lîmenî kâ pirms trim mçneðiem (4.9%). Ðo kâpumu noteica tikai îster-
miòa (lîdz 1 gadam) bezdarbnieku skaita pieaugums, ilgstoðo bezdarbnieku skaitam turpinot samazinâties.
Nodarbinâtîbas valsts aìentûrâ reìistrçto brîvo darba vietu skaita sarukums sezonâlu faktoru un zemâkas
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bâzes dçï bija lçnâks (samazinâjums triju mçneðu laikâ – 12.7%). Tâdçjâdi arî darba tirgus noslodzes koefi-
cienta (bezdarbnieku skaita uz vienu brîvo darba vietu) pieaugums (0.7 punkti; lîdz 4.7; sk. 5. att.) bija
lçnâks nekâ 1. ceturksnî. Brîvo darba vietu skaits 2. ceturksnî samazinâjâs visâs tautsaimniecîbas nozarçs,
izòemot izglîtîbu.

Turpinoties ekonomiski neaktîvo iedzîvotâju skaita sarukumam (gada laikâ – 7.5%; îpaði sievieðu vidû),
palielinâjâs gan nodarbinâto, gan darba meklçtâju skaits. Ekonomiskâs aktivitâtes lîmenis saglabâjâs 1. ce-
turkðòa lîmenî (67.8%; par 2.5 procentu punktiem vairâk nekâ iepriekðçjâ gada atbilstoðajâ periodâ). Sa-
skaòâ ar CSP darbaspçka apsekojumu datiem 2. ceturksnî nodarbinâto skaits salîdzinâjumâ ar iepriekðçjâ
gada atbilstoðo periodu pieauga par 3.1% (lîdz 1 142.1 tûkst.). Lielâkais nodarbinâto skaita kâpums bija
bûvniecîbâ, transportâ, glabâðanâ un sakaros un veselîbas aprûpç. Savukârt darba meklçtâju îpatsvars eko-
nomiski aktîvo iedzîvotâju skaitâ 2. ceturksnî (6.3%; sk. 6. att.) bija nedaudz (par 0.3 procentu punktiem)
augstâks nekâ iepriekðçjâ gada atbilstoðajâ periodâ.

Tautsaimniecîbâ strâdâjoðo mçneða vidçjâs bruto darba samaksas kâpuma temps palçninâjâs jau treðo ceturksni
pçc kârtas (lîdz 23.6%). Tâpat kâ iepriekðçjâ ceturksnî, darba samaksa privâtajâ sektorâ auga nedaudz straujâk
nekâ sabiedriskajâ sektorâ (attiecîgi par 23.9% un 22.7%). Algu pieauguma temps galvenajâs tautsaimniecîbas
nozarçs (tirdzniecîbâ, apstrâdes rûpniecîbâ, bûvniecîbâ, transportâ, glabâðanâ un sakaros) samazinâjâs lîdz
23–25%. Vidçjai inflâcijai 2. ceturksnî palielinoties, reâlâs neto darba samaksas gada kâpuma temps saglabâjâs
pozitîvs (6.7%).

CENU DINAMIKA

Lai gan 2. ceturkðòa sâkumâ patçriòa cenu gada pieauguma temps turpinâja palielinâties, jûnijâ bija vçrojama
inflâcijas samazinâðanâs tendence (sk. 7. att.). Salîdzinâjumâ ar iepriekðçjo ceturksni cenas pieauga par
3.7% (cenu kâpums 1. ceturksnî – 5.2%). Aprîlî un maijâ gada inflâcija turpinâja augt (lîdz 17.9%) galvenokârt
preèu cenu kâpuma tempa palielinâjuma dçï. Jûnijâ cenu gada pieauguma temps samazinâjâs lielâkoties
bâzes efekta dçï (2007. gada jûnijâ tika bûtiski paaugstinâts tabakas akcîzes nodoklis).

Administratîvi regulçjamo cenu ietekme uz inflâciju nozîmîgi palielinâjâs aprîlî, kad par 39.2% tika paaug-
stinâti elektroenerìijas tarifi, tâdçjâdi administratîvi regulçjamâm cenâm veidojot 3.4 procentu punktus no
kopçjâs inflâcijas. 2. ceturksnî pieauga arî maksa par daþâdiem ar mâjokli saistîtiem pakalpojumiem, îpaði
par atkritumu izveðanu (par 4.4%) un ûdensapgâdi (par 3.8%).
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Degvielas cenu ietekme uz gada inflâciju salîdzinâjumâ ar iepriekðçjo ceturksni nedaudz samazinâjâs (lîdz
1.0 procentu punktam), tomçr pasaules naftas cenu kâpuma dçï joprojâm bija nozîmîga. Neapstrâdâtâs pârtikas
cenu ietekme, îpaði palielinoties gaïas cenâm, nedaudz pieauga un 2. ceturksnî veidoja 1.2 procentu punktus
no kopçjâs inflâcijas.

Pamatinflâcijas devums kopçjâ inflâcijâ ceturkðòa sâkumâ apstrâdâtâs pârtikas cenu kâpuma dçï pieauga
lîdz 12.1 procentu punktam, un tajâ saglabâjâs bûtiska netieðo nodokïu un izmaksu ietekme. Tâ kâ 2008. gadâ
netika atkârtoti paaugstinâts tabakas akcîzes nodoklis, bâzes efekta dçï tabakas cenu pieauguma ietekme
samazinâjâs, bet pamatinflâcijas devums jûnijâ saruka lîdz 12.0 procentu punktiem. Pârçjo pamatinflâcijas
komponentu cenu ietekme 2. ceturksnî nemazinâjâs, liecinot par to, ka 2008. gada tautsaimniecîbas izaugsmes
tempa palçninâjums vçl nav bûtiski ietekmçjis cenu tendences, turklât arî energoresursu cenas turpinâja
palielinâties. Administratîvi neregulçjamo pakalpojumu cenu ietekme pieauga un 2. ceturksnî sasniedza
3.9 procentu punktus no kopçjâs gada inflâcijas.

2. ceturksnî turpinâja kristies tikai to preèu un pakalpojumu cenas, kuru raþoðana saistîta ar nepârtrauktu
tehnoloìiju attîstîbu un konkurenci un stabilâm importa cenâm. Samazinâjâs telefonu, audio, video, foto un
datu apstrâdes iekârtu, sakaru pakalpojumu un sporta un atpûtas preèu cenas.

2. ceturksnî salîdzinâjumâ ar 1. ceturksni bûtiski (par 5.6%) palielinâjâs raþotâju cenas rûpniecîbâ, iekðzemes
tirgû pârdotajai produkcijai sadârdzinoties straujâk (par 6.8%) nekâ eksportçtajai produkcijai (par 3.5%).
Iekðzemes tirgû pârdotâs produkcijas cenas visbûtiskâk pieauga enerìçtikas sektorâ (par 21.2%), bet eks-
portçtâs produkcijas cenas – starppatçriòa precçm (par 6.3%).

Arî gada laikâ kopçjo raþotâju cenu kâpumu (12.3%) galvenokârt noteica bûtiski straujâks cenu pieaugums
iekðzemes tirgû pârdotajai rûpniecîbas produkcijai (18.0%), bet eksportçtâ produkcija sadârdzinâjâs par
4.1%. Iekðzemes tirgû pârdotâs produkcijas cenas visstraujâk palielinâjâs enerìijai (par 32.3%), ilglietojuma
patçriòa precçm (par 20.4%) un îslaicîga lietojuma patçriòa precçm (par 18.3%). Eksportçtâs produkcijas
cenas visvairâk pieauga îslaicîga lietojuma patçriòa precçm (par 11.9%), enerìijai (par 12.6%) un ilglietojuma
patçriòa precçm (par 9.7%).

Bûvniecîbas izmaksas 2. ceturksnî salîdzinâjumâ ar iepriekðçjo ceturksni palielinâjâs par 3.5%, un to galve-
nokârt noteica strâdnieku darba samaksas kâpums (6.0%). Maðînu un mehânismu uzturçðanas izmaksas un
bûvmateriâlu cenas auga mçrenâk (attiecîgi par 3.2% un 1.1%). Salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo
periodu bûvniecîbas izmaksas palielinâjâs par 16.0%. Gada laikâ visstraujâk (par 27.0%) auga strâdnieku
darba samaksas izdevumi, bûtiski (par 17.6%) kâpa arî maðînu un mehânismu uzturçðanas izmaksas, bet
bûvmateriâlu cenas palielinâjâs tikai par 3.6%.

FISKÂLAIS SEKTORS

Valsts konsolidçtâ kopbudþeta finansiâlais pârpalikums 2. ceturksnî bija 51.6 milj. latu jeb 1.4% no IKP
(2007. gada 2. ceturksnî – 102.5 milj. latu jeb 3.1% no IKP; sk. 8. att.).

Valsts konsolidçtâ kopbudþeta finansiâlais pârpalikums pçc naudas plûsmas principa 1. pusgadâ bija
165.8 milj. latu (par 87.8 milj. latu mazâk nekâ iepriekðçjâ gada atbilstoðajâ periodâ).
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Valsts pamatbudþetâ 2. ceturksnî bija deficîts (44.6 milj. latu), ko joprojâm kompensçja valsts sociâlâs
apdroðinâðanas budþeta pârpalikums (58.2 milj. latu) un paðvaldîbu konsolidçtâ budþeta pârpalikums
(43.0 milj. latu; sk. 9. att.).

Valsts konsolidçtâ kopbudþeta ieòçmumi 2. ceturksnî salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu
palielinâjâs par 285.6 milj. latu jeb 21.9% (lîdz 41.7% no IKP; par 3.0 procentu punktiem vairâk nekâ
iepriekðçjâ gada atbilstoðajâ periodâ). Atðíirîbâ no iepriekðçjâm tendencçm ieòçmumu pieaugumu galvenokârt
noteica ârvalstu finanðu palîdzîbas un nenodokïu ieòçmumu kâpums, t.sk. ieòçmumu no uzòçmçjdarbîbas
un îpaðuma un ieòçmumu no dividendçm par valsts (paðvaldîbu) kapitâla izmantoðanu pieaugums. Nodokïu
ieòçmumi palielinâjâs lçnâk (par 13.7%), sasniedzot 32.7% no IKP (par 0.2 procentu punktiem vairâk nekâ
iepriekðçjâ gada atbilstoðajâ periodâ). 2. ceturksnî visvairâk pieauga akcîzes nodokïa un uzòçmumu ienâkuma
nodokïa ieòçmumi (attiecîgi par 34.2% un 23.9%). Iedzîvotâju ienâkuma nodokïa un sociâlâs apdroðinâðanas
iemaksu ieòçmumi palielinâjâs attiecîgi par 19.0% un 11.1%. Sociâlâs apdroðinâðanas iemaksu ieòçmumu
kâpuma tempa samazinâðanos noteica no 2008. gada 1. janvâra fondçto pensiju shçmâ ieskaitâmâs iemaksu
daïas palielinâðana no 4% lîdz 8%. Savukârt mazumtirdzniecîbas apgrozîjuma kritums noteica pievienotâs
vçrtîbas nodokïa ieòçmumu sarukumu par 3.0% (sk. 10. att.).

