MONETARAIS APSKATS + MONETARY REVIEW

2008




LATVIJAS BANKA ISSN 1407-2815

MONETARAIS APSKATS « MONETARY REVIEW 3 ¢2008



© Latvijas Banka, 2009

Parpublicgjot obligata avota norade.
The source is to be indicated when reproduced.



SATURS

Saisindjumi
Ievads
Argja ekonomiska vide
Argja sektora attistiba
Argja tirdznieciba un konkurétspéja
Maksajumu bilance
Iekszemes ekonomiska aktivitate
Kopgjais pieprasijums
Kopgjais piedavajums
Buvniecibas attistiba tautsaimniecibas izaugsmes lejupslides apstak]os
Nodarbinatiba un darba samaksa
Darbaspéka ienakumu dajla KPV Latvija un citas ES valstis
Cenu dinamika
Fiskalais sektors
Monetara un finansu attistiba
Banku likviditate un Latvijas Bankas operacijas
Naudas raditaju dinamika
Procentu likmes
Vertspapiru un valiitas tirgus attistiba
Naudas raditaju sezonala izlidzinasana
Latvijas Bankas pamatuzdevumu izpildes normativas aktualitates
Statistiska informacija
Papildinformacija

CONTENTS

Abbreviations
Introduction
External Economic Environment
External Sector Developments
Foreign Trade and Competitiveness
Balance of Payments
Domestic Economic Activity
Aggregate Demand
Aggregate Supply
Development of the Construction Industry in the Light of Economic
Downturn
Employment, Wages and Salaries
The Share of Labour Income in GVA in Latvia and Other EU Countries
Price Dynamics
Fiscal Sector
Monetary and Financial Developments
Bank Liquidity and the Bank of Latvia's Operations
Dynamics of Monetary Aggregates
Interest Rates
Securities and Foreign Exchange Market Developments
Seasonal Adjustment of Monetary Aggregates
Highlights of Resolutions and Regulations Adopted in Pursuit
of the Bank of Latvia's Main Tasks
Statistics
Additional Information

oo Whn D

11
11
12
13
15
16
18
19
21
21
22
25
27
28
32
61
122

33
33
36
36
38
39
39
40

40
43
44
46
48
49
49
50
53
55
56

60
61
125



MONETARAIS APSKATS « MONETARY REVIEW

SAISINAJUMI

AS - akciju sabiedriba

ASV — Amerikas Savienotas Valstis

CSP — Latvijas Republikas Centrala statistikas parvalde

ECB - Eiropas Centrala banka

EMS — Ekonomikas un monetara savieniba

ES — Eiropas Savieniba

ES8 valstis — valstis, kuras pievienojas ES 2004. gada 1. maija
(iznemot Kipru un Maltu)

ES9 valstis — ES12 valstis, neietverot Baltijas valstis

ES10 valstis — valstis, kuras pievienojas ES 2004. gada 1. maija
ES12 valstis — valstis, kuras pievienojas ES 2004. gada 1. maija un
2007. gada 1. janvari

ES15 valstis — valstis, kuras ietilpa ES pirms 2004. gada 1. maija
ES27 valstis — valstis, kuras paslaik ietilpst ES (vésturiskie dati
apréekinati atbilstosi pasreizéjam ES sastavam)

FRS - Federalo rezervju sistéma

IKP — iek§zemes kopprodukts

KPV - kopéja pievienota vértiba

LCD - Latvijas Centralais depozitarijs

MFI — monetara finansu iestade

NVS — Neatkarigo Valstu Savieniba

OMXBGI - Baltijas akciju cenu indekss

OMX Riga — kapitalizacijas indekss, kas tick attiecinats pret
ieprieksgjo veértibu un raksturo kopgjo ieguldijuma atdevi un kura
ietvertas visas RFB Oficiala un Otra saraksta sabiedribu akcijas
PCI - patérina cenu indekss

PP — pirktsp&jas paritate

PVN - pievienotas vértibas nodoklis

RCI - razotaju cenu indekss

RFB - Rigas Fondu birza (kop$ 2009. gada 12. janvara — NASDAQ
OMX Riga)

RIGIBOR - Riga Interbank Offered Rate; Latvijas starpbanku
kreditu procentu likmju indekss

VAS - valsts akciju sabiedriba

Valstis

AT — Austrija IE - Trija

BE - Belgija IT - Italija

BG — Bulgarija LT - Lietuva
CY —Kipra LV - Latvija
CZ — Cehijas Republika MT - Malta
DE - Vacija NL — Niderlande
DK — Danija PL - Polija

EE — Igaunija PT - Portugale
ES - Spanija RO - Rumanija
FI — Somija SE — Zviedrija

FR — Francija
GR - Griekija
HU — Ungarija

SI - Slovénija
SK - Slovakija
UK - Lielbritanija

ABBREVIATIONS

CIS — Commonwealth of Independent States

CPI - Consumer Price Index

CSB — Central Statistical Bureau of Latvia

ECB - European Central Bank

EMU - Economic and Monetary Union

EU — European Union

EU8 — countries which joined the EU on 1 May 2004 (except Cyprus
and Malta)

EU9 — EU12, except Baltic states

EU10 — countries which joined the EU on 1 May 2004
EU12 — countries which joined the EU on 1 May 2004 and on
1 January 2007

EU15 — EU countries before 1 May 2004

EU27 — current EU countries (historical data are calculated
consistently with the current EU membership)

FRS - Federal Reserve System

GDP - gross domestic product

GVA - gross value added

JSC — joint stock company

LCD - Latvian Central Depository

MFI — monetary financial institution

OMXBGI - Baltic equity index

OMX Riga — capitalisation-based total return index including all
company shares quoted on the RSE Main List and the RSE
Secondary List

PPI — Producer Price Index

PPP - purchasing power parity

RIGIBOR - Riga Interbank Offered Rate

RSE — Riga Stock Exchange (NASDAQ OMX Riga as of
12 January 2009)

SISC — state joint stock company

US - United States of America

VAT - value added tax

Countries

AT — Austria IE — Ireland

BE - Belgium IT — Italy

BG — Bulgaria LT - Lithuania
CY - Cyprus LV — Latvia

CZ — Czech Republic MT — Malta

DE — Germany NL — Netherlands
DK - Denmark PL — Poland

EE — Estonia PT — Portugal

ES — Spain RO — Romania

FI - Finland SE — Sweden

FR — France SI - Slovenia

GR - Greece SK — Slovakia
HU — Hungary UK — United Kingdom
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IEVADS

SeptembrT pasaules finansu tirgu satricindjumu izraisija vairaku lielu ASV finansu institliciju maksatnespe-
ja, spécigi ietekmgjot jau ta nelielo tirgus dalibnicku savstarp&jo uzticibu un likviditati. Tirgus satricindjums
ietekméja situaciju arT Eiropa. Banku savstarpgja neuztic€sanas un likviditates sarukums kapinaja riska
uztveri, atspogulojoties globalo riska prémiju pieauguma. Lai gan Latvijas finansu sistemu 3. ceturksni
krize tiesi vel neskara, [idzigi tendencém citos tirgos, riska prémijas kapums bija vérojams arT Latvijas tirgd.
Vienlaikus samazinajas rezidentu noguldijumu atlikums, tom&r monetaro raditaju gada picauguma tempa
sarukums kluva mérenaks un, turpinoties resursu iepliidei no arvalstu kreditiestadém, joprojam auga izsniegto
kreditu atlikums. M3 un rezidentu finanSu iestazu, nefinansu sabiedribu un majsaimniecibu noguldijumu
atlikuma gada picauguma temps septembri bija attiecigi 5.9% un 7.0%, bet izsniegto kreditu atlikuma gada
kapums —17.6%. Lielaka kreditu dala izsniegta uznéméjdarbibai, savukart majsaimniecibam izsniegto kreditu
atlikuma pieauguma temps bija ieveérojami Ienaks.

Vajakam ick$zemes pieprasijumam lejupversti ietekmgjot tautsaimniecibas izaugsmi, realais IKP 3. ceturksni
salidzinajuma ar ieprieks€ja gada atbilstoso periodu samazindjas par 4.6%. Sarukumu noteica strauj§ mazum-
tirdzniectbas apgrozijuma kritums, apstrades riipniecibas produkcijas izlaides samazinajums, nozimigs vairaku
pakalpojumu nozaru darbibas sasaurinajums, ka arT netie$o nodoklu (ipasi PVN) iepémumu kritums. Vien-
laikus turpindja augt bezdarba Iimenis. Strauji paléninoties ekonomiskajai izaugsmei, samazinajas ieguldijumi
tautsaimniecibas attistiba. Saruka arT kravu transporta darbibas raditaji. Par ekonomiskas izaugsmes paleni-
nasanos liecinaja kopgjais ekonomikas sentimenta indekss, kas 3. ceturksni samazinajas, pasliktinoties kon-
junktiirai gan biivnieciba un riipnieciba, gan mazumtirdznieciba un citos pakalpojumos, ka arT sariikot pate-
rétaju konfidencei.

Vienlaikus ar ekonomiskas izaugsmes paléninasanos turpinaja samazinaties inflacija un ar¢ja nesabalansétiba.
Sartikot importa pieprasijumam un saglabajoties mérenam eksporta kapumam, uzlabojas tirdzniecibas un
tekosa konta bilance. Maksajumu bilances tekosa konta deficits 3. ceturksni bija 12.6% no IKP (ieprieksgja
gada atbilstosaja perioda — 25.8% no IKP). Patérina cenu gada inflacijas sarukums visos 3. ceturk$na ménesos
galvenokart atspoguloja bazes efektu, ickSzemes pieprasijuma kritumu, ka arT pasaules naftas cenu samazi-
najuma ictekmg sarukusas degvielas cenas. Septembri gada inflacija samazinajas lidz 14.9%, bet pamatinfla-
cija—1idz 12.6%.

Augusta un septembrd, iepliistot ES fondu lidzekliem, valsts konsolidéta kopbudzeta izdevumu piecaugums
bija mazaks neka ien@mumu kapums, un budzeta parpalikums no gada sakuma palielindjas, tomér gada
kopuma valsts konsolidétaja kopbudzeta gaidams deficits, jo eckonomiskas izaugsmes krituma ietekmé mazinas
budzeta iengmumi. Sada tendence nav ilgtspgjiga un skaidri rada nepieciesamibu mazinat valdibas izdevumus.
Centralas valdibas un pasvaldibu kopgjais parads pieauga, paliclinoties valsts ick§¢jam paradam vertspapiru
emisijas un aiznémumu no kreditiestadem ietekmé.

Centralas bankas naudas piedavajums 3. ceturksni nedaudz samazinajas, savukart Latvijas Bankas tirie ar¢jie
aktivi, pieaugot valdibas arvalstu valiitas [1dzeklu atlikumam, palielinajas par 43.9 milj. latu. Latvijas naudas
tirgil [1dz septembra otrajai pusei bija likviditates parpalikums, un naudas tirgi latos veikto darfjumu procentu
likmes saglabajas zemas (3—4%). Savukart péc 24. septembra naudas tirgus procentu likmes pieauga, bet
bankas atsaka izmantot galvenajas refinans€Sanas operacijas piedavatos resursus. Situacijas saasinajums
naudas tirgli vél neatspogulojas nebankam izsniegto kreditu procentu likmju dinamika. Majsaimniecibam
majokla iegadei latos izsniegto kreditu procentu likmes pieauga nedaudz, savukart majokla iegadei eiro
izsniegto kreditu procentu likmes biitiski nemainijas. Nefinan$u sabiedribam latos izsniegto kreditu procentu
likmes samazinajas, bet eiro izsniegto kreditu procentu likmes palielinajas.

AREJA EKONOMISKA VIDE

Ekonomiska aktivitate 3. ceturksni vairakos pasaules regionos paléninajas, un daudzas valstis bija vérojams
negativs IKP pieauguma temps.

Eiro zonas IKP 3. ceturksni salidzinajuma ar ieprieks€jo ceturksni saruka par 0.2% un salidzindgjuma ar
ieprieksgja gada atbilstoso periodu — par 0.6%. Tas samazinajas jau otro ceturksni p&c kartas, tadgjadi tehniski
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eiro zonas tautsaimnieciba iegaja recesijas faze. IKP sarukums bija vérojams Vacija un Italija (abas valstis —
par 0.5%), mazak — Spanija (par 0.2%), bet Francija IKP pieauga par 0.1%. Pieejamie dati liecina gan par
privata paterina, gan eksporta samazinasanos globalas krizes ietekmé. Paterina cenu gada indekss saruka no
4.0% julija lidz 3.6% septembri.

ES8 valstis galvenokart bija vérojama ekonomiskas aktivitates paléninasanas. To ietekméja situacijas pa-
sliktinasanas eiro zona (lielakaja So valstu eksporta noieta tirgli) un iek$zemes pieprasijuma izaugsmes
tempa kritums citas ES8 valstu tirdzniecibas partnervalstis. Igaunija IKP 3. ceturksni salidzinajuma ar iepriek-
$gja gada atbilstoSo periodu saruka par 3.5% (straujakais kritums p&dgjos 14 gados). Aktivitate samazinajas
visas svarigakajas tautsaimniecibas nozarés. Lietuva IKP izaugsmes temps, lai gan paléninajas, joprojam
bija pozitivs (2.8%), tomér samazinajas ripnieciskas razosanas izaugsme un saruka privatais pieprasijums.
Ungarija IKP salidzinajuma ar ieprieksgjo ceturksni samazinajas par 0.1%. Polijas IKP 3. ceturksni

[P

salidzinajuma ar iepriek$¢ja gada atbilstoso periodu pieauga par 2.0%. Salidzinajuma ar citam regiona valstim
saméra strauji attistijas Polijas un Cehijas tautsaimnieciba — salidzinajuma ar iepriek$gja gada atbilstogo
periodu IKP palielinajas attiecigi par 5.6% un 4.2%, savukart Slovakijas IKP pieauga pat par 7.0%, lai gan
tas galveno tirdzniecibas partnervalstu ekonomiska aktivitate palénindjas. Straujo izaugsmes tempu noteica

spécigais iek§zemes pieprasijums, augot nodarbinatibai un algam.

3. ceturksni kluva skaidrs, ka Zviedrijas tautsaimniecibu globala finanSu krize skarusi nopietnak, neka ieprieks
prognozets. Kops vasaras bija vérojams patérétaju konfidences kritums lidz zemakajam [imenim kops 20. gs.
90. gadu krizes, pasliktinajas arT razotaju konfidences raditaji. Zviedrijas IKP 3. ceturksni salidzinajuma ar
ieprieksgjo ceturksni saruka par 0.1%, atspogulojot iek§zemes pieprasijuma kritumu un vajaku razoSanas

sektora attistibu globalas finansu krizes ietekmg, bet salidzinajuma ar iepriek$éja gada atbilstoSo periodu
Zviedrijas IKP pieauga par 0.2%.

Lielbritanijas IKP 3. ceturksni salidzinajuma ar ieprieksgjo ceturksni saruka par 0.6%, salidzinajuma ar
ieprieks$eja gada atbilstoso periodu pieaugot tikai par 0.3%. Riipnieciskas razo$anas un biivniecibas izaugsme
samazinajas (attiecigi par 1.4% un 0.2%). Pirmo reizi kop$ 1992. gada aktivitates kritums bija vérojams ari
pakalpojumu sektora. Turpinaja pasliktinaties situacija Lielbritanijas darbaspeka tirgli, daudzas nozargs (rtip-
nieciba, buvnieciba un pakalpojumu sektora) picaugot darbu zaudgjuso cilveku skaitam.

ASV IKP 3. ceturksn saruka par 0.5%. IKP kritumu galvenokart noteica privata patérina samazinajums
(3.8%) — privatais patérins bija vajakais ped€jo 28 gadu laika. To noteica fiskala stimula ietekmes zudums,
turklat pasliktinajas situacija darbaspéka tirgli un stingraki kluva kredit€Sanas nosactjumi. Investicijas ne-
kustamaja TpaSuma saruka par 16.0%, un pirmo reizi kops 2006. gada samazinajas ar nekustamo Tpasumu
nesaistitas investicijas. Savukart valdibas izdevumu un neto eksporta devums bija pozitivs.

Krievijas IKP pieauga par 6.3% — 1énak neka ieprieksgja ceturksni, kad IKP kapums sasniedza 6.5%. Riip-
nieciskas razoSanas attistibas temps péc paléninasanas perioda sakuma ceturksna beigas atkal nedaudz paat-
rindjas. Privata pieprasijuma attistiba vél bija saméra strauja, un inflacija saglabajas augsta.

Pasaules finansu tirgu 3. ceturksni skara daudzas parmainas. Ceturksna pirmie ménesi bija saméra mierigi,
bet septembrT finansu tirgus dalibniekus skara vairaki cits citam sekojosi satricinajumi. Septembra sakuma
ASV valdiba bija spiesta parnemt agentlras Fannie Mae un Freddie Mac. Nedaudz vElak investiciju bankas
Lehman Brothers vadiba pazinoja par bankas bankrotu un nodomu pardot atseviskas uznémuma dalas, Bank
of America parnéma Merrill Lynch & Co, FRS izsniedza apdrosinaSanas sabiedribai AIG arkartas aizdevumu
apmaina pret tas akciju kontrolpaketi, ASV valdiba slédza vienu no valsts lielakajam hipoteku bankam un
krajbankam Washington Mutual, laujot JP Morgan Chase iegadaties tas darfjumus. Lai mazinatu investoru
bazas par banku Tstenoto uznémgjdarbibas modeli, vairakas investiciju bankas (Goldman Sachs un Morgan
Stanley) parstruktur&jas par banku holdingsabiedribam, kam piemerojama stingraka FRS parraudziba. Ar1
vairakam Eiropas bankam, lai izvairitos no finansu griitibam, bija nepiecieSama palidziba: Belgijas,
Luksemburgas un Niderlandes valdiba nopirka 49% no belgu finan$u grupas Fortis; arkartas kreditlinija
tika izsniegta vacu aizdeveéjam Hypo Real Estate; Belgijas banka Dexia tika investéti papildu finansu lidzekli;
tika veikti Irijas banku sektora stabilizacijas pasakumi u.c.

Lai stiprinatu finansu sistémas stabilitati, pasaules centralas bankas palielindja likviditates piedavajumu
finansu institiicijam. Turklat FRS paplasinaja kilu sarakstu, ko ta pienem ka nodrosinajumu saviem aizdevu-
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miem. ASV tika apstiprinats finansu sist€émas atbalsta plans 700 mljrd. ASV dolaru apjoma, plana paredzot,
ka wvalsts no finansu institiicijam pirks t.s. sliktos aktivus ar hipotékam saistito vértspapiru veida. Lidzigi
plani tika izstradati un ieviesti Lielbritanija un citas Eiropas valstTs. Vairaku valstu valdibas zinoja par limita
palielinasanu noguldijumu garantiju shémam.

Nemot véra, ka 3. ceturk$pa sakuma vél bija izteikti augSupvérsti inflacijas riski, ECB jilija sakuma pa-
augstinaja eiro bazes likmi par 25 bazes punktiem. Savukart citas nozimigakas pasaules bankas — FRS, Bank
of England un Japanas Banka — bazes likmes nemainija. Tadgjadi 3. ceturksna beigas eiro bazes likme bija
4.25%, ASV dolara bazes likme — 2%, Lielbritanijas sterlinu marcinas bazes likme — 5% un Japanas jenas
bazes likme — 0.5%. Augot inflacijas spiedienam, 3. ceturksni bazes likmes paaugstinaja Danmarks
Nationalbank — par 25 bazes punktiem (lidz 4.60%), Sveriges Riksbank — divas reizes par 25 bazes punktiem
(1idz 4.75%), Banca Nationald a Romdniei — par 25 bazes punktiem (Iidz 10.25%). Savukart Ceskd ndarodni
banka, paléninoties tautsaimniecibas izaugsmei, 3. ceturksni pazeminaja Cehijas kronas bazes likmi par
25 bazes punktiem (Iidz 3.50%).

Eiro un ASV dolara naudas tirgus procentu likmes 3. ceturk$pa sakuma un vidii bija saméra stabilas. Tacu
septembra vidii finan$u tirgus satricinajuma ietekmé mazinajas tirgus dalibnieku uzticgSanas, tirgdl kjuva
gritak piesaistit finansu [idzek|us un naudas tirgus procentu likmes kapa. Kopuma 3. ceturksni 3 un 6 ménesu
LIBOR palielinajas par 0.87-1.27 procentu punktiem. Tada pasa termina EURIBOR pieauga mazak — par
0.25-0.33 procentu punktiem. Spriedzei pasaules naudas tirgos augot, palielinajas ASV dolara LIBOR un
Overnight Indexed Swap procentu likmju starpiba, bet eiro — nenodrosinato EURIBOR un nodrosinato EONIA
Swap procentu likmju starpiba (sk. 1. att.). Kopuma 3. ceturksnT 3 ménesu nenodrosinato LIBOR un nodro-
§inato Overnight Indexed Swap procentu likmju starpiba pieauga par 166.1 bazes punktu, savukart 3 ménesu
EURIBOR un EONIA Swap procentu likmju starpiba — par 57.5 bazes punktiem.

1. attéls

NAUDAS TIRGUS 3 MENESU DARIJUMU
PROCENTU LIKMJU STARPIBA

(procentu punktos)

1.0 1.0
I ] J/
~oa Y il Salll AT R S s

S N
0.5 0.5
—— 3 ménesu EURIBOR un EONIA Swap procentu likmju ’ Wit
starpiba
3 ménesu LIBOR USD un Overnight Indexed Swap 0 -
procentu likmju starpiba X X XTI X;moo1 nm o m v vV VI VI VIl IX

2007 2008

3. ceturksni Brent j€lnaftas cenas saruka par 30.7%. Lai gan 1idz ar ASV naftas krajumu samazinasanos un
geopolitisko spriedzi julija sakuma naftas cenas pieauga lidz 144 ASV dolariem par barelu, vélak bija vérojama
krasa naftas cenu sarukuma tendence (Iidz 86 ASV dolariem par barelu), ko galvenokart noteica pieprasijuma
kritums, paléninoties tautsaimniecibas izaugsmei daudzas pasaules valstTs, ka arT tirgus dalibnieku turpmaka
uzlabosanas. Naftas cenas Tslaicigi paaugstinajas tikai septembra beigas, palielinoties Iidz 102 ASV dolariem
par barelu. Zelta cena 3. ceturksni kritas par 5.2%.

Pasaules akciju tirgos 3. ceturk$na sakuma akciju cenas svarstijas, tacu ceturk$na ped€ja ménesI tam bija
raksturiga samazinasanas tendence (sk. 2. att.). Kopuma 3. ceturksni ASV akciju tirgus indekss S&P 500
saruka par 8.8%, Dow Jones Industrial Average — par 4.4%, bet NASDAQ Composite — par 8.8%. Septembra
straujo akciju cenu kritumu veicindja notikumi finan$u tirgli un pesimistiskaks tirgus dalibnieku pasaules
tautsaimniecibas attistibas izredzu vertéjums. Akciju cenu sarukumu velak pastiprinaja akciju pardosana,
investoriem nespgjot piesaistit finansu lidzeklus, lai palielinatu akciju iegadei sanemto kreditu nodro$inajumu,
kas, kritot to cenam, bija kluvis nepietieckams (margin call). Eiropas akciju tirgli akciju cenu dinamika bija
lidziga: ceturksna laika eiro zonas akciju cenu indekss Dow Jones EURO STOXX 50 samazinajas par 9.4%
un ES12 valstu akciju tirgus indekss Dow Jones STOXX EU Enlarged 15 — par 12.9%. 3. ceturksni ari
Japanas akeiju tirgus indekss Nikkei 225 saruka par 16.5%, bet Kinas akciju tirgus indekss SSE A Share — par
16.1%. Ipasi strauj§ akciju cenu kritums bija vérojams Krievijas akciju tirgii, kur akciju tirgus indekss RTS
galvenokart pasaules finanSu satricindjuma un naftas cenu krituma ietekme saruka par 47.4%. Straujais
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akciju cenu kritums Krievijas akciju tirgh radija zaudéjumus arT Latvijas investoriem, jo vairakam bankam
bija ieguldijumu fondi, kas investgja Krievijas vertspapiru tirgd.

2. attels

140 140
PASAULES AKCIJU TIRGU INDEKSI WN w‘f‘\_&\_\
(2008. gada 1. julijs = 100) 1201 Ffﬁ‘{/rh / f;\rm\ 120
7 \““« / \_IL\ WWWH:\;’
" /\Hlﬂu"’;‘ﬁ/& T AN "
| bt ks
S&P 500 (ASV) 80 vw\r 80
—— Dow Jones EURO STOXX 50 (eiro zona)
Dow Jones STOXX EU Enlarged 15 (ES12 valstis) 0 0
—— Nikkei 225 (Japana) V\F\
—— NASDAQ Composite (ASV)
—— RTS (Krievij B ~
S (Krievija) 0 X X Xl XI I i m v N VI VL VI IX “
2007 2008

Parada vertspapiru tirgli obligaciju pelnas likmes I1dz septembrim bija saméra stabilas, tacu velak tas butiski
samazinajas. Valdibas Tsaka termina obligaciju pelnas likmes saruka vairak neka valdibas ilgtermina obligaciju
pelnas likmes. Vacijas, ASV un Lielbritanijas valdibas 10 gadu obligaciju pelnas likme 3. ceturksni samazi-
najas attiecigi par 0.60, 0.26 un 0.68 procentu punktiem (attiecigi lidz 4.03%, 3.74% un 4.45%). Vacijas,
ASV un Lielbritanijas valdibas 2 gadu obligaciju pelnas likme saruka attiecigi par 1.11,0.74 un 1.22 procentu
punktiem (attiecigi [1dz 3.49%, 1.92% un 4.00%). Savukart Vacijas, ASV un Lielbritanijas valdibas 3 ménesu
paradzimju pelnas likme samazinajas attiecigi par 1.02, 0.96 un 0.38 procentu punktiem (attiecigi Iidz 3.25%,
0.75% un 4.85%).

Pasaules valitas tirgdi 3. ceturksnT ASV dolara kurss attieciba pret citam nozimigakajam pasaules valfitam
pieauga (attieciba pret eiro — par 11.1%, pret Lielbritanijas sterlinu marcinu — par 10.6% un pret Japanas
jenu — par 0.8%). ASV dolara kurss attieciba pret eiro jilija sakuma nedaudz samazinajas, bet no jilija vidus
[1dz septembra vidum palielinajas. Kursa svarstibas $aja perioda galvenokart noteica tirgus dalibnieku viedoklis
par ASV un eiro zonas tautsaimniecibas attistibas izredzeém. Septembra vidii finanSu satricinajuma ietekme
un tirgli valdot neskaidribai par ASV finansu sistemas atbalsta planu, ASV dolara kurss attieciba pret eiro
samazinajas. Attieciba pret ES8 valstu valtitam eiro kurss 3. ceturksni kopuma nedaudz piecauga (attieciba
pret Polijas zlotu — par 1.4%, pret Cehijas kronu — par 2.7%, pret Slovakijas kronu — par 0.3% un pret
Ungarijas forintu — par 2.8%).

AREJA SEKTORA ATTISTIBA

Argja tirdznieciba un konkurétspéja

Ekonomiskajai aktivitatei 3. ceturksni kritoties, Latvijas argjas tirdzniecibas izaugsme paléninajas. Eksporta
gada pieaugums merena argja pieprasijuma ietekme noslid€ja Iidz 13.5%, bet, strauji kritoties iekszemes
pieprastjumam, importa apjoms saruka par 5.0% un tadgjadi importa parsvars par eksportu samazinajas lidz
66.2%.

Argjas tirdzniecibas negativais saldo 3. ceturksni salidzinajuma ar iepriek$gja gada atbilstoso periodu saruka
gandriz par tre$dalu, nozimigi samazinoties ar Vaciju, mazak — arf ar Italiju, Somiju, Poliju, Franciju, Belgiju
un Daniju, bet palielinoties ar Krieviju un Lietuvu. Tirdzniecibas saldo kluva pozitivs ar Igauniju un ASV.
Tirdzniecibas pozitivais saldo ar Lielbritaniju samazinajas, sariikot eksportam uz $o valsti. Importa kritums
noteica bitisku mehanismu un mehanisku iericu, elektroiekartu un satiksmes lidzeklu negativa saldo un
koka un koka izstradajumu pozitiva saldo samazinasanos, bet savukart importa picaugums — mineralproduktu
negativa saldo kapumu. Parasto metalu un parasto metalu izstradajumu saldo no negativa kluva pozitivs, to
eksportam palielinoties straujak neka importam.

V-

ES valstu 1patsvars eksporta kopapjoma saruka no 76.4% ieprickscja gada atbilstosaja perioda lidz 71.7%
2008. gada 3. ceturksni, un to noteica eksporta samazinasanas uz ES15 valstim. Mérens eksporta kapums
(14.5%) turpinajas gan uz ES12, gan NVS valstim, to Tpatsvaram eksporta kopapjoma nedaudz palielinoties.
Savukart puse no eksporta picauguma nonaca pargjo valstu grupa, un tas patsvars auga nozimigi (no 8.7%
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I1dz 13.2%), jo bitisks bija melno metalu izveduma kapums uz Peru. 3. ceturksni eksports visvairak pieauga
uz Lietuvu (dazadas preces, bet galvenokart mehanismi un mehaniskas ierices, elektroiekartas un kimiskas
riipniecibas un tas saskarnozaru razojumi), Daniju (melnie metali un to izstradajumi un graudaugu kultiiras)
un Sveici (melnie metali), bet saruka uz Lielbritaniju (koks un koka izstradajumi), Zviedriju (koks un koka
izstradajumi) un Vaciju (piens un piena produkti, graudaugu kultdiras un koks un koka izstradajumi). Latvijas
galvenas tirdzniectbas partnervalstis precu eksporta bija Lietuva, Igaunija, Krievija, Vacija, Zviedrija, Danija
un Lielbritanija (uz tam izveda 62.9% no eksporta kopapjoma).

Latvijas precu eksporta 3. ceturksni domingja parastie metali un parasto metalu izstradajumi, lauksaimniecibas
un partikas preces, koks un koka izstradajumi un mehanismi un mehaniskas ierices, elektroickartas. Salidzi-
najuma ar ieprieksgja gada atbilstoSo periodu visvairak palielinajas parasto metalu un parasto metalu izstra-
dajumu (melno metalu), lauksaimniecibas un partikas precu (graudaugu kultiiru, bezalkoholisko un alkoho-
lisko dzérienu, zivju konservu), kimiskas riipniecibas un tas saskarnozaru razojumu (farmacijas produktu)
un mehanismu un mehanisku iericu, elektroiekartu eksporta picaugums. Bitiski saruka koka un koka izstra-
dajumu (zagmaterialu un apalkoku) eksporta apjoms. Lai gan nozimigi palielinajas koka un koka izstradajumu
ar augstu pievienoto vértibu (skaidu platgu) izvedums, tas nesedza zagmaterialu eksporta kritumu. So parmainu
del gada laika nozimigi (no 24.1% lidz 15.0%) samazinajas koka un koka izstradajumu ipatsvars eksporta
kopapjoma, bet paliclinajas parasto metalu un parasto metalu izstradajumu ipatsvars (no 13.5% lidz 20.5%),
un, sakot ar 2. ceturksni, metali bija lielaka eksporta pre¢u grupa. Gan cenu, gan fiziska apjoma kapums
veicindja lauksaimniecibas un partikas precu, parasto metalu un parasto metalu izstradajumu eksporta pie-
augumu. Abi faktori ietekmé&ja mehanismu un mehanisku iericu, elektroiekartu eksporta kapumu, lai gan
domingjosais bija cenu faktors. ArT koka un koka izstradajumu eksporta kritumu noteica abi faktori, bet
nozimigaks bija fiziska apjoma sarukums. Cenu pieaugums ietekmé&ja kimiskas riipniecibas un tas saskarno-
zaru razojumu eksporta palielinasanos.

Eksporta vienibas vertiba 3. ceturksni turpindja augt un salidzinajuma ar ieprieksgjo ceturksni palielinajas par
5.1%, bet salidzinajuma ar ieprieks€ja gada atbilstoso periodu — par 11.8%. Cenu kapums 3. ceturksni noteica
gandriz visu eksporta pieaugumu. Salidzinajuma ar iepriek$€ja gada atbilstoSo periodu bitiski palielinajas
satiksmes I1dzeklu (par 38.7%), mineralproduktu (par 38.2%), parasto metalu un parasto metalu izstradajumu
(par 34.0%) un kimiskas riipniecibas un tas saskarnozaru razojumu (par 30.8%) cenas, bet kritas koka un

koka izstradajumu (par 11.1%) un dzivu dzivnieku, dzivnieku izcelsmes produktu (par 5.3%) cenas.

Tautsaimniecibas lejupslide skarusi gan Latviju, gan daudzas tas tirdzniecibas partnervalstis, tapéc argjais
pieprastjums pakapeniski samazinas un konkurence pieaug, ierobezojot eksporta palielinasanas iespgjas.
Kops 2. ceturksna, kad inflacija Latvija sasniedza maksimumu, ar pat€rina un razotaju cenam defletais lata
realais efektivais kurss nav bitiski mainTjies. Tomér lata reala efektiva kursa stabilizesanas nav vertgjama
viennozimigi, jo pozitivo ietekmi uz konkurétsp&jas parmainam ierobezo tas, ka galvenajas tirdzniecibas
partnervalstis, kas atrodas Iidziga ekonomiska cikla fazg, sariik ick$¢jais pieprasijums, kas savukart mazina
arT cenu pieauguma tempu.

Tirgus dala 3. ceturksni salidzinajuma ar ieprieksgja gada atbilstoSo periodu ES kopuma palielinajas, pieaugot
Igaunija, Lietuva, Danija un Somija, jo Latvijas eksporta kapums uz $Tm valstim bija straujaks neka to
importa pieaugums. Tirgus dala ieverojami samazinajas tikai Lielbritanija, batiski sartikot eksportam uz to.

Nozimigakas importa preces bija mineralprodukti, mehanismi un mehaniskas ierices, elektroiekartas, lauk-
saimniecibas un partikas preces, parastie metali un parasto metalu izstradajumi, kmiskas riipniecibas un tas
saskarnozaru razojumi un satiksmes [idzekli. Importa apjoma kritumu noteica ievérojama satiksmes lidzeklu
(vieglo un kravas automobilu) un mehanismu un mehanisku iericu, elektroiekartu izveduma samazinasanas,
domingjot to fiziska apjoma sarukumam. Biitiski picauga vienigi mineralproduktu (dizeldegvielas, dabasgazes
un elektroenergijas) un lauksaimniecibas un partikas precu (galas un subproduktu, graudaugu kulttru, cukura
un rausu) ievedums, ko savukart noteica gan cenu, gan fiziska apjoma palielinasanas, tomer ar nelielu cenu
kapuma parsvaru. Parasto metalu un parasto metalu izstradajumu (melno metalu) un kimiskas riipniecibas
un tas saskarnozaru razojumu (farmacijas produktu) importa kapumu noteica cenu cel$anas, jo to fiziskais
apjoms samazinajas.

Importa vienibas vertiba 3. ceturksni salidzinajuma ar ieprieksgjo ceturksni picauga par 1.2%, bet salidzina-

[

juma ar ieprieksgja gada atbilstoSo periodu — par 9.9%. Importa fiziskais apjoms salidzinajuma ar ieprieksgja
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gada atbilstoso periodu saruka par 13.6%. Augstakais cenu kapums no importa domingjosam precém bija
mineralproduktiem (25.7%), kimiskas riipniecibas un tas saskarnozaru razojumiem (24.6%) un parastajiem
metaliem un parasto metalu izstradajumiem (21.0%). ArT lauksaimniecibas un partikas precu cenas bitiski
palielinajas. Kritas vienigi koka un koka izstradajumu (par 11.0%) un satiksmes lidzeklu (par 5.5%) cenas.
Tirdzniecibas nosactjumi 3. ceturksnI uzlabojas par 1.7%, eksporta cenu kapumam apsteidzot importa cenu
pieaugumu.

[

ES valstu patsvars importa kopapjoma samazinajas no 79.7% iepricksgja gada atbilstosaja perioda lidz
75.7% 2008. gada 3. ceturksni, biitiski sariikot precu ievedumam no ES15 valstim. Visvairak tas samazinajas
no Vacijas (satiksmes lidzek|i un mehanismi un mehaniskas ierices, elektroiekartas), ka arT no Italijas (satik-
smes lidzekli un mehanismi un mehaniskas ierices, elektroickartas), Somijas (vieglie automobili), Zviedrijas
(satiksmes lidzekl]i un mehanismi un mehaniskas ierices, elektroiekartas) un Belgijas (farmacijas produkti).
Imports nozimigi pieauga tikai no Lietuvas (naftas produkti) un Krievijas (dabasgaze). Latvijas galvenas
tirdzniecibas partnervalstis pre¢u importa bija Lietuva, Vacija, Krievija, Polija un Igaunija (56.2% importa
kopapjoma).

Maksajumu bilance

Maksajumu bilances tekosa konta negativais saldo turpinaja samazinaties un 3. ceturksni bija 489.0 milj.
latu jeb 12.6% no IKP (ieprieksgja gada atbilstosaja perioda — 959.5 milj. latu jeb 25.8% no IKP). Tekosa
konta negativa saldo biitisko sarukumu noteica precu negativa saldo attiecibas pret IKP kritums par 7.8 pro-
centu punktiem, samazinoties importam, savukart eksportam saglabajot mérenu, bet stabilu izaugsmi. Pozitiva
ietekme bija arT kart&jo parvedumu pozitiva saldo attiecibas pret IKP kapumam par 3.1 procentu punktu,
ievérojami kritoties privatpersonu parvedumiem nerezidentiem. Mazak picauga pakalpojumu pozitiva saldo
attieciba pret IKP, un saruka ienakumu negativa saldo attieciba pret IKP.

Pakalpojumu pozitivais saldo 3. ceturksni salidzinajuma ar ieprieksgja gada atbilstoSo periodu palielinajas
par 35.7 milj. latu, jo sniegto pakalpojumu apjoma kapums divas reizes parsniedza sanemto pakalpojumu
apjoma pieaugumu. Parvadajumu pakalpojumu pozitivais saldo palielindjas par 51.9 milj. latu, sniegto par-
vadajumu pakalpojumu apjomam pieaugot par 21.0%, bet sanemto parvadajumu pakalpojumu apjomam
nedaudz kritoties. Palielinjas sniegto pasazieru, kravu un citu ar parvadajumiem saistito pakalpojumu apjoms,
nosakot parvadajumu pakalpojumu pozitiva saldo kapumu. Sniegto pasazieru parvadajumu pakalpojumu
apjoms nozimigi picauga gaisa transporta, savukart kravu un citu ar parvadajumiem saistito pakalpojumu
apjoms palielinajas autotransporta un dzelzcela transporta. Vismazak pieauga sniegto visu veidu parvadajumu
pakalpojumu apjoms jiiras transporta, bet kravu parvadajumu pakalpojumu apjoms pat samazinajas.