Valsts konsolidçtâ kopbudþeta ieòçmumu izpilde 1. pusgadâ veidoja 93.4% no plânotâ apjoma. Neizpilde
bija gan valsts pamatbudþeta nodokïu ieòçmumos (92.1%), no budþeta plâna bûtiski atpaliekot pievienotâs
vçrtîbas un uzòçmumu ienâkuma nodokïu ieòçmumiem, gan valsts pamatbudþeta nenodokïu ieòçmumos
(94.8%), gan ârvalstu finanðu palîdzîbas ieòçmumos (73.2%). Valsts sociâlâs apdroðinâðanas budþeta ieòç-
mumi bija par 7.8% lielâki, nekâ paredzçts budþeta plânâ.
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Valsts konsolidçtâ kopbudþeta izdevumi 2. ceturksnî salîdzinâjumâ ar iepriekðçjâ gada atbilstoðo periodu
palielinâjâs par 336.6 milj. latu jeb 28.1% (lîdz 40.4% no IKP; par 4.7 procentu punktiem vairâk nekâ
iepriekðçjâ gada atbilstoðajâ periodâ). Turpinâjâs 1. ceturkðòa tendence, kad uzturçðanas izdevumi pieauga
straujâk nekâ kapitâlie izdevumi (attiecîgi par 28.7% un 22.1%; sk. 11. att.). 1. pusgadâ valsts pamatbudþeta
izdevumu izpilde bija 99.4% no budþeta plâna, turpretî valsts sociâlâs apdroðinâðanas budþeta izdevumi
pârsniedza plânoto apjomu par 3.2%.

2. ceturkðòa beigâs centrâlâs valdîbas un paðvaldîbu kopçjais parâds bija 1 473.4 milj. latu (9.4% no IKP),
ceturkðòa laikâ palielinoties par 57.0 milj. latu. Centrâlâs valdîbas iekðçjais parâds vçrtspapîru emisijas
rezultâtâ palielinâjâs par 59.6 milj. latu, savukârt centrâlâs valdîbas ârçjais parâds samazinâjâs par 2.9 milj.
latu (sk. 12. att.).

2. ielikums. Latvijas valdîbas parâda struktûra

Latvijas valdîbas parâda struktûra instrumentu dalîjumâ

Valdîbas parâds un tâ nâkotnç paredzamais lîmenis atspoguïo fiskâlâs politikas virzienu un tâs ilgtspçju.
Pirms trim gadiem veiktâ Stabilitâtes un izaugsmes pakta reforma bûtiski palielinâja parâda nozîmi ES
fiskâlâs politikas ietvarâ. Galvenais parâda râdîtâjs parasti ir parâda attiecîba pret IKP, tomçr tikpat svarîga
ir valdîbas parâda struktûra. Tâ ir viena no valsts tautsaimniecîbas attîstîbas lîmeòa raksturotâjâm, un tâs
pârmaiòas lielâ mçrâ atspoguïo tautsaimniecîbas pârmaiòas un tâs tâlâkâs attîstîbas riskus.

13.1. attçls atspoguïo Latvijas valdîbas parâda struktûru instrumentu dalîjumâ un liecina par bûtisku
ilgtermiòa parâda vçrtspapîru îpatsvara pieaugumu kopçjâ valdîbas parâdâ (no 15.4% 1995. gadâ lîdz
56.0% 2007. gadâ), vienlaikus pastâvot samazinâjuma tendencei gan îstermiòa parâda vçrtspapîriem (no
21.2% 1995. gadâ lîdz 3.3% 2007. gadâ), gan aizdevumiem (no 63.4% 1995. gadâ lîdz 38.9% 2007. gadâ).

20. gs. 90. gadu vidû gandrîz pusi valdîbas parâda veidoja starptautisko finanðu institûciju (Pasaules Bankas,
Starptautiskâ Valûtas fonda u.c.) aizdevumi, kuru mçríis bija veicinât attîstîbas valstu tautsaimniecîbas
izaugsmi, finansçjot tautsaimniecîbas pârstrukturçðanu. Attîstoties Latvijas tautsaimniecîbai, ðo organizâciju
aizdevumu îpatsvars samazinâjâs. Vienlaikus bûtiski pieauga ilgtermiòa parâda vçrtspapîru apjoms. Paðlaik
aizdevumos ietilpst Pasaules Bankas aizdevums (strukturâlo pârkârtojumu un izglîtîbas reformu projekta
îstenoðanai u.c.), aizòçmums no Eiropas Investîciju bankas Kohçzijas fonda un struktûrfondu lîdzfinansçjuma
nodroðinâðanai, Ziemeïu Investîciju bankas aizdevums vides aizsardzîbas projektiem un mâjokïu attîstîbas
kreditçðanai un Deutsche Bank AG aizdevums Dienvidu tilta bûvniecîbai u.c.
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Latvijas valdîbas vçrtspapîru procentu likmju dinamika

2000.–2005. gadâ Latvijas valdîbas vçrtspapîru procentu likmju un EUR Swap (etalonlikmju) starpîba pa-
kâpeniski saruka (sk. 13.2. att.). To veicinâja Latvijas tautsaimniecîbas attîstîba un makroekonomisko râdîtâju
stabilizçðanâs, un Latvijas pievienoðanâs VKM II mazinâja arî valûtas kursa riska uztveri. Latvijas valdîbas
vçrtspapîru procentu likmju sarukumu ietekmçja arî kopð 2001. gada vçrojamâ lejupvçrstâ procentu likmju
dinamika ES finanðu tirgos. Procentu likmju samazinâðanâs tendence ïâva valdîbai emitçt vçrtspapîrus ar
ilgâku atmaksas termiòu, tâdçjâdi samazinot valdîbas parâda apkalpoðanas izmaksas. Ilgtermiòa vçrtspapîru
emisija palielinâja valdîbas vçrtspapîru tirgus likviditâti, veicinot finanðu tirgus attîstîbu.

Stabilizçjoties makroekonomiskajiem râdîtâjiem, pieauga arî Latvijas kredîtreitingi aizdevumiem ârvalstu
valûtâ un ar eiroobligâcijâm finansçtâ valdîbas parâda daïa. Kopð pirmâs emisijas eiroobligâciju apjoms
kopçjâ parâdâ palielinâjâs no 130.1 milj. latu 1999. gadâ lîdz 701.7 milj. latu 2008. gada augustâ.

Pçdçjos gados tomçr vçrojams procentu likmju kâpums galvenokârt divu faktoru ietekmç. ECB îstenoja iero-
beþojoðu monetâro politiku, lai mazinâtu augoðo inflâciju eiro zonâ. Turklât pçdçjos gados bija vçrojama
Latvijas tautsaimniecîbas nesabalansçtîba, jo tautsaimniecîbas izaugsmes temps nebija ilgtspçjîgs, un tas
nozîmîgi paaugstinâja makroekonomiskos un finanðu riskus un mazinâja kredîtreitingus. Otrais faktors noteica
strauju Latvijas valdîbas parâda vçrtspapîru procentu likmju un EUR Swap starpîbas pieaugumu.

Latvijas valdîbas vçrtspapîru struktûra investoru dalîjumâ

Pçdçjos gados bûtiski mainîjusies valdîbas parâda struktûra arî investoru dalîjumâ. 13.3. attçlâ redzams, ka
2008. gada 2. ceturkðòa beigâs lielâkâ Latvijas valdîbas vçrtspapîru daïa bija Latvijas banku îpaðumâ (57.1%

no kopçjâ Latvijas valdîbas obligâciju atlikuma), jo valdîbas vçrtspapîri tiek izmantoti kâ íîla starpbanku
tirgû. Tos var izmantot Latvijas Bankas galvenajâs refinansçðanas operâcijâs un ieíîlât, saòemot Latvijas
Bankas aizdevumu iespçju uz nakti. Palielinoties iedzîvotâju dalîbai fondçto pensiju shçmâ un to ieinteresçtîbai
veikt brîvprâtîgâs iemaksas privâtajos pensiju fondos un attîstoties apdroðinâðanas tirgum un ieguldîjumu
fondiem, pieaug arî pensiju fondu, apdroðinâðanas sabiedrîbu un citu institucionâlo investoru interese par
Latvijas valdîbas vçrtspapîriem (îpaði par vçrtspapîriem ar ilgâku dzçðanas termiòu). Tâdçjâdi palielinâs ðo
institûciju îpaðumâ esoðâ Latvijas valdîbas vçrtspapîru daïa (klientu rezidentu daïa 1997. gadâ – 7.0% no
kopçjâ valdîbas vçrtspapîru atlikuma; 2008. gada jûnijâ – 13.8%). Viena no nozîmîgâkajâm strukturâlajâm
pârmaiòâm bija vçrojama 2007. gada janvârî, klientu nerezidentu îpatsvaram palielinoties lîdz 22.7%

(2006. gada decembrî – 6.9%). 2008. gada jûnijâ klientu nerezidentu turçjumâ esoðo valdîbas vçrtspapîru
îpatsvars aptuveni atbilda 2007. gada janvâra lîmenim (20.3% no kopçjâ valdîbas vçrtspapîru atlikuma).
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Savukârt Latvijas Banka, îstenojot ierobeþojoðu monetâro politiku, 2006. gada beigâs atklâtâ tirgû pârdeva
visus tolaik tâs îpaðumâ esoðos Latvijas valdîbas vçrtspapîrus.