Braucienu pakalpojumu negativais saldo pieauga par 23.8 milj. latu, jo sanemto braucienu pakalpojumu
apjoma kapums bija ievérojami lielaks neka sniegto braucienu pakalpojumu apjoma picaugums. Saskana ar
CSP datiem 3. ceturksnt salidzinajuma ar ieprieks€ja gada atbilstoSo periodu arvalstu viesu skaits Latvija
palielinajas tikai par 56.8 tiikst. (mazakais viesu skaita kapums pedgjo gadu laika). Latvijas celotaju skaits
picauga par 59.9 tiikst. Visvairak arvalstu viesu Latvija joprojam ieradas no Lictuvas, Igaunijas, Zviedrijas,
Krievijas, Vacijas un Polijas, un viena arvalstu celotaja vidgjie diennakts izdevumi (51 lats) bija lielaki neka
ieprieks€ja gada atbilstosaja perioda (41 lats). Latvijas celotaji arvalstis, lai gan mazaka skaita, joprojam
tergja vairak Iidzeklu neka arvalstu celotaji Latvija, jo Latvijas celotaji arvalstis vidgji uzturas ilgak neka
arvalstu viesi Latvija. Latvijas celotaji visbiezak apmeklgja Lietuvu, Igauniju, Vaciju un Krieviju.

Citu pakalpojumu pozitivais saldo pieauga par 7.6 milj. latu, jo sniegto pakalpojumu apjoma kapums bija
augstaks. Nozimigi palielinajas sniegto informacijas pakalpojumu un datorpakalpojumu, ka arT citu saim-
nieciskas darbibas pakalpojumu un sakaru pakalpojumu apjoms. Savukart sanemto pakalpojumu apjoma
nelielo kapumu noteica citu saimnieciskas darbibas pakalpojumu apjoma pieaugums.

o

Ienakumu negativais saldo 3. ceturksni salidzinajuma ar iepriekséja gada atbilstoSo periodu saruka par
53.2 milj. latu, galvenokart samazinoties nerezidentu sanemto tieSo investiciju ienakumu apjomam par
74.5 milj. latu. Vienlaikus par 34.9 milj. latu pieauga nerezidentu citu ieguldijumu ienakumu apjoms (galve-
nokart ienakumi no aizdevumiem bankam). Ienakumu apjoma parmainas atlidzibas nodarbinatajiem veida
bija nenozimigas.
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Btiski (par 79.6 milj. latu) samazinoties privatpersonu parvedumiem nerezidentiem, ka ar1 valdibas sektoram

sanemot par 21.7 milj. latu lielaku parvedumu apjomu neka ieprieks$gja gada atbilstosaja perioda (galvenokart
subsidijas zemniekiem), kart€jo parvedumu pozitivais saldo pieauga par 119.1 milj. latu.

Tekosa konta negativa saldo finansgjumu 3. ceturksni nodro$inaja arvalstu tiesas investicijas un cita kapitala
(galvenokart ilgtermina) iepliides. Kapitala konta pozitivais saldo (34.1 milj. latu jeb 0.9% no IKP), ko
gandriz pilniba veidoja kapitalieguldijumiem paredz&tie ES fondu lidzekli, bija par 65.6% lielaks neka ie-
prieksgja gada atbilstosaja perioda.

Arvalstu tieSo investiciju pozitivais saldo (158.7 milj. latu jeb 4.1% no IKP) bija par 30.8% mazaks neka
ieprieks€ja gada atbilstosaja perioda, un kritumu galvenokart noteica arvalstu tieSo investiciju Latvija
(199.2 milj. latu jeb 5.1% no IKP) samazindjums (27.0%). Arvalstu tie$as investicijas iepliida galvenokart
no Zviedrijas, Irijas, Luksemburgas, Igaunijas, Krievijas un Somijas. Tie$as investicijas lielakoties tika veiktas
operacijas ar nekustamo TpaSumu, noma un citd komercdarbiba, transporta, glabasana un sakaros, finansu
starpnieciba un apstrades riipnieciba.

Portfelieguldijumu negativais saldo (24.4 milj. latu) veidojas, bankam 3. ceturksnT iegadajoties nerezidentu
(galvenokart valdibas sektora) ilgtermina parada vertspapirus (56.6 milj. latu) un nerezidentiem iegadajoties
valdibas ilgtermina parada vertspapirus (16.8 milj. latu).

Lidziga apjoma pieaugot banku Tstermina un ilgtermina aizp@mumiem no nerezidentiem (par 617.9 milj.
latu), bet samazinoties nerezidentu pieprasijuma noguldijumiem bankas (par 407.6 milj. latu), banku pie-
prasijuma noguldijumiem arvalstis (192.9 milj. latu), ka arT banku Tstermina aizdevumiem nerezidentiem
(par 261.1 milj. latu; galvenokart kreditiestadem), citu ieguldijumu saldo bija pozitivs (379.9 milj. latu jeb
9.8% no IKP).

latu.

Merenakas kapitala iepluides atspogulojas ieveérojami 1énaka bruto argja parada kapuma ceturksna laika (no
134.0% no IKP Iidz 136.8% no IKP). Argja parada lielako pieaugumu noteica banku aréja parada kapums
(no 88.6% no IKP Iidz 90.9% no IKP). Citu sektoru ar¢jais parads palielinajas (no 38.8% no IKP 1idz 39.3%
no IKP), bet valdibas aréjais parads nemainijas (6.6% no IKP). Argja parada terminstruktiird ilgtermina
saistibu Tpatsvars picauga no 64.1% no IKP [1dz 64.6% no IKP.

IEKSZEMES EKONOMISKA AKTIVITATE

Kopgjais pieprasijums

V==

Realais IKP 3. ceturksni salidzinajuma ar ieprieks€ja gada atbilstoSo periodu saruka galvenokart ick§zemes
pieprastjuma (Tpasi privata paterina un kopgja pamatkapitala veidosanas) strauja krituma dél. Tap&c bitiski
samazinajas ari precu un pakalpojumu importa apjoms, tomér kopa ar nelielu reala eksporta kapumu nodrosinot
pozitivu neto eksporta devumu.

Leénaks kreditésanas pieaugums, ko ietekmé&ja kreditresursu sadardzinasanas finansu tirgu satricinajuma
del, uzneémgjdarbibas finansu rezultatu pasliktinasanas, nekustama Tpasuma cenu samazinasanas, aktivitates
paléninasanas biivniecibas nozar€ un negativas aréja un ick$gja pieprasijuma attistibas prognozes noteica
investiciju limena samazinaSanos. Investicijas pamatlidzeklos 3. ceturksni salidzinajuma ar ieprieksgja gada
atbilstoso periodu saruka par 12.7%.

Augosais un arT turpmak gaidamais augstais bezdarba ITmenis nozimigi pastiprinaja iedzivotaju nedrosibu
par iepémumiem nakotné. Patérétaju konfidences pasliktinasanas veicindja majsaimniecibu izdevumu iero-
bezosanu un uzkrajumu palielinasanu, turpinot p&dgjos gados v&rojamo prociklisko dinamiku. Privatais
paterins 3. ceturksni samazinajas par 10.6%, savukart sabiedriska patérina kapums bija mérens (0.5%).

Neraugoties uz ieprieks noturigo eksporta izaugsmes tempu, galveno tirdzniecibas partnervalstu tautsaim-
niecibas izaugsmes lejupslides dé] 2. ceturksni Latvijas aréja pieprasijuma picauguma temps biitiski saruka.
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Neliels reala precu un pakalpojumu eksporta kapums saglabajas ar1 3. ceturksni, salidzinajuma ar iepriekseja
gada atbilstoSo periodu palielinoties tikai par 1.9%. Samazinoties iekSzemes pieprasijumam, strauji (par
9.5%) saruka precu un pakalpojumu imports, tad€jadi jau ceturto ceturksni pec kartas neto eksporta devums
IKP izaugsmé bija pozitivs (7.2 procentu punkti).

Kopgjais piedavajums

Latvijas tautsaimniecibas attistibas temps 3. ceturksni strauji samazinajas, un IKP salidzinajuma ar ieprieksgja
gada atbilstoSo periodu saruka par 4.6% (t.sk. KPV — par 4.3%; sk. 3. att.).

3. attels
IKP PARMAINAS

(salidzinamajas cenas; kedes indeksi; %)

—— Parmainas salidzinajuma ar ieprieksgjo ceturksni

(sezonali izlidzinatas) : ~N— 2
mm Parmainas salidzinajuma ar iepriekséja gada atbilstoso r
periodu -6 o6
l.cet. 2.cet. 3.cet. 4.cet. l.cet. 2.cet. 3.cet. d.cet. l.cet. 2.cet. 3.cet
2006 2007 2008

Patérétaju konfidences kritums un iek§zemes pieprasijuma sarukums noteica pievienotas vértibas samazi-
nasanos tirdznieciba par 8.6% (negativais devums kopgjas pievienotas vértibas parmainas — 1.9 procentu
punkti). Pievienota vértiba pakalpojumu sektora kopuma saruka par 3.5%. Savukart pakalpojumu sektora
devums KPV parmainas bija —2.6 procentu punkti.

Mazumtirdzniecibas (t.sk. automobilu tirdzniecibas un autodegvielas mazumtirdzniecibas) apgrozijums 3. ce-
turksni samazinajas par 12.5%. PardoSanas apjoma kritums bija vérojams lielakaja dala precu grupu, tomér
gandriz pusi no ta (6.4 procentu punktus) noteica automobilu pardosanas apjoma samazinajums. Celu satik-
smes dro$ibas direkcija pirmo reizi registréto vieglo automobilu skaits 3. ceturksni saruka par 41.1%. Salidzi-
najuma ar ieprieks€jiem ceturksniem bitiski samazindjas arT mebelu, biivmaterialu un partikas tirdzniecibas
apjoms.

Ekonomiskas aktivitates lejupslide un mazaks iek§zemes pieprasijums noteica darbibas sasaurinajumu finansu
starpnieciba (par 10.9%), viesnicas un restoranos (par 11.4%), transporta, glabasana un sakaros (par 0.9%).
Megrens pieaugums bija tikai komercpakalpojumos (2.3%).

3. ceturksnI turpinaja pasliktinaties arT kravu transporta darbibas raditaji lielakoties naftas produktu tranzita
sarukuma dgl. Bitiski samazindjas pa Latvijas dzelzcelu transportgto naftas produktu apjoms, bet nozimigi
palielinajas akmenoglu, kimisko kravu, mineralméslu un citu kravu parvadajumu apjoms, tomér kopgja
kravu apgroziba saruka par 0.5%. Pa caurulvadu transportéto naftas produktu apjoms samazinajas par 28.0%,
par 28.2% sartkot naftas produktu parkrausanas apjomam Ventspils osta, kur apgrozijums bija par 17.8%
mazaks neka iepriekséja gada atbilstosaja perioda. Tadgjadi kopgjais ostu kravu apgrozijums saruka par
2.8%, lai gan Rigas un Liepajas osta bija biitisks kravu apjoma kapums (attiecigi 13.2% un 14.8%).

Precu sektora KPV saruka par 6.5% (negativais devums KPV parmainas —1.7 procentu punkti).

Iek§zemes pieprasijuma samazinajums noteica lejupslidi bivnieciba. Biivnieciba KPV 3. ceturksni bija par
7.4% mazaka neka iepricks¢ja gada atbilstosaja perioda. Kritumu galvenokart ietekméja strauja dzivojamo
¢ku biivniecibas samazinasanas (par 33.4%). Vienlaikus turpinaja attistities Soseju un dzelzcela Iniju (ka-
pums — 18.9%), magistralo caurulvadu un komunikaciju Iiniju (18.3%) un rapniecibas objektu un noliktavu
(3.5%) buvnieciba.
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1. ielikums. Biivniectbas attistiba tautsaimniecibas izaugsmes lejupslides apstaklos

Straujas izaugsmes gados lield iekszemes pieprasijuma ietekme buvniecibas attistibas temps butiski apsteidza
gan apstrades riupniecibas, gan pakalpojumu, gan kopéjo tautsaimniecibas izaugsmes kapuma tempu. 2000.—
2007. gadd IKP gada vidéjais pieauguma temps bija 8.7%, bet biivniecibas — vidéji 12.4%. Ipasi spéjs ka-
pums bivnieciba sakas ar 2002. gadu. 2002.—2007. gada bivnieciba pieaugums bija vidéji 14.9%, bet IKP
palielinajas videji par 9.1%. Tapéc nepartraukti auga ari buvniecibas nozime tautsaimniecibd un tas devums
KPV izaugsme. Dzivojamo eku buvniecibas temps bija visstraujakais (2000.—2007. gada videji gada 56%).
To veicinaja ekonomiskds situdcijas uzlabosands un iedzivotaju ienakumu kdpuma noteiktd strauja méjsaim-
niecibu kreditéSanas attistiba.

Vienlaikus bija butisks investiciju pieaugums, ko nodroSindja gan veiksmigie uznémejdarbibas rezultati, gan
uznémejdarbibas kreditesanas paplasinasands, gan art ES fondu izmantoSana kops 2004. gada. Tas veicinaja
nedzivojamo eku un inzenierbuvju buvniecibas nozimigu kapumu (attiecigi videji 21% un 14% gada).

Savukart ar 2007. gada 2. pusgadu, sakoties kreditesanas kapuma tempa un iekSzemes pieprasijuma saru-
kumam, paléninajas ari buvniecibas izaugsme. Tas ieguldijums KPV parmainds strauji samazindajas (no
1.6 procentu punktiem 2006. gada lidz —0.7 procentu punktiem 2008. gada 3. ceturksni; sk. 4.1. att.).

4.1. attels
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Nekustama ipasuma un hipotekards kreditéSanas tirgus sasaurindsanas visvairak ietekméja dzivojamo éku
buvniecibu (gada samazinajums salidzinamajas cends 1. un 2. ceturksni — attiecigi 17.5% un 27.7%). 1. pus-
gada Joti strauji saruka ari dzivojamo eku buvniecibai izsniegto buvatlauju skaits (piemeram, daudzdzivokju
eku buvatlauju skaits — vairdk neka par 80% salidzinajuma ar iepriekseja gada atbilstoso periodu). Vien-
laikus turpindjas nedzivojamo eku buvniecibas attistiba, Joti butiski palielinoties dazadu inZenierbuvju
buvniecibai (sk. 4.2. att.). Nedzivojamo eku un inZenierbuvju buvniecibas attistibu galvenokart ietekmeja
valdibas investicijas un ES fondu lidzek[u izmantoSana infrastrukturas uzlabosanai. Nefinansu investicijas
salidzinamajas cenas tautsaimnieciba kopuma 2008. gada pirmajos devinos ménesos salidzinajuma ar ie-
priekséja gada atbilstoso periodu samazinajas par 5.0%, bet valdibas sektora tas pieauga par 15.0%.

4.2. attels
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Tomer, strauji pasliktinoties kopejai ekonomiskajai situacijai, 3. ceturksni nozimiga lejupslide bija verojama
art buvniecibd, un tas produkcijas apjoms salidzinamajas cenas salidzindjuma ar iepriekseja gada atbilstoso
periodu samazinajas par 7.3%. Kritums dzivojamo eku buvnieciba bija tikpat liels ka 2. ceturksni, bet butiski
paléninajas nedzivojamo éku un inzenierbuvju buvniecibas kapuma temps.
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Buvniecibas konjunktiras kopvertejuma (konfidences) raditajs, ko aprékina, apkopojot uznemeéju atbildes uz
diviem jautdjumiem (par pasreizéjo pasutijumu limeni un gaidamo nodarbinatibu tuvakajos trijos menesos),
un kas samera labi atspogulo nozares pédéjo gadu dinamiku, rada, ka gaidama talaka buvniecibas attistibas
lejupslide 2008. gada 4. ceturksni (sk. 4.3. att.).

4.3. attels
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2008. gada konfidences raditajs strauji samazindjas visas buvniecibas jomds, tomer dinamika bija dazada.
Visnozimigaka konfidences lejupslide bija dzivojamo eku buvnieciba — jau 1. ceturksni sezonali izlidzinatais
konfidences raditajs saruka par 22 procentu punktiem. Savukart nedzivojamo eku bivnieciba konfidences
raditaja kritums bija lenaks (13 procentu punktu), bet vismazakais sarukums bija inzenierbuvju joma (7 pro-
centu punkti). 2. un 3. ceturksni konfidence abds jomas saka pasliktindties straujak (nedzivojamo eku biv-
niecibd — attiecigi par 14 un 13 procentu punktiem, bet inzenierbuvju jomd — par 21 procentu punktu un
15 procentu punktiem). Savukart dzivojamo eku buvnieciba konfidences samazinajums bija attiecigi 24 pro-
centu punkti un 15 procentu punktu. 4. ceturksni konfidence dzivojamo un nedzivojamo éku buvnieciba turpinaja
pasliktindties lidzigi (attiecigi par 13 un 15 procentu punktiem), bet inzenierbuvju joma— tikai par 8 procentu
punktiem, joprojam saglabajoties augstaka liment.

Vertejot faktorus, kas visvairak ierobezo biuvniecibas aktivitati, uznémeji jau kops 2008. gada sakuma ka
svarigdkos norada nepietiekamo pieprasijumu un finansialas grutibas. Ja 2006. un 2007. gada par galveno
kavekli tika uzskatits darbaspéka triukums (sk. 4.4. att.) un 2006. gadd So faktoru atzimeja 48 % buvuznémumu
vaditaju, 2008. gada 1. ceturksni So faktoru mineja tikai 22%. Sakot ar 2008. gada septembri, apsekojumos
tas vairs netika minéts, daudziem uzpémeéjiem prognozéjot darbinieku atlaisanu. Turklat gandriz vienads
bija vertejums visas buvniecibas jomas.
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Savukart nepietiekamu pieprasijumu 2008. gada 4. ceturksni ka nozimigu faktoru noradija 60% buvuznemumu
vaditaju (2006. gada —videji 9%). Lidzigs $a faktora nozimiguma vértejums ir gan dzivojamo, gan nedzivojamo
eku bivnieciba. Savukart inzenierbuvju joma galvenokart sakard ar valsts pasutijumu celu bive so faktoru
norada mazdk buvuzpemumu vaditaju (2008. gada 3. ceturksni — 42%, bet 4. ceturksni — 51%). Finansialo
grutibu, kas ir otrais nozimigakais faktors, ietekme augusi daudz lenak, un ari to nozime bijusi butiski mazaka.
2006. gada to atziméja videji 10% uznémumu vaditaju, bet 2008. gada 4. ceturksni — 24%.

Samazinoties pieprasijumam ick$zemes tirgd, 3. ceturksni apstrades riipniecibas produkcijas izlaides fiziska
apjoma lejupslide paatrinajas. Salidzinajuma ar ieprieksgja gada atbilstoso periodu KPV nozar€ saruka par
8.9% un pec darbadienu skaita izlidzinatais fiziska apjoma indekss — par 9.8%. Lejupslide bija vérojama

gandriz visas apstrades rlipniecibas nozargs, bet visvairak kop&jo raditaju ietekméeja razosanas kritums koksnes
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un koka izstradajumu razosana (16.0%), partikas produktu un dzerienu razosana (8.9%) un mébelu razosana
(33.1%). Nozimigs razoSanas apjoma realais kapums bija veérojams tikai citu transportlidzeklu razoSana
(19.0%) un gatavo metalizstradajumu razo$ana (5.4%). Neliels samazinajums bija arT elektroenergijas, gazes,
tvaika un karsta tidens apgade (0.7%), savukart ieguves riipniecibas razo$anas apjoms palielinajas par 8.7%.
Kopgjais riipniecibas produkceijas fiziska apjoma indekss salidzindjuma ar ieprieksgja gada atbilstoso pe-
riodu samazinajas par 7.6%.

Nefinansu investiciju sarukumu tautsaimnieciba 3. ceturksni noteica razotaju konfidences kritums, uzoemumu
rentabilitates samazinasanas un nakotnes perspektivu negativais vertéjums. Kopuma nefinansu investicijas
3. ceturksni veidoja 726.5 milj. latu (salidzinamajas cenas; par 7% mazak neka iepriekseja gada atbilstosaja
perioda). Ievérojami zemakas neka pirms gada investicijas bija vairakuma nozaru. leguldijumi apstrades
ripnieciba bija 100.6 milj. latu (sarukums — 6%), transporta, glabasana un sakaros — 83.7 milj. latu (saru-
kums — 14%), elektroenergija, gazes un tdens apgade — 73.3 milj. latu (sarukums — 16%), biivnieciba —
34.4 milj. latu (sarukums — 18%). Nozimigs nefinansu investiciju pieaugums bija tikai valsts parvaldg, iz-
glitiba, veseliba un socialaja apriipe. Apstrades riipnieciba lielakas investicijas veiktas nemetalisko mineralu
izstradajumu razosana (37.3 milj. latu), koksnes un koksnes izstradajumu razosana (26.8 milj. latu) un partikas
produktu un dzerienu razosana (16.8 milj. latu).

Nodarbinatiba un darba samaksa

Talakas darbaspeka pieprasijuma mazinasanas ietekmg turpindja bitiski sarukt darba samaksas pieauguma
temps un brivo darba vietu skaits. Turklat Sis bija pirmais ceturksnis, kad tautsaimniecibas lejupslide
atspogulojas arT nodarbinatibas un bezdarba datos.

Registréta bezdarba limenis 3. ceturksni pieauga par 0.4 procentu punktiem (Iidz 5.3%). Savukart Nodarbi-
natibas valsts agentira registréto brivo darba vietu skaits turpinaja strauji samazinaties (triju ménesu laika —
par 27.4%; lidz 8.3 tiikst.). Saskana ar CSP brivo darba vietu apsekojuma datiem to skaits saruka visas
galvenajas tautsaimniecibas nozarés, ipasi strauji — tirdznieciba (par 39.3%). Straujaks bezdarba limena
pieaugums un brivo darba vietu skaita samazinajums bija regionos ar ieprieks lielako darbaspéka trikumu
(pieméram, Riga), bet Latgalg darba tirgus noslodzes koeficienta (bezdarbnieku skaits uz vienu brivo darba
vietu) picaugums joprojam nebija vérojams.

Saskana ar CSP darbaspeka apsekojumu datiem 3. ceturksni nodarbinato skaita gada kapuma temps samazi-
najas (Iidz 0.2%), sartikot abu dzimumu grupas visas vecumgrupas, turklat nodarbinato viriesu skaits, ka art
nodarbinato skaits 25-44 gadu vecumgrupa samazinajas (sk. 5. att.). Tautsaimniecibas nozarés, kuras ieprieks
deva lielako ieguldijumu nodarbinatibas kapuma (biivnieciba un riipnieciba), 3. ceturksni nodarbinatibas
pieaugums neturpinajas (sk. 6. att.).

5. attels
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Ekonomiski aktivo iedzivotaju skaits joprojam auga, tomér daudz [enak neka ieprieksgjos ceturksnos (gada
laika — par 1.5%). Savukart darba meklétaju patsvars ekonomiski aktivo iedzivotaju skaita 3. ceturksni

nozimigi palielindjas gan salidzinajuma ar iepriekseja gada atbilstoso periodu, gan salidzinajuma ar ieprieksgjo
ceturksni (Iidz 7.2%).

Tautsaimnieciba stradajoso ménesa vidgjas bruto darba samaksas kapuma temps palénindjas jau ceturto
ceturksni péc kartas, tomer joprojam bija visai augsts (20.3%). Buvnieciba darba samaksas gada kapuma
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6. attels
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temps saruka 11dz 15.4%, valsts parvaldg — [idz 14.6%. Regionu dalijuma batisks darba samaksas pieauguma
tempa paléninajums bija verojams Riga. Vidgjai inflacijai 3. ceturksni samazinoties, realas neto darba samaksas
gada kapuma temps saglabajas pozitivs (5.6%), tomér turpinaja sarukt.

2. ielikums. Darbaspéka ienakumu dajla KPV Latvija un citas ES valstis

Gan vairakas ES15 valstis, gan ASV pédéjos gados darbaspéeka iendkumu dala nacionalaja ienakuma
samazinajusies, noradot, ka, darba razigumam augot straujak par redlo darba algu, tiesi darba devéji, nevis
darba nemeji sanémusi lielako ieguvumu no tautsaimniecibas izaugsmes, veicinot ienakumu nevienlidzibu.
Latvija darbaspéka ienakumu dajas dinamikai pedéjos gados piemit pretéja tendence, atspogulojot tas saméra
zemo KPV limeni 2001.—2004. gada un $im periodam sekojosu strauju realas darba algas kapumu.

KPV sadalijums no ienakumu puses rada, ka ta, nenemot vérd importa nodoklus, tiek sadalita starp darba
devejiem un darba neméejiem. Lidzigi darbaspéka ienakumu dalas parmainas KPV rada, ka mainas iendkumu
sadalijums starp diviem razoSanas faktoriem — kapitalu un darbaspéku.

ES27 valstu darbaspéka ienakumu dala 2000.-2007. gada vidéji veidoja nedaudz vairak neka pusi no KPV
(astonu gadu intervals izvélets, lai izslegtu iespéjamu ekonomiska cikla ietekmi uz darbaspéka ienakumu
dalu KPV; sk. 7.1. att.). Turklat jaatzimé statistiski nozimigd (ar 99% ticamibas limeni) pozitiva sakariba
starp valsts ienakumu limeni un darbaspéka ienakumu daJu KPV, kas rdda, ka, jo augstaks ienakumu limenis,
Jjo svarigaka ir cilvekkapitala loma razoSanas procesa.
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Darbaspéka ienakumu daja KPV gan ES15 valstu, gan ES9 valstu grupd vidéja termind ir nemainiga (pastav
tikai istermina svarstibas ap lidzsvara limeni), tadéjadi apstiprinot neoklasiskds ekonomikas teorijas piekritéju
uzskatus (sk. 7.2. att.). Turpreti visas trijas Baltijas valstis darbaspéka iendkumu dalai piemit nozimigas
videja termina svarstibas, un to dinamiku var sadalit trijos posmos. Lidz 2001. gadam Latvija un Igaunija
darbaspéeka ienakumu daja pakapeniski samazindjas, bet Lietuva §i tendence nebija raksturiga. Otraja posma
(2002.-2004. gada) darbaspéka ienakumu daja stabilizejas visas Baltijas valstis (Igaunija — nedaudz augstaka
limeni). Tresaja posma (ar 2005. gadu) darbaspéka ienakumu dala strauji palielindjas, turklat Latvija
pieaugums bija straujakais starp visam ES valstim. Tadejadi 2007. gada darbaspéka ienakumu ipatsvara
KPV parmainas Latvija un Igaunija parsniedza ES15 valstu videjo limeni.

Lai gan ES15 valstu un ES9 valstu grupu vidéjai darbaspéka ienakumu dajai piemit tikai istermina svarstibas,
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7.2. attels
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atseviskas valstis tas vertiba laika gaita butiski mainijusies. Valstis ar augstu darbaspéka iendkumu dalu
(iznemot Daniju) ta pédejo gadu laika samazinajas, savukart valstis, kur ta bija saméra zema, pieauga
(pieméram, Latvija un Lietuva) vai ari samazindjas (Polija un Slovakija; sk. 7.3. att.).
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Darbaspéka iendkumu daja KPV 2000. gada (%)
Lai gan intuitivs darbaspéka ienakumu dalas pieauguma célonis ir realds darbaspeka vienibas izmaksu
kapums (t.i., realds darba samaksas kapums apsteidz darba razigumu), ir divi papildu faktori, kas nosaka
darbaspéka ienakumu dalas dinamiku. Viens no Siem faktoriem ir tautsaimniecibas struktiras parmainas.
Pieméram, pat ja neviend tautsaimniecibas nozare darbaspéka ienakumu daja pievienotaja vértiba nepieaug,
gadijuma, ja palielinas darbietilpigo nozaru ipatsvars tautsaimnieciba, aug ari kopéja darbaspéka ienakumu
dala KPV.

Lai novertétu tautsaimniecibas struktiras parmainu ietekmi uz darbaspéka iendkumu dalu, izmantots sesu
nozaru dalijums, balstoties uz Eurostat klasifikaciju (AB: lauksaimnieciba un zvejnieciba, CE: ripnieciba,
F: buvnieciba, GI: tirdznieciba, viesnicas un restorani, transports un sakari, JK: finansu starpnieciba, ne-
kustamais ipasums un citi komercpakalpojumi, LP: valsts parvalde un aizsardziba, izglitiba, veselibas ap-
rupe, citi pakalpojumi). Pedéjos septinos gados darbaspéka ienakumu dala pievienotaja vertiba pieauga
visas tautsaimniecibas nozarés, ipasi strauji — buvnieciba. Jaatzimé ari tas, ka ir nozimigas darbaspéka
ienakumu dalas atskiribas starp tautsaimniecibas nozarém. Pieméram, 2007. gada augstaka darbaspéka
ienakumu dala KPV bija buvnieciba (86%), ka art valsts parvalde un aizsardziba, izglitiba, veselibas aprupé
un citos pakalpojumos (86%), bet zemaka — finansu starpniecibd, nekustamaja ipasumd un citos
komercpakalpojumos (34%; sk. 7.4. att.).

7.4. attels
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Otrs darbaspéka ienakumu dalu papildu ietekmejoss faktors ir pasnodarbinato ipatsvars nodarbindato skaita.
Pasnodarbindto ienakums atspogujojas jaukta ienakumu dald, tapéc ta ipatsvara pieaugums negativi ietekme
darbaspeka ienakumu daJu KPV. Latvija pasnodarbindto ipatsvars nodarbinato skaita pedejos septinos gados
samazindajies no 14.8% lidz 10.9%, tadejadi pozitivi ietekmejot darbaspéka ienakumu daJu KPV.

Novertejot triju jau minéto faktoru ieguldijumu darbaspéka ienakumu dalas KPV dinamika, jasecina, ka tas
pieaugums galvenokart saistams ar darbaspéka ienakumu dajas kdpumu katras tautsaimniecibas nozares
pievienotaja vertiba, savukart tautsaimniecibas struktiras parmainu un pasnodarbinato ipatsvara nodarbinato
skaitd parmainu iedarbiba notiek savstarpéji pretéjos virzienos (sk. 2.1. tabulu).

2.1. tabula

Dazadu faktoru ieguldijums darbaspéka ienakumu dalas dinamika

2007. g. salidzinajuma ar 2007. g. salidzinajuma ar
2000. g. 1995. g.

Procentu leguldijums Procentu leguldijums

punkti (%) punkti (%)

Kopa parmainas 9.40 100.0 5.61 100.0
Darbaspéka ienakumu dalas pieaugums attiecigas

tautsaimniecibas nozares pievienotaja veértiba 8.30 88.3 5.57 99.4

Tautsaimniecibas struktiiras parmainas -1.36 -14.5 -2.43 —43.4

Pasnodarbinato Tpatsvara parmainas nodarbinato skaita 2.46 26.2 247 44.0

Kopumd jasecina, ka ES valstis ar augstaku labklajibas limeni darbaspéka ienakumu daja ir saméra liela,
lai gan pédéjos septinos gados ta samazindjusies. Pédejos trijos gados darbaspéka ienakumu dala KPV
Baltijas valstis nozimigi augusi, Latvija un Igaunija parsniedzot ES15 valstu vidéjo limeni. Latvija tas
galvenokart saistams ar realas darba algas kapumu, kas parsniedza darba raziguma pieaugumu, tadéjadi
darbaspéka ienakumu dalas pieaugums bija vérojams visu tautsaimniecibas nozaru pievienotaja vértiba
(visstraujak — buvnieciba). Tautsaimniecibas strukturas parmainas negativi ietekmeja darbaspéka ienakumu
dalas dinamiku, jo butiski pieauga kapitalietilpigo nozaru ipatsvars. Tomér §i ietekme tika kompenséta ar
pasnodarbindto ipatsvara samazinajumu nodarbindto kopskaita.

CENU DINAMIKA

Strauji sartikot tautsaimniecibas attistibas tempam, pat€rina cenu gada inflacija 3. ceturksni samazinajas.
Paterina cenas salidzinajuma ar 2. ceturksni pieauga par 1.1% (cenu kapums 2. ceturksni — 3.7%). ArT gada
inflacija 3. ceturksni saruka (15.8%; 2. ceturksni — 17.7%).

Inflacijas kritumu galvenokart noteica paterina cenu pamatinflacijas samazinajums. Sartikot pieprasjjumam
un mazinoties piedavajuma puses faktoru ietekmei, pamatinflacijas devums kopgja inflacija salidzinajuma
ar ieprieksgjo ceturksni samazinajas par 1.8 procentu punktiem (Iidz 10.3 procentu punktiem; sk. 8. att.). To
lielakoties ietekmgja tabakas izstradajumu un administrativi neregul€jamo pakalpojumu cenu pieauguma un
apstradatas partikas cenu ietekmes kritums.

8. attels

PATERINA CENU GADA INFLACIJA

(komponentu dalfjuma; procentu punktos)

= Pa(Erina cenu gada pamatinflacija
s Degvielas cenas

mm Administrativi regulgjamas cenas
mmmm Neapstradatas partikas cenas

X X XI XII 1 s 1 v v VI v v X
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Tabakas izstradajumu cenu devums kopgja inflacija galvenokart bazes efekta dél samazinajas no 3.0 procentu
punktiem 2. ceturksni lidz 1.8 procentu punktiem 3. ceturksni. Sariikot pieprasijumam, administrativi nere-
gulgjamo pakalpojumu cenu pieauguma ietekme uz inflaciju salidzinajuma ar 2. ceturksni samazinajas par
0.4 procentu punktiem. Pieprasijuma krituma dé| apstradatas partikas cenu parmainu ietekme uz gada inflaciju
saruka par 0.3 procentu punktiem. Pargjo tirgojamo precu cenu kapuma tempa ietekme uz inflaciju bitiski
nemainijas. Cenas turpindja samazinaties precém, kuru raZo$ana saistita ar nepartrauktu tehnologiju attistibu
un konkurenci. Saruka telefona, audio, video, foto un datu apstrades iekartu un sporta un atpiitas precu
cenas. Salidzinajuma ar ieprick$éja gada atbilstoSo periodu pieprasijuma krituma ietekmé samazinajas ar
apgérba un apavu, ka arT majturibas un sadzives precu cenas.

3. ceturksni bija verojams tikai neliels administrativi regul&jamo cenu picaugums, tapéc to ietekme uz inflaciju
biitiski nemainijas. Pasaules partikas cenu krituma dg] neapstradatas partikas cenu piecauguma devums inflacija
saltidzinajuma ar ieprieksgjo ceturksni nedaudz samazindjas un 3. ceturksni palielindja kopgjo inflaciju par
1.0 procentu punktu. Sakot sarukt pasaules naftas cenam, augusta un septembri bija vérojams degvielas
cenu kritums, tadgjadi degvielas cenu ietekme uz gada inflaciju 3. ceturksni vairs nepieauga, bet, lidzigi ka
2. ceturksni, veidoja 1.0 procentu punktu no kopg¢jas gada inflacijas.

3. ceturksnT bitiski 1€nak neka ieprieksgjos ceturk$nos auga razotdju cenas ripnieciba. Salidzindjuma ar
2. ceturksni razotaju cenu indekss palielinajas par 1.9%, eksportétajai produkcijai sadardzinoties ievérojami
straujak (par 3.5%) neka ickSzemes tirgii realiz&tajai (par 1.1%). Lielakais ick$zemes tirgii realizétas produk-
cijas cenu kapums bija razo$anas lidzekliem (5.1%) un energijai (2.3%), bet starppaterina un ilglietojuma
pat€rina precu cenas samazinajas par 1.1%. Starp eksportétas produkcijas grupam straujaks cenu kapums
bija starppat€rina precém (4.6%), par 3.5% sadardzinoties ilglietojuma patérina precém.

Savukart gada laika kopgjo razotaju cenu kapumu (12.5%) vairak ietekmgja straujaks iekSzemes tirgii realizetas
riipniecibas produkcijas cenu pieaugums (15.3%), eksportetajai produkcijai sadardzinoties par 8.5%. Ieks-
zemes tirgll realiz&tas produkcijas cenas visstraujak auga energijai (par 29.7%), Tslaiciga lietojuma patérina
precém (par 16.4%) un razoSanas lidzekliem (par 12.1%). Ari eksportétas produkcijas cenas visvairak picauga
energijai (par 16.8%), islaiciga lietojuma paterina prec€m (par 10.8%) un razoSanas lidzekliem (par 9.9%).

Iek§zemes pieprasijuma sarukums un ar to saistita lejupslide biivnieciba 3. ceturksni noteica biitiski 1énaku
buvniecibas izmaksu kapumu. Ceturksna laika to indekss auga par 1.8%, vismazak palielinoties darba samaksai
(par 0.5%), bet nedaudz vairak kapjot masinu un mehanismu uzturé$anas izmaksam (par 2.9%) un bivma-
terialu cenam (par 2.7%). Savukart biivniecibas izmaksu gada kapumu (13.9%) joprojam visvairak ietekm&ja
darba samaksas picaugums (20.4%), palielinoties masinu un mehanismu uzturésanas izmaksam (par 13.1%)
un nedaudz (par 5.4%) pieaugot biivmaterialu cenam.

FISKALAIS SEKTORS

Tautsaimniecibas izaugsmes lejupslidei arvien negativak ietekmgjot valsts budzeta ienakumus un turpinot
palielinaties izdevumu pieauguma tempam, fiskala situacija vel vairak pasliktinajas. 2008. gada pirmajos
devinos meénesos valsts konsolidéta kopbudzeta finansialais parpalikums bija 135.9 milj. latu (par 215.3 milj.
latu mazak neka 2007. gada atbilstosaja perioda), t.sk. 3. ceturksni valsts konsolidéta kopbudzeta bilance
bija negativa, deficitam (29.9 milj. latu) sasniedzot 0.8% no IKP (2007. gada 3. ceturksnT finansialais parpa-
likums bija 97.5 milj. latu jeb 2.6% no IKP; sk. 9. att.).

Valsts konsolidéta kopbudzeta finansialo deficTtu noteica deficits valsts pamatbudzeta (68.3 milj. latu) un
pasvaldibu konsolidétaja budzeta (54.0 milj. latu). Valsts socialas apdroSinaSanas budzeta ien@mumi parsniedza
izdevumus par 86.5 milj. latu, tom&r nesp&ja nodrosinat valsts konsolidéta kopbudzeta finansialo parpalikumu
(sk. 10. att.).

Valsts konsolidéta kopbudzeta ienémumi turpinaja augt 1énak neka izdevumi, 3. ceturksni salidzinajuma ar
ieprieksgja gada atbilstoSo periodu palielinoties par 139.1 milj. latu jeb 10.5% (Iidz 37.6% no IKP; par
2.1 procentu punktu vairak neka ieprieksgja gada atbilstosaja perioda). Picaugumu galvenokart noteica arvalstu
finan$u palidzibas kapums. Nodoklu iepémumi auga Ieénak (par 9.8%), sasniedzot 32.0% no IKP (par

1.6 procentu punktiem vairak neka ieprieksgja gada atbilstosaja perioda). Turprett nenodoklu ienémumi bija
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9. attels
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par 18.2% mazaki neka iepriekseja gada atbilstosaja perioda. Valsts konsolidéta kopbudzeta nodoklu
ien@mumos lielakais pieaugums (30.4%) bija uznemumu iendkuma nodokla iepémumiem. ledzivotaju
ienakuma nodokla ienémumi un socialas apdrosinasanas iemaksu apjoms palielinjas attiecigi par 16.5% un
16.6%, bet akcizes nodokla iengémumi — par 14.8%. Savukart privata pat€rina kritums noteica pievienotas
vertibas nodokla ien@mumu samazinasanos (par 7.4%; sk. 11. att.).