Kopumâ var secinât, ka notikuðas bûtiskas Latvijas valdîbas parâda struktûras pârmaiòas – palielinâjies
valdîbas vçrtspapîru vidçjais atmaksas termiòð. Lai gan 20. gs. 90. gadu beigâs un lîdz 2005. gadam bija
vçrojama arî vçrtspapîru efektîvâs procentu likmes samazinâjuma tendence, tomçr pçdçjâ laikâ, palielinoties
Latvijas tautsaimniecîbas iekðçjai un ârçjai nesabalansçtîbai, pasliktinâjâs kredîtreitingi aizdevumiem gan
latos, gan ârvalstu valûtâ. Tas nozîmîgi palielinâja Latvijas valdîbas vçrtspapîru procentu likmju riska prçmiju,
tâdçjâdi paaugstinot arî efektîvo procentu likmi. Stingras fiskâlâs politikas îstenoðana mazinâtu makro-
ekonomisko nesabalansçtîbu un veicinâtu tautsaimniecîbas ilgtspçjîgu izaugsmi.

MONETÂRÂ UN FINANÐU ATTÎSTÎBA

Banku likviditâte un Latvijas Bankas operâcijas

Latvijas Banka lçma par banku rezervju normas samazinâðanu vçl 1. ceturksnî, un 13. martâ pieòemtais lç-
mums stâjâs spçkâ ar 24. aprîli, kad rezervju norma saistîbâm ar termiòu ilgâku par 2 gadiem tika samazinâta
no 7% lîdz 6%. Savukârt 2. ceturksnî, òemot vçrâ likviditâtes situâciju latu tirgû un novçrtçjot gan augoðâs inflâ-
cijas, gan tautsaimniecîbas izaugsmes tempa iespçjamâ sarukuma risku, banku rezervju norma netika mainîta.

Bankas jau 1. ceturksnî bija uzkrâjuðas likviditâtes pârpalikumu, kas 2. ceturksnî vçl palielinâjâs. Banku
vidçjâs rezervju prasîbas samazinâjâs par 5.1% (lîdz 1 320.5 milj. latu), un to galvenokârt noteica rezervju
normas samazinâjums un tâ izraisîtie efekti. Lai gan skaidrâs naudas apgrozîbâ vidçjais atlikums palielinâjâs
par 1.1% un valdîbas eiroobligâciju emisija martâ veicinâja bûtisku valdîbas noguldîjumu atlikuma kâpumu
(valdîbas termiònoguldîjumu vidçjais atlikums Latvijas Bankâ 2. ceturksnî pieauga par 49.6%; lîdz 146.9 milj.
latu), kopumâ likviditâte salîdzinâjumâ ar iepriekðçjo ceturksni palielinâjâs vidçji par 11.9 milj. latu.

Bankas aktîvi izmantoja noguldîjumu uz nakti iespçju Latvijas Bankâ (vidçjais atlikums pieauga no 45.4 milj.
latu 1. ceturksnî lîdz 127.0 milj. latu 2. ceturksnî). Galvenajâs refinansçðanas operâcijâs un valûtas mijmaiòas
darîjumu izsolçs Latvijas Banka piedâvâjumu nemainîja, un tas katru darbadienu bija attiecîgi 5.0 milj. latu
un 10.0 milj. latu, bet kopð marta ðie resursi netika pieprasîti. Arî aizdevumu iespçja uz nakti netika izmantota.

Bankas aktîvi veica noguldîjumus uz nakti Latvijas Bankâ ar 3% likmi, tâpçc starpbanku darîjumu uz nakti
vidçjâ svçrtâ procentu likme samazinâjâs par 0.75 procentu punktiem (lîdz 3.30%; sk. 14. att.). Kreditçðanâ
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bieþâk izmantotais 3 un 6 mçneðu RIGIBOR saruka attiecîgi no vidçji 7.73% un 8.87% 1. ceturksnî lîdz
vidçji 5.94% un 7.09% 2. ceturksnî (sk. 15. att.).

Naudas râdîtâju dinamika

2. ceturksnî sezonâlu faktoru dçï palielinâjâs skaidrâs naudas pieprasîjums (skaidrâ nauda apgrozîbâ pieauga
par 37.4 milj. latu, gada samazinâjuma tempam sarûkot no 6.7% martâ lîdz 5.4% jûnijâ). Savukârt obligâto
rezervju prasîbu apjoma sarukums noteica banku pieprasîjuma noguldîjumu atlikuma Latvijas Bankâ kritumu,
un kopumâ naudas bâze M0 ceturkðòa laikâ pieauga tikai par 3.8 milj. latu. Gan naudas bâzes, gan banku
noguldîjumu atlikuma centrâlajâ bankâ gada kâpuma temps bûtiski saruka (attiecîgi lîdz 5.6% un 14.9%).

Centrâlâs bankas naudas piedâvâjumu samazinâja valdîbas latos veikto noguldîjumu atlikuma Latvijas Bankâ
kâpums, bet palielinâja ârvalstu valûtas neto pirkums tagadnes darîjumos 19.7 milj. latu apjomâ. Tomçr,
valdîbai samazinot noguldîjumu atlikumu ârvalstu valûtâ, Latvijas Bankas tîrie ârçjie aktîvi samazinâjâs
(par 14.7 milj. latu jeb 0.5%). Emitçtâs nacionâlâs valûtas segums ar centrâlâs bankas tîrajiem ârçjiem
aktîviem jûnija beigâs bija 120.7% (sk. 16. att.).

Plaðâ nauda un iekðzemes noguldîjumi 2. ceturksnî pieauga straujâk nekâ 2008. gada pirmajos mçneðos
(îpaði straujð kâpums bija vçrojams aprîlî), savukârt izsniegto kredîtu atlikums turpinâja palielinâties lîdzîgâ
tempâ un apjomâ kâ iepriekðçjos gada mçneðos. Kreditçðanas kâpuma stabilitâte un straujâka aizdevumu
ieplûde uzòçmçjdarbîbâ joprojâm mazinâja potenciâlos ar tautsaimniecîbas recesiju saistîtos riskus.

Rezidentu finanðu iestâdçm, nefinanðu sabiedrîbâm un mâjsaimniecîbâm 2. ceturksnî izsniegto kredîtu atli-
kuma gada pieauguma temps samazinâjâs par 5.4 procentu punktiem (lîdz 20.0%), bet kredîtu atlikuma
mçneða kâpums vidçji bija aptuveni 200 milj. latu (nedaudz lielâks nekâ 1. ceturksnî).

Kredîtu atlikuma pieaugumu noteica uzòçmçjdarbîbai izsniegto hipotçku kredîtu atlikuma palielinâjums
(390.9 milj. latu) un bûtisks komerckredîtu atlikuma kâpums (202.1 milj. latu). Savukârt mâjsaimniecîbâm
mâjokïa iegâdei izsniegto kredîtu atlikuma pieaugums turpinâja samazinâties. 2. ceturksnî ðâdu kredîtu atli-
kums palielinâjâs par 93.8 milj. latu (1. ceturksnî – par 145.7 milj. latu), strauji sarûkot mâjsaimniecîbâm
mâjokïa iegâdei izsniegto kredîtu atlikuma gada pieauguma tempam (trijos mçneðos – par 10.1 procentu
punktu; lîdz 16.7%; sk. 17. att.). Arî patçriòa preèu iegâdei izsniegtâ kredîta atlikums palielinâjâs mazâk
nekâ iepriekðçjâ ceturksnî (par 20.6 milj. latu), bet tâ gada kâpuma temps saruka par 9.5 procentu punktiem
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(lîdz 27.3%). Uzòçmçjdarbîbai izsniegto industriâlo kredîtu atlikums samazinâjâs sakarâ ar kredîtu pârkla-
sificçðanu vienâ bankâ (ðâ kredîta atlikuma gada kâpuma temps jûnijâ bija 12.8%).

Kopumâ nefinanðu sabiedrîbâm izsniegto kredîtu atlikums 2. ceturksnî palielinâjâs daudz straujâk nekâ
mâjsaimniecîbâm izsniegto kredîtu atlikums (attiecîgi par 389.5 milj. latu un 104.7 milj. latu). Abiem sektoriem
izsniegto kredîtu atlikuma gada pieauguma temps samazinâjâs (jûnijâ – attiecîgi 27.3% un 16.9%; abiem
sektoriem izsniegto kredîtu atlikuma mçneða pârmaiòas sk. 18. un 19. att.). Finanðu iestâdçm izsniegto
kredîtu atlikums 2. ceturksnî palielinâjâs par 114.1 milj. latu, un to atlikums jûnija beigâs bija par 2.9%

mazâks nekâ iepriekðçjâ gada atbilstoðajâ periodâ.

Gandrîz divas treðdaïas no uzòçmçjdarbîbai izsniegto kredîtu atlikuma pieauguma veidoja tâ kâpums operâ-
cijâs ar nekustamo îpaðumu (192.8 milj. latu jeb 8.5%) un finanðu starpniecîbâ un apdroðinâðanâ (124.9 milj.
latu jeb 13.5%). Mazâks, tomçr bûtisks kâpums bija vçrojams bûvniecîbâ (53.7 milj. latu jeb 7.6%) un
apstrâdes rûpniecîbâ (47.3 milj. latu jeb 4.6%). Apstrâdes rûpniecîbâ nozîmîgâko kredîtu atlikuma daïu
veidoja íîmisko vielu, to izstrâdâjumu un íîmisko ðíiedru produktu raþoðanai (32.9 milj. latu jeb 60.4%),
metâlu un gatavo metâla izstrâdâjumu raþoðanai (27.2 milj. latu jeb 34.5%), mçbeïu raþoðanai (12.6 milj.
latu jeb 12.0%) un koksnes, koka un koría izstrâdâjumu raþoðanai (11.5 milj. latu jeb 6.3%) izsniegtie
kredîti. 2. ceturkðòa beigâs nozîmîgâko kopçjâ atlikuma daïu veidoja operâcijâm ar nekustamo îpaðumu
(31.4%), apstrâdes rûpniecîbai (13.7%), finanðu un apdroðinâðanas darbîbâm (13.4%), vairumtirdzniecîbai
un mazumtirdzniecîbai un automobiïu un motociklu remontam (12.0%) izsniegtie kredîti.

Kredîtu atlikuma pieaugumu galvenokârt veidoja eiro izsniegto kredîtu atlikuma kâpums (513.6 milj. latu),
tomçr salîdzinâjumâ ar iepriekðçjo ceturksni mçreni (par 88.5 milj. latu) palielinâjâs arî latos izsniegto
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kredîtu atlikums. Eiro izsniegto kredîtu atlikuma gada pieauguma temps turpinâja sarukt (jûnijâ – 29.2%),
savukârt latos izsniegto kredîtu atlikuma gada samazinâjuma temps saruka no –32.1% martâ lîdz –18.0%

jûnijâ (sk. 20. att.). Eiro izsniegto kredîtu atlikuma îpatsvars kredîtu kopçjâ atlikumâ 2. ceturksnî nemainîjâs
(84.8%), latos izsniegto kredîtu atlikuma îpatsvaram pieaugot par 0.1 procentu punktu (lîdz 12.4%).

Lai gan IKP kâpuma temps palçninâjâs, arî finanðu iestâdçm, nefinanðu sabiedrîbâm un mâjsaimniecîbâm
izsniegto kredîtu atlikuma attiecîba pret IKP saruka no 98.3% 1. ceturkðòa beigâs lîdz 93.5% 2. ceturkðòa
beigâs (t.sk. mâjsaimniecîbâm un finanðu iestâdçm un nefinanðu sabiedrîbâm – attiecîgi lîdz 41.7% no IKP
un 51.8% no IKP).

Naudas piedâvâjums 2. ceturksnî mçreni pieauga, savukârt naudas râdîtâju gada pieauguma temps turpinâja
sarukt. M3 gada kâpuma temps samazinâjâs no 10.1% martâ lîdz 5.9% jûnijâ (sk. 21. att.). Arî M2 gada
pieauguma temps saruka lîdzîgi (attiecîgi no 9.9% lîdz 6.1%). Likvîdâkâ naudas râdîtâja M1 gada samazinâ-
juma temps pieauga no 8.1% martâ lîdz 10.1% jûnijâ, atspoguïot noguldîjumu uz nakti un skaidrâs naudas
izvçles izmaksu ietekmi. Jûnija beigâs noguldîjumu uz nakti atlikums un skaidrâ nauda apgrozîbâ (bez
atlikumiem MFI kasçs) bija attiecîgi par 10.8% un 7.8% mazâka nekâ iepriekðçjâ gada atbilstoðajâ periodâ
(skaidrâs naudas apgrozîbâ (bez atlikumiem MFI kasçs) dinamiku sk. 22. att.), lai gan abu râdîtâju atlikums
ceturkðòa laikâ pieauga (attiecîgi par 51.9 milj. latu jeb 1.8% un 31.7 milj. latu jeb 3.8%). Palielinâjâs ilgâka
termiòa naudas komponentu pieprasîjums – noguldîjumu ar noteikto termiòu lîdz 2 gadiem atlikums 2. ce-
turksnî pieauga par 103.0 milj. latu jeb 4.7% (gada pieauguma temps jûnijâ – 38.8%).

Rezidentu finanðu iestâþu, nefinanðu sabiedrîbu un mâjsaimniecîbu MFI veikto noguldîjumu atlikums 2. ce-
turksnî palielinâjâs par 108.3 milj. latu, turpinoties gada kâpuma tempa kritumam (martâ – 12.4%, jûnijâ –
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7.8%). Latos veikto noguldîjumu atlikums pieauga par 101.1 milj. latu un tâ gada kâpuma temps palielinâjâs
par 1.8 procentu punktiem (lîdz 4.3%; sk. 23. att.). Vienlaikus gandrîz nemainîjâs eiro un citâs ârvalstu
valûtâs veikto noguldîjumu atlikums. Tâdçjâdi kopçjâ noguldîjumu atlikumâ latos veikto noguldîjumu daïa
pieauga par 0.9 procentu punktiem (lîdz 53.2%).

2. ceturksnî mâjsaimniecîbu veikto noguldîjumu atlikums palielinâjâs par 99.1 milj. latu jeb 3.2%, finanðu
iestâþu un nefinanðu sabiedrîbu noguldîjumu atlikumam augot tikai par 9.2 milj. latu. Tomçr tâ gada pieauguma
temps joprojâm bûtiski pârsniedza atbilstoðo mâjsaimniecîbu noguldîjumu atlikuma râdîtâju (attiecîgi 12.5%

un 5.0%).

Nedaudz palielinoties valsts konsolidçtâ kopbudþeta pârpalikumam, 2. ceturksnî par 45.0 milj. latu pieauga
arî MFI neto kredîta valdîbai negatîvais râdîtâjs.

Nepiecieðamos kredîtresursus nodroðinâja gan iekðzemes noguldîjumu atlikuma kâpums, gan ârvalstu finan-
sçjums. To neto ieplûdes bija nedaudz lielâkas nekâ iepriekðçjâ ceturksnî, un MFI (izòemot Latvijas Banku)
tîro ârçjo aktîvu negatîvais râdîtâjs 2. ceturksnî palielinâjâs par 432.9 milj. latu (1. ceturksnî – par 413.4 milj.
latu). MFI (izòemot Latvijas Banku) ârzemju saistîbu kâpumu ietekmçja nozîmîga lîdzekïu piesaiste no
nerezidentu MFI (pieaugums salîdzinâjumâ ar iepriekðçjo ceturksni – 337.7 milj. latu, t.sk. no mâtesbankâm –
433.4 milj. latu). Pçc samazinâjuma 1. ceturksnî bûtiski palielinâjâs arî nerezidentu ne-MFI noguldîjumu
atlikums (kâpums 2. ceturksnî – 530.0 milj. latu). Vienlaikus nozîmîgs bija arî MFI (izòemot Latvijas Banku)
ârzemju aktîvu pieaugums (262.8 milj. latu).

PROCENTU LIKMES

Rezidentu nefinanðu sabiedrîbâm un mâjsaimniecîbâm no jauna latos izsniegto kredîtu procentu likmçm
2. ceturksnî bija samazinâjuma tendence. To noteica latu naudas tirgus procentu likmju attîstîba. Savukârt
eiro naudas tirgus procentu likmes (tâpçc arî nefinanðu sabiedrîbâm un mâjsaimniecîbâm eiro izsniegto
kredîtu procentu likmes) 2. ceturksnî pieauga.

Sarûkot latu naudas tirgus indeksiem, mâjsaimniecîbâm mâjokïa iegâdei latos izsniegto kredîtu ar mainîgo
procentu likmi un ar procentu likmes darbîbas sâkotnçjo periodu lîdz 1 gadam vidçjâ svçrtâ procentu likme
2. ceturksnî samazinâjâs par 1.1 procentu punktu (lîdz 8.9%), bet kredîtu ar procentu likmes darbîbas sâkotnçjo
periodu no 1 gada lîdz 5 gadiem – par 1.8 procentu punktiem (lîdz 9.4%). Mâjsaimniecîbâm mâjokïa iegâdei
eiro izsniegto kredîtu ar mainîgo procentu likmi un ar procentu likmes darbîbas sâkotnçjo periodu lîdz
1 gadam vidçjâ svçrtâ procentu likme pieauga par 0.5 procentu punktiem (lîdz 6.6%; sk. 24. att.), bet kredîtu
ar procentu likmes darbîbas sâkotnçjo periodu no 1 gada lîdz 5 gadiem – par 0.3 procentu punktiem (lîdz
6.4%). Mâjsaimniecîbâm latos izsniegto patçriòa kredîtu procentu likmçm 2. ceturksnî bija samazinâjuma
tendence: kredîtu ar mainîgo procentu likmi un ar procentu likmes darbîbas sâkotnçjo periodu lîdz 1 gadam
vidçjâ svçrtâ procentu likme saruka par 1.3 procentu punktiem (lîdz 18.5%), bet kredîtu ar darbîbas sâkotnçjo
periodu no 1 gada lîdz 5 gadiem vidçjâ svçrtâ procentu likme gandrîz nemainîjâs (19.0%). Mâjsaimniecîbâm
eiro izsniegto patçriòa kredîtu procentu likmes, augot eiro naudas tirgus procentu likmçm, palielinâjâs: kredîtu
ar mainîgo procentu likmi un ar procentu likmes darbîbas sâkotnçjo periodu lîdz 1 gadam vidçjâ svçrtâ
procentu likme pieauga par 0.8 procentu punktiem (lîdz 8.8%; sk. 25. att.), bet kredîtu ar procentu likmes
darbîbas sâkotnçjo periodu no 1 gada lîdz 5 gadiem – par 1.0 procentu punktu (lîdz 8.5%).
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Samazinoties latos izsniegto kredîtu procentu likmçm un pieaugot inflâcijai, mâjsaimniecîbâm mâjokïa iegâdei
latos izsniegto kredîtu reâlâs procentu likmes 2. ceturksnî kïuva izteikti negatîvas (2. ceturksnî –8.7%;
1. ceturksnî –6.6%). Savukârt latos izsniegto patçriòa kredîtu reâlâs procentu likmes samazinâjâs lîdz 1.0%

(iepriekðçjâ ceturksnî – 2.9%).

Nefinanðu sabiedrîbâm no jauna latos izsniegtajiem kredîtiem, kuru apjoms lielâks par 1 milj. eiro, vidçjâ
svçrtâ procentu likme ar darbîbas sâkotnçjo periodu lîdz 1 gadam saruka par 0.8 procentu punktiem (lîdz
5.8%), bet no jauna eiro izsniegtajiem kredîtiem – pieauga par 0.7 procentu punktiem (lîdz 7.3%). Latos
izsniegtajiem kredîtiem, kuru apjoms bija 0.2–1 milj. eiro, vidçjâ svçrtâ procentu likme ar darbîbas sâkotnçjo
periodu lîdz 1 gadam samazinâjâs par 1.1 procentu punktu (lîdz 9.8%), bet eiro izsniegtajiem kredîtiem –
pieauga par 0.6 procentu punktiem (lîdz 7.6%). Savukârt latos izsniegtajiem kredîtiem, kuru apjoms bija
mazâks par 0.2 milj. eiro, vidçjâ svçrtâ procentu likme saruka par 2.9 procentu punktiem (lîdz 10.9%;
sk. 26. att.), bet eiro izsniegtajiem kredîtiem – pieauga par 0.3 procentu punktiem (lîdz 8.2%).