11. attels
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Valsts konsolidéta kopbudzeta izdevumi 3. ceturksni salidzindjuma ar ieprieksgja gada atbilstoso periodu
palielinajas par 21.8% (Iidz 38.4% no IKP; par 5.5 procentu punktiem vairak neka ieprieksgja gada atbilstosaja
perioda). Tapat ka iepricksgjos 2008. gada ceturks$nos, uzturésanas izdevumi auga straujak neka kapitalie
izdevumi (pieaugums — attiecigi 23.8% un 11.8%; sk. 12. att.). UzturéSanas izdevumu kapumu noteica socialie
pabalsti (picaugums — 30.8%), kartgjie izdevumi (24.4%) un izdevumi par precém un pakalpojumiem (23.3%).

12. attels
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Septembra beigas centralas valdibas un pasvaldibu kopgjais parads bija 1 587.9 milj. latu, triju ménesu laika
pieaugot par 114.5 milj. latu (sk. 13. att.). Parada palielinajumu noteica valdibas aiznpg@mums no kreditiestadem,

ka arT valsts ick$gja aiznemuma vertspapiru emisija. Tadgjadi centralas valdibas ick$gjais parads picauga
par 116.0 milj. latu, savukart centralas valdibas ar¢jais parads nedaudz samazinajas.

13. attels

VALDIBAS PARADS
(perioda beigas; mljrd. latu)
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W Centralas valdibas argjais parads
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MONETARA UN FINANSU ATTISTIBA
Banku likviditate un Latvijas Bankas operacijas

3. ceturksni centralais notikums, kas ietekmgja pasaules un art Latvijas finansu tirgus norises, bija 15. sep-
tembri ASV investiciju bankas Lehman Brothers iesniegtais bankrota pieteikums. Problémas bija arT citam
nozimigam ASV bankam, izraisot strauju vertspapiru cenu kritumu, un attistito valstu centralajam bankam
nacas veikt liela apjoma intervences, lai stabilizétu finansu sistému. Bankas ASV un Eiropa cieta lielus
zaud&jumus, un vairakas bankas zaudgja savu kapitalu un pargaja valsts kontrolg. Lai gan Latvija parstavéto
banku (galvenokart Skandinavijas banku) tiesie ieguldijumi Lehman Brothers un citas problému skartajas
bankas bija nelieli, globala krize noteica naudas resursu pieejamibas samazinasanos. Tomgr septembra beigu
notikumu ietekme pilniba bils vérojama nakamajos ceturksnos, kad bankam biis japarfinansé vai jaatmaksa
ar¢jie aiznémumi vai jaieglst papildu resursi kredit€$anai.

Latvijas Banka 11. septembrT pienéma [émumu samazinat banku rezervju normu (spcka ar 24. oktobri).
Rezervju norma saistibam ar terminu ilgaku par 2 gadiem tika samazinata no 6% Iidz 5%, bet visam pargjam
saisttbam —no 8% lidz 7%. Lémums tika pienemts, pamatojoties uz Latvijas makroekonomiskajam norisém —
inflacijas un kreditéSanas picauguma tempa sarukumu, kas noradija, ka banku sektora loma ick§zemes piepra-
sjuma uzturésana kluvusi ierobezotaka un nepieciesams mikstinat stingras monetaras politikas noteiktos
ietvarus finansu tirgum. Latvijas Bankas noteiktas procentu likmes 3. ceturksni netika mainitas, jo, analiz&jot
tr1s galvenos riskus — inflacijas, tautsaimniecibas attistibas tempa samazinasanas un kapitala plismu —, tika
atzits, ka pasreizgjais centralas bankas procentu likmju [tmenis atbilst minéto risku sabalansétibai.

Likviditates situacija 3. ceturksn bija I1dziga ieprieks€jam ceturksnim, kad naudas tirgt bija likviditates
parpalikums, lai gan 2. ceturksni likviditates parpalikums palielinajas, bet 3. ceturksni — samazinajas. Banku
rezervju vidgjais atlikums 3. ceturksnT piecauga par 2.8% (Iidz 1 357.6 milj. latu), skaidras naudas apgroziba
vidgjais atlikums — par 2.4% (Iidz 1 026.3 milj. latu) un valdibas latos veikto noguldijumu vidgjais atlikums
Latvijas Banka — par 32.7% (lidz 195.0 milj. latu). Kopuma mingtie faktori samazinaja banku likviditati
vidgji par 108.8 milj. latu. Valdibas latos veikto noguldijumu atlikuma picaugumu noteica valsts ick$gja
aiznémuma vertspapiru emisija un eiroobligaciju emisijas rezultata iegiito eiro konvertésana latos.

3. ceturksni, tapat ka 2. ceturksni, valiitas mijmainas darijumi pieprasijuma triikuma dé| netika veikti, ka arT
netika izmantota aizdevumu iesp&ja uz nakti. Neliela apjoma septembra beigas tika veiktas galvenas refi-
nans€8anas operacijas. Galveno refinans€$anas operaciju un vallitas mijmainas darfjumu izsolés Latvijas
Banka piedavajumu nemainija, tas katru darbadienu bija attiecigi 5.0 milj. latu un 10.0 milj. latu. Savukart
noguldijumu iespgjas uz nakti vidgjais atlikums samazinajas no 127.0 milj. latu 2. ceturksni [idz 46.9 milj.
latu 3. ceturksni.

Latu likviditates parpalikuma apstaklos liclako 3. ceturk$na dalu RIGIBOR bija saméra stabils: RIGIBOR
uz nakti vidgji ceturksni bija 3.68%, 3 ménesu RIGIBOR — 6.28% un 6 ménesu RIGIBOR — 7.16%. Lidz ar
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finan$u tirgus satricinajumu ASV un vélak ari Eiropa septembra beigas latu naudas tirgli paradijas nervozitates
pazimes, tadgjadi lidz septembra beigam 3 ménesu RIGIBOR sasniedza 7.18% un 6 ménesu RIGIBOR —
8.01%.

Naudas raditaju dinamika

3. ceturksni skaidras naudas pieprasijums gandriz nemainTjas — skaidra nauda apgroziba péc neliela pieauguma
julija un augusta septembrT atgriezas jiinija Iimeni, gada samazinajuma tempam sariikot no 5.4% jtinija lidz
3.0% septembri. Savukart banku pieprasijuma noguldijumu atlikums Latvijas Banka saruka, un kopuma
naudas baze MO ceturks$na laika samazinajas par 86.6 milj. latu. Gan naudas bazes, gan banku noguldijumu
atlikuma centralaja banka gada parmainu temps septembr kluva negativs (attiecigi —2.8% un —2.7%).

Centralas bankas naudas piedavajumu galvenokart samazinaja valdibas latos veikto noguldijumu atlikuma
Latvijas Banka kapums, bet nedaudz palielinaja bankam izsniegto kreditu atlikuma picaugums. Centralas
bankas argjos aktivos izvietoto valdibas arvalstu valiitas Iidzeklu atlikuma parmainas noteica Latvijas Bankas
tiro argjo aktivu palielinasanos (par 43.9 milj. latu jeb 1.5%). Emitétas nacionalas valaitas segums ar centralas
bankas tirajiem ar¢jiem aktiviem septembra beigas bija 127.0%.

Ekonomiskas aktivitates kritums un ar to saistitais zemakais ienakumu kapums atspogulojas naudas pieda-
vajuma sarukuma (naudas raditaju dinamiku sk. 14. att.). Plasa nauda un iek§zemes noguldfjumi 3. ce-
turksnT (Tpasi septembrT) samazinajas, bet izsniegto kreditu atlikums turpinaja méreni augt. Tomer gan kreditu
atlikuma absoliitais pieaugums, gan kreditesanas gada kapuma temps saruka.

14. attels
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Rezidentu finansu iestadém, nefinansu sabiedribam un majsaimniecibam 3. ceturksni izsniegto kreditu
atlikuma gada pieauguma temps samazinajas par 2.4 procentu punktiem (lidz 17.6%), bet kreditu atlikuma
ménesa kapums vidgji bija aptuveni 160 milj. latu (nedaudz mazaks neka 2. ceturksn; sk. 15. att.).

15. artels
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Kredttu atlikuma picaugumu noteica komerckredita atlikuma kapums (157.1 milj. latu), uznémejdarbibai
izsniegta hipoteku kredita atlikuma palielinajums (110.4 milj. latu) un batisks industriala kredita atlikuma
picaugums (94.1 milj. latu). Savukart majsaimniecibam majokla iegadei izsniegto kreditu atlikums 3. ceturksni
palielindjas par 86.8 milj. latu, bet patérina precu iegadei izsniegto kreditu atlikums — tikai par 30.1 milj.
latu. Tadgjadi gada kapuma temps pieauga tikai komerckredita atlikumam (no 14.6% jinija lidz 22.7%
septembri), bet samazinajas visu parcjo nozimigako kreditu veidu atlikumam (sk. 16. att.).
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Kopuma nefinan$u sabiedribam izsniegto kreditu atlikums art 3. ceturksni palielinajas straujak neka maj-
saimniecibam izsniegto kreditu atlikums (attiecigi par 335.7 milj. latu un 117.4 milj. latu), tomér kapums
bija mazaks neka 2. ceturksni. Abiem sektoriem izsniegto kreditu atlikuma gada picauguma temps samazinajas
(septembrT —attiecigi 22.9% un 12.0%). Finansu iestadém izsniegto kreditu atlikums 3. ceturksni palielinajas
par 32.4 milj. latu, un to atlikums septembra beigas bija par 19.6% lielaks neka ieprieks€ja gada atbilstosaja
perioda.

Leénaku uznémejdarbibai izsniegto kreditu atlikuma kapumu 3. ceturksni visvairak ietekméja ta samazinajums
nekustama tpasuma sektora (par 35.4 milj. latu jeb 1.4%) un ievérojami Ienaks kapums finansu starpnieciba
(47.8 milj. latu jeb 4.6%). Savukart apstrades riipniecibai izsniegto kreditu atlikuma pieaugums (55.2 milj.
latu jeb 5.2%) bija pat straujaks neka 2. ceturksni. Visnozimigak tas palielinajas partikas produktu razosana,
koksnes un koka izstradajumu razosana, ka arT kTmisko vielu, to izstradajumu un kimisko $kiedru razosana.
Straujak neka ieprieks$gja ceturksni kreditu atlikums auga arT elektroenergija, gazes, tvaika un karsta tidens
apgade (par 90.7 milj. latu jeb 1.5 reizes) un tirdznieciba (par 35.5 milj. latu jeb 3.8%). Bitisks kreditu
atlikuma kapums joprojam bija vérojams valsts parvalde un biivnieciba.

3. ceturk$na beigas nozimigako kopgja izsniegto kreditu atlikuma dalu veidoja operacijam ar nekustamo
Ipasumu (29.6%), apstrades riipniecibai (13.7%), finanSu starpniecibai un apdrosinasanai (13.4%), vairum-
tirdzniecibai un mazumtirdzniecibai un automobilu un motociklu remontam (11.9%) izsniegtie krediti.

Kreditu atlikuma pieaugumu galvenokart nodrosinaja eiro izsniegto kreditu atlikuma kapums (433.8 milj.
latu), gandriz nemainoties latos izsniegto kreditu atlikumam (sk. 17. att.). Savukart samera strauji (par
49.7 milj. latu) palielinajas citas valiitas izsniegto kreditu atlikums (t.sk. ASV dolaros — par 39.9 milj. latu,
Sveices frankos — par 11.1 milj. latu). Eiro izsniegto kreditu atlikuma gada pieauguma temps turpindja
sarukt (septembrT — par 23.0%), savukart latos izsniegto kreditu atlikuma gada parmainu temps septembrT
saruka [idz—11.7%, bet pargjas valiitas izsniegto kreditu atlikumu gada kapuma temps pieauga. Eiro izsniegto
kredttu atlikuma Tpatsvars kreditu kopgja atlikuma 3. ceturksni palielinajas Iidz 85.0% un pargjas valitas
izsniegto — lidz 3.1%, latos izsniegto kreditu atlikuma ipatsvaram sariikot par 0.5 procentu punktiem (Iidz
11.9%).
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Naudas piedavajums 3. ceturksnl méreni samazinajas (M3 saruka par 127.0 milj. latu jeb 2.0%), un ari
naudas raditaju gada pieauguma temps turpinaja sarukt (plasas naudas un tas sastavdalu gada picauguma
tempu sk. 18. un 19. att.). M3 gada kapuma temps samazinajas no 5.9% jinija lidz 5.6% septembri, un M2
attiecigi saruka no 6.1% lidz 5.2%. Likvidaka naudas raditaja M1 gada samazinajuma temps saruka no
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18. attels
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10.1% junija Iidz 8.9% septembri, turpinot samazinaties noguldijumu uz nakti atlikumam. Septembra beigas
noguldijumu uz nakti atlikums bija par 173.7 milj. latu jeb 6.0% mazaks neka jinija beigas un par 10.3%
mazaks neka iepriek$gja gada atbilstoSaja perioda. Saruka arT noguldfjumu ar bridindjuma terminu par
iznemsSanu I1dz 3 ménesiem atlikums (par 13.1 milj. latu jeb 3.9%), savukart palielingjas ilgaka termina
naudas komponentu pieprasijums — noguldijumu ar noteikto terminu Iidz 2 gadiem atlikums 3. ceturksni
pieauga par 42.9 milj. latu jeb 1.9% (gada kapuma temps septembrT — 40.2%). Minimalas bija skaidras

naudas pieprasfjuma parmainas (sk. 20. att.).

20. attels
1.0 35
SKAIDRAS NAUDAS APGROZIBA (BEZ 0.9 30
ATLIKUMIEM MFI KASES) DINAMIKA 08 25
0.7 20
0.6 15
0.5 10
P o . . _ 04 5
Skaidra nauda apgroziba (bez atlikumiem MFI kasés;
mljrd. latu) 03 0
——— Skaidras naudas apgroziba (bez atlikumiem MFI kas&s) 02 5
Tpatsvars M3 (%; laba ass) ’
—— Skaidras naudas apgroziba (bez atlikumiem MFI kasgs) 01 -10
gada picauguma temps (%; laba ass) 0 4 " " " - - - - r r r r - —15
X X1 X1 I I m v v VI Vi Auu X
2007 2008

Rezidentu finansu iestazu, nefinansu sabiedribu un majsaimniecibu MFI veikto noguldijumu atlikums 3. ce-
turksni samazinajas par 110.6 milj. latu jeb 2.1%, turpinoties gada kapuma tempa kritumam (jinija — 7.8%,
septembri — 7.0%). Latos veikto noguldijumu atlikums saruka par 95.3 milj. latu, tomér ta gada kapuma
temps palielinajas par 5.3 procentu punktiem (Iidz 9.6%; sk. 21. att.). Vienlaikus nedaudz samazinajas citas
arvalstu valiitas veikto noguldijumu atlikums, bet gandriz nemainijas eiro veikto noguldijumu atlikums.
Kopgja noguldijumu atlikuma latos veikto noguldijumu dala saruka par 0.7 procentu punktiem (1idz 52.5%).

3. ceturksni majsaimniecibu veikto noguldijumu atlikums samazinajas par 17.3 milj. latu jeb 0.5%, savukart
finan$u iestazu un nefinansu sabiedribu noguldijumu atlikums — par 93.3 milj. latu jeb 4.4%. Toméer ta gada
picauguma temps joprojam parsniedza atbilsto§o majsaimniecibu noguldijumu atlikuma raditaju (attiecigi
10.0% un 5.2%).

Samazinoties valsts konsolideta kopbudzeta parpalikumam, 3. ceturksni par 10.5 milj. latu saruka MFI neto
kredita valdibai negativais raditajs.
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21. attels
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Lidz ar iek$zemes noguldijumu atlikuma samazinajumu bankam nepiecieSamos kreditresursus nodrosinaja
gandriz tikai arvalstu finans€jums. Ta neto iepludes bija liclakas neka ieprieks€ja ceturksni, un MFI (iznemot
Latvijas Banku) tiro ar&jo aktivu negativais raditajs 3. ceturksni palielinajas par 577.1 milj. latu (2. ceturksni —
par 432.9 milj. latu). MFI (iznemot Latvijas Banku) arzemju saistibu kapumu ietekméja nozimiga lidzeklu
piesaiste no nerezidentu MFI (pieaugums — 577.0 milj. latu, t.sk. no matesbankam — 252.7 milj. latu). Vien-
laikus mérenak samazinajas nerezidentu ne-MFI noguldijumu atlikums (par 111.9 milj. latu), ka arT MFI
(iznemot Latvijas Banku) arzemju aktivi (par 96.6 milj. latu).

PROCENTU LIKMES

Pieaugot latu naudas tirgus procentu likme&m, arT rezidentu majsaimniecibam no jauna latos izsniegto kreditu
procentu likmém 3. ceturksn bija tendence palielinaties. Savukart nefinan$u sabiedribam no jauna latos
izsniegto atsevisku kreditu veidu procentu likmes pat nedaudz samazinajas. Rezidentu nefinansu sabiedribam
un majsaimniecibam eiro izsniegtie krediti, sekojot eiro naudas tirgus procentu likmju kapumam, 3. ceturksni
sadardzinajas. Lidz ar inflacijas kritumu un nominalo procentu likmju paaugstinasanos latos izsniegto kreditu
realas procentu likmes ievérojami pieauga.

Lielako dalu no majsaimniecibam no jauna izsniegtajiem kreditiem veidoja krediti ar mainigo procentu
likmi un ar procentu likmes darbibas sakotngjo periodu Iidz 1 gadam, ka arT krediti ar procentu likmes
darbibas sakotn&jo periodu no 1 gada lidz 5 gadiem. 3. ceturksni, augot atSkiribai starp istermina procentu
likm&m un procentu likmém ar ilgaku darbibas periodu, majsaimniecibam no jauna izsniegto kreditu kopgja
apjoma lidz 69.9% picauga kreditu Ipatsvars ar mainigo procentu likmi un ar procentu likmes darbibas
sakotngjo periodu lidz | gadam. Savukart kreditu Tpatsvars ar procentu likmes darbibas sakotngjo periodu
no 1 gada I1dz 5 gadiem samazindjas [1dz 19.9%.

Majsaimniectbam majokla iegadei izsniegto kreditu procentu likmes (sk. 22. att.) sekoja naudas tirgus procentu
likmju attTstibai. Majsaimniectbam majokla iegadei latos izsniegto kreditu ar mainigo procentu likmi un ar
procentu likmes darbibas sakotngjo periodu lidz 1 gadam vidgja sverta procentu likme 3. ceturksni pieauga
par 0.5 procentu punktiem (11dz 9.4%), bet kreditu ar procentu likmes darbibas sakotngjo periodu no 1 gada
lidz 5 gadiem — par 0.6 procentu punktiem (Iidz 10.0%). Majsaimniectbam majokla iegadei eiro izsniegto
kreditu ar mainigo procentu likmi un ar procentu likmes darbibas sakotngjo periodu lidz 1 gadam vidgja
svérta procentu likme 3. ceturksni picauga lidz 6.8% (kreditu ar procentu likmes darbibas sakotngjo periodu
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no 1 gada Iidz 5 gadiem — lidz 6.9%). Majokla iegadei latos izsniegto kreditu vid€ja sveérta reala procentu
likme 3. ceturksn nedaudz pieauga, tomér saglabajas negativa (-5.6%).

Majsaimniecibam izsniegto patérina kreditu procentu likmes (sk. 23. att.), neraugoties uz naudas tirgus
procentu likmju pieaugumu, 3. ceturksni salidzindjuma ar ieprieks€jo ceturksni biitiski nemainijas. Latos
izsniegto kreditu ar mainigo procentu likmi un ar procentu likmes darbibas sakotngjo periodu Iidz 1 gadam
vidgja sverta procentu likme bija 18.4%, bet kreditu ar procentu likmes darbibas sakotngjo periodu no 1 gada
Iidz 5 gadiem — 19.0%. Majsaimniecibam eiro izsniegto paterina kreditu ar mainigo procentu likmi un ar
procentu likmes darbibas sakotngjo periodu [idz 1 gadam vidgja sverta procentu likme 3. ceturksni saglabajas
8.8% limeni, bet kreditu ar darbibas sakotn&jo periodu no 1 gada lidz 5 gadiem — picauga lidz 8.7%.
Majsaimniecibam latos izsniegto patérina kreditu vidéja sveérta reala procentu likme 3. ceturksni pieauga
par 1.7 procentu punktiem (Iidz 2.6%).
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Lielaka dala no visiem nefinansu sabiedribam no jauna izsniegtajiem kreditiem tika izsniegta ar mainigo
procentu likmi un ar procentu likmes darbibas sakotngjo periodu lidz 1 gadam (3. ceturksni — 93.7%). Nefi-
nansu sabiedribam no jauna latos izsniegtajiem kreditiem, kuru apjoms mazaks par 0.2 milj. eiro (sk. 24. att.),
vidgja sverta mainiga procentu likme un procentu likme ar darbibas sakotngjo periodu [idz | gadam samazi-
najas lidz 10.7%, bet eiro izsniegtajiem kreditiem — pieauga lidz 9.0%. Latos izsniegtajiem kreditiem, kuru
apjoms bija 0.2—1 milj. eiro, vidgja sveérta procentu likme ar darbibas sakotngjo periodu Iidz 1 gadam sama-
zingjas (Iidz 9.0%), bet eiro izsniegtajiem kreditiem — picauga (lidz 8.1%). Savukart latos izsniegtajiem
kreditiem, kuru apjoms bija lielaks par 1 milj. eiro, vidgja svérta procentu likme pieauga Iidz 6.5%, bet eiro
izsniegtajiem kreditiem — palielinajas l1dz 7.4%.
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Gandriz visi no rezidentu majsaimniecibam un nefinansu sabiedribam no jauna piesaistitie noguldijumi
3. ceturksni bija ar terminu [idz | gadam. No majsaimniecibam no jauna latos un eiro piesaistito noguldijumu
ar terminu 11dz 1 gadam vidgja sverta procentu likme 3. ceturksni gandriz nemainjas un bija attiecigi 6.6%
un 4.5%. No nefinansu sabiedribam latos piesaistitajiem noguldijumiem ar terminu lidz 1 gadam vidgja
sverta procentu likme samazinajas par 0.3 procentu punktiem (Iidz 4.6%), bet eiro piesaistitajiem no-
guldfjumiem pieauga par 0.2 procentu punktiem (Iidz 4.3 %; rezidentu majsaimniecibu un nefinansu sabiedribu
veikto noguldijumu procentu likmes sk. 25. att.). Noguldijumu realas procentu likmes joprojam bija negativas.
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VERTSPAPIRU UN VALUTAS TIRGUS ATTISTIBA

Valsts kase rikoja vairakas valdibas 6 mé&nesu un 12 me&nesu paradzimju un 5 gadu un 11 gadu obligaciju
sakotngja tirgus izsoles. Kopgjais piedavajums bija 150.0 milj. latu, kopg&jais pieprasijums — 107.4 milj. latu,
bet pardotais apjoms —49.1 milj. latu. Salidzinajuma ar ieprieks&jo ceturksni Valsts kase nedaudz samazinaja
piedavajumu un, ta ka bija likviditates parpalikums, pieprasijums pieauga par 11.4%. Tomer pardotais apjoms
samazinajas par 12.2%, bankam uzskatot, ka palielinajies riska ITmenis.

No pardota apjoma tikai 10.2% bija 5 gadu un 11 gadu obligacijas, par¢jo pardoto vértspapiru klastu veidoja
paradzimes. Valdibas 6 ménesu paradzimju vidéja svérta pelnas likme palielindjas no 6.32% 2. ceturksni
11dz 6.71% 3. ceturksni (12 m&nesu paradzZimém — attiecigi no 6.51% 11dz 6.80%). 5 gadu un 11 gadu obligaciju
vidgja sveérta pelnas likme bija 6.85% (sk. 26. att.). Pelnas likmes picaugumu noteica makroekonomisko
risku kapums pasaules finansu tirgu nestabilitates apstaklos.
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Latvijas valdibas vertspapiru atlikums apgroziba palielinajas par 7.1% (lidz 491.0 milj. latu), investoru
dalfjuma samazinoties nerezidentu dalai (1idz 18.9% no septembra kopapjoma), bet picaugot Latvijas banku
dalai (Iidz 50.6%).

RFB valdibas obligaciju (ar dz€Sanas terminu 2019. gada) pirkSanas pelnas likme otrreizgja tirgii septembra
beigas samazinajas [idz 6.75%, bet VAS "Latvijas Hipoteku un zemes banka" obligaciju (ar dz€Sanas terminu
2013. gada) pirksanas pelnas likme septembra beigas bija 6.70%. Tomér, ta ka parada vértspapiru apgrozijums
bija mazs, §Ts parmainas neraksturoja tirgus noskanojumu.

Latvijas valdibas eiroobligaciju (ar dz&Sanas terminu 2018. gada) pirksanas pelnas likme 3. ceturksni sama-
zingjas 1idz 5.55%, bet pirkSanas pelnas likmju starpiba ar attieciga termina Vacijas valdibas obligacijam
palielinajas lidz 161 bazes punktam. Vacijas valdibas obligaciju pirkSanas pelnas likmju straujaks samazi-
najums bija skaidrojams ar bazes likmju kritumu, tautsaimniecibas izaugsmes tempa samazinasanos un
pieprasijuma pieaugumu péc augsta reitinga vertspapiriem laika, kad finansu tirgos saruka finansu aktivu
cenas.

Latvijas privato emitentu parada vertspapiru sakotngja tirgli turpinaja sasaurinaties latos denominéto parada
vertspapiru tirdznieciba, jaunu emisiju nebija, bet tika dzestas divas VAS "Latvijas Hipoteku un zemes
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banka" kilu zimju emisijas, tad€jadi latos denominéto privato parada vertspapiru atlikums samazinajas par
11.8% (Iidz 30.7 milj. latu).

LCD registréto eiro denominéto parada vértspapiru atlikums saruka par 6.4% (Iidz 136.3 milj. eiro). Privato
emitentu parada vertspapiru atlikums samazinajas, jo saruka aizdot gribétaju skaits un pieauga latu un eiro
naudas tirgus procentu likmes, pie ka bija piesaistitas obligaciju mainigas pelnas likmes.

Parada vertspapiru apgrozijums RFB 3. ceturksnT pieauga lidz 20.5 milj. latu. No tiem tikai 0.2 milj. latu
bija privato emitentu parada vertspapiru apgrozijums, bet pargjo veidoja Latvijas valdibas vertspapiru ap-
grozijums. OMX Riga 3. ceturksnT samazindjas par 25.4% (lidz 386.9 punktiem) un OMXBGI — par 22.6%
(lidz 324.6 punktiem). L1dzigs sarukums bija veérojams arT vairakas citas attistibas valstis, bet attistito valstu
indeksi parsvara samazindjas ne vairak ka par 10%. L1dz septembra pirmajai nedelai RFB akciju cenas bija
stabilas, bet septembra vidi sakas to strauj$ kritums. OMX Riga samazindjas straujak neka akciju cenas
kritas vidgji pasaulg Latvijas saméra augstas makroekonomiskas nesabalansétibas del, kas akciju cenu strauja
samazinajuma gadijumos kliist par vienu no akciju cenu lejupslides atruma noteicosajiem faktoriem. Akciju
apgrozijums RFB 2. ceturksni bija 2.9 milj. latu, bet 3. ceturksni tas picauga lidz 4.2 milj. latu. Liclakais
apgrozijums bija ar AS "Latvijas kugnieciba" akcijam (2.3 milj. latu). Lai arT Latvijas IKP attistibas prognozes
tika parskatitas, tas samazinot, daudzi uznémumi zinoja par saméra pozitiviem 2. ceturk$na darbibas re-
zultatiem.

3. ceturksnf lata kurss samazinajas. Globalas finansu kiizes saasinasanas ietekmé Latvijas valiitas tirgd eiro
pirkSanas cena palielinajas (1 EUR = Ls 0.7045; eiro tika pardots vidgji par 0.47 santimiem dargak neka
ieprieks€ja ceturksni). Straujaks eiro kursa kapums bija vérojams septembra otraja pus€, kad starpbanku
tirgi eiro pirkSanas kurss (1 EUR = Ls 0.7081) tuvojas Latvijas Bankas noteiktajam eiro pardoSanas kursam

(1 EUR = Ls 0.7098).

Nemot véra ASV dolara kursa visparjo palielinasanos kops 2008. gada augusta, 3. ceturksni lata kurss
attieciba pret ASV dolaru samazinajas (1 USD = Ls 0.486; 2. ceturksna beigas — 1 USD = Ls 0.447).

3. ceturksni visu valiitu darfjumu apgrozijuma pieauguma temps turpinaja samazinaties gan kopuma, gan
darTjuma partneru dalfjuma. Straujaks apgrozijuma kritums bija darfjumos ar rezidentu partneriem (bankam
un nebankam gada samazinajuma temps bija attiecigi 35.3% un 17.2%). Joprojam valiitu darfjumu apgrozijums
auga darTjumos ar nerezidentiem, lai gan kapums bija [eénaks neka ieprieks. 3. ceturksni valiitas darfjumu
apgrozijums ar nerezidentu MFI pieauga par 26.0%, bet ar nerezidentu nebankam — par 22.2% (2007. gada
vidgji ceturksni kapums bija attiecigi 60.6% un 35.1%). Iek$zemes tautsaimniecibas izaugsmes palénindjuma
del turpinaja samazinaties darfjumu ar majsaimniecibam apgrozijums.

NAUDAS RADITAJU SEZONALA IZLIDZINASANA

Latvijas Banka ar 2005. gada 1. ceturksni publicg atbilsto$i ECB metodologijai aprékinato naudas raditaju
M1, M2 un M3 sezonali izlidzinatas laikrindas.

Naudas raditaju M1, M2 un M3 dinamikas analize, kas veikta ar programmproduktu "DEMETRA Version
2.1 (Jul92007)", atspogulota 27.-38. attela, izmantojot datus par laiku no 1999. gada janvara Iidz 2008. gada
septembrim (27.-35. att.) un no 2000. gada oktobra lidz 2008. gada septembrim (36.-38. att.). So raditaju
sezonalaja izlidzinasana izmantoto metodiku sk. Latvijas Bankas izdevuma "Monetarais Apskats. Monetary
Review" 2004. gada 1. numura (21.-24. Ipp.).

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

komponenti.
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M1 un M2 laikrindu sezonalos modelus iegiist tiesi (veidojot modelus pasam M1 un M2 laikrindam). Savukart
M3 sezonali izlidzinatas laikrindas veidosanai izmanto netieso pieeju, to iegiistot ka M2 un M3/M2 sezonali
izlidzinato laikrindu reizinajumu.

27. attels
45 o 45
M1 LAIKRINDAS w0 0
. S ' =
(perioda beigas; mljrd. latu) / e
35 35
30 30
25 I 25
20 - 20
/’/ e
15 P 15
Sezonali nekorigeti dati i B —— - 10
— Sezonali korigéti dati 05 - L oos

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

28. attéls
7 -7

M2 LAIKRINDAS =

(perioda beigas; mljrd. latu) 6 o 6
5 5

S
4 4
3 - / 3
2 =t 2
| " 1
Sezonali nekorigeti dati
— Sezonali korigéti dati 0 0

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

29. attels
T - 7

M3 LAIKRINDAS P

(perioda beigas; mljrd. latu) 6 / 6
5 5
4 /, 4
3 - 3

| //
2 — — 2
| — 1
Sezonali nekorigeti dati
— Sezonali korigéti dati 0 0

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

30. attels
50 - 50
M1 DINAMIKA "~
(salidzinajuma ar ieprieksgja gada atbilstoso periodu; %) 40 / . \ 4
30 J 30
A~
20 Poa 20
SNV AL \
10 10
J
P
ALY \ ,
0 7
-10 A -10
Laikrindas attistibas tendence
— Sezonali izlidzinata laikrinda -20 -20

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

29



MONETARAIS APSKATS « MONETARY REVIEW

-10

20

40

31. antéls
50
M1 DINAMIKA
(salidzinajuma ar ieprieksgja gada atbilstoso periodu; %; 40
detalizéjums)
30
20
10
0
-10
Laikrindas attistibas tendence
—— Sezonali izlidzinata laikrinda 20
I VI IX XIT I VI IX XITOT VI IX XTI VI IX XTI OT VI DX XTI OT VI DX XTI VI IX
32. attels
45
M2 DINAMIKA 0
(salidzinajuma ar ieprieksgja gada atbilstoso periodu; %) 3
30
25
20
15
10
5
Laikrindas attistibas tendence 0
— Sezonali izlidzinata laikrinda -5
33. attéls
50
M2 DINAMIKA
(salidzinajuma ar ieprieksgja gada atbilstoso periodu; %; 2
detalizéjums)
30
N
L~
ol v
20 ~ -
=N §
10
o
Laikrindas attistibas tendence
—— Sezondli izlidzinata laikrinda 0
I VI IX XIT I VI IX XTI IT VI IX XTI IT VI IX XTI OD VI DX XTE IT VI IX XTI VI IX
2002 2003 2004 2005 2006 2007 2008
34. attels
45 7
M3 DINAMIKA 40
(salidzinajuma ar ieprieksgja gada atbilstoso periodu; %) 3
30
25
20
15
10
5
Laikrindas attistibas tendence 0
—— Sezonali izlidzinata laikrinda -5
35. attéls
50
M3 DINAMIKA
(salidzinajuma ar ieprieksgja gada atbilstoSo periodu; %; 0
detalizéjums)
30
20
10
Laikrindas attistibas tendence
—— Sezonali izlidzinata laikrinda 0

40

I VI IX XD VI IX XI I VI IX XTI I VI IX XD I VI IX XTI VI IXOXID D VI IX
2002 2003 2004 2005 2006 2007 2008

30



32008

36. attels 104 — - 104
M1: SEZONALO FAKTORU IETEKMES
LIELUMS UN STABILITATE
(2000. gada oktobris-2008. gada septembris; %) 102 102
100 100
98 = 98
96 — — 9
! juis v VI Vi Vi X XI X1
37. attels
103 103
M2: SEZONALO FAKTORU IETEKMES
LIELUMS UN STABILITATE - "
(2000. gada oktobris—2008. gada septembris; %)
101 a7 101
100 100
99 e 99
98 ~ 98
1l i} v VIV v IX Xl XI
38. artéls
- 103 = 103
M3: SEZONALO FAKTORU IETEKMES
LIELUMS UN STABILITATE 102 102
(2000. gada oktobris—2008. gada septembris; %)
101 —A— 101
100 v 100
99 e 99
98 — 98
I 1 v VI Vi VIII IX XI XII

31



MONETARAIS APSKATS « MONETARY REVIEW

LATVIJAS BANKAS PAMATUZDEVUMU IZPILDES NORMATIVAS AKTUALITATES
(2008. GADA 3. CETURKSNIS)

17. julijs
Latvijas Bankas padome apstiprinaja noteikumus Nr. 17 "Grozijumi Latvijas Bankas 2007. gada 12. julija
noteikumos Nr. 7 "Lata naudas zimju apraksts"" (spéka ar 17.07.2008.).

11. septembris

Latvijas Bankas padome apstiprinaja noteikumus Nr. 18 "Obligato rezervju procents" (speka ar 24.10.2008.),
samazinot rezervju normu par 1.0 procentu punktu (Iidz 5%) $adam pasiva eso$o piesaistito lidzeklu katego-
rijam: noguldijumiem ar noteikto terminu ilgaku par 2 gadiem, noguldijumiem ar bridinajuma terminu par
iznemsSanu ilgaku par 2 gadiem un bankas emitgtiem neatsaucamiem (bez tiesibam atpirkt pirms dz€Sanas
termina) parada vertspapiriem ar sakotngjo dz&sanas terminu ilgaku par 2 gadiem, ka arT samazinot rezervju
normu par 1.0 procentu punktu (Iidz 7%) visam pargjam rezervju baze icklautajam saisttbam.

Latvijas Bankas padome apstiprinaja noteikumus Nr. 19 "Noteikumi par lata naudas zimém" (speka ar
11.09.2008.).
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INTRODUCTION

In September, insolvency of a number of large US financial institutions caused an overall turmoil of the
global financial market with an adverse effect on already fragile confidence among market participants and
draining liquidity. The turmoil quickly spread to Europe as well. Mutual distrust among banks and liquidity
constraints increased risk perceptions, fuelling a surge in global risk premiums. In the third quarter, the
crisis had not as yet directly affected Latvia's financial system; nevertheless, Latvia's market experienced
risk premium rises reflecting the trends in other markets. In the meantime, resident deposits shrank, even
though deceleration in the annual growth of monetary aggregates moderated and lending, underpinned by
an ongoing inflow of funding from foreign credit institutions, continued to expand. In September, the annual
growth rates of M3 and deposits of resident financial institutions, non-financial corporations and households
were 5.9% and 7.0% respectively, while lending posted a 17.6% growth. The bulk of loans went to businesses,
whereas the pace of lending to households lost some momentum.

Due to the downward pressure of weakening domestic demand on economic growth real GDP declined by
4.6% year-on-year in the third quarter. The contraction was on account of a dramatic narrowing of the retail
trade turnover, decreasing output in manufacturing, more pronounced operational moderation in some services
industries and diminishing revenue from indirect taxes (VAT in particular). At the same time, the
unemployment rate continued to rise. In line with the sharp slowdown in the economic growth, business
investment slackened. Freight transportation indicators deteriorated. In the context of worsening situation in
construction, manufacturing, retail trade as well as other services industries, and deteriorating consumer
confidence, the overall economic sentiment indicator dropped in the third quarter confirming a downturn in
economic activity.

Inflation and external imbalances continued to ease along with the falling economic activity. Due to abating
demand for imports and moderating export growth, the trade and current account balances improved. In the
third quarter, the current account deficit of the balance of payments was 12.6% of GDP, against 25.8% of
GDP in the same quarter of the previous year. The decline in annual consumer price inflation in all months
of the third quarter was primarily attributable to the base effect, a decrease in the domestic demand, and
cheaper fuel due to falling global oil prices. In September, annual headline inflation was down to 14.9%
while core inflation declined to 12.6%.

As aresult of an inflow of EU funds, growth in general government consolidated budget expenditure lagged
behind that of the budget revenue in August and September; although budget surplus accumulated from the
beginning of the year increased, the general government consolidated budget for the year overall is likely to
be with a deficit due to shrinking budget revenue resulting from subdued economic growth. This trend is
unsustainable and requires cuts in the government expenditure. The total general government debt increased
due to a higher domestic government debt which resulted from issuing securities and borrowing from credit
institutions.