No mâjsaimniecîbâm latos piesaistîto noguldîjumu ar termiòu lîdz 1 gadam vidçjâ svçrtâ procentu likme
2. ceturksnî salîdzinâjumâ ar 1. ceturksni samazinâjâs par 1.2 procentu punktiem (lîdz 6.7%), savukârt eiro
piesaistîtajiem noguldîjumiem pieauga par 0.1 procentu punktu (lîdz 4.4%). No nefinanðu sabiedrîbâm latos
piesaistîtajiem noguldîjumiem ar termiòu lîdz 1 gadam vidçjâ svçrtâ procentu likme saruka par 1.1 procentu
punktu (lîdz 4.9%), bet eiro piesaistîtajiem noguldîjumiem pieauga par 0.2 procentu punktiem (lîdz 4.1%;
mâjsaimniecîbu un nefinanðu sabiedrîbu noguldîjumu procentu likmes sk. 27. att.). Noguldîjumu reâlâs
procentu likmes joprojâm bija negatîvas.
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VÇRTSPAPÎRU UN VALÛTAS TIRGUS ATTÎSTÎBA

Valsts kase rîkoja valdîbas 6 mçneðu un 12 mçneðu parâdzîmju un 5 gadu un 11 gadu obligâciju sâkotnçjâ
tirgus izsoles. Kopçjais piedâvâjums bija 156.0 milj. latu, kopçjais pieprasîjums – 96.4 milj. latu, bet pârdotais
apjoms – 55.9 milj. latu (2.2 reizes vairâk nekâ 1. ceturksnî). Pieprasîjuma un pârdotâ apjoma pieaugumu
nodroðinâja Valsts kases vçlme aizòemties, jo budþeta stâvokli pamazâm sâka ietekmçt tautsaimniecîbas
izaugsmes sarukums. Pieaugot riskiem tautsaimniecîbâ, Valsts kase akceptçja arî augstâkas procentu likmes
nekâ 1. ceturksnî. Tomçr bankas vçrtspapîru iegâdç joprojâm bija piesardzîgas, îpaði attiecîbâ uz ilgâka
termiòa valdîbas vçrtspapîru pirkðanu. Pârdoto valdîbas 11 gadu obligâciju apjoms bija 6.3 milj. latu, bet
5 gadu obligâcijas neizdevâs pârdot. Valdîbas 6 mçneðu parâdzîmju vidçjâ svçrtâ peïòas likme palielinâjâs
no 6.30% martâ lîdz 6.46% jûnijâ, 12 mçneðu parâdzîmçm – attiecîgi no 6.13% lîdz 6.80%, bet 11 gadu
obligâcijâm – no 6.28% lîdz 6.75%.

Apgrozîbâ esoðo valdîbas vçrtspapîru atlikums 2. ceturksnî pieauga par 15.4% (lîdz 458.4 milj. latu), investoru
struktûrâ palielinoties Latvijas banku daïai (no 45.0% lîdz 49.0%), bet samazinoties pârçjo rezidentu daïai
(no 31.8% lîdz 30.7%) un nerezidentu daïai (no 23.2% lîdz 20.3%).

RFB valdîbas obligâciju (ar dzçðanas termiòu 2018. gadâ) pirkðanas peïòas likme otrreizçjâ tirgû marta
beigâs bija 6.70%, bet jûnija beigâs – 5.20%. Tomçr otrreizçjais tirgus bija nelikvîds un peïòas likmes
kritums – nosacîts. VAS "Latvijas Hipotçku un zemes banka" obligâciju (ar dzçðanas termiòu 2013. gadâ)
pirkðanas peïòas likme marta beigâs bija 6.60%, bet jûnija beigâs – 7.00%.

Latvijas valdîbas eiroobligâciju (ar dzçðanas termiòu 2018. gadâ) pirkðanas peïòas likme 2. ceturksnî palie-
linâjâs no 5.86% lîdz 5.93%. Vienlaikus bûtiski (no 194 bâzes punktiem lîdz 130 bâzes punktiem) samazinâjâs
pirkðanas peïòas likmju starpîba ar attiecîgâ termiòa Vâcijas valdîbas obligâcijâm. Vâcijas valdîbas obligâciju
pirkðanas peïòas likmes ietekmçja augðupvçrsts inflâcijas spiediens. Latvijas riska novçrtçjums joprojâm
bija augsts, tâpçc Latvijas valdîbas eiroobligâciju pirkðanas peïòas likmju pârmaiòas bija nelielas.

Latvijas privâto emitentu parâda vçrtspapîru sâkotnçjâ tirgû turpinâja palielinâties eiro denominçto parâda
vçrtspapîru nozîme, bet latos denominçto parâda vçrtspapîru tirgus daïa turpinâja samazinâties. LCD reìistrçto
latos denominçto parâda vçrtspapîru atlikums 2. ceturksnî samazinâjâs par 27.2% (lîdz 34.6 milj. latu), jo
jaunu emisiju nebija, bet tika dzçstas trîs emisijas. Savukârt LCD reìistrçto eiro denominçto parâda vçrtspapîru
atlikums palielinâjâs par 7.8% (lîdz 146.6 milj. eiro). Lielâkâ jaunâ emisija bija VAS "Latvijas Hipotçku un
zemes banka" 3 gadu íîlu zîmju emisija 12.7 milj. eiro apjomâ ar fiksçto kupona likmi 5.7%.

2. ceturksnî parâda vçrtspapîru apgrozîjums RFB pieauga lîdz 3.0 milj. latu (1. ceturksni – 0.9 milj. latu).
Latvijas valdîbas vçrtspapîri veidoja 97.9% no kopçjâ apgrozîjuma.

OMX Riga 2. ceturksnî samazinâjâs par 1.7% (kritums 2007. gada 4. ceturksnî un 2008. gada 1. ceturksnî
pârsniedza 10%). Savukârt OMXBGI saruka par 8.0% – straujâk nekâ OMX Riga, jo Igaunijas makroekono-
miskie râdîtâji 1. ceturksnî bija daudz sliktâki nekâ 2007. gadâ un tirgus dalîbnieki nebija gaidîjuði tik
strauju kritumu. Latvijas tautsaimniecîbas izaugsmes palçninâðanâs un satricinâjumi pasaules tirgû 2. ceturksnî
neatstâja nozîmîgu ietekmi uz akciju cenu indeksu, jo tas saruka jau iepriekðçjâ pusgadâ. Birþâ kotçto sa-
biedrîbu 1. ceturkðòa finanðu rezultâti bija sliktâki nekâ iepriekðçjâ gada atbilstoðajâ periodâ, jo augstas
inflâcijas apstâkïos raþoðanas izmaksas turpinâja palielinâties un saraþotâs produkcijas cenu kâpums mazâka
pieprasîjuma dçï tâs nespçja kompensçt.
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Akciju apgrozîjums RFB 2. ceturksnî bija 2.9 milj. latu (3.1 reizi mazâks nekâ iepriekðçjâ ceturksnî). Akciju
tirgû dominçja mazie investori, bet lielie investori nogaidîja, kâ attîstîsies situâcija pasaules tirgos. Tâpat kâ
iepriekðçjâ ceturksnî lielâkais bija AS "Latvijas kuìniecîba" un AS "Grindeks" akciju apgrozîjums (attiecîgi
0.9 milj. latu un 0.8 milj. latu).

Veidojoties latu likviditâtes pârpalikumam, lata kurss svârstîjâs intervenèu koridora robeþâs. Lata kurss
attiecîbâ pret eiro 2. ceturksnî nedaudz samazinâjâs, pieaugot ar tautsaimniecîbas turpmâko attîstîbu saistî-
tajiem riskiem un aktivizçjoties diskusijâm par iespçjamiem nâkotnes attîstîbas scenârijiem. Eiro kurss 2. ce-
turkðòa sâkumâ starpbanku tirgû tuvojâs Latvijas Bankas noteiktajam eiro pirkðanas kursam (1 EUR =
Ls 0.6958). Taèu pakâpeniski lata vçrtîba samazinâjâs, un jûnija beigâs eiro pirkðanas kurss starpbanku
tirgû svârstîjâs, nedaudz pârsniedzot Latvijas Bankas noteikto centrâlo kursu (1 EUR = Ls 0.7028).

3. ielikums. Starptautisko norçíinu bankas valûtas un atvasinâto finanðu instrumentu tirgus aktivitâtes

aptauja

Reizi trijos gados Starptautisko norçíinu banka (Bank for International Settlements) ar centrâlo banku
starpniecîbu veic valûtas un atvasinâto finanðu instrumentu tirgus aktivitâtes aptauju. Pçdçjo reizi tâ veikta
2007. gadâ. Ðajâ aptaujâ sadaïâ par apgrozîjumu 2007. gada aprîlî tika iekïautas septiòas Latvijas bankas,
bet sadaïâ par darîjumu atlikumu 2007. gada jûnija beigâs – piecas bankas. Pilnîgs aptaujas rezultâtu izklâsts,
aprçíinu metodoloìija un datu analîze sniegta Starptautisko norçíinu bankas interneta lapâ (http://
www.bis.org/publ/rpfxf07t.htm).

Birþâ netirgoto atvasinâto finanðu instrumentu apgrozîjums triju gadu laikâ pasaulç pieaudzis par 73%.1

Latvijâ ðo instrumentu tirgus, izòemot valûtas darîjumus, 2007. gada aprîlî joprojâm bija neliels. Aptaujas
sadaïâ par apgrozîjumu pârskata periodâ respondentu bankas uzrâdîja tikai valûtas darîjumus. Lai arî
2007. gada jûnijâ birþâ netirgoto atvasinâto finanðu instrumentu darîjumu atlikums, izòemot valûtas darîjumus,
Latvijas bankâm joprojâm bija neliels, pçdçjo triju gadu laikâ tas palielinâjâs 6 reizes. Gandrîz visu ðo
darîjumu atlikumu veidoja eiro procentu likmju mijmaiòas lîgumi (IR swap), bet kredîtriska mijmaiòas
darîjumu (CDS) atlikums nepârsniedza daþus desmitus miljonu latu.

Savukârt Latvijas bankas valûtas tirgû valûtas tagadnes, tieðo nâkotnes un mijmaiòas darîjumu jomâ uzska-
tâmas par samçrâ aktîvâm, jo ðie darîjumi 2007. gadâ, tâpat kâ 2004. gadâ, bija 0.1% no pasaules valûtas
darîjumu apgrozîjuma. Veicot valûtas kursa korekcijas, pasaules valûtas tirgus izaugsme triju gadu laikâ
bija 63%. Òemot vçrâ ðo râdîtâju, Latvijas valûtas tirgus izaugsme (21%) varçtu ðíist nenozîmîga, taèu,
òemot vçrâ aptaujas dalîbnieku Latvijas valûtas tirgus seguma novçrtçjumu (2007. gadâ – aptuveni 60%;
2004. gadâ – aptuveni 90%), aktivitâtes pieaugums Latvijas valûtas tirgû faktiski varçtu bût sasniedzis aptuveni
80%, tâdçjâdi pat nedaudz pârsniedzot pasaules valûtas tirgus izaugsmes tempu. Atvasinâto finanðu instru-
mentu atlikums 2007. gada jûnija beigâs bija 2.13 mljrd. latu.