The central bank's money supply decreased somewhat in the third quarter; in the meantime, the Bank of
Latvia's net foreign assets expanded by 43.9 million lats on account of a boost in the foreign currency assets
of the government. Liquidity was ample in Latvia's money market until mid-September, with money market
interest rates on transactions in lats remaining low (3%—4%). After 24 September, however, money market
interest rates elevated and banks resorted to using the Bank of Latvia's main refinancing operations. The
interest rate dynamics of non-bank lending did not as yet point to any money market aggravation. At the
same time, the interest rates on loans in lats to households for house purchase rose slightly, whereas those on
loans in euro remained broadly unchanged. The interest rates on loans in lats to non-financial corporations
dropped somewhat, while those in euro rose.

EXTERNAL ECONOMIC ENVIRONMENT

In the third quarter, economic activity decelerated in a number of world regions and in many countries the
GDP growth turned negative.

In the third quarter, euro area GDP contracted by 0.2% quarter-on-quarter and 0.6% year-on-year. GDP has

33



MONETARAIS APSKATS « MONETARY REVIEW

been declining for two consecutive quarters, thus in technical terms the economy of the euro area has slipped
into a recession. GDP deceleration was reported for Germany and Italy (0.5% in both countries); it was less
pronounced in Spain (0.2%), while in France GDP increased by 0.1%. The available data suggest that the
global crisis caused reductions in private demand and exports alike. The annualised consumer price index
dropped from 4.0% in July to 3.6% in September.

The EUS countries mainly recorded decelerating economic activity. It was on account of sluggish situation
in the euro area economies forming the largest export market of EU8 countries and moderating domestic
demand in other trade partners. In Estonia, the third-quarter GDP declined by 3.5% year-on-year, the steepest
fall in 14 years. The activity moderated in all major sectors of the economy. In Lithuania, GDP growth
decelerated, albeit remained positive (2.8%); yet the industrial output expanded at a slower pace and private
demand shrank. Hungary's GDP contracted by 0.1% quarter-on-quarter. Compared with other countries of
the region, the economies of Poland and the Czech Republic developed rather buoyantly, with their GDP
growing by 5.6% and 4.2% respectively; in Slovakia, at the same time, GDP increased by 7.0% despite
certain moderation in the economic activity of its major trade partners. Such buoyant pace of growth was
driven by the robust domestic demand which, in turn, was spurred by rising employment rates and increasing
wages and salaries.

In the third quarter, it became evident that the Swedish economy has been hit harder by the global economic
crisis than expected. During summer, consumer confidence had been moving toward the lowest level since
the crisis of the 1990s, and producer confidence indicators likewise deteriorated. Sweden's third quarter
GDP shrank by 0.1% quarter-on-quarter and reflected contractions in the domestic demand and a more
subdued output growth as a result of the global financial crisis. Sweden's GDP increased by 0.2% year-on-
year.

Quarter-on-quarter, the UK experienced a 0.6% GDP contraction in the third quarter (a year-on-year increase
of amere 0.3%). The growth in industrial output and construction slowed down by 1.0% and 0.8% respectively.
The services sector recorded weakening activity for the first time since 1992. The situation in the UK labour
market continued to deteriorate and unemployment in many sectors (industry, construction and services)
expanded.

The US third-quarter GDP contracted by 0.5%. This contraction was primarily driven by the private demand
hitting its 28-year low (3.8%) as a result of the evaporating impact of the fiscal stimulus as the labour market
conditions deteriorated and lending standards tightened. Investment in real estate shrank by 16.0% and non-
residential investment diminished for the first time since 2006. At the same time, the contribution of
government consumption and net exports was positive.

Russia's GDP increased by 6.3%, down from 6.5% in the previous quarter. After slowing at the beginning of
the period, industrial production accelerated somewhat again at the end of the quarter. Private consumption
was on a relatively dynamic upward trend, while inflation soared high.

The global financial market faced numerous adjustments in the third quarter. Initial months of the quarter
went relatively smoothly but in September financial market participants were affected by several consecutive
events. At the beginning of the month, the US federal government took over Fannie Mae and Freddie Mac
companies. Thereafter, the management of investment bank Lehman Brothers filed for bankruptcy and
announced its intention to sell company divisions. The Bank of America took over Merrill Lynch & Co. The
FRS provided emergency liquidity assistance in exchange for the controlling stake in the AIG insurance
company, closed Washington Mutual, one of the largest mortgage and savings banks of the country, and sold
its banking operations to JP Morgan Chase. In order to dissolve investors' concerns regarding the banking
business model, several investment banks (e.g. Goldman Sachs and Morgan Stanley) were restructured into
bank holding companies under tighter surveillance on behalf of the FRS. Facing liquidity and solvency
problems, a number of European banks also needed assistance: Belgian, Dutch and Luxembourg governments
acquired 49% of the Belgian financial group Fortis; an emergency credit line was opened for the German
mortgage lender Hypo Real Estate; recapitalisation of the Belgian bank Dexia took place; measures to
stabilise the banking sector were implemented in Ireland, etc.

In order to reinforce the stability of the financial system, the world central banks increased liquidity supply
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to financial institutions. In addition, the FRS broadened the eligible collateral to sufficiently secure FRS
loans. The US approved a 700 billion programme for the financial system, under which the government is
authorised to purchase the so-called troubled assets in the form of mortgage-related securities from financial
institutions. Similar rescue schemes have been developed and implemented in the UK and other European
countries. Governments of several countries have announced the increase of the deposit coverage level by
deposit guarantee schemes.

Due to still persisting pronounced upside inflation risks at the beginning of the third quarter, the ECB raised
the euro base rate by 25 basis points at the beginning of July. Meanwhile, other major world central banks,
the FRS, Bank of England and the Bank of Japan among them, left their base rates unchanged. Consequently
at the end of the third quarter, the euro base rate was 4.25%, that of the US dollar stood at 2%, the base rate
of the British pound sterling was up to 5%, and that of the Japanese yen was down to 0.5%. In the third
quarter, given the heightening inflation pressure, base rates were raised by Danmarks Nationalbank (by 25
basis points, to 4.60%), Sveriges Riksbank (on two occasions by 25 basis points, to 4.75%), and Banka
Nationald a Romaniei (by 25 basis points, to 10.25%). In view of the signs of economic deceleration,
Ceska ndrodni banka lowered the base rate for the Czech koruna by 25 basis points (to 3.50%) in the third
quarter.

The money market interest rates on the euro and US dollar were rather stable at the beginning and middle of
the third quarter. However in mid-September, given the turbulent global financial market conditions, market
participants' confidence diminished, availability of market funding became more encumbered and money
market interest rates surged. In the third quarter overall, the 3- and 6-month LIBOR went up 0.87-1.27
percentage points. EURIBOR for the respective maturities rose less (by 0.25-0.33 percentage point). In the
context of mounting global money market tensions, the spread between USD LIBOR interest rate and
Overnight Indexed Swap interest rate expanded; a similar trend was observed for the spread of unsecured
EURIBOR interest rate and secured EONIA Swap interest rate (see Chart 1). In the third quarter overall, the
spread between 3-month unsecured LIBOR interest rate and secured Overnight Indexed Swap interest rate
increased by 166.1 basis points, whereas the spread between 3-month EURIBOR interest rate and EONIA
Swap interest rate went up 57.5 basis points.
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In the third quarter, the price of Brent crude oil was down 30.7%. Despite a rise in oil prices to 144 US
dollars per barrel due to US oil stocks running low and geopolitical aggravation intensifying in early July, a
trend of steep oil price decreases (to 86 US dollars per barrel) prevailed thereafter, mainly triggered by a
narrowing demand due to decelerating economies in many regions of the world and market participants'
expectations of abating future demand. The downturn in oil prices was also largely affected by improving
US oil reserve indicators. A short-lived upswing in oil prices occurred only at the end of September (to 102
US dollars per barrel). The price of gold dropped 5.2% in the third quarter.

Stock prices in the global market were volatile at the beginning of the third quarter but in the concluding
month of the quarter, however, a declining trend surfaced (see Chart 2). In the third quarter overall, the US
stock market index S&P 500 lost 8.8%, Dow Jones Industrial Average contracted by 4.4%, whereas NASDAQ
Composite decreased by 8.8%. The steep stock price drop in September was triggered by the financial
market developments as well as market participants' more pessimistic assessment of the global economic
outlook. Later, the stock price downslide was amplified by stock sales as investors failed to attract additional
financing to put up loan collateral which had become insufficient due to stocks falling low (margin call).
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The European stock markets experienced similar stock price dynamics, with the euro area stock price index
Dow Jones EURO STOXX 50 dropping 9.4% and Dow Jones STOXX EU Enlarged 15, an index for the
EU12 stock markets, decreasing by 12.9% within the quarter. In the third quarter, the Japanese stock market
index Nikkei 225 also contracted by 16.5%, whereas the Chinese stock market index SSE A Share lost
16.1%. The drop in stock prices was particularly steep in Russia's stock market where the stock market
index RTS was down 47.4% primarily due to the global financial turmoil and lower oil prices. This sudden
price drop in the Russian stock market caused also Latvia's investors to incur losses as investment funds of
several banks had invested in the Russian securities market.

As to the debt securities market, bond yields tended to be relatively stable until September; thereafter they
went down substantially. The yields on government bonds with shorter maturities decreased more than those
on the long-term bonds. The German, US and UK 10-year government bond yields decreased by 0.60, 0.26
and 0.68 percentage point, or to 4.03%, 3.74% and 4.45% respectively in the third quarter. The German, US
and UK 2-year government bond yields decreased by 1.11, 0.74 and 1.22 percentage points, or to 3.49%,
1.92% and 4.00% respectively. Meanwhile, the German, US and UK 3-month government bond yields
decreased by 1.02, 0.96 and 0.38 percentage points, or to 3.25%, 0.75% and 4.85% respectively.

In the global exchange market, the US dollar appreciated against such other major world currencies as the
euro, British pound sterling and Japanese yen by 11.1%, 10.6% and 0.8% respectively in the third quarter. At
the beginning of July, the US dollar depreciated somewhat against the euro, whereas from mid-July to mid-
September it followed an appreciation trend. The exchange rate fluctuations in the reporting period were
primarily attributable to the market participants' assessment of the outlook for the US and euro area economic
growth. In mid-September, when financial crisis intensified and uncertainty about the US financial system
stabilisation programme prevailed, the US dollar depreciated against the euro. Meanwhile in the third quarter
overall, the euro appreciated slightly against the currencies of the EU8 countries (by 1.4% against the Polish
zloty, 2.7% against the Czech koruna, 0.3% against the Slovak koruna and 2.8% against the Hungarian
forint).

EXTERNAL SECTOR DEVELOPMENTS
Foreign Trade and Competitiveness

With overall economic activity subsiding in the third quarter, Latvia's foreign trade growth moderated. The
year-on-year export growth dropped to 13.5% due to a modest external demand, while imports shrank by
5.0% because of a rapidly declining domestic demand: as a result, the excess of import over export went
down to 66.2%.

In the third quarter, foreign trade deficit decreased by almost one third year-on-year. The decrease with
Germany was considerable, with Italy, Finland, Poland, France, Belgium and Denmark it was less pronounced,
whereas the deficit with Russia and Lithuania increased. Foreign trade balance turned positive with Estonia
and the US. The foreign trade surplus with the UK diminished because of the decreasing exports. As to
commodity groups, the fall of imports resulted in a significant decrease of trade deficit in machinery and
mechanical appliances, electrical equipment and transport vehicles, and in a decrease of trade surplus in
wood and articles of wood, while the growth of imports resulted in an increase of trade deficit in mineral

36



32008

products. As to metals and articles of base metals, the balance turned from negative to positive, since exports
grew faster than imports.

The share of the EU countries in total exports was 71.7% in the third quarter of 2008, down from 76.4% in
the corresponding period of the previous year on account of a decline in exports to EU15 countries. Exports
continued to rise moderately (by 14.5%) both to EU12 and the CIS countries, and their share in total exports
increased somewhat. A half of the export growth was on account of the group of other countries, and its
share went up notably (from 8.7% to 13.2%), because of the boost in ferrous metals exports to Peru. In the
third quarter, the export growth to Lithuania (various goods, prevailingly machinery and mechanical ap-
pliances, electrical equipment, and products of the chemical and allied industries), Denmark (ferrous metals
and articles of ferrous metals, and cereals) and Switzerland (ferrous metals) was the most pronounced, while
the exports to the UK and Sweden (wood and articles of wood) and Germany (milk and dairy products,
cereals, and wood and articles of wood) contracted. With 62.9% of total exports, Lithuania, Estonia, Russia,
Germany, Sweden, Denmark and the UK ranked among Latvia's major trade partners for exports of goods.

In the third quarter, base metals and articles of base metals, agricultural and food products, wood and articles
of wood, and machinery and mechanical appliances, electrical equipment were Latvia's dominant export
goods. Year-on-year, base metals and articles of base metals (ferrous metals), agricultural and food products
(cereals, non-alcoholic and alcoholic beverages, preserved fish), products of the chemical and allied industries
(pharmaceutical products) and machinery and mechanical appliances, electrical equipment posted the largest
growth. The exports of wood and articles of wood (sawn wood and wood in the rough) contracted significantly.
Though the exports of wood and articles of wood with high value added (particle board) went up notably, it
nevertheless failed to make up for the declining exports of sawn wood. Due to the described changes, the
share of wood and articles of wood in total exports went down from 24.1% to 15.0% year-on-year, whereas
that of base metals and articles of base metals increased from 13.5% to 20.5%; moreover, since the second
quarter, metals have turned into the largest group in goods exports. Exports of agricultural and food products,
base metals and articles of base metals were pushed up as a result of a rise in prices as well as volume. Both
factors also affected the increase of machinery and mechanical appliances, electrical equipment exports,
though price increase contributed the most. The decline in exports of wood and articles of wood was also the
result of both factors, with the decrease of volume more pronounced. Price increase was the reason for the
growth of exports of products of the chemical and allied industries.

In the third quarter, the export unit value went up 5.1% quarter-on-quarter and 11.8% year-on-year. Price
increases accounted for almost all of export growth in the third quarter. Year-on-year, the prices of transport
vehicles (by 38.7%), mineral products (by 38.2%), base metals and articles of base metals (by 34.0%), and
products of the chemical and allied industries (by 30.8%) posted a significant increase, whereas those of
wood and articles of wood and live animals and animal products declined (by 11.1% and 5.3% respectively).

An economic setback is felt by Latvia as well as by its major trade partners: this is why external demand is
gradually declining and competition is becoming tougher, weakening the export growth potential. Since the
second quarter, when inflation peaked in Latvia, the real effective exchange rate of the lats, deflated by
consumer and producer prices, has not undergone any notable change. Nevertheless, the stabilisation of the
real effective exchange rate of the lats is not unequivocal: the positive effect on competitiveness is dampened
by the slackening domestic demand in the major trade partner economies, which happen to be in a similar
cyclical position: this, in turn, slows down the price increase.

Overall, Latvia's market share in the EU expanded year-on-year in the third quarter, widening in Estonia,
Lithuania, Denmark and Finland, since the growth of exports surpassed that of imports. The market share
shrank only with the UK due to a considerable decline of exports.

Mineral products, machinery and mechanical appliances, electrical equipment, agricultural and food products,
base metals and articles of base metals, products of the chemical and allied industries as well as transport
vehicles were Latvia's key import goods. The overall decline in imports was largely on account of a decrease
in imports of transport vehicles (passenger cars and trucks), machinery and mechanical appliances, electrical
equipment, with contracting volumes prevailing as a reason. Only the imports of mineral products (natural
gas, diesel oil and electricity) and agricultural and food products (meat and offal, cereals, sugar and oilcake)
rose markedly — both on account of price and volume growth, with price increase prevailing somewhat. The
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increase of imports of base metals and articles of base metals (ferrous metals) and products of the chemical
and allied industries (pharmaceutical products) was determined by price increase, while volumes were shrinking.

In the third quarter, the import unit value went up 1.2% quarter-on-quarter and 9.9% year-on-year. Import
volume contracted by 13.6% year-on-year. Out of key import goods, mineral products (by 25.7%), products
of the chemical and allied industries (by 24.6%) and base metals and articles of base metals (by 21.0%)
posted the highest price rise. The prices of agricultural and food products also increased drastically. Solely
wood and articles of wood (by 11.0%) and transport vehicles (by 5.5%) experienced price decreases. In the
third quarter, terms of trade improved by 1.7%, with price increase of exports exceeding that of imports.

The share of EU countries diminished in total imports to 75.7% in the third quarter of 2008, down from
79.7% in the corresponding period of the previous year, with the imports of goods from EU15 countries
shrinking significantly. The largest decreases were recorded for Germany and also Italy (transport vehicles
and machinery and mechanical appliances, electrical equipment), Finland (passenger cars), Sweden (transport
vehicles and machinery and mechanical appliances, electrical equipment) and Belgium (pharmaceutical
products). Imports rose significantly only from Lithuania (oil products) and Russia (natural gas). Lithuania,
Germany, Russia, Poland and Estonia, accounting for 56.2% of total imports, were Latvia's major trade
partners in imports of goods.

Balance of Payments

The current account deficit of the balance of payments continued to decrease and was 489.0 million lats or
12.6% of GDP in the third quarter (959.5 million lats or 25.8% of GDP in the corresponding period of the
previous year). This notable decrease in the current account deficit was on account of the shrinking goods
deficit to GDP by 7.8 percentage points as imports decreased while exports continued to grow moderately
yet steadily. Given a substantial drop in transfers from private accounts in Latvia to non-residents, the
current transfers surplus to GDP increased by 3.1 percentage points and had a positive overall effect. The
surplus in services to GDP grew less buoyantly, whereas income deficit to GDP decreased.

In the third quarter, the surplus in services picked up 35.7 million lats year-on-year, as the growth in services
exports was two times above that in services imports. Given the pickup in transportation services exports of
21.0% and due to transportation services imports contracting somewhat, the surplus in transportation services
grew by 51.9 million lats. Exports of passenger, freight and other transportation related services increased
and underpinned a higher transportation services surplus. Exports of passenger transportation services
expanded markedly in transportation by air, while freight and other transportation related services grew in
transportation by road and rail. Exports of all transportation services types in transportation by sea recorded
the lowest growth, whereas freight transportation services even shrank.

The travel services deficit increased by 23.8 million lats due to travel services imports growing at a notably
faster pace than services exports. According to the CSB data for the third quarter, the number of foreign
visitors to Latvia increased by a mere 56.8 thousand year-on-year (the smallest increase in recent years).
The number of Latvian travellers abroad picked up 59.9 thousand. As previously, the largest number of
foreign travellers to Latvia came from Lithuania, Estonia, Sweden, Russia, Germany and Poland, and the
average daily spending per traveller in the third quarter of 2008 exceeded the level of the third quarter of
previous year (51 and 41 lats respectively). Latvians travelled abroad in smaller numbers, yet their spending
continued to be above that of foreign visitors to Latvia due to a longer average stay abroad. Lithuania,
Estonia, Germany and Russia were the most traditional destinations for travellers from Latvia.

As aresult of a steeper growth in services exports, the surplus of other services expanded by 7.6 million lats.
The growth in exports of information and computer services, as well as other business services and com-
munication services was solid. At the same time, the recorded moderate growth in imports of services was
on account of the expansion in other business services.

In the third quarter, the income deficit decreased by 53.2 million lats year-on-year, primarily due to a 74.5 mil-
lion lats contraction in non-resident income from direct investment. At the same time, non-resident income
from other investment increased by 34.9 million lats (primarily income from lending to banks). Changes in
income from compensation of employees were insignificant.
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The surplus of current transfers increased by 119.1 million lats on account of a substantial 79.6 million lats
decline in transfers from private persons' accounts in Latvia to non-residents and a 21.7 million lats year-on-
year increase in transfers to the general government sector (primarily subsidies to farmers).

The financing of the current account deficit in the third quarter came from inflows of foreign direct investment
and other capital, primarily long-term. Net inflow of the capital account in the amount of 34.1 million lats or
0.9% of GDP (almost solely EU funding for capital investment) recorded a 65.6% year-on-year pickup.

The net inflow of foreign direct investment (158.7 million lats or 4.1% of GDP) was by 30.8% smaller year-
on-year; this downturn was primarily underpinned by a decrease (27.0%) in foreign direct investment inflows
in Latvia (199.2 million lats or 5.1% of GDP). Foreign direct investment inflows were mainly from Sweden,
Ireland, Luxembourg, Estonia, Russia, and Finland. Direct investment was mainly made in real estate, renting
and other business activities, transport, storage and communication, financial intermediation and manu-
facturing.

Portfolio investment recorded an outflow of 24.4 million lats due to banks investing in non-resident (primarily
government sector) long-term debt securities in the amount of 56.6 million lats and non-residents acquiring
long-term government debt securities in the amount of 16.8 million lats in the third quarter.

With the bank short-term and long-term borrowing from non-residents growing at a similar pace (by 617.9
million lats) but non-resident demand deposits at banks, bank demand deposits abroad and bank short-term
lending to non-residents, primarily credit institutions, contracting by 407.6 million lats, 192.9 million lats
and 261.1 million lats respectively, the balance of other investment was positive (379.9 million lats or 9.8%
of GDP).

Reserve assets decreased in July and August but increased in September, losing 25.5 million lats in the third
quarter overall.

A more moderate capital inflow was mirrored in a considerably slower rise in the gross external debt over
the quarter (from 134.0% of GDP to 136.8% of GDP). A higher bank external debt (from 88.6% of GDP to
90.9% of GDP) contributed to the overall increase in external debt. The external debt of other sectors rose
from 38.8% of GDP to 39.3% of GDP, whereas that of the general government remained unchanged at 6.6%
of GDP. The share of long-term liabilities in the debt maturity profile expanded from 64.1% of GDP to
64.6% of GDP).

DOMESTIC ECONOMIC ACTIVITY
Aggregate Demand

In the third quarter, real GDP decreased year-on-year mainly due to the plummeting domestic demand
(particularly, private consumption and gross capital formation). Consequently, the imports of goods and
services also posted a significant decrease, albeit, combined with a small increase of real exports, contributing
positively to net exports.

A slower growth of lending on account of more expensive funding in the wake of financial market turmoil,
a deteriorating financial position of companies, plummeting real estate prices, slackening growth in the
construction sector, and the pessimistic outlook as to growth of domestic and external demand resulted in a
contraction of investment. In the third quarter, investment in fixed assets was down 12.7% year-on-year.

The swelling unemployment rates are likely to persist and only add to the uncertainty of individuals as to
their future income. The deteriorating consumer confidence encouraged the households to curtail their
expenditure and increase savings. Private consumption declined by 10.6% in the third quarter, while public
consumption grew moderately (by 0.5%).

Despite the previously steady export growth rates, the growth of external demand slowed down notably in
the second quarter due to the economic slowdown witnessed by Latvia's major trade partners. In the third
quarter, the growth of goods and services exports was still minute (1.9% year-on-year). Due to the contracted
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domestic demand, imports of goods and services dropped rapidly (by 9.5%); consequently, for the fourth
quarter running, the contribution of net exports to GDP growth remained positive (7.2 percentage points).

Aggregate Supply

The economic growth in Latvia continued to slow down swiftly in the third quarter, with GDP posting a
4.6% annual decline (including GVA by 4.3%; see Chart 3). The weakening consumer confidence and the
contracting domestic demand resulted in a decline of value added in trade by 8.6%, with a 1.9 percentage
points negative contribution to a change in GVA. Overall, value added in the services sector declined by
3.5%, with a —2.6 percentage points contribution to the change in GVA.
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In the third quarter, retail trade turnover (including motor vehicles and automotive fuel) shrank by 12.5%.
Sales went down for most of commodity groups, while the fall in sales of motor vehicles was responsible for
nearly a half (6.4 percentage points) of overall decrease. The number of cars newly registered with the Road
Traffic Safety Department decreased by 41.1% in the third quarter. Compared to the previous quarters, the
sales of furniture, building materials and food were down as well.

The weakening economic activity and a smaller domestic demand resulted in reduced operations in financial
intermediation (by 10.9%), hotels and restaurants (by 11.4%), and transport, storage and communication
(by 0.9%). Only business activities reported a moderate growth (2.3%).

The performance of freight transportation business continued to deteriorate in the third quarter, mainly on
account of the shrinking oil product transit. As to transportation by rail, the volume of oil products decreased
markedly, while that of coal, chemical cargos, fertiliser and other cargos grew significantly; however, total
cargo turnover went down 0.5%. The volume of oil products transported by pipeline declined by 28.0%; the
transhipment of oil products at the port of Ventspils decreased by 28.2% where turnover decreased by 17.8%
year-on-year. Thus total cargo turnover at the ports of Latvia dropped by 2.8% despite the fact that the Riga
and Liepaja ports experienced a considerable increase of cargo turnover (by 13.2% and 14.8% respectively).

As to the goods sector, value added declined by 6.5%, with a 1.7 percentage point negative contribution to
GVA.

The contracting domestic demand caused a downslide in the construction industry. In the third quarter, value
added in construction posted a 7.4% year-on-year decline. The decrease was mainly on account of the
speedily contracting construction of residential buildings (by 33.4%). Construction of motorways and railway
lines, pipelines and communication lines, industrial structures and warehouses continued to grow (by 18.9%,
18.3% and 3.5% respectively).

Box 1. Development of the Construction Industry in the Light of Economic Downturn

During the years of robust growth, driven by the boost of domestic demand, construction grew at a pace that
notably exceeded that registered in manufacturing, services, and the national economy at large. Between
2000 and 2007, the annual growth of GDP was 8.7% on average, while that of construction was 12.4%. In
2002, construction started booming. Between 2002 and 2007 construction grew by 14.9% on average, while
GDP increased by 9.1% on average. As a result, both the role of construction in the economy and its
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contribution to GVA were persistently increasing. Residential construction underwent the most buoyant growth
(on average 56% per annum between 2000 and 2007). It was fuelled by the upswing in the economy and the
rapid growth of lending to households that was induced by the growing income.

Simultaneously, there was considerable growth in investment, supported by a strong financial performance,
growth of lending to corporations, and the utilisation of EU funding (from 2004). It was the driver of a
significant growth in the construction of non-residential buildings and engineering structures (on average,
21% and 14% per annum respectively).

Starting with the second half of 2007, with the growth of lending subsiding and domestic demand shrinking,
the growth in the construction sector slowed down. Its contribution to the change of GVA declined rapidly to
—(0.7 percentage point in the third quarter of 2008, down from 1.6 percentage points in 2006 (see Chart 4.1).
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The sluggish real estate and mortgage market mostly affected the construction of residential buildings (in the
first and second quarters of 2008, the year-on-year decline at constant prices 17.5% and 27.7% respectively).

During the first half of the year the number of issued building permits for residential buildings dropped
drastically as well, e.g., the number of permits for apartment blocks was down 80% year-on-year. The growth

in non-residential construction, on the contrary, continued with a substantial rise in the construction of
various engineering structures (see Chart 4.2). The development of the construction of non-residential buildings
and engineering structures was mainly fuelled by public investment and the utilisation of EU funds towards
enhancement of infrastructure. In the first nine months of 2008, non-financial investment in economy declined
by 5.0% year-on-year (at constant prices), while posting a 15.0% increase in the public sector.

Chart 4.2
70 4 - 70
OUTPUT OF THE CONSTRUCTION 60 | 60
INDUSTRY 0 J 50
(year-on-year change; %; at constant prices)
40 4 L 40
30 + = 30
20 + = 20
10 = 10
0 | | [ ™ Il L o
-10 I -10
m Residential buildings
mmm Non-residential buildings 20 20
= Engineering structures -30 -30

QI Q2 Q3 Q4 Q1 Q2 Q3 QI Q23 Q4QlQ2Q3 Q 2Q3Q4Ql 23
2007 2008 2007 2008 2007 2008

Given the overall weakening of the economy, also construction witnessed a notable downslide in the third
quarter, with output dropping by 7.3% year-on-year (at constant prices). As to residential buildings, the
decline was the same as in the second quarter; as to non-residential buildings and engineering structures,
there was a pronounced deceleration of the growth rate.

The overall conjuncture indicator for construction, the confidence indicator, is obtained from combining the
answers of businesses to two questions: the current state of orders and employment outlook for the next three
months, and is a rather accurate representation of the sector dynamics over the recent years, pointing to
further drop of output in the fourth quarter of 2008 (see Chart 4.3).

In 2008, confidence indicators deteriorated rapidly across the entire construction industry, albeit unevenly.
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Chart 4.3
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The construction of residential buildings was the one to report the most pronounced drop of confidence —
already in the first quarter, the seasonally adjusted confidence indicator decreased by 22 percentage points.
As to non-residential buildings, the deterioration of confidence was somewhat slower (by 13 percentage
points), while the decline was the mildest (7 percentage points) for engineering structures. In the second and
third quarters, the confidence indicators for the two latter areas deteriorated at a faster pace (by 14 and 13
percentage points respectively for non-residential buildings and by 21 and 15 percentage points respectively
for engineering structures). With regard to residential buildings, the confidence deteriorated by 24 and 15
percentage points respectively. In the fourth quarter, the confidence as to both residential and non-residential
buildings worsened further and at a similar pace (by 13 and 15 percentage points respectively), while for
engineering structures the decline was only by 8 percentage points and remained high all in all.

Businesses have been reporting a limited demand and financial constraints as the major factors hampering
the activity in construction already since early 2008. If back in 2006 and 2007 labour shortage was singled
out as the main constraint (see Chart 4.4) and in 2006 this factor was mentioned by 48% of executives of
construction companies, then in the first quarter of 2008 by only 22%. Starting with September of 2008, none
of respondents mentioned this factor at all, and many executives anticipated lay-offs. Moreover, very similar
reports came in from all areas of construction.
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In the fourth quarter of 2008, insufficient demand was mentioned as an important factor by as many as 60%
of the company executives (in 2006 on average by 9%). This factor appeared to be of equal importance both
in the construction of residential and non-residential buildings. As to engineering structures, fewer executives
have pointed out this factor (42% in the third quarter of 2008 and 51% in the fourth quarter) — mainly owing
to public procurement in road construction. The impact of financial constraints, the second major factor, has
been increasing with a much lesser intensity, and they do not seem to be that important either. In 2006, this
factor was mentioned on average by 10% of executives, while in the fourth quarter of 2008 — by 24%.

With the shrinking domestic demand, the contraction of the output in manufacturing accelerated in the third
quarter. Year-on-year, value added in the sector was down 8.9%, and the working-day-adjusted volume
index —9.8%. A downslide was witnessed across nearly the entire manufacturing industry, with the contracting
output of wood and wood products, food products and beverages, and furniture (by 16.0%, 8.9% and 33.1%
respectively) having the most pronounced effect on overall performance. A noticeable real increase in industrial
output was only in manufacture of other transport equipment (19.0%) and fabricated metal products (5.4%).
Electricity, gas, steam and hot water supply also decreased by some 0.7%, while the output in mining and
quarrying rose by 8.7%. The overall volume index of industrial output decreased by 7.6% year-on-year.
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In the third quarter, the reasons for the shrinking non-financial investment were the deteriorating producer
confidence, the decline in corporate profitability and the pessimistic outlook. In the third quarter, non-
financial investment amounted to 726.5 million lats (a 7% year-on-year decrease; at constant prices).
Compared to a year ago, most sectors witnessed notably less investment. Investment in manufacturing
amounted to 100.6 million lats (6% down), in transport, storage and communication — 83.7 million lats
(14% down), in electricity, gas and water supply — 73.3 million lats (16% down), in construction — 34.4
million lats (18% down). The growth of non-financial investment was material only in public administration,
education, health and social care. As to manufacturing, the most sizeable investment went to manufacturing
of non-metallic mineral products (37.3 million lats), wood and products of wood (26.8 million lats) and food
products and beverages (16.8 million lats).

Employment, Wages and Salaries

While the demand for labour continued to contract, wage growth decelerated further and the number of
vacancies decreased. Moreover, it was the first quarter when also the employment and unemployment figures
confirmed a downturn in the economy.

In the third quarter, the registered unemployment rate went up 0.4 percentage point, to 5.3%. At the same
time, the number of vacancies registered with the State Employment Agency continued to decrease rapidly
(by 27.4% during three months, to 8.3 thousand). According to the CSB job vacancy survey, nearly all key
sectors of economy reported a decline, which was particularly fast in trade (39.3%). Unemployment soared
and the number of vacancies shrank more in the regions where formerly labour shortages were observed,
e.g. in Riga, while in Latgale the unemployment/vacancy ratio did not increase at all.

According to the CSB labour survey, in the third quarter the annual employment growth rate slowed down to
0.2% and was observed for both genders across all age cohorts; moreover, the number of employed males
and the number of employed in the age group from 25-44 decreased (see Chart 5). In the third quarter,
employment ceased to grow in those sectors of national economy which previously used to be the main
contributors to employment growth, i.e. construction and industry (see Chart 6).

Chart 5

EMPLOYMENT DYNAMICS BY GENDER 6574
AND AGE GROUP

(year-on-year; %)

45-64

25-44

15-24

Females, total

Males, total _
= ()3 2008 Total
s First half of 2008 T
-5 0 5 10 15 20
Chart 6
EMPLOYMENT DYNAMICS BY SECTOR Public administration, education,
(year-on-year; %) health care, other services
Financial intermediation,
real estate and business activities
Trade, hotels and restaurants,
transport, storage and communication
Construction |
Industry
Agriculture, hunting and —
fishing . EHD-E
|
Q.3 2008 Total
s First half of 2008

25 20 s R 5 0 5 10 I5

The number of economically active population increased further, albeit at a slower pace than in the previous
quarters (by 1.5% year-on-year). In the third quarter, the rate of jobseekers to economically active population
increased markedly both year-on-year and quarter-on-quarter, up to 7.2%.
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The growth rate of the average gross monthly wages and salaries of persons employed in the national economy
continued to slow down already for the fourth quarter running, nevertheless remaining high (20.3%). The
annual growth rate of wages and salaries declined to 15.4% in construction and to 14.6% in public adminis-
tration. Across the regions, in Riga the slowdown of the wage growth was the most pronounced. With the
average inflation rate moving down in the third quarter, the annual increase rate of the real net wage remained
positive (5.6%), although continued to decline.

Box 2. The Share of Labour Income in GVA in Latvia and Other EU Countries

In recent years, both in a number of EU15 countries and in the US the share of labour income in the national
income has decrease, pointing to the fact that when productivity growth rate surpasses that of rise in wages
and salaries, it is employers rather than employees that benefit most from economic growth, with the income
gap widening even further. In Latvia, the dynamics of the share of labour income witnessed an opposite trend
in the recent years, reflecting a relatively low share of labour income in GVA during 2001-2004 and a robust
growth of real wages afterwards.

The breakdown of the revenue side of GVA demonstrates its split between employers and employees (not
taking into account import taxes). Likewise, the change in the labour income share in GVA reflect the change
in income distribution between two production factors, i.e. capital and labour.

Between 2000 and 2007, the labour income in EU27 countries accounted on average for over a half of GVA
(an eight-year period has been selected in order to eliminate the possible effect of economic cycle on the
share of labour income in GVA; see Chart 7.1). The statistically significant positive correlation (with a 99%
plausibility) between GDP par capita and the share of labour income in GVA demonstrates: the higher the
income level, the more important the role of human capital in production process.
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The share of labour income in GVA both in EU15 and EU9 has remained unchanged in medium-term (only
short-term fluctuations around equilibrium are recorded), thus confirming the views of the supporters of
neoclassical economics (see Chart 7.2). As to the three Baltic countries, labour income witnessed considerable
Sluctuation in the medium-term, and the dynamics can be analysed in three periods. In the period ending in
2001, in Latvia and Estonia the share of labour income tended to decrease gradually, while the tendency was
not typical for Lithuania. In the second period (2002—2004), the share of labour income stabilised in all
Baltic countries (at a somewhat higher level in Estonia). In the third period starting with 2005, the share of
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labour income grew rapidly, with Latvia demonstrating the fastest growth in the entire EU. Thus, in 2007
Latvia and Estonia, in terms of labour income share, were above the average of EU15 countries.

Though, on average, in EU15 and EU9 countries the share of labour income fluctuated only in the short run,
over time it has changed significantly in individual countries. The share of labour income tended to decline
in the countries where it used to be high (except for Denmark) and rise (e.g. in Latvia and Lithuania) or
decline (Poland and Slovakia) in the countries where it used to be low (see Chart 7.3).
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Intuitively, the increase of real unit labour costs (i.e. the increase of real labour costs exceeding that of the
rise of labour productivity) is the reason for the rise of the share of labour income; however, there are two
extra factors that determine the changes in the labour income share. One is the changes in the structure of
national economy. For example, even if there is not a single sector in a national economy where the share of
labour income in GVA has risen, nevertheless, the share would go up together with an increasing weight of
labour-intensive sectors in the national economy.

For the purpose of evaluating the effect of structural changes in national economy on the share of labour
income, a breakdown in six industries has been applied using the Eurostat classification (AB: agriculture
and fishing, CE: industry, F: construction, GI: trade, hotels and restaurants, transport and communication,
JK: financial intermediation, real estate and business activities, LP: public administration and defence,
education, health care, other services). During the past seven years, the share of labour income in GVA has
been increasing across all sectors, and in construction in particular. The share of labour income may vary
significantly across the sectors of national economy. E.g. in 2007 the share of labour income in GVA was the
largest in construction (86%), in public administration and defence, health care, education and other services
(86%), and the smallest in financial intermediation, real estate and business activities (34%; see Chart 7.4).

Chart 7.4
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The other additional factor affecting the share of labour income is the share of self-employed in total
employment. The income of self-employed is a part of mixed income, therefore, an increase of its proportion
would have an adverse effect on the share of labour income in GVA. In Latvia the proportion of self-employed
in total employment stands at 10.9%, down from 14.8% in the course of past seven years, thus increasing the
share of labour income in GVA.

Assessing the effects of the three factors on the dynamics of labour income share in GVA, the conclusion is
that the increase is mainly on account of the increase of the share of labour income in each individual sector
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value added, while the impact of structural changes in national economy and changes in the share of self-
employed in total employment have a mutually opposite effect (see Table 2.1).

Table 2.1
The contribution of a variety of factors to the change of the labour income share
2007 on 2000 2007 on 1995
Percentage Contribution Percentage  Contribution
points (%) points (%)

Change, total 9.40 100.0 5.61 100.0
Increase of the share of labour income in
the sector value added 8.30 88.3 5.57 99.4
Structural changes in economy -1.36 -14.5 -2.43 —43.4
Change in proportion of self-employed in
total employment 2.46 26.2 2.47 44.0

In general, the conclusion is that in EU the share of labour income is rather large in welfare states, though
displaying a downward trend during the past seven years. As to the Baltic countries, the share of labour
income in GVA has increased notably over the past three years, and Latvia and Estonia are above EUI5
average. With regard to Latvia, the main reason is the increase of real wages and salaries exceeding labour
productivity increase; thus the share of labour income in value added increased broadly across the sectors of
national economy, and most rapidly in construction. Structural changes in national economy had a negative
effect on the dynamics of labour income share, as the weight of capital-intensive sectors rose significantly.
However, the said impact was offset by the decrease of the proportion of the self-employed in total employment.

PRICE DYNAMICS

As the economic growth slowed down substantially, the annual consumer price inflation decreased in the
third quarter. Consumer prices increased by 1.1% quarter-on-quarter (by 3.7% in the second quarter). The
annual inflation also fell by 15.8% in the third quarter (by 17.7% in the second quarter).

The inflation rate shrank mostly on account of a decrease in the consumer price core inflation. With the
demand declining and the impact of the supply side factors easing, the contribution of core inflation to
overall inflation was 1.8 percentage points lower quarter-on-quarter, at 10.3 percentage points (see Chart 8),
mostly on account of the moderating pressures of price rises of tobacco products and non-administered
services, as well as processed food prices.
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The contribution of tobacco product prices to the overall inflation contracted from 3.0 percentage points in
the second quarter to 1.8 percentage points in the third quarter, mostly as a result of the base effect. As the
demand fell, the impact of the price rises of non-administered services on inflation fell by 0.4 percentage
point quarter-on-quarter. As a result of lower demand, the impact of changes in processed food prices on the
annual inflation moderated by 0.3 percentage point while that of price rises of other tradables on the inflation
did not change notably. Prices on goods whose production is related to the continuous development of
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technologies and competition persisted on their downward trend. Prices decreased on telephones, audio-
visual, photographic and information processing equipment, and equipment for sports and recreation. Prices
of clothing and footwear as well as household goods and household appliances also posted a year-on-year
decrease due to deteriorating demand.

Merely a minor increase in administered prices was observed in the third quarter; hence their impact on
inflation remained broadly unchanged. As a result of a global decrease in food prices, the contribution of
unprocessed food price rises to the inflation was slightly smaller quarter-on-quarter, contributing 1.0
percentage point to the overall increase in inflation in the third quarter. As the global oil prices started
falling, a drop in fuel prices was observed in August and September, hence the impact of fuel prices on the
annual inflation no longer increased in the third quarter and, similarly to the second quarter, accounted for
1.0 percentage point of the overall annual inflation.

Industrial producer prices rose notably slower in the third quarter in comparison with the previous quarters.
The producer price index grew by 1.9% quarter-on-quarter, with the prices of exported goods posting a
considerably higher rise (3.5%) than those sold on the domestic market (1.1%). The prices of capital goods
and energy on the domestic market recorded the highest pick-up (5.1% and 2.3% respectively), while those
of intermediate goods and durable consumer goods shrank by 1.1%. Of the groups of exported goods,
intermediate goods posted a higher price rise of 4.6%, while prices of durable consumption goods rose by
3.5%.

The overall annual increase in producer prices (12.5%) was prevailingly fuelled by a more rapid price climb
for industrial output sold domestically (15.3%), while the exported goods posted an 8.5% price rise. Of
goods sold on the domestic market, the steepest increases were reported for prices of energy (29.7%), non-
durable consumer goods (16.4%) and capital goods (12.1%). Of the exported goods, the most pronounced
rises were also recorded for prices of energy (16.8%), non-durable consumer goods (10.8%) and capital
goods (9.9%).

In the third quarter, the shrinking domestic demand and the related downturn in construction resulted in a
considerably slower increase in construction costs. The construction cost index increased by 1.8% quarter-
on-quarter. Wages and salaries had the smallest annual increase (0.5%), while maintenance costs of machinery
and mechanical appliances and costs of building materials posted a slightly higher rise of 2.9% and 2.7%
respectively. In annual terms, the largest contribution to the steep construction cost increase (13.9%) was
mostly on account of a rise in wages and salaries (20.4%), maintenance costs of machinery and mechanical
appliances (13.1%) while costs of building materials increased moderately (5.4%).

FISCAL SECTOR

With the economic slowdown adversely affecting budget revenues and the expenditure growth remaining
high, the fiscal situation continued to deteriorate. In the first nine months of 2008, the general government
consolidated budget financial surplus was 135.9 million lats (215.3 million lats less than in the respective
period of the previous year), and in the third quarter the general government consolidated budget balance
was negative, with the deficit (29.9 million lats) reaching 0.8% of GDP (in the third quarter of 2007, the
financial surplus stood at 97.5 million lats or 2.6% of GDP; see Chart 9).
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The general government consolidated budget financial deficit resulted from a deficit in the central government
basic budget (68.3 million lats) and local government consolidated budget (54.0 million lats). The central
government social security budget revenue exceeded expenditure by 86.5 million lats, but it was not sufficient
to ensure a financial surplus in the general government consolidated budget (see Chart 10).
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In the third quarter, the revenue of the general government consolidated budget continued to grow slower
than expenditure, increasing by 139.1 million lats or 10.5% year-on-year (to 37.6% of GDP; by 2.1 percentage
points more than in the respective period a year ago). The growth was mostly on account of a rise in the
financial assistance from abroad. The increase in tax revenue was 9.8% lower, reaching 32.0% of GDP, 1.6
percentage points higher year-on-year. Non-tax revenue decreased by 18.2% year-on-year. Of the general
government consolidated budget revenue, the corporate income tax revenue reported the highest pickup
(30.4%). Personal income tax revenue and social security contributions increased by 16.5% and 16.6%
respectively, and excise tax collections expanded by 14.8%. The value added tax revenue shrank by 7.4%
(see Chart 11) on account of a drop in the private consumption.

Chart 11 . -
SELECTED TYPES OF TAX REVENUE OF 6 6
THE GENERAL GOVERNMENT
CONSOLIDATED BUDGET - 50
(year-on-year changes; %) m m
30 7 — 30
20 — 20
10 = — 10
0 - 0
Q32007 .
()3 2008 -10 -10
Total Personal Corporate Social security VAT Excise
tax revenue income tax income tax contributions tax

In the third quarter, the general government consolidated budget expenditure increased by 21.8% year-on-
year (to 38.4% of GDP; a 5.5 percentage point year-on-year rise). As in the previous quarters of 2008, the
increase in capital expenditure exceeded that of current expenditure (23.8% and 11.8% respectively; see
Chart 12). The current expenditure expanded on account of higher social benefits (by 30.8%), regular ex-
penditure (by 24.4%) and expenditure related to the purchase of goods and services (by 23.3%).
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At the end of September, the general government debt totalled 1 587.9 million lats, having increased by
114.5 million lats in three months (see Chart 13). The debt expanded on account of the government borrowing
from credit institutions, as well as a government securities issue. Hence the domestic debt of the central
government grew by 116.0 million lats and its external debt shrank somewhat.
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MONETARY AND FINANCIAL DEVELOPMENTS
Bank Liquidity and the Bank of Latvia's Operations

The bankruptcy petition submitted by the US investment bank Lehman Brothers on 15 September was the
central event in the third quarter affecting the global, and also Latvian, financial market developments.
Other major US banks also had problems, triggering a rapid securities price downslide, and the central
banks of the developed countries had to conduct large-scale interventions to stabilise the financial system.
Banks in the US and Europe experienced huge losses and several banks lost their capital and were taken
over by the government. Although banks (mostly Scandinavian banks) operating in Latvia had no direct
exposures to Lehman Brothers and other banks facing problems, the availability of cash resources decreased
as a result of the global crisis. However, the impact of the September events will become fully evident only
in the next quarters when banks have to refinance or repay the external loans, or obtain additional resources
for lending.

On 11 September, the Bank of Latvia resolved to decrease the bank reserve ratio as of 24 October. The
reserve ratio for bank liabilities with maturity of over two years was reduced from 6% to 5% and from 8% to
7% for the rest of the liabilities. The resolution was based on the macroeconomic developments in Latvia: a
decline in the inflation and lending growth rates, pointing to the fact that the role of the banking sector in
maintaining the domestic demand had become more limited, and unwinding of the tight monetary policy
stance for the financial market was required. In the third quarter, the interest rates set by the Bank of Latvia
remained unchanged as, assessing the three main risks related to inflation, a potential decrease in the economic
growth rate and capital flows, it was recognised that the current level of the central bank interest rates kept
the said risks in balance.

In the third quarter, the liquidity conditions were similar to those in the previous quarter when there was
liquidity surplus on the money market, although in the second quarter the liquidity surplus increased but in
the third quarter it decreased. On average, the bank reserve excess holdings increased by 2.8% (to 1 357.6
million lats), currency in circulation grew by 2.4% (to 1 026.3 million lats) and the government lats deposit
with the Bank of Latvia expanded by 32.7% (to 195.0 million lats) in the third quarter. Overall, as a result of
the above factors, bank liquidity shrank by 108.8 million lats on average. The government lats deposit
expanded on account of the government securities issue and conversion of the euro receipts from the
government eurobond issue into lats.

In the third quarter, the same as in the second quarter, no foreign exchange swaps were executed due to lack
of demand, and the marginal lending facility was not used either. At the end of September, the main refinancing
operations were conducted on a smaller scale. In the main refinancing operations and currency swap auctions,
the allotment amount of the Bank of Latvia remained unchanged: 5.0 million lats and 10.0 million lats
respectively were allotted on each business day. On average, recourse to the deposit facility shrank from
127.0 million lats in the second quarter to 46.9 million lats in the third quarter.

49



MONETARAIS APSKATS « MONETARY REVIEW

As a result of the excess liquidity of the lats, RIGIBOR was relatively stable for the most part of the third
quarter: on average, overnight RIGIBOR was 3.68%, 3-month RIGIBOR stood at 6.28% and 6-month
RIGIBOR averaged 7.16%. The financial market turmoil in the US and subsequently also in Europe at the
end of September brought along signs of nervousness on the lats money market, hence 3-month RIGIBOR
and 6-month RIGIBOR reached 7.18% and 8.01% respectively by the end of September.

Dynamics of Monetary Aggregates

The demand for cash remained broadly unchanged in the third quarter: currency in circulation, following a
slight increase in July and August, reverted to the level observed in June, with the annual rate of decrease
dropping from 5.4% in June to 3.0% in September. Banks' demand deposits with the Bank of Latvia shrank,
and overall the monetary base M0 recorded a quarter-on-quarter drop of 86.6 million lats. The annual rate of
changes in both monetary base and bank deposits with the central bank turned negative in September (to
—2.8% and —2.7% respectively).

The central bank's money supply was mostly reduced by an increase in the government deposit in lats with
the Bank of Latvia, while the pickup in loans granted to banks had a somewhat expanding effect. Changes in
the foreign currency funds of the government invested in the central bank's foreign assets contributed to an
increase of 43.9 million lats or 1.5% in the Bank of Latvia's net foreign assets. At the end of September, the
backing of the national currency with the Bank of Latvia's net foreign assets was 127.0%.

The downturn in the economic activity and the related lower income growth was reflected in the declining
money supply (for the dynamics of the monetary aggregates see Chart 14). In the third quarter and particularly
in September, broad money and domestic deposits decreased while the granted loans continued to expand
moderately. Nevertheless, both the absolute increase in loans and the annual lending growth rate contracted.
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In the third quarter, the annual rate of increase for loans granted to resident financial institutions, non-
financial corporations and households shrank by 2.4 percentage points (to 17.6%), and the average month-
on-month lending growth (approximately 160 million lats) was slightly lower quarter-on-quarter (see Chart
15).
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The increase in commercial credit (157.1 million lats), mortgage loans granted to businesses (110.4 million
lats) and a significant industrial credit growth (94.1 million lats) contributed to the loan expansion. In the
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third quarter, loans to households for house purchase picked up 86.8 million lats while those granted for
purchasing consumer goods edged up by a mere 30.1 million lats. Thus only commercial credit had a higher
annual growth rate (an increase from 14.6% in June to 22.7% in September), while all other major types of
loans posted a decline (see Chart 16).
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Overall, loans granted to non-financial corporations in the third quarter also recorded a notably higher
pickup than those granted to households (335.7 million lats and 117.4 million lats respectively), but the
growth was lower than in the second quarter. However, the annual rate of increase for the said groups of
borrowers slowed down (22.9% and 12.0% respectively in September). In the third quarter, loans granted to
financial institutions increased by 32.4 million lats and at the end of September, their outstanding amount
was 19.6% higher year-on-year.

A slowdown in lending to the real estate sector (35.4 million lats or 1.4%) and its considerable moderation
in the financial intermediation (47.8 million lats or 4.6%) mostly accounted for slower corporate loan ex-
pansion. The growth in lending to manufacturing (55.2 million lats or 5.2%), however, was even more
pronounced than in the second quarter. The largest increase was recorded in lending to the manufacture of
food products, wood and products of wood, as well as chemicals, chemical products and man-made fibres.
A higher quarter-on-quarter increase in loans was also observed in electricity, gas, steam and hot water
supply (90.7 million lats or 1.5 times) and trade (35.5 million lats or 3.8%). Notable lending growth persisted
in public administration and construction.

At the end of the third quarter, the bulk of total loans was granted to real estate (29.6%), manufacturing
(13.7%), financial intermediation and insurance activities (13.4%), and wholesale and retail trade and repair
of motor vehicles and motorcycles (11.9%).

The overall loan growth was mostly the result of an increase in loans granted in euro (433.8 million lats),
with the lats loans remaining almost unchanged (see Chart 17). Loans granted in other currencies posted a
comparatively rapid growth of 49.7 million lats, including a pickup in loans granted in US dollars (39.9
million lats) and Swiss francs (11.1 million lats). The annual rate of increase in loans granted in euro
continued to decelerate (by 23.0% in September), that of loans granted in lats shrank to —11.7% in September,
whereas the annual growth rate of loans granted in other currencies moved up. In the third quarter, the share
of euro loans in total loans expanded to 85.0%, and that of loans granted in other currencies — to 3.1%, with
the share of lats loans shrinking by 0.5 percentage point, to 11.9%.
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Money supply moderated in the third quarter (M3 shrank by 127.0 million lats or 2.0%), and the annual
growth rate of monetary aggregates also continued on its downward trend (for the annual growth rate of
broad money and its components, see Charts 18 and 19). The annual rate of increase in M3 dropped from
5.9% in June to 5.6% in September, and M2 shrank from 6.1% to 5.2% respectively. The annual rate of
decrease of the most liquid monetary aggregate M1 fell from 10.1% to 8.9% in September as the decline in
overnight deposits persisted. At the end of September, the overnight deposits recorded a decrease of 173.7
million lats or 6.0% in comparison with June, and a 10.3% year-on-year drop. Deposits redeemable at notice
of up to three months also posted a fall (13.1 million lats or 3.9%); the demand for longer-term monetary
components, however, increased, i.e. deposits with an agreed maturity of up to two years grew by 42.9
million lats or 1.9% in the third quarter (the annual rate of increase in September was 40.2%). The demand
for cash posted minimal changes (see Chart 20).
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In the third quarter, the deposits of resident financial institutions, non-financial corporations and households
with MFIs shrank by 110.6 million lats or 2.1%, as their annual rate of increase continued to fall from 7.8%
in June to 7.0% in September. Deposits made in lats expanded by 95.3 million lats; their annual growth rate,
however, rose by 5.3 percentage points, to 9.6% (see Chart 21). At the same time, deposits made in other
foreign currencies decreased somewhat, and euro deposits remained broadly unchanged. The respective
share of lats deposits in total deposits shrank by 0.7 percentage point, to 52.5%.

Deposits made by households recorded a reduction of 17.3 million lats or 0.5% in the third quarter, while
those made by financial institutions and non-financial corporations decreased by 93.3 million lats or 4.4%.
However, the annual growth rate of the latter still exceeded the respective indicator of household deposits,
standing at 10.0% and 5.2% respectively.
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Chart 21
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With the surplus of the general government consolidated budget narrowing, the negative net credit of MFIs
to the general government also decreased by 10.5 million lats in the third quarter.

As the domestic deposits shrank, foreign funds were almost the sole source of financing used for lending by
banks. Their net inflows were larger quarter-on-quarter and the negative net foreign assets of MFIs (excluding
the Bank of Latvia) grew by 577.1 million lats in the third quarter (by 432.9 million lats in the second
quarter). The MFI (excluding the Bank of Latvia) foreign liabilities increased on account of significant
borrowings from non-resident MFIs that grew by 577.0 million lats, including a rise of 252.7 million lats
from parent banks. At the same time, non-resident non-MFI deposits recorded a moderate fall of 111.9
million lats, and so did the MFI (excluding the Bank of Latvia) foreign assets (96.6 million lats).

INTEREST RATES

In the third quarter, interest rates on new loans in lats to resident households followed an upward trend in
line with the rising lats money market interest rates. Meanwhile, interest rates for certain types of new loans
in lats to non-financial corporations even decreased somewhat. In line with the rising euro money market
interest rates, loans in euro to resident non-financial corporations and households became more expensive in
the third quarter. Against the backdrop of decelerating inflation and rising nominal interest rates, the real
interest rates on loans in lats increased notably.

The bulk of new loans to households were issued with a floating interest rate, the initial interest rate fixation
period of up to one year and initial interest rate fixation period from one to five years. In the third quarter, as
the spread between short-term interest rates and longer term interest rates expanded, the share of loans with
a floating interest rate and the initial interest rate fixation period of up to one year amounted to 69.9% of
total new loans to households. At the same time, the share of loans with the initial interest rate fixation
period from one year to five years declined to 19.9%.

Interest rates on household loans for house purchase (see Chart 22) kept up with money market interest rate
developments. The weighted average interest rate on loans in lats with a floating interest rate and the initial
interest rate fixation period of up to one year to households for house purchase picked up 0.5 percentage
point (to 9.4%) in the third quarter, while that on loans with the initial interest rate fixation period from one
year to five years increased by 0.6 percentage point (to 10.0%). The weighted average interest rate on loans
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in euro with a floating interest rate and the initial interest rate fixation period of up to one year to households
for house purchase amounted to 6.8% in the third quarter, with that on loans with the initial interest rate
fixation period from one year to five years rising to 6.9%. The weighted average real interest rate on loans in
lats for house purchase increased somewhat yet remained negative (—5.6%) in the third quarter.

Interest rates on consumer credit to households (see Chart 23) did not post notable quarter-on-quarter changes
in the third quarter, although money market interest rates went up. The weighted average interest rate on
credit in lats with a floating interest rate and the initial interest rate fixation period of up to one year was
18.4%, with that on credit in lats with the initial interest rate fixation period from one to five years at 19.0%.
The weighted average interest rate on consumer credit to households in euro with a floating interest rate and
the initial interest rate fixation period of up to one year retained its level at 8.8% in the third quarter, while
that on credit with the initial interest rate fixation period from one to five years rose to 8.7%. The weighted
average real interest rate on consumer credit in lats to households increased by 1.7 percentage points (to
2.6%) in the third quarter.
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The majority of total new loans to non-financial corporations were with a floating rate and with the initial
interest rate fixation period of up to one year (93.7% in the third quarter). The weighted average floating
interest rate and interest rate with the initial fixation period of up to one year on new loans in lats to non-
financial corporations in the amount below 0.2 million euro (see Chart 24) declined to 10.7% and increased
t0 9.0% on loans in euro. The weighted average interest rate on loans in lats in the amount of 0.2—1 million
euro with the initial interest rate fixation period of up to one year decreased (to 9.0%), whereas that on loans
in euro increased (to 8.1%). The weighted average interest rate on loans in lats in the amount exceeding
1 million euro meanwhile rose to 6.5% and that on loans in euro elevated to 7.4%.
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Almost all new deposits from resident households and non-financial corporations in the third quarter were
with a maturity of up to one year. The weighted average interest rate on new deposits in lats and in euro from
households remained almost unchanged, standing at 6.6% and 4.5% respectively. The weighted average
interest rate on deposits in lats from non-financial corporations with a maturity of up to one year fell by 0.3
percentage point (to 4.6%), whereas that on deposits in euro rose by 0.2 percentage point (to 4.3%; see Chart
25 for interest rates on deposits from resident households and non-financial corporations). The real interest
rates on deposits remained negative.
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SECURITIES AND FOREIGN EXCHANGE MARKET DEVELOPMENTS

The Treasury held several primary market auctions of 6-month and 12-month Treasury bills and 5-year and
11-year Treasury bonds. The supply totalled 150.0 million lats, the aggregate demand was 107.4 million
lats, and the allotted amount stood at 49.1 million lats. Quarter-on-quarter, the Treasury had reduced the
supply slightly, and, against the backdrop of ample liquidity, the demand strengthened by 11.4%. The allotted
amount, however, contracted by 12.2%, due to the banks' perception of escalated risks.

Of the allotted amount, 5-year and 11-year Treasury bonds accounted for a mere 10.2%, with Treasury bills
constituting the rest of securities sold. The weighted average yield on 6-month Treasury bills rose from
6.32% in the second quarter to 6.71% in the third quarter (from 6.51% to 6.80% respectively for 12-month
Treasury bills). The weighted average yield on 5-year and 11-year Treasury bonds was 6.85% (see Chart
26). The increase in the yield was underpinned by heightening macroeconomic risks due to global financial
market instability.
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The stock of Latvian government securities outstanding increased by 7.1% (to 491.0 million lats), with the
share of non-residents in the breakdown by investor shrinking (to 18.9% of the total in September) and that
of Latvian banks expanding to 50.6%.

In the secondary market, the RSE bid yield on Treasury bonds maturing in 2019 dropped to 6.75% at the end
of September; the bid yield on bonds of the SISC Latvijas Hipotéku un zemes banka maturing in 2013 was
6.70% at the end of September. However, the turnover of debt securities was small, hence these developments
did not reflect market sentiments.

The bid yield on Latvian government eurobonds maturing in 2018 dropped to 5.55% in the third quarter,
whereas the spread between the bid yields on Latvian government eurobonds and German government
bonds of the respective maturity rose to 161 basis points. A more dynamic decrease in bid yields on the
German government bonds was attributable to the cuts in base rates, decelerating economic growth and
boosting demand for highly rated securities in the context of falling financial asset prices in financial markets.

In the primary market of Latvia's issuers of private debt securities, trading in debt securities denominated in
lats continued to shrink, no new issues were launched, and two issues of the SISC Latvijas Hipotéku un
zemes banka mortgage bonds were redeemed; as a result, the stock of outstanding private debt securities
denominated in lats contracted by 11.8% (to 30.7 million lats).
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The stock of outstanding debt securities denominated in euro and registered with the LCD decreased by
6.4% (to 136.3 million euro). The stock of outstanding private issuers' debt securities shrank as demand
declined and the interest rates, to which the changing bond yields were pegged, increased in both the lats
and euro money markets.

The turnover of debt securities on the RSE amounted to 20.5 million lats in the third quarter; the contribution
of the private issuers' debt securities turnover was a mere 0.2 million lats, while transactions with the Latvian
government securities accounted for the rest. OMX Riga fell by 25.4% (to 386.9 points) in the third quarter
and OMXBGI shrank by 22.6% (to 324.6 points). In a number of other developing countries, a similar drop
was experienced; the decline in relevant indices of developed countries did not exceed 10%. By the first
week in September, stock prices on the RSE had been stable but in mid-September a sudden steep price drop
began. Due to Latvia's relatively high macroeconomic imbalances, which in the event of dramatically falling
stock prices determines the steepness of decline, OMX Riga decelerated at a faster pace than the world stock
prices on average. In the second quarter, the RSE turnover totalled 2.9 million lats, whereas in the third
quarter it amounted to 4.2 million lats. The largest turnover was recorded for the shares of JSC Latvijas
kugnieciba (2.3 million lats). Notwithstanding the downward revision of the outlook for Latvia's GDP growth,
many enterprises reported quite positive performance results for the second quarter.

The third quarter saw depreciation of the lats exchange rate. Affected by the aggravating global financial
crisis, the euro purchase rate in the Latvian foreign exchange market increased (EUR 1 = LVL 0.7045; the
euro was selling on average 0.47 santims above its quarter-on-quarter price). In the second half of September,
a steeper appreciation of the euro was recorded, with the euro interbank market purchase rate (EUR 1 =LVL
0.7081) coming close to the Bank of Latvia's sales rate (EUR 1 = LVL 0.7098).

Taking into account an overall appreciation of the US dollar since August 2008, in the third quarter the lats
depreciated against the US dollar (USD 1 = LVL 0.486; USD 1 = LVL 0.447 at the end of the second
quarter).

In the third quarter, the growth in the turnover of all foreign exchange transactions continued to lose momentum
both overall and in the breakdown by counterparty. The turnover slowed more rapidly in transactions with
resident counterparties (the annual rate of decrease for bank and non-bank transactions was 35.3% and
17.2% respectively). The turnover of foreign exchange transactions with non-residents continued on an
upward trend, albeit at a slower pace. In the third quarter, it grew by 26.0% with non-resident MFIs and by
22.2% with non-resident non-banks (quarterly rises in 2007 were on average 60.6% and 35.1% respectively).
The turnover of transactions with households was narrowing due to decelerating domestic economic activity.

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 27-38, using the data from January 1999 to
September 2008 (see Charts 27-35) and from October 2000 to September 2008 (see Charts 36-38). See the
Bank of Latvia's Monetarais Apskats. Monetary Review for the methodology applied to the seasonal
adjustment of such aggregates (Issue No. 1, 2004, pp. 53-57).

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

56



32008

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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HIGHLIGHTS OF RESOLUTIONS AND REGULATIONS ADOPTED IN PURSUIT OF THE
BANK OF LATVIA'S MAIN TASKS (THIRD QUARTER OF 2008)

17 July
The Council of the Bank of Latvia approved Regulation No. 17 "Amendments to the Bank of Latvia Regulation
No. 7 'The Description of the Lats Banknotes' " (in effect as of 17 July 2008).

11 September

The Council of the Bank of Latvia approved Regulation No. 18 "Minimum Reserve Ratio" (in effect as of 24
October 2008), decreasing the reserve ratio by 1.0 percentage point, to 5%, for the amounts received under
the following categories on the liabilities side: deposits with an agreed maturity of over two years, deposits
redeemable at notice of over two years, and non-callable (without the right to be redeemed prior to maturity)
debt securities issued by a bank with an original maturity of over two years, and decreasing the reserve ratio
by 1.0 percentage point (to 7%) for the rest of the liabilities included in the reserve base.

The Council of the Bank of Latvia approved Regulation No. 19 "The Regulation for the Lats Banknotes" (in
effect as of 11 September 2008).
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1 MONETARIE RADITAJI UN PROCENTU LIKMES
MONETARY INDICATORS AND INTEREST RATES

m1!
M2!
M3!
M2X!

Krediti rezidentu finan3u iestadém, nefinansu sabiedribam

un majsaimniecibam'

Loans to resident financial institutions, non-financial

corporations and households'

Rezidentu finansu iestazu, nefinansu sabiedribu un

majsaimniecibu noguldijumi'

Deposits of resident financial institutions, non-financial

corporations and households'

Ilgtermina procentu likme konvergences novertesanai’
Long-term interest rate for convergence assessment

purposes’

RIGIBOR kreditiem ar 3 ménesu terminu®

RIGIBOR (3-month loans)?

Valdibas obligaciju vidgja pelnas likme

Average yield on government bonds

OMX Riga®

M1
M2!
M3!
M2X!

Krediti rezidentu finansu
iestadem, nefinan$u sabiedribam
un majsaimniecibam'

Loans to resident financial
institutions, non-financial
corporations and households'

Rezidentu finansu iestazu,
nefinan$u sabiedrbu un
majsaimniecibu noguldijumi'
Deposits of resident financial
institutions, non-financial
corporations and households'

Ilgtermina procentu likme
konvergences novertesanai®
Long-term interest rate for
convergence assessment
purposes’

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

Valdibas obligaciju vidgja pelnas
likme

Average yield on government
bonds

OMX Riga®

2007

viI

25.2
30.3
32.0
21.9

52.5

5.28

6.7

716.7

VI
19.0
26.4
219
243

49.6

532

79

5.7

721.5

2007

IX

11.8

234
19.8

453

521

11.0

746.4

144
14.6
126

16.9

5.28

8.7

5.7°

691.6

3.1
18.2
19.0
16.1

428

20.0

5.06

12.7

5.7°

740.5

! Parmainas salidzindjuma ar iepriek3gja gada atbilstoso periodu (%).

' Year-on-year changes (%).

1. cet.

Ql

33.6
36.4
36.7
34.1

5.04

52

5.2¢

687.1

XI

-0.3
16.5
17.3
14.5

374

18.6

5.12

11.7

665.0

? Valdibas 10 gadu obligaciju vidgjas vertspapiru otrreizgja tirgus pelnas likmes.

% Average secondary market yields of 10-year government bonds.

* Vidgji perioda.
3 Average of the period.

2. cet.

Q

XII

-32
144
14.6
12.6

34.2

16.9

5.10

10.7

610.2

* Valdibas 5 gadu obligaciju vidgjas svértas vértspapiru sakotngja tirgus pelnas likmes.
* Weighted average primary market yields of 5-year government bonds.
’ Valdibas 2 gadu obligaciju vidgjas svertas vértspapiru sakotngja tirgus pelnas likmes.
5 Weighted average primary market yields of 2-year government bonds.
¢ Valdibas 11 gadu obligaciju vidjas svertas vertspapiru sakotngja tirgus pelnas likmes.
¢ Weighted average primary market yields of 11-year government bonds.
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5.72

9.2
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I
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9.1

5.5°
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3. cet.

Q3

I
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7.6

6.1°
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4. cet.
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8.5

5.7
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I

-8.1
9.9
10.1
8.7
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12.4
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6.5

6.3°

539.4
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144
14.6
12,6

34.2

5.09

11.7

5.7
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6.3
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1. cet.
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VI
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2 REALA SEKTORA RADITAJI UN CENAS
: REAL SECTOR INDICATORS AND PRICES

2007

Riipniecibas produkcija
Industrial output

Apjoms (faktiskajas cenas; milj. latu)

Volume (at current prices; in millions of lats) S8
Apjoma parmainas' (salidzinamajas cenas; %) 05
Increase/decrease' (at constant prices; %) :
Ostas sanemtas un no tam nosititas kravas
Cargoes loaded and unloaded at ports
Apgrozijums (tikst. t)
Turnover (in thousands of tons) LBt
Apjoma parmainas' (%) 49
Increase/decrease' (%) .
Mazumtirdzniecibas apgrozijums (bez tirgus apgrozijuma)
Retail trade turnover (excluding retail trade at market-places)
Apgrozijums (faktiskajas cenas; milj. latu)
U 6167.8
Turnover (at current prices; in millions of lats)

Apjoma parmainas' (salidzindmajas cenas; %) 17.6
Increase/decrease' (at constant prices; %) :
Bezdarba limenis (%) 49
Unemployment rate (%) .

Razotaju cenu parmainas (salidzinajuma ar
ieprieksgjo periodu; %) 162
Producer prices (increase/decrease compared with :
the previous period; %)
Patérina cenu inflacija
Consumer price inflation
Salidzinajuma ar ieprieksgja gada atbilstoSo
periodu (%) 10.1
Year-on-year basis (%)
Salidzinajuma ar ieprieks€jo periodu (%) X

Quarter-on-quarter basis (%)

Valsts konsolidéta kopbudzeta finansiala bilance

Financial surplus/deficit in the general government consolidated budget

Parpalikums vai deficits (milj. latu)
Surplus/deficit (in millions of lats)

Attieciba pret iekSzemes kopproduktu (%)
Ratio to GDP (%)

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

66
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0.7
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52

2. cet.
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1.3
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5.9
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24.0

5.8

44

8.6

21
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3.0

3. cet.

Q3

11123

1.2

15784

32

1585.5

16.8

5.1

2.8

2.6

4. cet.

Q4

1181.3

-1.1

15270

7.6

1673.4

49

49

13.7

4.7

-257.2

6.4

2008

1. cet.

Q1

1178.1

2.7

16 825

12.7

1463.4

=37

49

2.6

16.4

52

114.3

33

2. cet.
Q2

1226.1

—4.5

15374

—6.6

15924

=77

49

5.6

177

3.9

3. cet.

Q3

1205.6

15344

15453

-12.5

5.3

15.8

-29.9

0.8



2b REALA SEKTORA RADITAJI UN CENAS
) REAL SECTOR INDICATORS AND PRICES

2007
Vil

Ripniecibas produkcija
Industrial output

Apjoms (faktiskajas cenas; milj. latu)
Volume (at current prices; 361.4
in millions of lats)

Apjoma parmainas' (salidzindmajas
cenas; %)

Increase/decrease' (at constant
prices; %)

3.1

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

Apgrozijums (tukst. t)

Turnover (in thousands of tons) I

Apjoma parmainas' (%)

Increase/decrease' (%) ES

VIII

386.1

32

5397

4.0

Mazumtirdzniecibas apgrozijums (bez tirgus apgrozijuma)

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

Apgrozijums (faktiskajas cenas;
milj. latu)

Turnover (at current prices;

in millions of lats)

536.8

Apjoma parmainas' (salidzinamajas
cenas; %)

Increase/decrease’ (at constant
prices; %)

233

Bezdarba limenis (%)

Unemployment rate (%) o

Razotaju cenu parmainas (salidzindjuma
ar ieprieksgjo periodu; %)

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

0.8

Patérina cenu inflacija

Consumer price inflation
Salidzinajuma ar ieprieksgja gada
atbilstoso periodu (%) 9.5
Year-on-year basis (%)
Salidzinajuma ar ieprieksgjo
ménesi (%) 1.2
Month-on-month basis (%)

Patérina cenu gada pamatinflacija (%)

Annual core inflation (%) gl
Valsts konsolid&ta kopbudzeta

finansialais parpalikums vai deficits

(milj. latu) 36.1

Financial surplus/deficit in the general
government consolidated budget
(in millions of lats)

! Parmainas salidzindjuma ar iepriek3gja gada atbilstoSo periodu.

! Year-on-year basis.

540.9

17.5

54

0.3

10.1

0.4

IX

364.8

43811

59

507.8

9.9

5.1

11.4

10.8

3.6

407.8

0.2

4811

555.3

10.7

49

132

22

11.8

-59.0

XI

404.9

4825

52

538.1

9.5

4.8

13.7

12.6

-29.8

XII

368.6

5634

19.1

580.0

49

14.1

0.7

13.0

-168.4

2008

385.9

0.2

5625

26.5

481.2

-12

5.0

15.8

28

152

397.3

0.3

5485

16.7

4832

5.0

16.7

15.8

13.5

I

394.9

5715

499.0

4.9

0.6

16.8

15.5

8.6

428.1

55

5114

536.5

4.8

33

17.5

15.8

384

401.3

5256

533.1

4.8

17.9

0.9

15.8

120.3

VI

396.7

5004

522.8

-13.9

4.9

17.7

0.7

15.6

-107.2

Vil

404.6

5498

539.9

-10.3

5.1

0.3

16.7

0.3

14.3

—-64.7

VIII

391.8

-13.6

4744

—12.1

510.6

-14.7

52

0.9

15.7

134

154

IX

409.2

5102

6.1

494.8

-12.6

53

14.9

12.6

19.4

67



LATVIJAS BANKAS NAUDAS PARSKATS

MONETARY BASE

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

Skaidra nauda apgroziba
Currency in circulation

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

Noguldijumi Latvijas Banka
latos

Deposits with the Bank of
Latvia in lats

Noguldijumi Latvijas Banka
arvalstu valita

Deposits with the Bank of
Latvia in foreign currencies

Noguldijumu Tpatsvars naudas
baze (%)

Deposits as percent of the
monetary base

MO

Tirie argjie aktivi
Net foreign assets

Krediti MFI
Loans to MFIs

Kredits centralajai valdibai
(neto)

Credit to central government
(net)

Pargjie aktivi (neto)
Other items (net)

Kopa
Total

68

2007

viI

1054.7

12142

535

22689

2636.1

—248.1

-119.1

22689

VI

1057.5

445

1319.0

55.5

2376.6

2725.6

—288.0

-107.9

2376.6

IX

1029.4

42.5

1393.0

575

24224

2715.1

121.8

-299.6

-114.9

24224

996.9

41.6

1397.1

2394.1

27209

54.3

-256.0

-125.1

2394.1

XI

999.8

42.6

1343.6

4.7

2348.1

2708.4

25.0

244.6

-140.8

2348.1

XII

1049.5

425

14124

9.3

24712

2776.0

6.9

-171.2

-140.5

24712

1466.0

73

60.6

24322

2807.0

25.0

—228.6

-171.2

24322

I

969.6

40.1

1439.2

6.2

59.9

2415.1

27912

-188.1

-188.0

2415.1

I

961.3

1465.9

10.1

60.6

24373

2961.0

-347.6

-176.1

24373

v

1003.9

1461.1

10.2

2475.1

2954.6

—318.3

-161.2

2475.1

988.4

41.6

1380.2

92

23778

2958.1

—456.2

-124.2

23718

VI

998.7

14342

82

2441.1

29463

-390.6

-114.6

2441.1

viI

1003.2

41.3

14173

9.1

58.7

2429.7

2891.0

-336.3

-125.0

24297

VIII IX
1018.1  998.9
424 424

13752 1348.1

79 7.5

57.6 57.6

24012 23545

2887.7 2990.2

0 10.0
—344.7 4818
-141.9  -163.9

24012 23545



4, 'MONETARIE RADITAJI UN TO SASTAVDALAS

MONETARY AGGREGATES AND COUNTERPARTS

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

Monetarie radrtaji
Monetary aggregates

M3

Repo darfjumi
Repos

Naudas tirgus fondu akcijas
un dalas

Money market fund shares
and units

Parada vértspapiri ar
terminu 1idz 2 gadiem
Debt securities issued with
maturity of up to 2 years

M2

Noguldijumi ar noteikto
terminu Iidz 2 gadiem
Deposits with agreed
maturity of up to 2 years
Noguldijumi ar bridindjuma
terminu par izpemsanu
Iidz 3 ménesiem

Deposits redeemable at
notice of up to 3 months

Ml

Skaidra nauda apgroziba'
Currency outside MFIs

Noguldijumi uz nakti
Overnight deposits

Monetaro raditaju sastavdalas un ilgaka termina finanSu saistibas

2007

il

6167.0

0

70.4

52.1

6044.5

1576.2

187.7

4280.7

946.8

33338

VI

6161.2

0

62.2

51.8

60472

1 660.8

195.3

4191.1

940.6

3250.6

IX

6 044.6

412

59535

1656.2

3279

3969.4

914.7

3054.7

6083.6

434

5996.4

1791.9

334.1

38704

888.4

2982.0

Counterparts of monetary aggregates and longer-term financial liabilities

Centralas valdibas noguldijumi
Deposits of central government

Tlgaka termina finanSu saistibas

Longer-term financial

liabilities
Noguldijumi ar noteikto
terminu ilgaku par 2 gadiem
Deposits with agreed
maturity of over 2 years
Noguldfjumi ar bridindjuma
terminu par izgemsanu
ilgaku par 3 méneSiem
Deposits redeemable at
notice of over 3 months
Parada vertspapiri ar
terminu ilgaku par 2 gadiem
Debt securities issued with
maturity of over 2 years

Kapitals un rezerves
Capital and reserves

Krediti rezidentiem
Credit to residents

Kredits valdibai
Credit to general
government

Kredits parjiem rezidentiem
Credit to other residents

Aizdevumi
Loans

Tirie argjie aktivi
Net external assets

Pargjie posteni (neto)
Other items (net)

! Bez atlikumiem MFI kasgs.