Latvijas valûtas tirgus vidçjais dienas apgrozîjums 2007. gada aprîlî sasniedza 1.33 mljrd. latu (pçc dubultâs
uzskaites novçrðanas), t.sk. valûtas tagadnes darîjumi veidoja vidçji 0.43 mljrd. latu dienâ, tieðie nâkotnes
darîjumi – 0.01 mljrd. latu dienâ, bet valûtas mijmaiòas darîjumi – 0.89 mljrd. latu dienâ (sk. 28.1. un
28.2. att.).

Ðeit un turpmâk dati par pasaules valûtas tirgus aktivitâti sniegti no aptaujas Foreign exchange and derivatives market activity in 2007; BIS, 2007.
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Saskaòâ ar aptaujas datiem lielâkâ daïa (94%) tieðo nâkotnes un valûtas mijmaiòas darîjumu bija darîjumi
ar termiòu lîdz 7 dienâm, 6% darîjumu – ar termiòu no 7 dienâm lîdz 1 gadam, bet darîjumu ar termiòu
ilgâku par 1 gadu skaits bija neliels. Tieðo nâkotnes darîjumu îpatsvars vidçji ilgâka termiòa darîjumu
kopskaitâ bija bûtiski lielâks nekâ valûtas mijmaiòas darîjumu îpatsvars (sk. 28.3. un 28.4. att.). Vçrtçjot ðo
statistiku, jâòem vçrâ, ka pçc apgrozîjuma îsâka termiòa darîjumi iegûst lielâku îpatsvaru par to, kâds katrâ
konkrçtajâ brîdî ir ðo darîjumu atlikuma îpatsvars. Termiòu dalîjumâ Latvijas valûtas tirgus darîjumu ar
termiòu ilgâku par 7 dienâm îpatsvars bija vairâk nekâ divas reizes mazâks par pasaules vidçjo râdîtâju.
Tâtad Latvijas bankas spçjuðas sasniegt samçrâ lielu valûtas darîjumu apgrozîjumu pasaules mçrogâ ar
mazâkiem valûtas resursiem nekâ vidçji pasaulç.

Ar rezidentu finanðu iestâdçm veikto darîjumu apjoms vidçji dienâ sasniedza 0.19 mljrd. latu un ar rezidentu
nefinanðu sabiedrîbâm – 0.04 mljrd. latu. Darîjumus ar ârvalstu darîjuma partneriem bankas veica daudz
aktîvâk, darîjumiem ar ârvalstu finanðu iestâdçm sasniedzot 0.87 mljrd. latu dienâ, bet darîjumiem ar ârvalstu
nefinanðu sabiedrîbâm – 0.23 mljrd. latu. Òemot vçrâ Latvijas tautsaimniecîbas nosacîti nelielo îpatsvaru
pasaules tautsaimniecîbâ, nav pârsteigums, ka Latvijas bankas aktîvâk veic darîjumus ar ârvalstu darîjuma
partneriem (sk. 28.5.–28.8. att.).

Aptaujâto Latvijas banku sniegtie dati liecina, ka Latvijas valûtas tirgû joprojâm dominçja ASV dolârs (tas
iesaistîts 81% darîjumu), lai gan tâ îpatsvars bija mazâks nekâ vidçji pasaulç (86%). Savukârt eiro iesaistîts
67% darîjumu (vidçji pasaulç – 37%). No minçto darîjumu skaita vairâk nekâ pusi veidoja tieði eiro–ASV
dolâru darîjumi, t.i., daudz vairâk nekâ vidçji pasaulç (27%). Treðâ populârâkâ darîjumu valûta bija Lielbri-
tânijas sterliòu mârciòa (16%). Citas darîjumos izmantotâs valûtas bija lats (10%), Japânas jena (9%),
Krievijas rubïi (7%), Ðveices franki (3%). 71% no darîjumiem ar latiem bija darîjumi, kas veikti pret eiro, ðo
darîjumu valûtu pârim kopçjâ apgrozîjumâ sasniedzot 7%. Savukârt 28% latu darîjumu tika veikti pret ASV
dolâriem, ASV dolâru–latu darîjumiem sasniedzot aptuveni 3% no visiem darîjumiem (sk. 28.9.–28.11. att.).
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Piezîmes.
Latvijas 2007. gada aprîïa apgrozîjuma dati sniegti atbilstoði Latvijas Bankas noteiktajam ASV dolâra kursam
attiecîbâ pret latu 2007. gada 27. aprîlî (0.515).
Latvijas 2007. gada jûnija beigu atlikuma dati sniegti atbilstoði Latvijas Bankas noteiktajam ASV dolâra
kursam attiecîbâ pret latu 2007. gada 29. jûnijâ (0.522).
Novçrsta starp aptaujas dalîbniekiem Latvijâ veikto darîjumu dubulta uzskaite.
Starptautisko norçíinu banka izmantojusi 2007. gada aprîïa apgrozîjuma datus.   

NAUDAS RÂDÎTÂJU SEZONÂLÂ IZLÎDZINÂÐANA

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

Monetâro râdîtâju M1, M2 un M3 dinamikas analîze, kas veikta ar programmproduktu "DEMETRA Version
2.1 (Jul 9 2007)", atspoguïota 29.–40. attçlâ, izmantojot datus par laiku no 1999. gada janvâra lîdz 2008. gada
jûnijam (29.–37. att.) un no 2000. gada jûlija lîdz 2008. gada jûnijam (38.–40. att.). Ðo râdîtâju sezonâlajâ
izlîdzinâðanâ izmantoto metodiku sk. Latvijas Bankas izdevuma "Monetârais Apskats. Monetary Review"
2004. gada 1. numurâ (21.–24. lpp.).

Monetâro laikrindu analîze râda, ka pastâv korelâcija starp sezonâlo svârstîbu amplitûdu un to vçrtîbu lî-
meni, tâpçc ar 2007. gada 1. ceturksni laikrindas vispirms pârveido ar logaritmisko transformâciju. Tâdçjâdi
laikrindu dekompozîcijai veido multiplikatîvo modeli, t.i., aplûkojamo râdîtâju Y

t
 izsaka ðâdi: Y

t
 = T

t
 × S

t
 × I

t
,

kur T
t
 ir râdîtâja attîstîbas tendenci jeb trendu raksturojoða komponente, S

t
 – sezonâlâ komponente un I

t
 –

neregulârâ komponente (komponente, kas nesatur bûtisku informâciju par aplûkojamo râdîtâju un kuras
vçrtîbas nosaka gadîjuma rakstura apstâkïu iedarbîba). Multiplikatîvajâ modelî par laikrindas {Y

t
} sezonâli

izlîdzinâto laikrindu sauc laikrindu {Y
t
 / S

t
}, t.i., laikrindu, ko iegûst, oriìinâlo laikrindu dalot ar tâs sezonâlo

komponenti.

M1 un M2 laikrindu sezonâlos modeïus iegûst tieði (veidojot modeïus paðâm M1 un M2 laikrindâm). Sa-
vukârt M3 sezonâli izlîdzinâtâs laikrindas veidoðanai izmanto netieðo pieeju, to iegûstot kâ M2 un M3/M2
sezonâli izlîdzinâto laikrindu reizinâjumu.
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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

  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.

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.

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 foodstuffs
(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).

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).

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 EU12 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 EU15
countries and the major trade partners (the UK, Germany and Sweden) in total exports shrank respectively.

Increase

in amount;

times

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

2003         2007

in millions of lats share; % in millions of lats share; %

EU15  1 020.8 61.8 1 627.1 40.3 1.6

EU12 288.0 17.4 1 449.6 35.9 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 15.5 277.1 6.9 1.1

Germany 245.3 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 4.3

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
for 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.

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 EU15 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.

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 a result, 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
of 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 M0 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).

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).

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.
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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).
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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).

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
Monetârais 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

t
 is expressed

as follows: Y
t
 = T

t
 × S

t
 × I

t
, where T

t
 is the component featuring the aggregate's development trend, S

t
 – a

seasonal component and I
t
 – 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

t
} is referred to as the time series {Y

t
 / S

t
}, 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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 LATVIJAS ĀRĒJĀS TIRDZNIECĪBAS BILANCE 
 LATVIAN FOREIGN TRADE BALANCE 
 
(milj. latu; eksports – FOB cenās, imports – CIF cenās) 
(in millions of lats; exports – in FOB prices, imports – in CIF prices) 

 

 20071     2008 

  1. cet. 
Q1 

2. cet. 
Q2 

3. cet. 
Q3 

4. cet. 
Q4 

1. cet.1 
Q11 

Eksports / Exports 4 040.3 907.7 1 015.2 1 026.7 1 090.6 1 086.6 

Imports / Imports 7 782.1 1 783.1 1 961.4 2 038.5 1 999.2 1 859.7 

Bilance / Balance –3 741.8 –875.4 –946.1 –1 011.8 –908.6 –773.1 

 
2. cet. 
Q2 

1 124.1 

1 879.4 

–755.3 

33. 