2742

2156.7

176.2

0.1

307.0

1673.4

12 336.6

297.5

12 039.2

11 980.5

-3744.3

5.6

3134

21794

175.1

0.1

298.4

1705.9

12 626.7

303.1

12 323.6

12265.3

-3995.7

-23.0

3224

22314

168.2

0.1

298.6

1764.5

127829

3224

12 460.5

12 406.6

—4175.8

8.7

269.4

2253.0

151.2

0.1

298.6

1803.1

13 025.7

301.3

127243

12670.2

—4 400.0

19.7

XI

6113.0

427

6027.0

1867.5

336.2

38233

880.3

2943.0

265.2

2288.6

147.2

0.1

296.4

18449

13182.3

3185

12 863.8

12 807.1

—4492.6

22.9

XII

6311.6

0

28.2

6242.0

1971.9

335.0

39352

900.0

3035.2

189.3

23469

145.7

0.1

286.5

1914.6

13419.2

313.6

13 105.6

13 050.6

—4482.8

88.7

2008

6270.5

48.4

29.2

61929

2086.3

336.9

3769.7

850.2

2919.5

259.7

2403.7

1423

0.1

288.7

19727

13539.9

309.6

13230.3

13169.4

—4 640.3

343

62472

0

29.8

6164.7

21427

3432

3678.8

852.4

28264

259.2

24402

140.9

0.1

289.1

2010.2

137273

299.8

134275

13368.3

—4 820.5

-39.7

I

63149

25.9

62229

2176.9

341.0

37049

842.7

28622

432.8

24144

135.9

0.1

283.3

1995.1

13 882.0

3227

13559.2

13 500.0

—4711.3

8.6

v

6470.2

0

713

25.8

6373.1

23197

335.3

3718.0

870.0

2848.0

405.8

2409.3

136.3

0.1

282.4

1990.6

14 064.3

339.4

13724.9

13 664.1

—4786.3

-1.4

6432.6

822

25.9

63245

2256.9

336.3

37312

866.1

2865.1

549.9

2423.6

136.7

0.1

291.7

1995.1

14347.7

369.9

139778

13916.6

—4933.0

8.7

VI

6507.6

7.6

6401.9

22799

333.6

37885

874.4

2914.1

500.5

2355.8

139.4

0.1

217.8

1998.5

14 558.9

388.7

14170.2

14 108.5

-5158.8

36.1

viI

65174

110.7

7.6

6399.0

2296.2

3415

3761.2

885.6

2875.6

457.3

2390.0

145.6

0.1

2193

2025.1

147538

401.0

143528

14290.9

-5397.1

-8.0

VIII

65143

0

123.8

7.8

6382.8

23371

3293

37164

899.6

2816.8

478.6

2429.8

147.0

0.1

217.5

20652

14 928.4

407.3

14 521.1

14 460.6

-5 496.6

9.0

IX

6380.7

113.0

7.1

6260.5

23227

320.5

36173

876.9

27404

617.2

23917

147.0

0.1

176.0

2068.6

15 147.6

490.5

14 657.1
14 594.0
-5692.1

66.0

69
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SEZONALI IZLIDZINATIE NAUDAS RADITAJI
SEASONALLY ADJUSTED MONETARY AGGREGATES

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

Ml
M2

M3

2007

Vi VIII IX X XI XII
41740 41408 39821 39048 38652 3860.2
59941 60235 6027.6 60628 61047 6168.7
61140 61379 6118.0 61537 61902 6236.6

2008

I I I v \ VI VII VIII IX
38194 37854 37622 37404 37598 37107 36740 36532 3643.5
62150 62226 62343 63050 63330 63165 63306 63599 6356.0
62958 63035 63278 6399.6 6440.7 64239 64509 64935 6476.8



LATVIJAS BANKAS AKTIVI UN PASIVI
THE BANK OF LATVIA'S ASSETS AND LIABILITIES

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

2007 2008
viI VI IX X XI XII 1 I I v v VI Vil VI IX

AKTIVI
ASSETS

Aizdevumi rezidentiem

. 0 468  121.8 543 25.0 6.9 25.0 0 0 0 0 0 0 0 10.0
Loans to residents

Valdibai
General government

Citiem rezidentiem
Other residents

MFI

MFIs 0 46.8 1218 54.3 25.0 6.9 25.0 0 0 0 0 0 0 0 10.0

Rezidentu emitéto neakciju
VErtspapiru turgjumi

Holdings of securities other than
shares issued by residents

Valdibas
General government

Citu rezidentu
Other residents

MFI
MFIs

Rezidentu emitéto akeiju un citu
kapitala vértspapiru turgjumi
Holdings of shares and other
equity issued by residents

Argjie aktivi

27523 2848.8 28434 2839.8 28319 29028 29267 28980 30739 30657 3068.7 30522 2998.1 30450 3155.2
External assets

Pamatlidzek]i

. 31.7 31.6 315 314 313 32.6 324 322 31.9 31.8 31.6 34.8 34.6 345 343
Fixed assets

Pargjie aktivi

A 2.1 23 22 2.1 2.0 1.7 1.9 22 24 23 54 2.1 24 23 23
Remaining assets

Kopa

Total 27862 29295 29989 2927.6 28902 29440 29860 29325 31082 3099.8 31058 3089.1 30351 3081.8 3201.8

PASIVI
LIABILITIES

Skaidra nauda apgroziba

L . 10547 1057.5 10294 9969 9998 10495 9589  969.6  961.3 10039 9884  998.7 10032 1018.1  998.9
Currency in circulation

Rezidentu noguldijumi

. . 1486.1 1609.0 1692.6 16532 1592.8 15929 1701.8 1639.6 1823.6 1813.1 18556 18330 17627 17284 18375
Deposits of residents

Centralas valdibas

248.1  288.0  299.6 2560 2446 1712 2286 1881 3476 3183 4562 390.6 3363 3447  481.8
Central government

Citu rezidentu

O 9.0 8.7 83 4.0 7.8 4.9 14.0 37 34 7.1 31 2.8 74 32 25

MFI

MFIs 12290 13122 13847 13932 13405 14168 14593 14477 14726 14871 13963 14395 1419.1 13805 13532

Emitétie parada vertspapiri
Debt securities issued

Kapitals un rezerves

o 1259 1366 1450 1550 1713 1705 2004 2125 2055 1669 1458  145.1 1562 1728  195.1
Capital and reserves

Argjas saistibas

Py 116.2 123.2 128.2 118.9 1235 126.8 119.7 106.8 112.9 111.1 110.6 105.9 107.1 157.3  165.0
External liabilities

gﬁréﬁ.s S 32 33 37 35 28 43 51 40 49 48 54 63 58 52 54
emaining liabilities
Kopa

Total 27862 29295 29989 2927.6 28902 29440 29860 29325 31082 30998 31058 3089.1 30351 30818 32018

1



MFI (IZNEMOT LATVIJAS BANKU) KOPSAVILKUMA BILANCE
AGGREGATED BALANCE SHEET OF MFIs (EXCLUDING THE BANK OF LATVIA)

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

AKTIVI
ASSETS

Aizdevumi rezidentiem

Loans to residents

Valdibai
General government

Citiem rezidentiem
Other residents

MFI
MFIs

Rezidentu emitéto
neakciju vertspapiru
turgjumi

Holdings of securities
other than shares
issued by residents

Valdibas
General government

Citu rezidentu
Other residents

MFI
MFIs

Rezidentu emitéto
akciju un citu kapitala
VErtspapiru turgjumi
Holdings of shares and
other equity issued by
residents

Argjie aktivi

External assets

Pamatlidzekli
Fixed assets

Pargjie aktivi
Remaining assets

Kopa
Total

PASIVI
LIABILITIES

Rezidentu noguldijumi
Deposits of residents

Centralas valdibas
Central government

Citu rezidentu
Other residents

MFI
MEFIs

Naudas tirgus fondu
akcijas un dalas
Money market fund
shares and units

Emitétie parada
Vertspapiri
Debt securities issued

Kapitals un rezerves
Capital and reserves
Argjas saistibas
External liabilities

Pargjas saistibas
Remaining liabilities

Kopa
Total

72

2007

viI

13 872.4

67.1

11 980.5

18248

295.2

230.4

0.6

58.1

4641.9

148.2

271.1

19 286.8

5887.6

26.1

5265.0

596.5

70.4

359.1

1547.5

11 022.3

400.0

19 286.8

VIII IX

141325 14385.7

67.0 86.3

122653 12 406.6

18002 1892.9

303.7 309.3
236.1 236.1
0.7 0.7
66.8 72.4
57.6 532

44583 47571

153.3 158.4

286.3 297.0

19391.7 19 960.7

5786.9 5729.6

254 22.8

52731 51988

488.4 508.0
62.2 49.9
350.1 339.8

1569.3 1619.5

11179.7 11 648.0

443.5 573.9

19391.7 19 960.7

2008

14614.7 147724 15125.6 15233.7 154246 15563.5 15751.8 159204

71.6 85.3 73.1 74.0 60.6 60.1 60.1 69.9

126702 12807.1 13050.6 13169.4 133683 13500.0 13664.1 13916.6

18729 18799 20012 19903 19956 20035 2027.6 19339

300.6 309.0 309.6 305.4 309.0 334.6 362.8 383.4

229.7 233.1 239.9 235.6 239.2 262.7 279.3 300.0

0.7 32 0.9 0.7 0.8 0.8 0.8 0.8

70.1 727 68.7 69.0 69.0 71.2 82.8 82.6

53.4 53.5 54.0 60.1 58.4 58.4 60.0 60.4

42541 46976 54748 50418 46493 45616 51072 52642

162.0 166.7 174.8 178.1 181.9 184.5 190.5 190.9

295.3 320.7 363.0 313.9 329.1 320.4 339.0 327.0

19680.1 20319.8 21501.9 21133.0 209523 21023.1 218114 221463

5748.6 58451 60857 60334 60692 61303 62603 6228.6

13.4 20.6 18.1 31.1 71.1 85.2 87.5 93.7

52552 52862 54829 54711 54495 55127 56317 5592.0

480.0 5383 584.7 531.1 548.6 532.4 541.1 542.9

43.8 43.3 41.3 48.4 527 66.2 71.3 822

342.0 339.1 314.7 317.8 318.9 309.2 308.3 317.6

1648.1 16736 17441 17723 17977 1789.6 1823.6 18493

113749 11898.6 12733.6 12489.1 12261.0 12233.8 12848.1 131552

522.7 520.0 582.4 472.0 452.8 494.0 499.7 513.3

19680.1 20319.8 21501.9 21133.0 209523 21023.1 218114 221463

VI viI VI IX

16227.7 16356.1 165759 16608.3

732 732 73.4 157.6

14108.5 142909 14460.6 14594.0

2046.0 1992.1 2041.8 1856.7

375.2 400.2 415.1 375.6

315.5 327.8 333.9 3329

1.1 0.8 0.6 0.6

585 71.6 80.6 422

60.6 61.2 59.9 62.5

5009.7 48448 50053 49132

192.5 194.5 195.2 194.6

3414 336.0 360.5 363.2

22207.1 22192.8 22611.8 225174

63849 63458 64278 61674

109.9 121.1 134.0 1354

56642 56516 5627.0 55283

610.8 573.1 666.9 503.6

98.1 110.7 123.8 113.0

225.4 226.9 2253 183.2

18534 18689 18924 18735

131149 131328 13389.6 135954

530.4 507.7 552.9 585.0

22207.1 22192.8 22611.8 225174



8.

MFI KONSOLIDETA BILANCE

CONSOLIDATED BALANCE SHEET OF MFIs

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

2007
viI

AKTIVI
ASSETS

Aizdevumi r'emdemlem 12047.6
Loans to residents

Valdibai

General government Czl

Citiem rezidentiem

Other residents RIS

Citu rezidentu emitgto
neakciju vertspapiru
turgjumi

Holdings of securities
other than shares
issued by other
residents

Valdibas
General government

230.9

230.4

Citu rezidentu

Other residents b

Citu rezidentu emitéto
akciju un citu kapitala
VErtspapiru turgjumi
Holdings of shares and
other equity issued by
other residents

58.1

Argjie aktivi

External assets (B

Pamatlidzek]i

Fixed assets 1o

Pargjie aktivi

Remaining assets L

Kopa
Total

PASIVI
LIABILITIES

Skaidra nauda
apgroziba'
Currency outside MFIs

946.8

Centralas valdibas
noguldijumi
Deposits of central
government

2742

Citas valdibas un citu
rezidentu noguldijumi
Deposits of other
general government
and other residents

52740

Naudas tirgus fondu
akcijas un dalas
Money market fund
shares and units

70.4

Emitétie parada
Vertspapiri
Debt securities issued

294.9

Kapitals un rezerves

Capital and reserves @i

Argjas saistibas

External liabilities 1l et

Pargjas saistibas

Remaining liabilities 52

MFI savstarpgjo
saistibu parsniegums
Excess of inter-MFI
liabilities

0.7

Kopa
Total

! Bez atlikumiem MFI kasgs.

Vil

123323

67.0

12265.3

236.8

236.1

0.7

57.6

7307.1

184.9

171.6

20076.0 20290.4

940.6

3134

5281.8

283.3

1705.9

11302.8

400.0

0.5

20076.0 20290.4

IX X XI XII
124928 12741.8 128925 131243
86.3 71.6 85.3 73.1
12406.6 12670.2 12807.1 13050.6
236.9 230.5 236.3 240.9
236.1 229.7 233.1 239.9
0.7 0.7 32 0.9
53.2 53.4 53.5 54.0
76004 70939 7529.5 8377.6
189.9 193.5 198.0 207.5
184.5 188.8 203.2 215.2
20757.8 205018 21113.0 22219.5
914.7 888.4 880.3 900.0
3224 269.4 265.2 189.3
5207.1 52592 52940 54878
49.9 438 433 413
267.4 271.9 266.5 246.0
17645 1803.1 18449 1914.6
117763 114939 12022.1 12860.4
455.8 471.9 497.8 579.8
-0.2 0.2 -1.1 0.3

20757.8 20501.8 21113.0 22219.5

2008

1 I I
132434 134289 13560.1
74.0 60.6 60.1
13169.4 13368.3 13500.0
236.4 240.0 263.4
235.6 239.2 262.7
0.7 0.8 0.8
60.1 58.4 58.4
7968.5 75474 76355
210.4 214.1 216.5
207.1 214.1 204.2
219259 21703.0 21938.1
850.2 852.4 842.7
259.7 259.2 432.8
5485.1 54532 55l16.1
484 527 66.2
248.8 249.9 238.1
19727 20102 1995.1
126088 12367.8 12346.7
452.1 456.8 498.9
0.1 0.7 1.5

219259 21703.0 21938.1

137242

60.1

13 664.1

280.0

279.3

0.8

60.0

81729

2223

207.5

22 666.9

870.0

405.8

5639.4

71.3

225.5

1990.5

12 959.2

504.6

0.6

22 666.9

v VI viI
13986.4 14 181.7 14364.0
69.9 732 73.2
13916.6 14 108.5 14290.9
300.8 316.6 328.6
300.0 315.5 327.8
0.8 1.1 0.8
60.4 60.6 61.2
83329 80619 78429
222.6 2272 229.1
210.1 219.2 220.8
23113.2 23067.2 23046.6
866.1 874.4 885.6
549.9 500.5 4573
55952 5667.0 5659.0
822 98.1 110.7
235.0 166.9 155.3
1995.1 19985 2025.1
132658 13220.7 13240.0
518.8 536.7 513.4
572 43 0

23113.2 23067.2 23046.6

VIII IX

14 534.0 14751.6
73.4 157.6

14 460.6 14 594.0

3345 3335
3339 3329
0.6 0.6
599 625
80503 80684
297 2290
244 2434

23452.7 23688.4

899.6 876.9
478.6 617.2
56302 55308
123.8 113.0
144.7 141.0

20652 2068.6

13546.9 13760.4

558.1 580.3

5.6 0.2

23452.7 23 688.4

73



9 MFI (IZNEMOT LATVIJAS BANKU) KOPSAVILKUMA BILANCE
: AGGREGATED BALANCE SHEET OF MFIs (EXCLUDING THE BANK OF LATVIA)

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

2007 2008
Vil VI IX X XI XII I I I v A VI viI VI IX

MEFI rezerves

13369 14292 14994 1501.7 14602 15663 1568.0 15649 15912 1621.0 1518.6 15639 15367 14939 14752
MEFI reserves

Nacionala valiita kasgs

- 1079 1169 1147 1085 1195 1495 1087 1172 1186 1339 1223 1244 1176 1184 1220
Vault cash in national currency

Noguldijumi Latvijas Banka

Deposits with the Bank of Latvia 12290 13122 13847 13932 13407 14168 14593 14477 14726 1487.1 13963 14395 1419.1 13755 13532

Arzemju akfivi

g 46419 44583 47571 42541 4697.6 54748 5041.8 46493 45616 51072 52642 5009.7 48448 50053 49132
Foreign assets

Prasibas pret centralo valdibu

. 2305 2362 2363 2299 2467 2534 2490 2393 2629 2795 3004 3159  328.0 3340 4175
Claims on the central govermment

Krediti

0.1 0.1 0.1 0.2 13.6 134 134 0.1 0.3 0.2 0.4 0.5 0.2 0.1 84.6
Loans

Neakciju vértspapiru turgjumi
Holdings of securities other than 2304 236.1  236.1 2297 2331 2399 2356 2392 2627 2793 3000 3155 3278 3339 3329
shares

Prasibas pret vietgjo valdibu

; 67.0 66.9 86.1 71.4 71.8 60.3 60.6 60.5 59.8 59.9 69.5 72.8 73.0 733 73.0
Claims on the local govermment

Krediti

Loans 67.0 66.9 86.1 71.4 71.8 60.3 60.6 60.5 59.8 59.9 69.5 72.8 73.0 733 73.0

Neakciju vértspapiru turgjumi
Holdings of securities other than 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
shares

Prasibas pret finan$u iestadem

" Bt st 909.2 9257 8610 854 8764 8735 8460 8726 8820 9229  983.0 998.1 1059.8 1048.1 1031.4
Claims on the financial institutions

Krediti

Loans 866.7 883.6 8234 8474 8374 8343 8005 8289 8379 8773 9372 9521 1013.1 10027 9839

Neakciju vértspapiru turgjumi
Holdings of securities other than 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
shares

Akciju un citu kapitala
Vertspapiru turgjumi
Holdings of shares and other
equity
Prasibas pret valsts nefinan$u
sabiedribam
Claims on public non-financial
corporations

42.5 42.0 37.6 38.0 39.0 39.2 45.5 437 44.1 45.6 45.8 46.0 46.7 454 41.5

180.6 1994  190.1  208.1  216.1  250.0 252.8 2605 2682 2685 271.1 2819 2945 307.1 3374

Krediti

Loans 180.6 1994  190.1  208.1  216.1  250.0  252.8 2605 2682 2685 271.1 2819 2945 307.1 3374

Neakciju vértspapiru turgjumi
Holdings of securities other than 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
shares

Akciju un citu kapitala
Vertspapiru turgjumi
Holdings of shares and other
equity
Prasibas pret privatajam nefinanSu
sabiedribam

Claims on private non-financial
corporations

5411.1 55618 56854 57941 58498 59933 60909 61740 6220.0 6306.0 64343 65964 66655 67848 6877.0

Krediti

Loans 53949 55455 5669.1 57779 58321 5977.6 60756 61585 62049 6290.8 64189 6580.7 66503 6769.8 6861.4

Neakciju vértspapiru turgjumi
Holdings of securities other than 0.6 0.7 0.7 0.7 32 0.9 0.7 0.8 0.8 0.8 0.8 1.1 0.8 0.6 0.6
shares

Akciju un citu kapitala
Vertspapiru turgjumi
Holdings of shares and other
equity
Prasibas pret majsaimniectbam
Claims on households

15.6 15.6 15.6 15.4 14.5 14.8 14.6 14.7 14.4 14.5 14.6 14.6 14.4 14.4 15.0

55383 56367 57240 58368 59215 59888 60405 61204 6189.1 62275 62894 62938 6333.1 63812 64113

Krediti

Loans 55383 56367 57240 58368 59215 59888 60405 61204 6189.1 62275 62894 62938 6333.1 63812 64113

T4



9 MFI (IZNEMOT LATVIJAS BANKU) KOPSAVILKUMA BILANCE (TURPINAJUMS)
‘ AGGREGATED BALANCE SHEET OF MFIs (EXCLUDING THE BANK OF LATVIA) (CONT.)

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

Neakciju vertspapiru
turgjumi

Holdings of securities
other than shares

Pamatlidzek]i
Fixed assets

Pargjie aktivi
Other assets

Prasibas pret rezidentu
MFI
Claims on resident MFIs

MFI neakciju vertspapiru
turgjumi

Holdings of MFI
securities other than
shares

MFI akciju un citu
kapitala vertspapiru
turgjumi

Holdings of MFI shares
and other equity

AKTIVI PAVISAM
TOTAL ASSETS

2007 2008

Vil VI IX X XI XII 1 I I v v VI viI VI IX

1482 153.3 158.4 162.0 166.7 174.8 178.1 181.9 184.5 190.5 190.9 192.5 194.5 195.2 194.6

163.2 169.4 182.3 186.7 201.2 213.6 205.2 211.9 201.8 205.1 204.7 217.1 2184 242.1 2412

595.8 4879 508.2 479.8 539.2 584.4 531.0 547.9 530.9 540.5 537.7 606.5 573.0 666.3 503.4

64.2 66.8 72.4 70.1 72.7 68.7 69.0 69.0 71.2 82.8 82.6 58.5 71.6 80.6 422

19286.8 19391.7 19960.7 19680.1 20319.8 21501.9 21133.0 20952.3 21023.1 218114 221463 22207.1 221928 22611.8 225174
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9h MFI (IZNEMOT LATVIJAS BANKU) KOPSAVILKUMA BILANCE
: AGGREGATED BALANCE SHEET OF MFIs (EXCLUDING THE BANK OF LATVIA)

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

2007 2008
viI VIII IX X XI XII 1 I I v v VI viI VIII IX

Noguldijumi uz nakti latos

. Lo 17583 1697.6 15642 1551.1 15449 16520 15544 15375 15475 15674 1551.1 1627.0 16140 15909 1539.8
Overnight deposits in lats

Finangu iestazu

TP 40.9 489 433 433 52.6 423 48.0 352 344 40.1 372 345 39.7 38.6 34.1
Financial institutions

Valsts nefinansu sabiedribu

. . . 101.5 94.1 89.2 947 1037  117.1 958 1042 1011 1024 1159 80.8 67.9 76.0 84.0
Public non-financial corporations

Privato nefinansu sabiedribu
Private non-financial 680.8 6627 6321 6458 6241 7058 6609 6324 6503 628.8 6150 659.3  660.0  652.8  619.7
corporations

Majsaimniecibu

935.1 891.9 7995 7623 7644 7868  749.7 7658  761.7  796.1  783.0 8524 8464 8235  802.1
Households

Terminnoguldijumi latos

. L 8433 8457 8449 9040 9387 979.7 10201 10719 1109.7 11829 11435 11346 11442 1133.6 11248
Time deposits in lats

Finansu iestazu

T 90.7 94.2 110.8 126.2 135.3 141.0 138.1 146.8 1590 1784 1949  207.8  223.8 2284 2256
Financial institutions

Valsts nefinansu sabiedribu

. . . 1492 1470 1640 1689 1707 1758 1856 1912 2105 2103 2158 2192 2204 2108 1921
Public non-financial corporations

Privato nefinansu sabiedribu
Private non-financial 969 1034 8.6 1099 1272 1509 1652 1894 1784 2189 1694 1579 1375 126.1  144.1
corporations

Majsaimniecibu

506.5 501.1 4805 499.0 5055 5120 S31.1 5444 561.8 5752  563.5 549.7 5624 5682  563.0
Households

Noguldijumi latos ar bridinajuma
terminu par iznemsanu

Deposits redeemable at notice in
lats

84.2 81.9 1140  108.5 107.0 98.4 99.7 102.3 1026 1028 1019 994  101.6  101.6  101.0

Finansu iestazu

. 0.6 0.7 0.6 0.7 0.8 0.8 1.0 09 1.3 1.3 1.2 0.8 0.9 1.0 1.6
Financial institutions

Valsts nefinansu sabiedribu

R s u———— 0.2 0.4 0.4 0.4 0.4 0.4 0.3 03 0.3 0.1 0.1 0.1 0.1 0.1 0.1

Privato nefinansu sabiedribu

Private non-financial 8.4 9.1 10.3 11.6 12.1 6.8 7.4 7.3 7.7 1.5 6.6 57 7.5 9.0 10.2
corporations
Digpinmlgio 750 717 1028 957 937 903 910 938 933 940 939 927 930 915 890
Households

Repo darfjumi latos
Repos in lats

Rezidentu noguldijumi arvalstu
valiita

Foreign currency deposits of
residents

2316.6 23803 24020 24335 24346 25412 25746 25121 25144 24924 24977 25216 25214 25394 25063

Finansu iestazu

s 68.1 67.4 91.4  102.1 68.9 84.6 91.1 76.3 69.7 82.0 86.3 83.8 71.8 76.5 95.4
Financial institutions

Valsts nefinansu sabiedribu
Public non-financial corporations

Privato nefinansu sabiedribu

Private non-financial 6173 6296 6020 6181 6423 6946 7081 6660 6757 6359 6357 6528 6603 6464 6211
corporations
g:iiﬁ;zc“’“ 16011 16551 16813 16844 16879 17196 17347 17308 17257 17220 17207 17467 17573 17924 17702

Centralas valdibas noguldijumi

. 26.1 254 22.8 13.4 20.6 18.1 31.1 71.1 85.2 87.5 93.7 1099  121.1 1340 1354
Deposits of central government

Noguldijumi uz nakti latos

Overnight deposits in lats 8.7 11.5 11.3 0.6 1.9 1.4 22 2.7 1.7 1.9 21 1.8 23 22 1.9

Terminnoguldijumi latos

- L 8.7 6.9 6.8 6.8 6.8 6.3 6.3 40.7 25.5 5.4 52 5.1 5.0 48 4.9
Time deposits in lats

Noguldijumi ar bridinajuma

terminu par izpemsanu un repo

darTjumi latos 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Deposits redeemable at notice

and repos in lats

Noguldtjumi arvalstu valiita

. X 8.7 7.0 4.7 6.0 12.0 10.3 22.6 21.6 58.0 80.2 86.4 103.0 113.8 126.9 128.6
Foreign currency deposits
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9.b MFI (IZNEMOT LATVIJAS BANKU) KOPSAVILKUMA BILANCE (TURPINAJUMS)
) AGGREGATED BALANCE SHEET OF MFIs (EXCLUDING THE BANK OF LATVIA) (CONT.)

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

Vietgjas valdibas
noguldijumi
Deposits of local
government

Noguldijumi uz nakti
latos
Overnight deposits in lats

Terminnoguldijumi latos
Time deposits in lats

Noguldijumi ar
bridinajuma terminu par
iznemsanu un repo
darfjumi latos

Deposits redeemable at
notice and repos in lats

Noguldtjumi arvalstu
valita
Foreign currency deposits

Tranzitfondi
Transit funds

Arzemju pasivi
Foreign liabilities

Saistibas pret Latvijas
Banku

Liabilities to the Bank of
Latvia

Naudas tirgus fondu akcijas
un dalas

Money market fund shares
and units

Emitétie parada vertspapiri
Debt securities issued

Kapitals un rezerves
Capital and reserves

Rezidentu
Rezidents

Parskata gada
nesadalita pelna
Retained earnings of
the reporting year

Nerezidentu
Non-residents

Uzkrajumi paradiem un
saistibam
Provisions

Pargjie pasivi (t.sk.
pakartotas saistbas)

Other liabilities (incl.
subordinated liabilities)

Saistibas pret rezidentu MFI
Liabilities to resident MFIs

PASIVI PAVISAM
TOTAL LIABILITIES

Papildposteni
Memo items

Aktivi parvaldisana
Trust assets

Arzemju / Foreign
Iekszemes / Domestic

Pasivi parvaldisana
Trust liabilities

Arzemju / Foreign

Iekszemes / Domestic

2007

viI

262.6

175.0

64.3

21.7

42

110223

70.4

359.1

15475

837.0

216.5

710.4

102.5

2932

596.5

19 286.8

601.6

442.7
158.9

601.6

436.8

164.7

VIII

267.5

164.4

79.5

219

42

11179.7

46.8

62.2

350.1

1569.3

858.1

241.0

711.2

108.1

284.4

488.4

19391.7

616.0

456.5
159.5

616.0

455.1

160.8

IX

273.6

174.1

63.6

0.9

42

11 648.0

121.8

339.8

1619.5

886.5

269.8

733.1

110.2

3377

508.0

19 960.7

454.6

303.8
150.8

454.6

307.8

146.8

258.1

170.2

64.5

221

4.1

11374.9

54.3

342.0

1648.1

914.8

298.0

733.3

120.7

343.5

480.0

19 680.1

432.6

2753
157.3

432.6

281.9

150.7

XI

261.0

185.8

473

34

24.4

4.0

11 898.6

25.0

339.1

1673.6

937.0

330.0

736.6

118.2

372.8

538.3

20319.8

13748

1221.8
153.0

1374.8

1230.6

1442

XII

2117

146.3

40.7

A7

226

4.0

12733.6

6.9

3147

1744.1

998.9

375.4

7452

116.4

455.2

584.7

21501.9

369.6

271.2
98.4

369.6

252.6

117.0

2008

2224

159.0

404

2.3

4.0

12489.1

25.0

434

317.8

17723

1027.1

745.2

120.1

3229

531.1

21133.0

283.6

180.3
103.3

283.6

179.1

104.5

225.7

156.3

45.9

24

21.1

4.0

12261.0

527

3189

1797.7

1052.5

745.2

124.5

3244

548.6

20952.3

318.8

193.9
124.9

318.8

217.8

101.0

I

238.5

184.5

30.6

24

21.0

4.0

12233.8

66.2

309.2

1789.6

1044.4

88.4

745.2

121.5

368.5

5324

21023.1

287.8

164.8
123.0

287.8

193.4
94.3

286.1

194.5

65.8

24

3.9

12 848.1

71.3

308.3

1823.6

1076.2

118.2

747.4

126.2

369.7

541.1

21811.4

314.7

190.1
124.6

3147

223.0
91.8

297.8

213.1

5.8

3.7

13155.2

82.2

317.6

18493

1101.0

144.9

748.3

128.9

380.7

542.9

22146.3

364.0

219.8
1442

364.0

270.9
93.1

VI

281.7

197.4

443

8.4

3.7

131149

98.1

2254

1853.4

11172

166.6

736.2

136.6

390.1

610.8

22207.1

11473

1005.8
141.5

11473

1059.4
87.9

viI

270.5

190.2

412

79

37

13132.8

110.7

226.9

1.868.9

1130.8

185.1

738.1

145.1

358.9

573.1

22192.8

331.1

195.6
135.5

331.1

2479
83.2

VIII

261.5

191.5

34.1

5.1

30.8

3.7

13 389.6

123.8

2253

18924

11542

213.5

738.1

152.4

396.8

666.9

22611.8

338.7

200.9
137.8

338.7

255.6
83.0

IX

256.4

194.5

4.6

29.0

37

13595.4

10.0

113.0

183.2

1873.5

11354

2132

738.1

171.2

400.0

503.6

225174

364.2

225.7
138.5

364.2

288.8
75.4
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LATVIJAS BANKU SISTEMAS NAUDAS PARSKATS
MONETARY SURVEY

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

2007
viI
VI

XI
XII

2008

VII
VI
IX

2007
Vil
VIII

XI
XII

2008

Vi
VIII
IX

! Bez atlikumiem MFI kasgs.

78

Skaidra nauda
apgroziba'
Currency
outside MFIs

946.8
940.6
914.7
888.4
880.3
900.0

850.2
852.4
842.7
870.0
866.1
874.4
885.6
899.6
876.9

Tirie argjie aktivi
Net foreign

assets

-3744.3
-3995.7
—4175.8
—4400.0
—4492.6
—4482.8

—4 640.3
—4820.5
—4711.3
—4786.3
—4933.0
—5158.8
-5397.1
—5496.6
—5692.1

Noguldijumi uz nakti (rezidentu)
Overnight deposits (resident)

Termignoguldijumi (rezidentu)
Time deposits (resident)

Finan$u iestazu
un privato
nefinansu
sabiedribu
Financial
institutions and
private
non-financial
corporations

348.6
348.8
339.7
404.4
455.6
492.6

525.7
546.7
539.7
611.2
575.1
596.4
597.1
592.0
621.7

Pargjie aktivi
(neto)
Other items (net)

Majsaimniecibu  FinanSu iestazu  Valsts Majsaimniecibu
Households un privato nefinansu Households
nefinansu sabiedribu
sabiedribu Public
Financial non-financial
institutions and  corporations
private
non-financial
corporations
3129.0 17429 12552 130.9 18734 1374.8
3056.1 1667.9 1267.2 121.0 1949.4 14519
2838.1 1483.9 1240.5 113.7 2087.1 1580.2
27874 1407.7 12582 121.5 2209.6 1633.6
27274 1385.7 1207.8 133.9 22979 1665.9
2864.9 13824 1334.3 148.2 2406.4 17263
27353 13172 1294.1 124.0 25135 1789.3
2654.8 13169 1207.6 130.3 2569.0 1817.9
2663.1 1299.7 1236.7 126.7 2611.1 18429
2633.8 13259 1181.6 126.3 27118 1861.4
26269 13144 1171.3 141.2 2667.3 1 846.6
2699.6 1389.2 1206.1 104.3 26829 18524
2664.0 1366.6 12044 93.0 27171 1892.5
2608.5 13247 1186.7 97.1 2756.9 1951.0
25315 1300.6 1130.1 100.8 27404 1923.7
Tirie ieksgjie aktivi
Net domestic assets
Krediti rezidentiem
Credit to residents
Valdibai (neto) Majsaimniecibam  Finanu iestadém un ~ Valsts
General Households privatajam nefinanSu  nefinanSu
government (net) sabiedribam sabiedrbam
Financial institutions  Public
and private non-financial
non-financial corporations
corporations
11799.8 -239.4 55383 63203 180.6
12045.8 -271.8 5636.7 6487.5 199.4
12 187.0 -273.6 5724.0 6546.5 190.1
12498.2 -226.2 5836.8 6679.5 208.1
12 656.1 -207.7 5921.5 6726.2 216.1
13018.2 -87.4 5988.8 6866.8 250.0
13 057.8 -172.5 6040.6 6936.9 252.8
132424 —185.1 61204 7046.6 260.5
13210.8 —-348.5 6189.1 7102.0 268.2
13372.5 -352.5 6227.5 7229.0 268.5
13 500.0 —4717.8 6289.4 74173 271.1
13 776.7 -393.5 6293.8 75945 281.9
14 026.1 -326.8 6333.1 77253 2945
14 188.3 -332.9 6381.2 78329 307.1
14274.0 —383.1 64113 7908.4 3374

-2106.3
-2104.0
21713
-2212.7
22579
—2364.2

23185
—2345.7
—2382.6
—2370.6
—2406.8
—2360.9
—2362.2
—2426.6
24332

Valsts
nefinan$u
sabiedribu
Public
non-financial
corporations

150.0
148.7
167.2
171.6
176.4
187.5

198.5
204.4
228.6
239.2
245.6
234.1
221.5
213.9
195.0

9693.5
9941.8
10015.7
10 285.5
10398.2
10 654.0

10739.3
10 896.7
10 828.2
11001.9
11093.2
11415.7
11 663.9
11761.7
11 840.8

Kopa (M2X)
Total (M2X)

5949.2
5946.1
5839.8
5885.5
5905.6
61713

6099.0
6076.2
6117.0
6215.6
6160.3
6256.9
6266.8
6265.1
6148.8

Kopa (M2X)
Total (M2X)

5949.2
5946.1
5839.8
5885.5
5905.6
61713

6099.0
6076.2
6117.0
6215.6
6160.3
6256.9
6266.8
6265.1
6148.8



1l.a MFI (IZNEMOT LATVIJAS BANKU) ARZEMJU AKTIVI UN ARZEMJU PASIVI
FOREIGN ASSETS AND LIABILITIES OF MFIs (EXCLUDING THE BANK OF LATVIA)

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

2007 2008
VI VI IX X XI XII I it I v \% VI VI VI IX
ga?ﬂ’“prﬁgfﬂ 28388 26208 29283 23344 28136 35781 31783 27759 26671 31172 32398 29299 27249 2797.6 26543
aims on S
Aizdevumi
Loans
Uz nakti / Overnight 17414 12986 17970 1196.1 17451 21805 20189 16766 14782 19068 2040.9 17440 14764 14029 16227
Istermina! / Short-term' 4446 6106 4237 4347 3836 7267 5243 4883 5909 5742 5497 5407 5892 7263  376.8
Tlgtermina / Long-term 270 318 287 282 27.6 361 390 374 406 415 408 376 436 436 430

Ar bridinajuma terminu par
iznem$anu 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Redeemable at notice

Neakciju vértspapiru turgjumi
Holdings of securities other than 5840 6377 6370 6204 6025 5804 5415 5192 5029 5263  540.0 5394  548.0 5565 5435
shares

Akciju un citu kapitala
Vertspapiru turgjumi
Holdings of shares and other
equity

Citas prasibas

Qi ki 39.6 39.6 39.6 52.9 529 529 529 529 52.9 66.8 66.8 66.7 66.8 67.4 67.7

Prasibas pret ne-MFI

. 1676.1 17069 17002 1789.9 17362 17569 17277 17378 1753.0 1848.1 1877.6 1929.6 1977.5 20448 2081.1
Claims on non-MFIs

Aizdevumi

Loans
Tstermina / Short-term 3144 3271 327.0 3549 3648 3779  376.1 400.8  403.1 410.9 4107 4276  407.6 4134  386.1
Ilgtermina / Long-term 9232 9141 921.1 9445 9454 9728  969.1 961.4 9499 9732 1029.7 1070.8 11059 1149.9 1203.1

Neakciju vértspapiru turgjumi
Holdings of securities other than
shares

Valdibas sektors / Government 135.1 129.8 120.4 160.9 107.7 102.9 98.9 100.1 127.1 175.1 1545 138.3 165.0 1732 201.5

Privatais sektors / Private

—- 2432 2733 269.6  266.8 2545 2421 2274 2198 2226 2380 2292 2385 2456 2543 2378

Akciju un citu kapitala
Vertspapiru turgjumi
Holdings of shares and other
equity

50.5 51.8 513 52.0 52.9 50.2 45.4 45.1 39.6 40.0 42.6 43.5 42.5 41.6 40.1

Citas prasibas

. 9.8 10.9 10.8 10.8 10.9 10.9 10.7 10.7 10.8 10.8 10.8 10.9 10.9 12.5 12.5
Other claims

Arvalstu valita kasgs
Vault cash in foreign currencies

Pargjie aktivi
Other assets

Citi aktivi

66.0 69.5 75.0 71.4 82.9 67.3 73.9 74.8 78.5 81.1 84.4 90.9 76.9 980 1195
Other assets

Arzemju aktivi kopa

. 46419 44583 47571 42541 46976 54748 50418 46493 4561.6 51072 52642 5009.7 48448 50053 49132
Total foreign assets

Papildposteni
Memo items

Aktivi parvaldisana

4427 4565 3038 2753 12218 2712 1803 1939 1648  190.1  219.8 10058 1956 2009 2257
Trust assets

! Dati precizéti.
! Data have been revised.
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11.b MFI (IZNEMOT LATVIJAS BANKU) ARZEMJU AKTIVI UN ARZEMJU PASIVI
" FOREIGN ASSETS AND LIABILITIES OF MFIs (EXCLUDING THE BANK OF LATVIA)

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

2007
viI VIII
Saistibas pret MFI
Liabilities to MFIs
Uz nakti / Overnight 329.9 2232
Istermina' / Short-term' 1 669.8 2 005.0
Tlgtermina / Long-term 5 060.9 5 124.0
Ar bridinajuma
terminu par iznemsanu 0 0
Redeemable at notice
Ne-MFI noguldtjumi
Non-MFI deposits
Uz nakti / Overnight 2907.7 2605.1
Istermipa' / Short-term' ~ 621.6  762.4
Tlgtermina / Long-term 81.8 81.4
Ar bridinajuma
terminu par iznemsanu 65.5 84.5
Redeemable at notice
Pargjie pasivi
Other liabilities
Citi pasivi®
Other liabilites? e
Arzemju pasivi kopa
Tt iz Fetbibss | 0 22 | 1L
Papildposteni
Memo items
Pasivi parvaldisana 436.8 455.1

Trust liabilities

! Dati precizéti.

! Data have been revised.

% T.sk. pakartotas saistibas.

% Including subordinated liabilities.

IX X XI
382.2 3184 512.3
1847.1 18414 18982 1
52707 54253 54170 5
0 0 0
27221 25565 27486 3
660.5 715.6 6304 1
87.1 105.0 121.0
95.0 98.8 108.1
583.4 313.9 463.2

2008

XII 1 I
895.3 326.7 429.9
497.6 1861.6 1516.6
5123 5813.1 6076.8

0 0 0
1147 29279 2786.9
095.4 983.7 807.4
128.0 127.3 137.4
174.8 124.2 130.6
3154 3245 3754

11648.0 113749 11898.6 12733.6 12489.1 12261.0

307.8

281.9

1230.6

252.6 179.1 217.8

I

285.6
1362.0
6 549.6

26438
746.0
139.7

147.6

359.5

122338

193.4

v

402.0
1267.8
67743

2849.0
738.9
152.1

166.3

497.8

12 848.1

221.0

v VI viI VII
491.0 345.9 416.0 4572
12483 12170 11951 1268.9
67153 6971.8 70162 70713
0 0 0 0
32738 31920 30229 30559
819.9 749.5 866.8 907.6
109.8 110.4 111.4 117.5
145.3 155.2 177.1 184.4
3519 373.0 3273 326.9
131552 131149 131328 13389.6
2709 10594 247.9 255.6

IX

487.0
13424
7282.4

28285
953.8
117.4

195.5

388.4

13595.4

288.8

12. MFI(IZNEMOT LATVIJAS BANKU) ATSEVISKU BILANCES ARZEMJU AKTIVU UN ARZEMJU PASTVU POSTENU VALSTU DALIJUMS

COUNTRY BREAKDOWN OF MFI (EXCLUDING THE BANK OF LATVIA) SELECTED FOREIGN ASSETS AND FOREIGN LIABILITIES

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

Arzemju aktivi'
Foreign assets'

ES
EU

t.sk. EMS
incl. EMU

Pargjas valstis un starptautiskas institticijas
Other countries and international institutions

Arzemju pasivi®
Foreign liabilities

ES
EU

t.sk. EMS
incl. EMU

Pargjas valstis un starptautiskas institficijas
Other countries and international institutions

! Iznemot arvalstu valiitu kasg.

! Excluding vault cash in foreign currencies.
% Iznemot kapitalu un rezerves.

? Excluding capital and reserves.
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2007

1. cet.

Ql

4000.2

1931.9

787.8

2068.3

9801.6

6822.8

2006.4

29788

2. cet.
Q2

3. cet.
Q3

4087.2 47034
2068.5 2588.7
945.8 12277
2018.7 21147
10 405.8 11648.0
71169 8358.8
21937 24882
3288.8 3289.2

4. cet.
Q4

54023

2838.1

11455

25642

12733.6

88842

2563.1

38494

2008

1. cet.

Ql

2. cet.
Q2
4498.6 4950.4
2664.9 2735.6
13233 14134
1833.7 22148
12233.8 131149
86253 9264.0
33204 38215
3608.5 38509

3. cet.
Q3

4855.0

27448

1507.3

21102

13595.4

9885.0

4272.0

37104



13 REZIDENTU FINANSU IESTAZU, NEFINANSU SABIEDRIBU UN MAJSAIMNIECIBU NOGULDIJUMU TERMINSTRUKTURA

(LATOS UN ARVALSTU VALUTA)

MATURITY PROFILE OF DEPOSITS OF RESIDENT FINANCIAL INSTITUTIONS, NON-FINANCIAL CORPORATIONS AND HOUSEHOLDS

(IN LATS AND FOREIGN CURRENCIES)

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

2007 2008
viI VIII IX X XI XII I I i
Noguldijumi uz nakti
Overnight deposits
Summa / Amount 3129.0 3056.1 2838.1 27874 27274 28649 27353 26548 2663.1
%! 62.5 61.1 57.6 55.8 543 54.4 52.1 50.8 50.5
Terminnoguldijumi?
Time deposits®
Ar terminu 1-6 mén.
Maturity of 1-6 months
Summa / Amount 7319  783.8 7704 8745 9622 10757 11646 1203.0 1209.7
%! 14.6 15.7 15.6 17.5 19.1 20.4 222 23.0 229
Ar terminu 6-12 mén.
Maturity of 6-12 months
Summa / Amount 608.7 6174 6337 6599 657.8 6372 6323  641.1 6798
%! 122 12.3 12.9 132 13.1 12.1 12.0 123 12.9
Tlgtermina
Long-term
Summa / Amount 346.8 3545 3558 3425 3450  360.6 3819 3840  383.0
%! 6.9 7.1 72 6.8 6.8 6.8 73 73 73
Ar terminu 1-2 gadi
Maturity of 1-2 years
Summa / Amount 1706 1794  187.6 1914 1978 2150  239.7 2432 2472
%! 34 3.6 3.8 38 39 4.1 4.6 4.7 4.7
Ar terminu ilgaku par
2 gadiem
Maturity of over 2 years
Summa / Amount 1762  175.1 1682 1512 1472 1457 1423 1408  135.8
%! 3.5 3.5 34 3.0 29 2.8 27 27 2.6

Noguldijumi ar bridinajuma terminu par izpemsanu
Deposits redeemable at notice

Lidz 3 ménesiem

Up to 3 months
Summa / Amount 186.0  193.7  327.1 3327 3328 3328 3346 3409 3387
%! 3.7 3.9 6.6 6.7 6.6 6.3 6.4 6.5 6.4

Tlgaku par 3 ménesiem
Over 3 months

Summa / Amount 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1

%! 0 0 0 0 0 0 0 0 0
Repo darfjumi
Repos

Summa / Amount 0 0 0 0 0 0 0 0 0

%! 0 0 0 0 0 0 0 0 0
Noguldijumi kopa

] 50024 50055 49251 4997.1 50252 52712 52487 5223.8 52742

Total deposits

! Attiecigo noguldijumu Tpatsvars rezidentu finansu iestazu, nefinanSu sabiedribu un majsaimniecibu veikto noguldijumu atlikuma.
! As percent of total deposits of resident financial institutions, non-financial corporations and households.

2 Dati precizéti, paplasinot noguldijumu termindalijuma raditajus.

2 Data have been revised as a more detailed maturity profile of deposits was introduced.

2633.8
493

1285.6
24.0

701.0
13.1

392.4
73

256.2
4.8

136.1
25

3329
6.2

0.1

5345.6

2626.9
49.6

1188.8
22.5

742.9
14.0

405.0
7.7

268.4
5.1

136.6
2.6

330.5
6.2

0.1

52942

VI

2699.6
50.2

11572
21.5

794.9
14.8

405.6
7.5

266.3
49

139.3
2.6

325.2
6.0

0.1

53825

viI

2664.1
49.5

1098.6
20.4

858.7
16.0

426.0
7.9

280.5
5.2

145.5
2.7

333.6
6.2

0.1

5381.2

VI

2608.5
48.6

1088.6
20.3

904.7
16.9

439.4
8.2

292.5
5.5

146.9
27

3242
6.0

0.1

5365.4

25315
48.0

1061.9
20.1

920.6
17.5

4419
8.4

295.0
5.6

146.9
238

316.0
6.0

0.1

52719
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14.a FINANSU IESTAZU NOGULDIJUMI (LATOS UN ARVALSTU VALUTA)
*“  DEPOSITS BY FINANCIAL INSTITUTIONS (IN LATS AND FOREIGN CURRENCIES)

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

Apdroginasanas sabiedribas un pensiju fondi / Insurance corporations and pension funds

Uz nakti Ar noteikto terminu
Overnight With agreed maturity
Lidz 1 gadam 1-2 gadi
Upto I year 1-2 years

2007

viI 29.2 435 13.5
VIII 32.6 45.5 14.0
IX 44.6 60.3 15.6
X 47.6 82.5 16.5
XI 428 88.4 17.1
XII 47.0 89.7 21.0
2008

I 56.7 72.6 289
I 43.1 80.2 29.3
i 39.4 89.3 317
v 43.9 99.4 36.7
v 45.8 109.2 371
VI 47.1 116.1 41.5
VII 40.1 125.2 46.8
VI 412 130.0 49.2
IX 40.2 1259 51.0

CFS un finansu paligsabiedribas / OFIs and financial auxiliaries

Uz nakti Ar noteikto terminu
Overnight With agreed maturity
Lidz 1 gadam 1-2 gadi
Up to 1 year 1-2 years

2007

Vi 45.1 323 0.8
VIII 49.9 321 1.0
IX 78.7 11.8 0.8
X 64.6 31.0 0.9
XI 442 29.8 0.9
XII 433 325 1.6
2008

I 50.2 354 1.6
Il 38.7 34.1 2.1
m 36.4 339 22
v 475 39.9 22
N 46.3 43.1 3.7
VI 38.8 45.6 42
VI 35.1 49.8 49
VIII 359 49.2 43
X 434 54.6 4.7

82

Tlgak par
2 gadiem
Over 2 years

315
31.2
29.6
293
293
253

243
23.6
233
23.6
243
24.6
24.7
24.7
26.1

Ilgak par
2 gadiem
Over 2 years

3.8
42
42
4.1
44
7.6

73
7.1
6.8
73
8.2
8.3
8.8
9.0
9.2

Ar bridindjuma terminu par izgemsanu
Redeemable at notice

Lidz 3 menesiem  Ilgak par
Up to 3 months 3 méneSiem
Over 3 months

0.4
0.6
0.5
0.6
0.4
0.1

o o o o o <o

0.1
0.1
0.2
0.2
0.2
0.3
0.3
0.4
0.6

o o o o o o o o o

Ar bridindjuma terminu par izpemsanu
Redeemable at notice

Lidz 3 méneSiem  Ilgak par
Up to 3 months 3 ménesiem
Over 3 months

0.2
0.1
0.1
0.1
0.5
0.8

o o o o o o

0.9
0.8
1.2

1.0
0.5
0.6
0.5
1.0

S © © o o o o o o

Repo darTjumi
Repos

Repo darTjumi
Repos

c o o o o o

o © © ©o© o o o o o

e e e @ @ @

e e e e e @ @ @ @

118.1
123.9
150.7
176.5
1779
183.0

182.6
176.4
183.9
203.8
2173
229.5
237.0
245.5
243.8

822
87.3
95.5
100.7
79.7
85.7

95.5
82.8
80.5
98.0
102.2
97.4
99.1
98.9
113.0

Latos
In lats

Latos
In lats

103.6
111.1
125.4
138.4
148.6
140.7

145.1
144.0
1553
170.3
178.8
191.7
201.7
213.0
201.1

28.6
32.8
293
36.8
40.1
434

41.9
389
39.5
49.5
54.5
51.4
62.7
55.0
60.2



14.b NEFINANSU SABIEDRIBU NOGULDIJUMI (LATOS UN ARVALSTU VALUTA)
"~ DEPOSITS BY NON-FINANCIAL CORPORATIONS (IN LATS AND FOREIGN CURRENCIES)

(perioda beigas; milj.

latu)

(at end of period; in millions of lats)

Valsts nefinansu sabiedribas / Public non-financial corporations

Uz nakti
Overnight

2007
Vil
VIII

XI
XII
2008

viI
VIII
IX

130.9
121.0
113.7
121.5
133.9
148.2

124.0
130.3
126.7
126.3
141.2
104.3

93.0

97.1
100.8

Ar noteikto terminu

With agreed maturity

Lidz 1 gadam 1-2 gadi

Upto 1 year 1-2 years
144.0 1.9
142.4 1.9
160.9 1.9
163.2 4.1
168.0 4.1
179.9 4.1
190.5 4.6
198.0 3.1
2232 3.1
234.1 29
240.5 29
229.0 29
2222 31
208.8 29
190.1 29

Privatas nefinansu sabiedribas / Private non-financial corporations

Uz nakti
Overnight

2007
Vi
VIII

XI
XII
2008

Vil
VIII

1180.8
1184.8
11172
1146.1
1120.8
1244.0

1187.2
1125.8
1160.9
1090.2
1079.1
1120.2
11292
1109.6
1046.4

Ar noteikto terminu

With agreed maturity

Lidz 1 gadam 1-2 gadi

Upto I year 1-2 years
185.9 12.1
182.9 12.1
180.3 117
197.2 112
241.6 114
2739 11.0
3147 114
329.2 122
306.4 132
363.8 105
3127 11.6
3213 11.8
290.1 132
2772 18.4
2993 185

Ilgak par
2 gadiem
Over 2 years

3.8
3.8
38
3.8
3.8
29

29
29
1.9
1.9
1.9
1.9
1.9
1.9
1.8

Ilgak par
2 gadiem
Over 2 years

10.0
9.1
71
7.1
7.6
78

75
7.1
79
7.0
7.1
7.1
12.1
12.4
11.9

Ar bridinajuma terminu par iznemsanu
Redeemable at notice
Lidz 3 ménesiem

Up to 3 months

Ilgak par
3 ménesiem
Over 3 months

0.3
0.5
0.5
0.5
0.5

e e e @ 9@ @

0.5

0.4
0.4
0.5
0.3
0.3
0.3
0.3
0.3

e e e e e e e 9 S

0.3

Ar bridinajuma terminu par iznemsanu
Redeemable at notice
Lidz 3 ménesiem

Up to 3 months

Ilgak par
3 ménesiem
Over 3 months

14.6
16.0
16.9
23.1
243

e e e @ @ @

21.5

20.8
20.3
23.6
19.5
16.2
152
20.7
16.7

e e e e e @ @ @ @

18.9

Repo darfjumi
Repos

Repo darfjumi
Repos

o o o o o o

©c o o o o o o o ©

o o o o o o

© © © o o o o o o

280.9
269.7
280.9
293.1
310.2
335.7

3224
334.7
355.3
365.5
386.8
3384
320.5
311.0
295.8

1403.4
1404.9
13339
1385.4
1405.8
1558.1

1541.6
1495.2
1512.0
1491.1
1426.7
1475.7
1465.4
14343
1395.1

Latos
In lats

Latos
In lats

250.9
241.5
253.6
264.0
274.7
293.4

281.7
295.8
311.9
312.8
3319
300.1
288.5
286.9
276.2

786.1
775.3
732.0
767.3
763.5
863.5

833.5
829.2
836.3
855.2
791.0
822.8
805.1
787.9
774.0

83



14.c

MAJSAIMNIECIBU NOGULDIJUMI (LATOS UN ARVALSTU VALUTA)
DEPOSITS BY HOUSEHOLDS (IN LATS AND FOREIGN CURRENCIES)

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

Majsaimniecibas / Households

2007
viI
VIII
IX

XI
XII
2008

I
I
v

VI
viI
VIII
IX

Uz nakti
Overnight

17429
1667.9
1483.9
1407.7
1385.7
13824

13172
1316.9
1299.7
1325.9
13144
1389.2
1366.6
1324.7
1300.6

Ar noteikto terminu

With agreed maturity

Lidz 1 gadam
Up to 1 year

934.8
998.2
990.8
1060.5
10922
1136.9

1183.6
1202.6
1236.6
12494
1226.2
1240.2
1270.2
13282
1312.8

1-2 gadi
1-2 years

142.4
150.4
157.5
158.6
164.4
1773

193.2
196.6
197.1
203.9
212.5
205.9
212.6
217.7
217.8

Tlgak par
2 gadiem
Over 2 years

127.1
126.8
122.8
106.2
102.1
102.1

100.2
99.5
95.8
96.3
95.1
97.5
98.0
98.9
97.9

Ar bridindjuma terminu par iznemsanu

Redeemable at notice

Lidz 3 ménesiem
Up to 3 months

170.5
176.5
309.0
308.3
307.1
310.0

312.3
319.2
3133
311.8
312.8
308.9
3117
306.2
295.1

Repos

Ilgak par
3 ménesiem
Over 3 months

14.d VALDIBAS UN NEREZIDENTU NOGULDIJUMI (LATOS UN ARVALSTU VALUTA)
"~ DEPOSITS BY GOVERNMENT AND NON-RESIDENTS (IN LATS AND FOREIGN CURRENCIES)

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

2007
Vil
VII

XI
XII
2008

viI
VIII

84

Valdibas / General government

Centrala
valdiba
Central
government

26.1
254
22.8
13.4
20.6
18.1

31.1
71.1
85.2
87.5
93.7
109.9
121.1
134.0
135.4

Vietgja valdiba
Local
government

262.6
267.5
273.6
258.1
261.0
211.7

2224
225.7
2385
286.1
297.8
281.7
270.5
261.5
256.4

288.7
292.9
296.4
271.6
281.6
229.8

253.5
296.8
3237
373.6
391.5
391.6
391.6
395.5
391.8

Latos
In lats

2583
264.0
256.7
2434
245.2
196.9

210.3
248.1
2447
269.9
272.5
257.1
246.6
2378
2342

Nerezidenti / Non-residents

MFI
MFIs

7060.6
73521
7500.0
7585.1
78274
7905.2

8001.4
8023.3
8197.1
8444.1
8454.6
8534.8
8627.4
87973
9111.8

Ne-MFI

Non-MFIs

3676.6
35335
3564.6
3476.0
3608.0
4513.0

4163.2
38623
3671.1
3906.2
43487
4207.1
4178.1
4265.4
40952

o o o o o <o

o o o o o o o o o

Valdiba
General
government

3.1
3.0
45
4.7
4.3
3.6

3.7
39
3.6
3.6
39
12.5
23
2.5
29

Pargjas
Other

Repo darTjumi

o o o o o o

S © © ©o o o o o o

36735
35304
3560.1
34713
3603.7
4509.4

41595
3858.4
3673.5
3902.6
434438
41946
41758
42629
40923

31177
31198
3064.0
30414
3051.6
3108.7

3106.5
31347
31425
31873
3161.0
3241.6
3259.1
3275.6
32243

107372
10 885.6
11 064.6
11061.1
114355
124182

12 164.6
11 885.6
118743
12350.3
12 803.4
127419
12 805.5
13 062.7
13207.0

Latos
In lats

Latos
In lats

1516.6
1464.7
1382.8
1357.0
1363.6
1389.1

1371.9
1403.9
1416.8
1465.3
1440.3
14949
1501.8
1483.2
1454.1

89.7
102.6
109.8

88.9
125.3
126.1

114.5
110.4
119.4
133.7
166.4
169.2
166.9
162.7
163.1



15.

(LATOS UN ARVALSTU VALUTA)
MATURITY PROFILE OF LOANS TO RESIDENT FINANCIAL INSTITUTIONS, NON-FINANCIAL CORPORATIONS AND HOUSEHOLDS
(IN LATS AND FOREIGN CURRENCIES)

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

Tstermina
Short-term

Summa / Amount
% 1

Ar terminu -5 gadi
Maturity of 1-5 years

Summa / Amount
% 1

Ar terminu ilgaku par 5 gadiem
Maturity of over 5 years

Summa / Amount
% 1

Krediti kopa
Total loans

2007
viI VI
13739 1390.0
11.5 11.3
3879.7 3971.9
324 324
67269 6903.4
56.1 56.3

IX X
13417 13375
10.8 10.6
39912 40724
322 321
7073.7 72603
57.0 57.3

2008

XI XII 1 I 11 v v VI viI
1356.0 14107 1427.6 14793 15248 15638 16532 1667.0 1663.0
10.6 10.8 10.8 11.1 11.3 11.5 11.9 11.8 11.6
4073.0 4063.6 40557 40646 4041.0 40192 40627 40270 4041.1
31.8 31.1 30.8 30.4 29.9 29.4 29.2 28.6 28.3
7378.1 75763 7686.1 78244 79342 8081.1 8200.7 84145 8586.8
57.6 58.1 58.4 58.5 58.8 59.1 58.9 59.6 60.1

VI

1741.9
12.0

4009.2

27.8

8709.5
60.2

REZIDENTU FINANSU IESTADEM, NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM IZSNIEGTO KREDITU TERMINSTRUKTURA

IX

1817.2
12.5

4005.9

274

8770.9

60.1

11980.5 12265.3 12406.6 12670.2 12807.1 13050.6 13169.4 13368.3 13500.0 13 664.1 13916.6 14 108.5 14290.9 14 460.6 14 594.0

! Attiecigo kreditu Tpatsvars rezidentu finan$u iestadém, nefinan3u sabiedribam un majsaimniecibam izsniegto kreditu atlikuma.
! As percent of total loans to resident financial institutions, non-financial corporations and households.

16.a

FINANSU IESTADEM UN NEFINANSU SABIEDRIBAM IZSNIEGTIE KREDITI

LOANS TO FINANCIAL INSTITUTIONS AND NON-FINANCIAL CORPORATIONS

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

Apdrosinasanas sabiedribas un

pensiju fondi

Insurance corporations and

pension funds

Lidz

1 gadam

Up to

1 year
2007
VII 0.6 1.4
VI 0.6 1.4
IX 0.6 1.9
X 0.6 54
XI 0.6 54
XII 0.6 1.9
2008
I 0.6 1.9
II 0.7 21
I 0.6 1.9
v 0.6 20
\ 1.5 28
VI 1.9 33
VII 3.0 43
VIII 0.4 3.6
IX 0 33

Latos
In lats

OFIs and financial auxiliaries

Lidz
1 gadam
Upto
1 year
0.8 179.5
0.8 190.7
0.8 98.9
0 100.3
0 93.8
0 91.3
0 79.9
0 99.1
0 102.9
0.1 130.8
0.1 161.1
0.1 175.3
0.1 162.4
0.1 181.3
0.1 197.0

865.3
882.2
821.5
841.9
831.9

832.3

798.6
826.8
836.0
875.4
934.4
948.8
1008.8
999.1

980.7

Latos
In lats

183.7
179.0
154.7
159.8
159.3

156.2

133.9
126.5
1452
146.8
180.0
180.1
188.0
184.4

178.1

CFS un finansu paligsabiedribas  Valsts nefinansu sabiedribas

Public non-financial corporations

Lidz 1-5 gadi  Ilgak par

1 gadam 1-5 years 5 gadiem

Upto Over

1 year 5 years
37.0 18.2 1254
38.8 183 142.3
45.2 18.5 126.4
41.0 19.3 147.9
359 19.3 160.9
39.3 20.0 190.7
19.0 26.5 207.4
25.0 26.0 209.5
222 293 216.7
223 271 218.5
253 27.0 218.8
213 27.6 226.9
30.7 27.7 236.0
36.0 27.6 2435
35.8 32.6 269.0

180.6
199.4
190.1
208.1
216.1
250.0

252.8
260.5
268.2
268.5
271.1
281.9
294.5
307.1

3374

Latos
In lats

21.0
18.5
11.8

11.5
12.5

127
127
139
134
144

Privatas nefinansu sabiedribas
Private non-financial corporations

Lidz 1-5 gadi  Ilgak par
1 gadam 1-5years 5 gadiem
Upto Over
1 year 5 years
8148 23935 2186.7
8232 24914 22309
856.5 25340 22787
840.7 26019 23352
867.2 26192 23458
927.1 26131 24374
9649 26375 24731
9839 2651.1 25235
10227 26148 25673
10419 26034 26455
10814 26421 26954
1100.0 26224 28583
1091.0 26469 29124
11358 26569 29771
1186.9 2687.7 29868

53949
5545.5
5669.1
57179
58321

5977.6

6075.6
6158.5
6204.9
6290.8
6418.9
6580.7
6650.3
6769.8

6861.4

Latos
In lats

906.0
885.8
889.9
866.8
830.0

765.6

722.5
700.4
671.0
676.8
712.2
7243
711.5
714.1

715.9

85



16.b MAJSAIMNIECIBAM IZSNIEGTIE KREDITI
“"  LOANS TO HOUSEHOLDS

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

2007
viI
VII

XI
XII
2008

VI
Vil
VI

86

Majsaimniecibas / Households

Patérina krediti

Consumer credit

Lidz

1 gadam

Up to

1 year
632.1 196.6
658.3 204.2
680.4 210.7
710.2 222.6
721.8 222.8
721.0 212.6
719.2 219.6
7349 2222
7271 226.9
739.9 2319
761.7 243.4
767.9 2445
7771 250.3
789.3 258.0
798.0 264.2

1-5 gadi
1-5 years

268.1
275.9
280.6
285.0
286.3
284.0

267.9
270.4
270.0
273.7
274.6
2727
268.5
263.3
257.6

Tlgak par
5 gadiem
Over

5 years

167.4
178.2
189.2
202.5
212.8
224.3

231.7
2422
230.2
234.3
243.7
250.7
258.3
268.0
276.3

Krediti majokla iegadei
Lending for house purchase

4350.4
4428.6
44935
4580.9
4654.8
47104

4748.0
4814.8
4856.1
4 886.4
49252
4949.9
4981.2
50188

5036.7

Lidz

1 gadam

Up to
1 year

52.5
46.0
47.0
457
51.7
57.1

58.5
62.0
63.8
53.8
56.0

1-5 gadi
1-5 years

541.5
530.7
519.3
513.0
496.7
485.5

473.5
463.5
456.6
4474
434.4
420.8
406.2
398.1

386.6

Ilgak par
5 gadiem
Over

5 years

3756.4
38519
3927.1
4022.2
4106.5
41672

4216.1
42893
43357
4385.1
44348
44707
45123
45526

4578.0

Pargjie krediti
Other lending

Lidz

1 gadam

Up to

1 year
555.8 929
549.9 86.5
550.1 82.8
545.7 86.5
544.8 83.6
5574 82.0
573.4 85.1
570.7 86.4
605.9 85.8
601.2 82.4
602.4 84.4
576.1 59.5
574.8 63.0
573.1 623
576.5 61.1

1-5 gadi
1-5 years

202.8
201.4
201.9
194.9
196.8
206.4

2193
218.0
231.3
229.0
226.4
2279
2234
220.0

218.0

Ilgak par
5 gadiem
Over

5 years

260.1
262.0
265.4
264.3
264.4
269.0

268.9
266.4
288.9
289.8
291.6
288.7
288.4
290.7
297.5

55383
5636.7
57240
5836.8
5921.5
5988.8

6040.5
61204
6189.1
62275
6289.4
6293.8
6333.1
6381.2

64113

Latos
In lats

925.3
921.6
917.7
901.5
875.8
851.5

840.5
827.1
824.1
823.7
828.1
823.3
823.4
828.4
829.5



16 VALDIBAI UN NEREZIDENTIEM IZSNIEGTIE KREDITI
*  LOANS TO GOVERNMENT AND NON-RESIDENTS

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

Valdiba Nerezidenti

General government Non-residents

Centrala valdiba Vietgja valdiba Latos MFI Ne-MFI Latos

Central Local In lats MFIs Non-MFIs In lats

government government Valdiba Pargjas

General Other
government

2007
VI 0.1 67.0 67.1 5.5 22134 1237.6 1.4 1236.2 3451.0 121.6
VIII 0.1 66.9 67.0 5.6 1941.3 12412 1.4 1239.8 31825 114.2
IX 0.1 86.1 86.3 9.8 2249.7 1248.0 24 1245.6 34977 99.9
X 0.2 71.4 71.6 8.8 1659.3 12994 24 1297.0 29587 132.0
XI 13.6 71.8 85.3 94 2156.5 1310.2 24 1307.9 3466.7 158.9
XII 13.4 60.3 73.7 9.3 2943.7 1350.8 0.8 1350.0 42944 173.8
2008
1 13.4 60.6 74.0 8.7 25825 13452 0.8 13445 39277 185.1
I 0.1 60.5 60.6 7.1 2202.5 1362.2 0.8 1361.5 3564.7 181.6
I 0.3 59.8 60.1 7.6 2109.9 1353.0 0.8 1352.2 34629 197.1
v 0.2 59.9 60.1 79 25227 1384.1 0.8 1383.3 3906.7 166.4
v 0.4 69.5 69.9 7.0 2631.6 14404 0.8 1439.6 40719 161.3
VI 0.5 72.8 73.2 6.9 23224 1498.4 0.8 1497.7 3820.8 145.0
viI 0.2 73.0 73.2 6.7 21093 15135 0.8 1512.7 36227 159.8
VIII 0.1 73.3 73.4 6.8 21729 1563.3 0.8 1562.5 37362 123.6
IX 84.6 73.0 157.6 7.1 2042.6 15893 0.8 1588.5 3631.8 129.2

87



17.

(2008. gada 3. cet. beigas, milj. latu; struktiira, %)
(at end of Q3 2008, in millions of lats; structure, %)

Kopa
Total

A Lauksaimnieciba, meZsaimnieciba un
zivsaimnieciba
Agriculture, forestry and fishing

B Ieguves riipnieciba un karjeru izstrade
Mining and quarrying

C Apstrades ripnieciba
Manufacturing

D Elektroenergija, gazes apgade, siltumapgade un
gaisa kondicion&Sana
Electricity, gas, steam and air conditioning
supply

E Udens apgade; notekiidenu, atkritumu
apsaimnieko$ana un sanacija
Water supply; sewerage, waste management and
remediation activities

F Bivnieciba
Construction

G Vairumtirdznieciba un mazumtirdznieciba;
automobilu un motociklu remonts
Wholesale and retail trade; repair of motor
vehicles and motorcycles

H Transports un glabasana
Transportation and storage

I IzmitinaSana un &dinaSanas pakalpojumi
Accommodation and food service activities

J Informacijas un komunikacijas pakalpojumi
Information and communication

K Finansu un apdrosinasanas darbibas
Financial and insurance activities

L Operacijas ar nekustamo Tpasumu
Real estate activities

M Profesionalie, zinatniskie un tehniskie
pakalpojumi
Professional, scientific and technical activities
N Administrativo un apkalpojoso dienestu darbiba
Administrative and support service activities

O Valsts parvalde un aizsardziba; obligata sociala
apdroSinaSana
Public administration and defence; compulsory
social security

P Izglitiba
Education
Q Veseliba un sociala apriipe
Human health and social work activities
R Maksla, izklaide un atpita
Arts, entertainment and recreation
S Citi pakalpojumi
Other service activities

! Sakot ar 2008. gada 1. ceturksni, nozaru dalijums veidots saskana ar ES Saimniecisko darbibu statistiskas klasifikacijas aktualizéto versiju (NACE 2. red.).

Ar atliku$o atmaksas terminu
lidz 1 gadam
With residual maturity of up to

1 year

Kopa
Amount

2965.0

102.7

5.7

434.1

924

4.6

266.3

460.3

85.8

13.3

26.0

4577

922.3

79

14.7

44

29

8.9

539

%

100.0

35

0.2

14.6

3.1

0.2

9.0

15.5

29

0.5

0.9

154

31.1

0.3

0.5

0.1

0.1

0.3

T.sk.
latos
Incl.
lats

551.3

40.3

2.6

122.6

26

33

106.2

23.8

53

159.4

19.5

0.9

53

0.8

0.4

34

16.2

%

100.0

73

0.5

222

0.5

0.6

6.6

19.3

43

0.2

28.9

3.5

0.2

0.1

0.1

0.2

0.6

29

FINANSU IESTADEM UN NEFINANSU SABIEDRIBAM IZSNIEGTO KREDITU ATLIKUMI TAUTSAIMNIECTBA'
LOANS TO FINANCIAL INSTITUTIONS AND NON-FINANCIAL CORPORATIONS IN THE NATIONAL ECONOMY'

Ar atlikuSo atmaksas terminu no  Ar atlikuso atmaksas terminu

1 1idz 5 gadiem
With residual maturity of over
1 and up to 5 years

Kopa
Amount

2234.6

139.4

6.2

271.3

30.5

12.6

240.8

260.9

93.6

9.9

365.9

642.7

4.4

12.1

5.1

18.0

347

%

100.0

6.2

0.3

124

0.6

11.7

42

0.4

20

16.4

28.8

0.2

0.5

0.1

0.2

0.8

T.sk.
latos
Incl.
lats

232.7

40.4

0.5

14.5

32

5.8

39.5

6.1

0.2

23

52

%

100.0

17.4

0.2

6.2

2.5

17.0

3.5

0.1

25.6

6.9

0.4

2.6

0.1

0.5

22

ilgaku par 5 gadiem
With residual maturity of over

5 years

Kopa
Amount

2985.4

135.1

7.1

412.2

149.3

13.1

290.4

254.7

209.8

115.0
272.8

855.6

72

50.0

75.1

29

12.8

22.9

%

100.0

45

0.2

13.8

5.0

0.4

9.7

8.5

7.0

0.8

39

9.1

28.7

0.3

25

0.1

0.4

0.8

2.6

T.sk.
latos
Incl.
lats

131.3

28.0

0.8

9.3

12.3

12.2

17.6

0.9

0.2

4.1

8.1

30.0

0.2

0.8

0.2

0.8

34

%

100.0

213

0.6

7.1

9.4

9.3

13.4

0.7

0.1

3.1

6.2

22.8

0.1

0.6

0.2

0.8

0.6

2.6

Krediti kopa
Total loans

Kopa
Amount

8185.0

371.2

19.0

1123.6

2722

797.5

975.9

389.2
46.5
186.7
1096.4

2420.6

19.5

97.9

91.6

5.6

20.8

164.7

%

100.0

4.6

0.2

13.7

33

0.4

9.7

11.9

48

0.6

23

13.4

29.6

0.2

0.1

0.3

0.6

2.0

! As of the first quarter of 2008, the sectoral breakdown is given according to the revised version of the EU statistical Classification of Economic Activities (NACE Rev. 2).

88

T.sk.
latos
Incl.
lats

915.3

108.7

39

146.4

18.1

10.5

163.3

328

12.3

227.0

65.6

21

12.2

0.6

35

6.5

%

100.0

11.9

0.4

16.0

20

1.2

8.1

17.8

3.6

0.2

1.3

72

0.2

0.1

0.1

0.4

0.7

2.