 20071 2008 

 IV V VI VII VIII IX X XI XII I1 II1 III1 

Eksports / Exports 321.2 348.3 345.8 338.2 348.6 339.9 380.1 377.1 333.4 345.6 369.0 372.1 

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 

Bilance / Balance –301.6 –328.4 –316.2 –391.5 –314.4 –305.8 –331.4 –292.0 –285.2 –271.2 –266.9 –234.9 

 1 Dati precizēti. 
 1 Data have been revised. 

IV V VI 

397.8 369.7 356.5 

670.7 599.0 609.6 

–272.9 –229.3 –253.1 

 SVARĪGĀKĀS PRECES LATVIJAS EKSPORTĀ 
 MAIN EXPORT GOODS OF LATVIA 
 
(FOB cenās) 
(in FOB prices) 

 

 20071  2008  

   1. cet.1 
Q11 

 

 Milj. latu 
Millions of lats 

% Milj. latu 
Millions of lats 

% 

Kopā 
Total 

4 040.3 100.0 1 086.6 100.0 

Lauksaimniecības un pārtikas preces 
Agricultural and food products 

581.2 14.4 166.7 15.3 

Minerālprodukti 
Mineral products 

165.4 4.1 41.2 3.8 

Ķīmiskās rūpniecības un tās saskarnozaru ražojumi 
Products of the chemical and allied industries 300.3 7.4 88.2 8.1 

Plastmasas un to izstrādājumi; kaučuks un tā izstrādājumi 
Plastics and articles thereof; rubber and articles thereof 

119.5 3.0 28.6 2.6 

Koks un koka izstrādājumi 
Wood and articles of wood 

908.5 22.5 218.7 20.1 

Papīra masa no koksnes, papīrs un kartons 
Pulp of wood; paper and paperboard 

69.5 1.7 19.6 1.8 

Tekstilmateriāli un tekstilizstrādājumi 
Textiles and textile articles 

271.0 6.7 65.6 6.0 

Akmens, ģipša, cementa, stikla un keramikas izstrādājumi 
Articles of stone, plaster, cement, glassware and ceramic 
products 

77.5 1.9 21.2 2.0 

Parastie metāli un parasto metālu izstrādājumi 
Base metals and articles of base metals 

589.7 14.6 156.4 14.4 

Mehānismi un mehāniskas ierīces, elektroiekārtas 
Machinery and mechanical appliances; electrical equipment 

444.0 11.0 134.0 12.3 

Satiksmes līdzekļi 
Transport vehicles 

281.4 7.0 84.9 7.8 

Dažādi izstrādājumi 
Miscellaneous manufactured articles 

157.8 3.9 41.1 3.8 

Pārējās preces 
Other goods 

74.5 1.8 20.4 2.0 

 1 Dati precizēti. 
 1 Data have been revised. 

  

2. cet. 
Q2 

 

Milj. latu 
Millions of lats 

% 

1 124.1 100.0 

159.9 14.2 

48.3 4.3 

83.6 7.4 

30.2 2.7 

195.9 17.4 

18.1 1.6 

59.1 5.3 

24.5 2.2 

235.2 20.9 

124.8 11.1 

89.6 8.0 

34.3 3.1 

20.6 1.8 

34. 
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 SVARĪGĀKĀS PRECES LATVIJAS IMPORTĀ 
 MAIN IMPORT GOODS OF LATVIA 
 
(CIF cenās) 
(in CIF prices) 

 

 20071  2008  

   1. cet.1 
Q11 

 

 Milj. latu 
Millions of lats 

% Milj. latu 
Millions of lats 

% 

Kopā 
Total 7 782.1 100.0 1 859.7 100.0 

Lauksaimniecības un pārtikas preces 
Agricultural and food products 

872.3 11.2 239.6 12.9 

Minerālprodukti 
Mineral products 

896.7 11.5 253.9 13.7 

Ķīmiskās rūpniecības un tās saskarnozaru  
ražojumi 
Products of the chemical and allied industries 

631.5 8.1 186.1 10.0 

Plastmasas un to izstrādājumi; kaučuks un tā izstrādājumi 
Plastics and articles thereof; rubber and articles thereof 

371.9 4.8 88.0 4.7 

Koks un koka izstrādājumi 
Wood and articles of wood 

262.3 3.4 45.9 2.5 

Papīra masa no koksnes, papīrs un kartons 
Pulp of wood; paper and paperboard 

184.4 2.4 46.2 2.5 

Tekstilmateriāli un tekstilizstrādājumi 
Textiles and textile articles 

335.6 4.3 83.1 4.5 

Parastie metāli un parasto metālu izstrādājumi 
Base metals and articles of base metals 

747.8 9.6 178.2 9.6 

Mehānismi un mehāniskas ierīces, elektroiekārtas 
Machinery and mechanical appliances; electrical equipment 1 618.6 20.8 346.8 18.6 

Satiksmes līdzekļi 
Transport vehicles 1 136.2 14.6 231.5 12.4 

Dažādi izstrādājumi 
Miscellaneous manufactured articles 261.0 3.4 57.2 3.1 

Pārējās preces 
Other goods 463.8 5.9 103.2 5.5 

 1 Dati precizēti. 
 1 Data have been revised. 

  

2. cet. 
Q2 

 

Milj. latu 
Millions of lats 

% 

1 879.4 100.0 

240.4 12.8 

283.4 15.1 

174.6 9.3 

90.8 4.8 

36.5 1.9 

43.4 2.3 

72.5 3.9 

222.7 11.8 

330.9 17.6 

228.8 12.2 

54.2 2.9 

101.2 5.4 

35. 
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 PARTNERVALSTIS LATVIJAS ĀRĒJĀ TIRDZNIECĪBĀ 
 LATVIAN FOREIGN TRADE PARTNERS 
 
(eksports – FOB cenās, imports – CIF cenās) 
(exports – in FOB prices, imports – in CIF prices) 

 

 20071     2008  

  1. cet.1 
Q11 

2. cet. 
Q2  

 Milj. latu 
Millions of lats 

Īpatsvars (%) 
% of the total    

Milj. latu 
Millions of lats 

Īpatsvars (%) 
% of the total     

Milj. latu 
Millions of lats 

 Eksports 
Exports 

Imports 
Imports 

Bilance 
Balance 

Eksports 
Exports 

Imports 
Imports 

Eksports 
Exports 

Imports 
Imports 

Bilance 
Balance 

Eksports 
Exports 

Imports 
Imports 

Eksports 
Exports 

Imports 
Imports 

Bilance 
Balance 

Eksports 
Exports 

Imports 
Imports 

Kopā 
Total 

4 040.3 7 782.1 –3 741.8 100.0 100.0 1 086.6 1 859.7 –773.1 100.0 100.0 1 124.1 1 879.4 –755.3 100.0 100.0 

ES15 valstis 
EU15 countries 

1 627.1 3 434.0 –1 806.9 40.3 44.1 434.6 785.5 –350.9 40.0 42.2 412.4 782.3 –369.9 36.7 41.6 

ES27 valstis 
EU27 countries 

3 076.7 6 062.7 –2 986.0 76.2 77.9 836.0 1 426.5 –590.5 76.9 76.7 816.2 1 422.2 –606.0 72.6 75.7 

t.sk. Vācija 
incl. Germany 

353.1 1 180.6 –827.5 8.7 15.2 98.2 248.4 –150.2 9.0 13.4 97.5 263.5 –166.0 8.7 14.0 

Zviedrija 
Sweden 

313.0 379.8 –66.8 7.7 4.9 83.7 93.2 –9.5 7.7 5.0 77.6 86.8 –9.2 6.9 4.6 

Lielbritānija 
United 
Kingdom 

277.1 126.9 150.2 6.9 1.6 47.6 25.5 22.1 4.4 1.4 44.7 27.5 17.2 4.0 1.5 

Somija 
Finland 

127.0 397.3 –270.3 3.1 5.1 34.3 96.0 –61.7 3.2 5.2 34.0 85.3 –51.3 3.0 4.5 

Dānija 
Denmark 

161.1 207.7 –46.6 4.0 2.7 49.3 50.6 –1.3 4.5 2.7 48.4 54.4 –6.0 4.3 2.9 

Nīderlande 
Netherlands 

85.5 250.6 –165.1 2.1 3.2 30.5 67.1 –36.6 2.8 3.6 22.8 65.7 –42.9 2.0 3.5 

Lietuva 
Lithuania 

638.6 1 082.5 –443.9 15.8 13.9 187.6 290.2 –102.6 17.3 15.6 189.6 303.0 –113.4 16.9 16.1 

Igaunija 
Estonia 

581.8 629.9 –48.1 14.4 8.1 144.0 140.7 3.3 13.3 7.6 151.4 129.6 21.8 13.5 6.9 

Polija 
Poland 

146.0 544.0 –398.0 3.6 7.0 48.5 129.1 –80.6 4.5 6.9 38.2 126.8 –88.6 3.4 6.7 

NVS 
CIS 

586.4 1 029.1 –442.7 14.5 13.2 153.3 275.5 –122.2 14.1 14.8 167.8 303.4 –135.6 14.9 16.1 

t.sk. Krievija 
incl. Russia 

386.2 653.5 –267.3 9.6 8.4 105.5 180.6 –75.1 9.7 9.7 114.5 188.7 –74.2 10.2 10.0 

Pārējās valstis 
Other countries 

377.3 690.4 –313.1 9.3 8.9 97.4 157.7 –60.3 9.0 8.5 140.0 153.8 –13.8 12.5 8.2 

t.sk. ASV 
incl. USA 

55.5 88.7 –33.2 1.4 1.1 13.5 22.0 –8.5 1.2 1.2 19.0 17.7 1.3 1.7 0.9 

Norvēģija 
Norway 

101.5 80.8 20.7 2.5 1.0 30.5 12.4 18.1 2.8 0.7 27.9 13.2 14.7 2.5 0.7 

Šveice 
Switzerland 

27.6 80.9 –53.3 0.7 1.0 3.3 16.6 –13.3 0.3 0.9 9.4 23.3 –13.9 0.8 1.2 

 1 Dati precizēti. 
 1 Data have been revised. 

Īpatsvars (%) 
% of the total     

36. 
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Vispârçjâs piezîmes

Izdevumâ "Monetârais Apskats. Monetary Review" izmantota CSP, Latvijas Republikas Finanðu ministrijas, Finanðu un kapitâla
tirgus komisijas, RFB un Latvijas Bankas informâcija.

Grafiskajos attçlos (5., 7., 17., 20., 21. un 23.–27. att.) ar punktiem atzîmçts râdîtâja faktiskais lielums, ar lînijâm – ðo râdîtâju
aproksimçjoðâ lîkne. Grafiskos attçlus sagatavojot, izmantota Reuters (1. un 2. att.), CSP (3.–7. att.), Finanðu 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 norçíinu bankas (28.4., 28.6., 28.8. un 28.10. att.) informâcija.

Tabulas sagatavojot, izmantota Latvijas Bankas (1., 3.–28. un 30. tabula), RFB (1. tabula), Finanðu ministrijas (2.ab un 29. tabula)
un CSP (2.ab un 31.–36. tabula) informâcija.

Daþos gadîjumos skaitïu noapaïoðanas rezultâtâ komponentu summa atðíiras no kopsummas.

FOB cena ir preces cena, kuru veido preces vçrtîba, ieskaitot transporta un apdroðinâðanas izmaksas lîdz eksportçtâjvalsts robeþai.

CIF cena ir preces cena, kuru veido preces vçrtîba, ieskaitot transporta un apdroðinâðanas izmaksas lîdz importçtâjvalsts robeþai.

Tabulâs apzîmçjums "–" nozîmç, ka attiecîgajâ periodâ nav darîjumu, un apzîmçjums "x" – dati nav pieejami, râdîtâjus nav
iespçjams aprçíinât vai respondentu skaits ir nepietiekams datu publiskoðanai.

Nauda un banku darbîba

Monetâro râdîtâju aprçíinâ tiek iekïauti Latvijas Bankas bilances dati un pârçjo MFI bilanèu pârskatu informâcija, kas tiek sa-
gatavota saskaòâ ar Latvijas Bankas noteikto metodoloìiju (sk. Latvijas Bankas interneta lapâ ar Latvijas Bankas padomes 12.07.2001.
lçmumu Nr. 88/7 apstiprinâtos "Monetâro finanðu iestâþu mçneða bilances pârskata un pielikumu sagatavoðanas noteikumus"), kas
pamatojas uz ECB Regulu "Par monetâro finanðu institûciju konsolidçto bilanci" (ECB/2001/13).

Lai saskaòotu terminu lietojumu ar ECB "Mçneða Biïetenu", sâkot ar Latvijas Bankas izdevuma "Monetârais Apskats. Monetary
Review" 2004. gada 3. numuru, izmantoti ðâdi termini.

MFI – finanðu sabiedrîbas, kas veido naudas emisijas sektoru. Latvijâ MFI ir Latvijas Banka, kredîtiestâdes u.c. MFI saskaòâ ar
Latvijas Bankas sagatavoto "Latvijas Republikas monetâro finanðu iestâþu sarakstu". ES MFI ietver ECB, eiro zonas valstu
centrâlâs bankas, kredîtiestâdes un citas MFI (naudas tirgus fondus) saskaòâ ar ECB publicçto MFI sarakstu.

Ne-MFI – vienîbas, kuras nav MFI.

Finanðu iestâdes – citi finanðu starpnieki, izòemot apdroðinâðanas sabiedrîbas un pensiju fondus (CFS), finanðu palîgsabiedrîbas,
apdroðinâðanas sabiedrîbas un pensiju fondi.

CFS – finanðu sabiedrîbas, kuras iesaistîtas galvenokârt finanðu starpniecîbâ, uzòemoties tâdas saistîbas, kas nav valûta, no-
guldîjumi un noguldîjumu aizstâjçji no klientiem, kas nav MFI, vai apdroðinâðanas tehniskâs rezerves. CFS ir kreditçðanâ ie-
saistîtâs sabiedrîbas (piemçram, finanðu lîzinga sabiedrîbas, faktûrkreditçðanas sabiedrîbas, eksporta vai importa finansçðanas
sabiedrîbas), ieguldîjumu fondi, ieguldîjumu brokeru sabiedrîbas, finanðu instrumentsabiedrîbas (financial vehicle corporations),
finanðu pârvaldîtâjsabiedrîbas, riska kapitâla sabiedrîbas (venture capital corporations). CFS datos tiek iekïauti arî finanðu
palîgsabiedrîbu dati.

Finanðu palîgsabiedrîbas – finanðu sabiedrîbas, kuras iesaistîtas galvenokârt finanðu palîgdarbîbâs, t.i., darbîbâs, kuras cieði saistîtas
ar finanðu starpniecîbu, bet nav finanðu starpniecîba, piemçram, ieguldîjumu brokeri, kas neveic finanðu starpniecîbas pakalpojumus
savâ vârdâ, sabiedrîbas, kas nodroðina finanðu tirgu infrastruktûru, finanðu institûciju un finanðu tirgu centrâlâs uzraudzîbas
iestâdes, ja tâs ir atseviðías institucionâlas vienîbas. Latvijâ par finanðu palîgsabiedrîbu uzskatâma arî Finanðu un kapitâla tirgus
komisija un RFB. Finanðu palîgsabiedrîbu dati tiek iekïauti CFS datos.

Nefinanðu sabiedrîbas – saimnieciskâs vienîbas, kuras veic preèu raþoðanu vai sniedz nefinansiâlus pakalpojumus nolûkâ gût
peïòu vai citus augïus.

Mâjsaimniecîbas – fiziskâs personas vai fizisko personu grupas, kuru pamatdarbîba ir patçriòð un kuras raþo preces un pakalpojumus
vienîgi paðu patçriòam, kâ arî privâtpersonas apkalpojoðâs bezpeïòas institûcijas. Latvijâ mâjsaimniecîbu sektorâ iekïaujami arî
individuâlâ darba veicçji, ja viòi nav reìistrçjuði savu darbîbu Latvijas Republikas Uzòçmumu reìistra komercreìistrâ.

Neakciju vçrtspapîru turçjumi – finanðu aktîvi, kuri ir uzrâdîtâja instrumenti, parasti ir apgrozâmi, tos tirgo otrreizçjos tirgos vai
par tiem tirgû var saòemt atlîdzîbu un kuri negarantç to turçtâjam nekâdas îpaðuma tiesîbas uz institucionâlo vienîbu, kas ðos
finanðu aktîvus emitçjusi.
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un kredîtiem". Procentu likmju statistika sniedz ievçrojami plaðâku informâciju par makroekonomisko attîstîbu un strukturâlajâm
pârmaiòâm, tomçr statistisko informâciju nevar tieði salîdzinât ar iepriekð publicçto, jo bûtiski mainîjusies statistikas sagatavoðanas
metodoloìija.

Tiek apkopota Latvijas Republikâ reìistrçto banku, ârvalstu banku filiâïu un krâjaizdevu sabiedrîbu sniegtâ informâcija par
noguldîjumu un kredîtu procentu likmçm, kas tiek piemçrotas darîjumos ar nefinanðu sabiedrîbâm un mâjsaimniecîbâm (21.
tabula). Procentu likmju statistika tiek apkopota par jaunajiem darîjumiem un darîjumu atlikumiem. Visas procentu likmju statistikâ
ietvertâs likmes ir vidçjâs svçrtâs procentu likmes. Procentu likmju statistikas sagatavoðanâ kredîtiestâdes izmanto nolîgto gada
likmi (annualised agreed rate; AAR) vai ðauri definçto efektîvo likmi (narrowly defined effective rate; NDER) un efektîvo gada
izmaksu procentu likmi (annual percentage rate of charge; APRC). AAR vai NDER likmes aprçíins kredîtiestâdçm jâizvçlas,
pamatojoties uz lîguma nosacîjumiem. NDER var aprçíinât jebkuram noguldîjumam vai aizdevumam. Kredîtiem privâtpersonâm
mâjokïa iegâdei un patçriòa kredîtiem papildus AAR vai NDER uzrâdîta arî APRC.

Noguldîjumu uz nakti un noguldîjumu ar brîdinâjuma termiòu par izòemðanu jauno darîjumu un atlikumu procentu likmes sakrît.

No jauna izsniegto kredîtu procentu likmes tiek atspoguïotas saskaòâ ar lîgumâ noteikto procentu likmes darbîbas sâkotnçjo
periodu. Savukârt norçíinu konta debeta atlikuma (overdraft) procentu likmes tiek uzrâdîtas ðâ kredîta atlikumam.

Atspoguïojot mâjsaimniecîbâm izsniegto patçriòa un pârçjo kredîtu ar termiòu lîdz 1 gadam un nefinanðu sabiedrîbâm izsniegto
kredîtu ar termiòu lîdz 1 gadam procentu likmes, tiek ietvertas norçíinu konta debeta atlikuma procentu likmes.

Kredîtu procentu likmes starpbanku tirgû (23.a tabula) tiek atspoguïotas kâ vidçjâs svçrtâs jauno darîjumu procentu likmes,
apkopojot banku iesniegto informâciju, kas sagatavota atbilstoði Latvijas Bankas metodoloìijai (sk. Latvijas Bankas interneta
lapâ ar Latvijas Bankas padomes 17.07.2003. lçmumu Nr. 104/3 apstiprinâtos ""Naudas tirgus darîjumu pârskata" sagatavoðanas
noteikumus").

Valûtu darîjumi un valûtu kursi

Ârvalstu valûtu pirkðanas un pârdoðanas darîjumus raksturojoðâ informâcija tiek apkopota, izmantojot Latvijas Bankas metodoloìiju
(sk. Latvijas Bankas interneta lapâ ar Latvijas Bankas padomes 09.09.2004. lçmumu Nr. 114/5 apstiprinâtos "Ârvalstu valûtu
skaidrâs naudas pirkðanas un pârdoðanas noteikumus" un ar Latvijas Bankas valdes 24.04.1997. lçmumu Nr. 259/8 apstiprinâto
"Ârvalstu valûtu pirkðanas un pârdoðanas pârskatu"). Galvenie ârvalstu valûtu pirkðanas un pârdoðanas darîjumi (24. tabula)
ietver skaidrâ un bezskaidrâ naudâ veiktos MFI (izòemot Latvijas Banku) darîjumus, kas atspoguïoti darîjuma veidu un darîjuma
partneru dalîjumâ, ar mâjsaimniecîbâm veiktos darîjumus atspoguïojot atseviðíi. Savukârt ârvalstu valûtu pirkðanas un pârdoðanas
darîjumi (25. tabula) ietver skaidrâ un bezskaidrâ naudâ veiktos MFI un valûtas maiòas iestâþu darîjumus, kas atspoguïoti nozîmîgâko
valûtu dalîjumâ.

Latvijas Bankas noteiktie valûtu kursi (26. tabula) atspoguïoti kâ aritmçtiski vidçjie mçneða râdîtâji. Vidçjie svçrtie ârvalstu
valûtu kursi (izòemot bezskaidrâs naudas norçíinus; 27. tabula) apkopoti, izmantojot MFI (izòemot Latvijas Banku) un valûtas
maiòas iestâþu sniegto informâciju.

Sâkot ar 2006. gada 1. numuru, lata reâlâ efektîvâ kursa dati tiek publiskoti izdevumâ "Latvijas Maksâjumu Bilance. Latvia's
Balance of Payments".
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ADDITIONAL INFORMATION

General Notes

The Bank of Latvia's publication Monetârais 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.

"–" – 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 MFIs, 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 Monetârais Apskats. Monetary Review, the following terms have been used:

MFIs – 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:

M1: 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:

M0 – 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 16c). 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 Maksâjumu
Bilance. Latvia's Balance of Payments.

`
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