18 REZIDENTU FINANSU IESTADEM, NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM IZSNIEGTO KREDITU VEIDI
° LENDING TO RESIDENT FINANCIAL INSTITUTIONS, NON-FINANCIAL CORPORATIONS AND HOUSEHOLDS

(perioda beigas; milj. latu)

(at end of period; in millions of lats)

Komerckredits
Commercial credit

Industrialais kredits
Industrial credit

Vértspapiru pirk§ana ar
atpardoSanu
Reverse repo

Finan$u noma
Financial leasing

Kredits patérina precu
iegadei
Consumer credit

Hipoteku kredits
Mortgage loans

Kredits pret norekina
dokumentiem
Factoring

Tranzitkredits
Transit credit
Pargjie krediti
Other credit

Krediti kopa
Total loans

2007 2008

Vil VIII IX X XI XII I

22559 22938 22834 23354 23507 23982 24065

15228 15726 16072 16545 16798 1726.8 1743.0

472 447 44.4 41.6 38.4 38.8 36.8

234 24.0 232 233 232 232 229

5473 5652  580.6 598.7 608.6 6155 6263

6682.9 68703 70084 71447 7240.6 73599 74292

13.8 11.1 13.5 13.4 10.9 9.0 82

1.0 1.0 0.9 0.8 0.8 0.8 0.7

886.2 8826 8450  857.8 8541 8784 8958

11980.5 12265.3 12406.6 12670.2 12807.1 13050.6 13 169.4

I

24594

1769.4

33.8

23.0

637.2

75335

19

0.7

903.4

13 368.3

I

24417

1798.1

32.7

21.7

648.9

7618.7

7.8

0.7

929.7

13 500.0

v

24737

1839.4

28.7

213

655.4

7700.2

7.7

0.7

937.0

13 664.1

v

2603.5

1635.6

332

20.9

666.2

7981.0

7.1

0.7

968.4

13 916.6

VI

2643.8

1668.7

36.2

20.4

669.5

8103.4

72

0.6

958.7

14 108.5

Vil

2705.7

1703.6

38.8

19.8

672.9

8172.6

7.1

0.6

969.8

14290.9

Vil IX

2756.0 2800.9

17315 17629

37.5 32.1
19.1 18.7
678.8 681.3

82514 8300.6

7.0 6.9
0.6 0.5
978.7 990.1

14460.6 14 594.0

89



NEAKCLJU VERTSPAPIRU TUREJUMI
HOLDINGS OF SECURITIES OTHER THAN SHARES

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

2007
il
VI

viI
VI

19.b

Neakciju veértspapiri
Securities other than shares

MFI Valdibas Pargjo rezidentu

MFIs General government Other residents
t.sk. ilgtermina t.sk. ilgtermina
incl. long-term incl. long-term

64.2 58.6 230.4 215.6 0.6

66.8 61.2 236.1 2215 0.7

72.4 66.8 236.1 221.5 0.7

70.1 65.4 229.7 222.0 0.7

72.7 67.9 233.1 225.5 32

68.7 63.8 239.9 2325 0.9

69.0 64.1 235.6 228.4 0.7

69.0 64.0 239.2 228.0 0.8

71.2 66.2 262.7 246.1 0.8

82.8 75.8 279.3 250.3 0.8

82.6 75.6 300.0 251.3 0.8

58.5 58.1 315.5 257.8 1.1

71.6 71.1 327.8 258.1 0.8

80.6 80.2 333.9 261.5 0.6

422 41.7 332.9 263.3 0.6

AKCILJU UN CITU KAPITALA VERTSPAPIRU TUREJUMI
HOLDINGS OF SHARES AND OTHER EQUITY

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

2007
viI
VIII

XI
XII

2008

viI
VI

90

Akcijas un citi kapitala vertspapiri
Shares and other equity

MFI Pargjo rezidentu Nerezidentu
MEIs Other residents Non-residents

58.1
57.6
532
534
53.5

e e @ @ @ @

54.0

60.1
584
58.4
60.0
60.4
60.6
61.2
59.9

e e e e e e e 9 S

62.5

t.sk. ilgtermina
incl. long-term

0.6
0.7
0.7
0.7
32
0.7

0.7
0.7
0.8
0.8
0.8
0.8
0.8
0.6
0.6

101.7
104.4
103.8
117.6
118.4
1152

110.4
109.9
104.7
119.1
121.7
122.5
121.0
1223
120.9

Nerezidentu
Non-residents

962.2
1040.8
1027.0
1048.0

964.7

925.4

867.8
839.1
852.6
939.4
923.7
916.2
958.7
983.9
982.8

t.sk. ilgtermina
incl. long-term

940.9
1022.0
1010.4
1029.3

944.3

904.7

845.0
816.5
825.8
911.3
900.0
892.4
937.0
961.6
957.8

159.8
162.0
157.0
171.0
171.9
169.3

170.5
168.4
163.1
179.2
182.1
183.1
182.2
182.2
183.4

Latos
In lats

12574
13445
1336.3
1348.6
12737
1235.0

11732
1148.0
1187.2
1302.3
1307.1
12914
1358.9
1399.0
13584

Latos
In lats

251.6
2542
255.4
249.9
253.6
259.4

255.7
263.5
274.0
293.8
314.3
324.3
338.6
3425
347.6

971
97.4
92.6
105.7
105.8
106.1

111.5
109.7
109.6
113.7
113.9
115.9
115.5
117.1
120.4



REZIDENTU NOGULDIJUMU VALUTU DALIJUMS
CURRENCY BREAKDOWN OF RESIDENT DEPOSITS

20.a
(perioda beigas)
(at end of period)
MFI
MFIs
Atlikums
(visas valitas;
milj. latu)
Outstanding
amount (all
currencies; in
millions of lats)
2007
v 596.5
VI 535.2
X 629.9
X 534.2
XI 563.3
X1 591.6
2008
1 556.1
I 548.6
I 5324
I\% 541.1
A% 542.9
VI 610.8
v 573.1
VII 666.9
IX 513.6

Struktiira (%)
Structure (%)
Latos Arvalstu valiita
In lats In foreign currencies
t.sk. EUR
incl. EUR
512 48.8
55.6 444
68.4 316
58.7 413
60.5 39.5
472 528
522 47.8
49.6 50.4
50.2 49.8
49.6 50.4
46.5 535
49.2 50.8
44.8 552
50.4 49.6
455 54.5

32.1
31.3
24.6
29.9
23.0
357

30.8
32.2
31.2
382
389
32.2
34.7
33.7
39.8

t.sk. USD
incl. USD

16.4
12.9

6.7
11.2
16.1
15.5

16.6
17.9
16.7
12.0
133
14.6
20.2
12.8
14.4

Ne-MFI
Non-MFIs

Atlikums
(visas valutas;
milj. latu)
Outstanding
amount (all
currencies; in
millions of lats)

5291.1
5298.5
5221.6
5268.6
5306.8
5501.0

5502.2
5520.6
55979
5719.2
5685.7
5774.1
5772.7
5760.9
5663.7

Struktiira (%)
Structure (%)
Latos Arvalstu valita
In lats In foreign currencies
t.sk. EUR
incl. EUR
55.6 444
54.5 455
532 46.8
533 46.7
534 46.6
532 46.8
524 47.6
53.6 46.4
53.7 46.3
54.6 454
54.0 46.0
54.0 46.0
53.8 46.2
53.2 46.8
53.0 47.0

34.6
36.1
372
37.6
37.9
383

39.2
38.6
39.0
382
38.9
38.8
39.2
39.7
40.0

t.sk. USD
incl. USD

89
8.5
8.7
83
7.8
1.7

7.6
7.0
6.6
6.4
6.4
6.3
6.2
6.4
6.3

91



20.b

NEREZIDENTU NOGULDIJUMU VALUTU DALIJUMS
CURRENCY BREAKDOWN OF NON-RESIDENT DEPOSITS

(perioda beigas)
(at end of period)

2007
viI
VI

XI
XII

2008

viI
VI

92

MFI
MEFIs

Atlikums
(visas valiitas;
milj. latu)
Outstanding
amount (all
currencies; in
millions of lats)

7060.6
7352.1
7500.0
7585.1
78274
7905.2

8001.4
8023.3
8197.1
8444.1
8454.6
8534.8
86274
8797.3
9111.8

Struktiira (%)
Structure (%)

Latos
In lats

0.6
0.7
0.9
0.6
1.0
0.9

Arvalstu valiita

In foreign currencies

99.4
99.3
99.1
99.4
99.0
99.1

99.3
99.3
99.3
99.2
98.9
98.9
99.1
99.0
99.0

t.sk. EUR
incl. EUR

96.4
95.5
95.6
96.6
96.8
96.5

96.5
96.9
97.0
96.1
95.9
95.7
95.9
95.5
95.2

t.sk. USD
incl. USD

1.3
.2

0.7
0.8

Ne-MFI
Non-MFIs

Atlikums
(visas valiitas;
milj. latu)
Outstanding
amount (all
currencies; in
millions of lats)

3676.6
35335
3564.6
3476.0
3608.0
4513.0

4163.2
38623
3677.1
3906.2
43487
4207.1
4178.1
4265.4
4095.2

Struktara (%)
Structure (%)
Latos Arvalstu valita
In lats In foreign currencies
t.sk. EUR
incl. EUR
13 98.7
1.4 98.6
12 98.8
13 98.7
13 98.7
12 98.8
1.4 98.6
14 98.6
1.6 98.4
1.6 98.4
1.6 98.4
1.7 98.3
22 97.8
1.8 98.2
1.8 98.2

19.1
20.8
21.7
24.0
252
23.8

25.7
284
30.0
28.9
282
28.7
31.7
35.8
30.9

t.sk. USD
incl. USD

72.7
72.9
72.2
69.6
64.8
70.8

66.6
65.0
63.7
64.9
64.9
63.5
58.5
56.9
61.8



REZIDENTIEM IZSNIEGTO KREDITU VALUTU DALIJUMS
CURRENCY BREAKDOWN OF LOANS TO RESIDENTS

(perioda beigas)
(at end of period)

BT e L
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20.d NEREZIDENTIEM IZSNIEGTO KREDITU VALUTU DALIJUMS
*" CURRENCY BREAKDOWN OF LOANS TO NON-RESIDENTS

(perioda beigas)
(at end of period)

2007
viI
VI

XI
XII

2008

viI
VI

94

MFI
MFIs

Atlikums

(visas valitas;
milj. latu)
Outstanding
amount (all
currencies; in
millions of lats)

22134
19413
2249.7
1659.3
2156.5
29437

25825
2202.5
2109.9
25227
2631.6
23224
2109.3
21729
2042.6

Struktiira (%)
Structure (%)
Latos Arvalstu valiita
In lats In foreign currencies
t.sk. EUR
incl. EUR
3.7 96.3
38 96.2
2.7 973
5.6 94.4
5.5 94.5
4.6 95.4
5.7 94.3
6.5 935
75 925
5.0 95.0
4.6 95.4
44 95.6
5.6 94.4
3.8 96.2
4.5 95.5

16.4
20.2
15.5
17.5
19.4
16.1

17.8
22.3
24.7
25.6
25.0
26.3
26.6
40.3
317

t.sk. USD
incl. USD

65.8
65.1
73.0
64.0
62.8
70.7

64.2
60.3
571
59.8
59.8
58.2
53.0
44.9
53.9

Ne-MFI
Non-MFIs

Atlikums

(visas valutas;
milj. latu)
Outstanding
amount (all
currencies; in
millions of lats)

1237.6
12412
1248.0
1299.4
1310.2
1350.8

13452
1362.2
13530
1384.1
14404
14984
15135
15633
15893

Struktiira (%)
Structure (%)
Latos Arvalstu valiita
In lats In foreign currencies
t.sk. EUR
incl. EUR
33 96.7
33 96.7
32 96.8
3.1 96.9
3.1 96.9
29 97.1
29 97.1
29 97.1
29 97.1
28 97.2
2.1 97.3
2.8 912
2.7 97.3
27 97.3
24 97.6

50.0
50.8
51.3
49.2
49.8
49.5

48.9
413
482
48.1
47.1
45.7
45.6
442
43.9

t.sk. USD
incl. USD

44.6
44.0
435
45.7
45.3
45.9

46.4
485
417
480
493
50.6
50.7
52.1
528



REZIDENTU NEAKCLJU VERTSPAPIRU TUREJUMU VALUTU DALIJUMS
CURRENCY BREAKDOWN OF HOLDINGS OF RESIDENT SECURITIES OTHER THAN SHARES

20.e
(perioda beigas)
(at end of period)
MFI
MFIs
Atlikums
(visas valiitas;
milj. latu)
Outstanding
amount (all
currencies; in
millions of lats)
2007
viI 64.2
VIII 66.8
X 724
X 70.1
XI 72.7
XII 68.7
2008
I 69.0
I 69.0
I 71.2
v 82.8
\ 82.6
VI 58.5
VI 71.6
VIII 80.6
IX 422

Struktiira (%)
Structure (%)
Latos Arvalstu valiita
In lats In foreign currencies
t.sk. EUR
incl. EUR
29.9 70.1
23.8 76.2
214 78.6
21.6 78.4
21.1 78.9
20.6 79.4
20.6 79.4
20.6 79.4
17.6 824
16.8 832
17.0 83.0
13.9 86.1
11.5 88.5
8.7 91.3
17.0 83.0

64.0
72.6
75.4
752
75.8
76.1

76.0
76.3
80.0
80.7
80.4
82.5
85.6
88.2
71.1

t.sk. USD
incl. USD

6.1
3.6
32
32
3.1
33

33
3.1
23
2.5
26
3.6
29
3.0
59

Ne-MFI
Non-MFIs

Atlikums

(visas valiitas;
milj. latu)
Outstanding
amount (all
currencies; in
millions of lats)

230.9
236.8
236.9
230.5
236.3
240.9

236.4
240.0
263.4
280.0
300.8
316.6
328.6
3345
3335

Struktiira (%)
Structure (%)

Latos
In lats

94.4
944
944
944
935
94.6

94.8
96.3
90.7

91.7
92.1
93.6
93.5
95.2

Arvalstu valiita

In foreign currencies

5.6
5.6
5.6
5.6
6.5
54

52
3.7
93
8.9
8.3
79
6.4
6.5
4.8

t.sk. EUR
incl. EUR

5.6
5.6
5.6
5.6
6.5
54

52
37
9.3
8.9
8.3
79
6.4
6.5
4.8

t.sk. USD
incl. USD

o o o o o o

o o o o o o o o o
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20.f NEREZIDENTUNEAKCLJU VERTSPAPIRU TUREJUMU VALUTU DALIJUMS
“ CURRENCY BREAKDOWN OF HOLDINGS OF NON-RESIDENT SECURITIES OTHER THAN SHARES

(perioda beigas)
(at end of period)
MFI
MFIs
Atlikums Struktiira (%)
(visas valutas;  Structure (%)
milj. latu) ~
Outstanding Latos Arvalstu valiita
amount (all In lats In foreign currencies
currencies; in
millions of lats) tsk. EUR tsk. USD
incl. EUR incl. USD
2007
viI 584.0 L5 98.5 38.0 58.0
VIII 637.7 1.3 98.7 385 571.7
IX 637.0 13 98.7 39.6 56.8
X 620.4 1.4 98.6 40.0 56.3
XI 602.5 1.4 98.6 45.3 51.0
XII 580.4 L5 98.5 413 49.3
2008
I 541.5 1.6 98.4 415 48.8
I 519.2 1.7 98.3 413 48.9
I 502.9 1.7 98.3 50.2 46.0
v 526.3 1.6 98.4 50.2 46.1
v 540.0 1.6 98.4 53.2 42.7
VI 539.4 1.6 98.4 54.1 41.8
VII 548.0 L5 98.5 543 41.6
VI 556.5 15 98.5 543 41.9
X 5435 1.6 98.4 55.9 39.9
20. g MFI EMITETO PARADA VERTSPAPIRU VALUTU DALIJUMS
CURRENCY BREAKDOWN OF DEBT SECURITIES ISSUED BY MFIs
(perioda beigas)
(at end of period)
Atlikums (visas valttas; milj. latu) Struktiira (%)
Outstanding amount (all currencies; in millions of lats) Structure (%)
Latos
In lats
2007
VII 359.1
VIII 350.1
IX 339.8
X 342.0
XI 339.1
XII 314.7
2008
I 317.8
I 318.9
I 309.2
v 308.3
\ 317.6
VI 2254
VII 226.9
VIII 2253
IX 183.2
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Ne-MFI
Non-MFIs

Atlikums

(visas valutas;
milj. latu)
Outstanding
amount (all
currencies; in
millions of lats)

378.2
403.1
390.0
4277
362.2
345.0

326.4
319.9
349.6
413.1
383.8
376.8
410.6
427.4
439.3

Struktiira (%)
Structure (%)
Latos Arvalstu valita
In lats In foreign currencies
t.sk. EUR
incl. EUR
1.6 98.4
L5 98.5
2.0 98.0
2.0 98.0
24 97.6
2.6 97.4
2.7 97.3
3.0 97.0
4.0 96.0
3.9 96.1
42 95.8
43 95.7
3.5 96.5
33 96.7
33 96.7
Arvalstu valiita
In foreign currencies
13.3
12.0
12.3
11.8
11.0
11.9
11.8
11.7
10.5
9.7
9.5
8.9
8.8
7.1
8.7

25.8
28.1
29.8
27.8
33.7
33.6

359
36.6
36.9
324
34.1
37.1
34.1
335
30.0

t.sk. USD
incl. USD

67.3
65.1
62.6
64.8
56.7
56.1

53.3
521
51.0
56.3
539
49.6
53.5
539
572

86.7
88.0
87.7
88.2
89.0
88.1

88.2
88.3
89.5
90.3
90.5

91.2
92.9
91.3



21.a

(%)

VIDEJAS SVERTAS PROCENTU LIKMES MFI DARTJUMOS AR REZIDENTU NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM LATOS
WEIGHTED AVERAGE INTEREST RATES CHARGED BY MFIs IN TRANSACTIONS WITH RESIDENT NON-FINANCIAL CORPORATIONS

AND HOUSEHOLDS IN LATS

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

2007
viI
VI

Vil
VI
IX

Majsaimniecibu noguldfjumi
Deposits from households

Uz nakti'
Overnight'

0.52
0.64
0.71
0.71
0.60
0.58

0.64
0.89
0.91
0.94
1.05
1.01
1.09
1.15
1.26

Ar noteikto terminu
With agreed maturity

Lidz
1 gadam
Upto I year

445
5.95
7.00
8.34
8.20
8.65

8.35
7.49
1.71
6.76
6.42
6.84
6.62
6.55
6.56

1-2 gadi
Over 1 and up
to 2 years

6.69
6.32
8.47
7.90
8.31
10.58

10.59
10.61
10.82
10.90
9.78
9.71
9.28
8.96
9.08

Ilgak par
2 gadiem
Over 2 years

7.69
6.13
6.22
721
732
543

5.00
723
8.43
7.83
713
6.96
7.46
8.17
744

Ar bridindjuma terminu par
iznemgSanu'?
Redeemable at notice-

Lidz Ilgak par
3 menesiem 3 menesiem
Up to 3 months  Over 3 months

497 =
4.93 -
5.07 -
6.82 -
6.93 -
6.47 -

6.14 -
5.80 X
5.17 -
5.07 -
4.67 -
442 -
4.41 -
4.14 -
446 -

! Saja instrumentu ategorija jauno darfjumu apjoms un atlikums sakrit. Perioda beigu dati.
! For this instrument category, new business and outstanding amounts coincide. End-of-period.
2 Saja instrumentu kategorija majsaimniecibu un nefinansu sabiedribu dati summéti un ieklauti majsaimniecibu sektora.

2 For this instrument category, households and non-financial corporations are merged and allocated to the household sector.

Nefinansu sabiedribu noguldijumi
Deposits from non-financial corporations

Uz nakti'
Overnight!

1.02
2.59
2.81
2.52
2.10
1.98

240
1.36
1.31
1.24
1.32
1.30
1.26
122
218

Ar noteikto terminu

With agreed maturity
Lidz 1-2 gadi
1 gadam Over 1 and up

Uptolyear  to2 years

4.08 6.67
6.28 6.56
1.74 6.02
7.88 7.69
7.55 6.72
721 X
7.19 11.19
545 10.36
4.94 8.37
4.91 8.53
4.92 8.59
4.86 8.89
4.06 8.37
439 8.35
5.16 8.45

Repo darfjumi

Repos

Ilgak par
2 gadiem
Over 2 years

8.11
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21.a

(%)

VIDEJAS SVERTAS PROCENTU LIKMES MFI DARTJUMOS AR REZIDENTU NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM LATOS
(TURPINAJUMS)
WEIGHTED AVERAGE INTEREST RATES CHARGED BY MFIs IN TRANSACTIONS WITH RESIDENT NON-FINANCIAL CORPORATIONS
AND HOUSEHOLDS IN LATS (CONT.)

2. Majsaimniecibam izsniegto kreditu procentu likmes (jaunajiem darfjumiem) / Interest rates on loans to households (new business)

2007
Vil
VI

XI
XII
2008

viI
VIII
IX

Norgkinu
konta debeta
atlikums'
Bank
overdraft'

20.65
20.71
20.97
21.25
21.34
21.79

21.66
21.93
22.08
21.06
22.30
22.33
22.48
22.41
22.41

Krediti majokla iegadei

Lending for house purchase

Procentu likmes darbibas sakotngja perioda dalijuma

By initial rate fixation

Mainiga 1-5 gadi

procentu likme, Over 1 and up
lidz 1 gadam  to 5 years

Floating rate
and up to
1 year

10.34
10.77
11.75
13.21
14.69
14.30

10.64
11.79
9.03
9.16
9.12
8.69
9.08
9.60
9.52

8.98
11.35
10.37
13.72
15.19
12.63

16.54
10.47
11.47
12.02
9.52
9.31
11.19
10.43
9.51

5-10 gadi
Over 5 and up
to 10 years

8.25
8.94
10.94

6.94
7.98

administracijas, dokumentu sagatavosanas, garantiju u.c. izmaksas.
? The annual percentage rate of charge covers the total cost of a loan. The total cost comprises an interest rate component and a component of other (related) charges, such as the cost of
inquiries, administration, preparation of documents, guarantees, etc.

98

Tlgak par
10 gadiem
Over 10 years

X
X
11.34
733
10.12

Efektiva gada
izmaksu

procentu likme?

Annual
percentage rate
of charge?

10.21
11.65
11.69
12.56
14.73
12.14

11.58
10.37
9.11
9.36
9.12
8.98
9.22
9.38
9.54

Saja instrumentu kategorija jauno darTjumu apjoms un atlikums sakrit. Perioda beigu dati.
For this instrument category, new business and outstanding amounts coincide. End-of-period.
Efektiva gada izmaksu procentu likme sedz kredita kopgjas izmaksas. Kop&jas izmaksas sastav no procentu izmaksu dalas un citu (saistito) izmaksu dalas, pieméram, maksa par izzinam,

Patérina krediti
Consumer credit

Procentu likmes darbibas
sakotngja perioda dalijuma
By initial rate fixation

Mainiga Ilgak par
procentu likme, 1 gadu

Iidz 1 gadam  Over 1 year

Floating rate
and up to
1 year

19.41
18.64
19.33
19.67
20.00
20.05

20.09
19.65
19.61
19.09
17.39
19.15
19.79
16.92
18.69

18.40
17.37
18.69
18.33
18.67
17.35

19.32
18.87
19.00
18.60
19.08
18.96
19.28
19.43
19.01

Efektiva gada
izmaksu
procentu likme?
Annual
percentage

rate of charge’

19.36
18.56
19.55
19.41
19.75
18.97

20.17
19.82
19.84
19.32
18.90
19.43
19.93
18.43
19.38

Citi krediti procentu likmes

darbibas sakotngja perioda

dalijuma

Other lending by initial rate

fixation

Mainiga

procentu likme, 1 gadu
Over | year

lidz 1 gadam
Floating rate
and up to

1 year

8.43
9.10
9.65
13.20
7.25
10.85

6.86
7.52
11.01
8.91
7.24
11.22
10.90
8.09
1.75

8.86
10.59
11.26
17.29
12.40
10.65

11.71
12.79
11.57
11.92

8.31
10.53
12.86
10.73
10.31



21.a

(%)

VIDEJAS SVERTAS PROCENTU LIKMES MFI DARTJUMOS AR REZIDENTU NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM LATOS

(TURPINAJUMS)

WEIGHTED AVERAGE INTEREST RATES CHARGED BY MFIs IN TRANSACTIONS WITH RESIDENT NON-FINANCIAL CORPORATIONS
AND HOUSEHOLDS IN LATS (CONT.)

3. Nefinansu sabiedribam izsniegto kreditu procentu likmes (jaunajiem darfjumiem) / Interest rates on loans to non-financial corporations (new business)

2007
Vil
VIII
IX

XI
XII
2008

I
1
v

VI
Vi
VIII
IX

Norékinu konta debeta
atlikums'
Bank overdraft'

6.98
9.99
10.41
10.73
10.09
9.97

9.96
732
7.38
7.15
6.63
6.86
6.90
6.99
9.07

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

dalfjuma

Other loans up to 0.2 million euros by initial rate

fixation

Mainiga procentu

likme, Iidz 1 gadam
Floating rate and up to

1 year

10.05
11.54
14.56
15.07
14.64
12.32

14.20
14.24
13.34
11.62
10.34
10.90
10.54
10.36
11.57

Ilgak par 1 gadu
Over | year

10.52
11.36
11.50
10.20
13.56
11.70

11.82
10.94
12.03
10.80
10.66
10.47

9.48
10.62

9.62

Citi krediti ar apjomu no 0.2 milj. eiro lidz

1 milj. eiro procentu likmes darbibas sakotngja

perioda dalfjuma

Other loans over 0.2 million euros and up to

1 million euros by initial rate fixation

Mainiga procentu

likme, Iidz 1 gadam
Floating rate and up to

1 year

! Saja instrumentu kategorija jauno darfjumu apjoms un atlikums sakrit. Perioda beigu dati.
! For this instrument category, new business and outstanding amounts coincide. End-of-period.

7.37
10.89
11.98
12.20
11.30
11.36

11.14
10.99
10.30
9.30
11.43
9.36
8.68
9.23
9.10

Ilgak par 1 gadu
Over | year

Citi kredti, kuru apjoms parsniedz 1 milj. eiro,
procentu likmes darbibas sakotngja perioda
daltjuma

Other loans over 1 million euros by initial rate
fixation

Mainiga procentu Ilgak par 1 gadu
likme, Iidz 1 gadam Over | year
Floating rate and up to

1 year

742
7.85

10.12
10.96

6.14
7.03

9



21.a

(%)

VIDEJAS SVERTAS PROCENTU LIKMES MFI DARTJUMOS AR REZIDENTU NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM LATOS
(TURPINAJUMS)
WEIGHTED AVERAGE INTEREST RATES CHARGED BY MFIs IN TRANSACTIONS WITH RESIDENT NON-FINANCIAL CORPORATIONS
AND HOUSEHOLDS IN LATS (CONT.)

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

2007
viI
VI
IX

XI
XII
2008

I
v

VI
viI
Vil
IX

1
1
2

Majsaimniecibu

Households

Uz nakti'
Overnight'

0.52
0.64
0.71
0.71
0.60
0.58

0.64
0.89
091
0.94
1.05
1.01
1.09
1.15
1.26

Ar noteikto terminu

With agreed maturity

Lidz 2 gadiem Ilgak par 2 gadiem

Up to 2 years Over 2 years
5.14 5.24
5.60 5.25
5.83 521
6.49 5.31
7.01 5.33
7.67 5.39
7.93 5.37
8.04 5.39
8.14 543
8.12 5.35
8.11 5.36
8.07 541
8.01 5.50
7.74 522
7.97 5.57

Ar bridinajuma terminu par
iznemsanu
Redeemable at notice"?

Lidz 3 méneSiem  Ilgak par
Upto3 months 3 meneSiem
Over 3 months

497
4.93
5.07
6.82
6.93
6.47

6.14
5.80
517
5.07
467
442
441
414
446

Saja instrumentu kategorija jauno darfjumu apjoms un atlikums sakrit. Perioda beigu dati.
For this instrument category, new business and outstanding amounts coincide. End-of-period.
Saja instrumentu kategorija majsaimniecibu un nefinansu sabiedribu dati summéti un ieklauti majsaimniecibu sektora.

Nefinansu sabiedribu Repo darfjumi
Non-financial corporations Repos

Uz nakti' Ar noteikto terminu

Overnight! With agreed maturity

Lidz 2 gadiem Tlgak par 2 gadiem
Up to 2 years Over 2 years

1.02 6.27 52
2.59 6.77 522
281 7.34 5.46
2.52 8.11 547
2.10 8.49 547
1.98 8.50 547
240 8.69 545
1.36 842 547
131 8.27 536
1.24 7.53 5.40
132 6.98 5.5
130 7.17 552
1.26 6.97 5.54
122 7.00 5.54
218 7.21 5.58

2 For this instrument category, households and non-financial corporations are merged and allocated to the household sector.
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21.a

(%)

VIDEJAS SVERTAS PROCENTU LIKMES MFI DARIJUMOS AR REZIDENTU NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM LATOS

(TURPINAJUMS)

WEIGHTED AVERAGE INTEREST RATES CHARGED BY MFIs IN TRANSACTIONS WITH RESIDENT NON-FINANCIAL CORPORATIONS

AND HOUSEHOLDS IN LATS (CONT.)

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

2007
viI
VIII

XI
XII
2008

Vil
VI
IX

Krediti majsaimniectbam
Loans to households

Krediti majokla iegadei ar terminu

Lending for house purchase, with maturity

Lidz 1 gadam
Upto 1 year

10.55
10.78
10.82
11.84
13.04
11.22

11.76
13.97
13.42
14.40
15.07
14.87
14.85
20.44
20.22

Over 1 and up to

9.14
8.94
9.43
10.29
10.80
10.82

10.20
9.70
9.15
8.64
8.35
8.31
8.24
8.27
8.12

! Tetverot norékinu konta debeta atlikumu.
! Including bank overdraft.

Over 5 years

8.93
8.84
9.20
10.20
10.63
10.54

9.97
9.39
8.71
8.18
7.87
7.79
7.75
7.79
7.82

Patérina un pargjie krediti ar terminu

Consumer credit and other loans, with maturity

Lidz | gadam'
Up to 1 year'

19.68
19.93
20.08
20.33
20.45
20.89

20.76
21.06
21.15
20.39
21.31
21.38
21.44
21.37
21.33

Over 1 and up to

16.88
16.92
17.08
17.27
17.50
17.53

17.23
17.52
17.50
17.49
17.43
17.44
17.00
16.95
16.81

7.81
7.90
8.19
8.67
8.94
9.11

9.64
9.57
9.47
9.29
9.31
9.55
8.98
9.47
9.98

Krediti nefinansu sabiedribam

Loans to non-financial corporations

Ar terminu
With maturity

Lidz | gadam'
Up to 1 year'

8.98
10.39
10.94
11.47
11.59
11.35

10.87
8.82
8.56
7.92
7.34
7.54
7.56
7.65
8.96

Over 1 and up to

10.14

9.76
10.55
11.99
12.83
13.14

12.36
11.19
9.91
9.04
8.38
8.27
8.26
832
8.39

8.52
8.38
8.79
9.65
9.89
9.77

9.83
9.13
8.52
8.01
7.66
741
7.46
7.49
741
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21.b VIDEJAS SVERTAS PROCENTU LIKMES MFI DARIJUMOS AR REZIDENTU NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM EIRO
" WEIGHTED AVERAGE INTEREST RATES CHARGED BY MFIs IN TRANSACTIONS WITH RESIDENT NON-FINANCIAL CORPORATIONS
AND HOUSEHOLDS IN EUROS

(%)

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

2007
viI
VI

XI
XII
2008

viI
Vil
IX

Majsaimniecibu noguldijumi
Deposits from households

Uz nakti'
Overnight'

1.48
1.53
1.61
1.56
1.46
1.51

1.60
1.55
1.63
1.66
1.70
1.69
1.76
1.84
1.94

Ar noteikto terminu
With agreed maturity

Lidz
1 gadam
Upto I year

3.83
3.91
4.04
4.13
423
435

4.36
430
4.45
4.40
439
451
4.72
4.57
433

1-2 gadi

Tlgak par

Over l andup 2 gadiem

to 2 years

391
4.15
4.68
4.68
5.09
4.63

5.04
4.69
5.01
6.69
5.01
5.98
5.63
6.00
6.19

Over 2 years

4.59
4.80
5.06
171
5.65
275

5.46
5.28
4.49
443
6.24
6.62
5.20
5.50
5.82

Ar bridinjuma terminu par
iznem3anu'-?
Redeemable at notice'-?

Lidz Tlgak par
3 menesiem 3 ménesiem
Up to 3 months  Over 3 months

3.75 -
3.74 -
3.85 =
4.10 -
4.10 -
4.11 =

4.13 -
4.16 X
4.09 -
4.15 -
4.17 -
4.14 -
4.22 -
4.18 -
444 -

! Saja instrumentu Kategorija jauno darTjumu apjoms un atlikums sakrit. Perioda beigu dati.
! For this instrument category, new business and outstanding amounts coincide. End-of-period.
2 Saja instrumentu kategorija majsaimniecibu un nefinan$u sabiedribu dati summéti un ieklauti majsaimniecibu sektora.

2 For this instrument category, households and non-financial corporations are merged and allocated to the household sector.
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Nefinansu sabiedribu noguldijumi
Deposits from non-financial corporations

Uz nakti'
Overnight!

1.74
1.74
1.64
1.61
1.65
1.49

1.60
1.71
1.69
1.75
1.87
1.93
2.01
2.10
1.91

Ar noteikto terminu

With agreed maturity
Lidz 1-2 gadi
1 gadam Over 1 and up

Upto l year  to2 years

3.64 X
3.70 X
3.79 5.41
391 5.64
4.02 4.47
4.03 4.69
3.92 X
3.88 X
3.80 5.77
4.12 6.41
4.09 1.16
4.09 X
425 4.67
4.32 X
428 6.03

Repo darfjumi
Repos

Ilgak par
2 gadiem
Over 2 years

4.18 -
4.44 -
432 =
5.26 -
4.73 =



VIDEJAS SVERTAS PROCENTU LIKMES MFI DARIJUMOS AR REZIDENTU NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM EIRO

2Lb (TURPINAJUMS)
WEIGHTED AVERAGE INTEREST RATES CHARGED BY MFIs IN TRANSA CTIONS WITH RESIDENT NON-FINANCIAL CORPORATIONS
AND HOUSEHOLDS IN EUROS (CONT.)

(%)

2. Majsaimniecibam izsniegto kreditu procentu likmes (jaunajiem darfjumiem) / Interest rates on loans to households (new business)

Norekinu Krediti majokla iegadei Paterina krediti Citi krediti procentu likmes
konta debeta  Lending for house purchase Consumer credit darbibas sakotngja perioda
atlikums' dalfjuma
Bank Other lending by initial rate
overdraft' fixation
Procentu likmes darbibas sakotngja perioda dalfjuma Efektiva gada  Procentu likmes darbibas Efektiva gada Mainiga Ilgak par
By initial rate fixation izmaksu sakotngja perioda daltjuma izmaksu procentu 1 gadu
procentu By initial rate fixation procentu likme, lidz Over 1 year
o . . B likme? o B likme? 1 gadam
Mainiga . 1-5 gadi 5-10 gadi Tlgak par Annual Mainiga i Ilgak par Annual Floating
procentu likme, Over land  Over5and 10 gadiem percentage procentu likme, 1 gadu percentage rate and up to
Iidz | gadam  upto 5 years upto Over 10 years e of charge? lidz 1 gadam  Over 1 year rate of charge? 1 year
Floating rate 10 years Floating rate
and up to and up to
1 year 1 year
2007
VII 9.24 5.92 6.44 5.82 6.04 6.16 6.75 7.08 7.30 6.50 7.09
VIII 9.29 6.07 6.65 5.65 6.04 6.30 6.95 6.85 7.09 6.57 7.05
IX 10.01 6.16 6.46 6.15 6.00 6.31 7.68 6.73 731 6.88 6.88
X 10.18 6.18 6.52 5.96 6.34 6.40 735 7.03 742 7.12 6.93
XI 10.68 6.22 6.34 5.86 6.28 6.37 7.68 7.15 771 6.74 6.59
XII 9.98 6.47 6.52 6.03 6.37 6.57 778 7.11 7.67 7.02 7.34
2008
I 10.14 6.25 6.29 6.75 6.39 6.38 8.61 7.14 7.70 6.90 7.66
II 922 6.08 6.17 6.26 6.21 6.20 7.80 722 7.69 7.24 6.78
I 9.31 6.04 6.01 5.81 6.34 6.12 151 7.76 8.05 6.64 7.68
v 10.49 6.32 6.10 6.21 6.45 6.33 8.82 7.76 8.35 7.24 7.69
\ 9.70 6.51 6.35 6.70 6.79 6.57 8.70 8.25 8.64 7.01 8.66
VI 11.04 7.01 6.98 5.84 722 7.09 8.75 8.26 8.75 741 10.60
VII 10.91 6.78 6.89 6.61 7.69 6.94 8.18 8.70 8.67 7.08 9.88
VIII 9.56 6.77 6.77 7.04 8.00 6.96 8.89 8.42 8.69 742 9.02
IX 9.64 6.83 7.02 6.88 7.67 8.29 10.14 8.81 9.55 743 8.86

! Saja instrumentu Kategorija jauno darfjumu apjoms un atlikums sakrit. Perioda beigu dati.

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

* Efektiva gada izmaksu procentu likme sedz kredita kopgjas izmaksas. Kopgjas izmaksas sastav no procentu izmaksu dalas un citu (saistito) izmaksu dalas, piemeram, maksa par izzinam,
administracijas, dokumentu sagatavosanas, garantiju u.c. izmaksas.

? The annual percentage rate of charge covers the total cost of a loan. The total cost comprises an interest rate component and a component of other (related) charges, such as the cost of
inquiries, administration, preparation of documents, guarantees, etc.
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VIDEJAS SVERTAS PROCENTU LIKMES MFI DARIJUMOS AR REZIDENTU NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM EIRO

21b (TURPINAJUMS)
WEIGHTED AVERAGE INTEREST RATES CHARGED BY MFIs IN TRANSACTIONS WITH RESIDENT NON-FINANCIAL CORPORATIONS
AND HOUSEHOLDS IN EUROS (CONT.)

(%)

3. Nefinansu sabiedribam izsniegto kreditu procentu likmes (jaunajiem darfjumiem) / Interest rates on loans to non-financial corporations (new business)

Norekinu konta debeta ~ Citi krediti, kuru apjoms neparsniedz 0.2 milj. Citi krediti ar apjomu no 0.2 milj. eiro lidz Citi krediti, kuru apjoms parsniedz 1 milj. eiro,
atlikums' eiro, procentu likmes darbibas sakotngja perioda 1 milj. eiro procentu likmes darbibas sakotngja procentu likmes darbibas sakotngja perioda
Bank overdraft' daltjuma perioda dalfjuma daltjuma
Other loans up to 0.2 million euros by initial rate  Other loans over 0.2 million euros and up to Other loans over 1 million euros by initial rate
fixation 1 million euros by initial rate fixation fixation
Mainiga procentu Ilgak par 1 gadu Mainiga procentu Ilgak par 1 gadu Mainiga procentu Ilgak par 1 gadu
likme, Iidz 1 gadam Over | year likme, Iidz 1 gadam Over 1 year likme, Iidz 1 gadam Over | year
Floating rate and up to Floating rate and up to Floating rate and up to
1 year 1 year 1 year
2007
viI 6.24 743 897 6.65 X 6.17 6.76
VIII 6.25 7.49 8.49 7.06 8.33 6.30 6.50
IX 6.55 773 825 7.31 7.59 7.15 721
X 6.32 7.94 7.70 7.01 7.12 6.66 7.44
XI 6.14 7.76 8.49 7.26 732 6.48 X
XII 5.58 8.20 793 745 6.39 7.16 5.11
2008
I 5.78 797 8.00 6.88 6.80 6.32 491
I 5.84 7.66 791 7.19 6.38 6.49 X
I 6.17 8.05 8.01 7.02 729 731 -
v 6.59 8.21 8.52 7.74 771 748 X
v 7.03 8.17 8.52 7.38 8.46 721 X
VI 7.97 8.19 8.71 771 8.24 7.20 X
viI 8.15 9.03 8.86 7.44 8.48 732 X
VIII 6.93 8.72 9.24 8.02 8.14 7.13 7.66
X 691 9.22 9.31 891 7.81 7.69 831

! Saja instrumentu Kategorija jauno darTjumu apjoms un atlikums sakrit. Perioda beigu dati.
! For this instrument category, new business and outstanding amounts coincide. End-of-period.
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21.b

(%)

VIDEJAS SVERTAS PROCENTU LIKMES MFI DARIJUMOS AR REZIDENTU NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM EIRO
(TURPINAJUMS)
WEIGHTED AVERAGE INTEREST RATES CHARGED BY MFIs IN TRANSACTIONS WITH RESIDENT NON-FINANCIAL CORPORATIONS
AND HOUSEHOLDS IN EUROS (CONT.)

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

2007
viI
VIII
IX

XI
XII
2008

1
I
v

VI
Vil
VIII
IX

1
1
2

Majsaimniectbu

Households

Uz nakti'
Overnight'

1.48
1.53
1.61
1.56
1.46
151

1.60
1.55
1.63
1.66
1.70
1.69
1.76
1.84
1.94

Ar noteikto terminu

With agreed maturity
Lidz 2 gadiem Tlgak par
Up to 2 years 2 gadiem

3.94
412
421
432
444
459

4.63
4.66
473
4.79
4.83
4.87
4.99
4.99
5.14

Over 2 years

4.10
415
438
451
458
443

445
443
438
450
461
478
481
477
488

Ar bridinajuma terminu par
iznemsanu'-?
Redeemable at notice'-2

Lidz 3 ménesiem Ilgak par
Up to 3 months 3 ménesiem
Over 3 months

3.75
374
3.85
4.10
4.10
4.11

413
416
409
415
417
414
40
418
444

Saja instrumentu kategorija jauno darTjumu apjoms un atlikums sakrit. Perioda beigu dati.
For this instrument category, new business and outstanding amounts coincide. End-of-period.
Saja instrumentu kategorija majsaimniecibu un nefinansu sabiedribu dati summéti un ieklauti majsaimniecibu sektora.

Nefinansu sabiedribu Repo darTjumi
Non-financial corporations Repos

Uz nakti' Ar noteikto terminu

Overnight' With agreed maturity

Lidz 2 gadiem Tlgak par
Up to 2 years 2 gadiem
Over 2 years

1.74 401 321 -
174 404 321 =
1.64 3.99 327 =
1.61 417 348 =
1.65 426 334 =
149 447 349 -
1.60 441 3.51 =
177 442 3.54 -
1.69 447 3.58 =
175 445 409 =
1.87 448 430 =
193 462 460 =
2,01 469 499 =
2.10 458 5.00 =
191 482 489 =

2 For this instrument category, households and non-financial corporations are merged and allocated to the household sector.
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21.b VIDEJAS_SVERTAS PROCENTU LIKMES MFI DARIJUMOS AR REZIDENTU NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM EIRO
(TURPINAJUMS)
WEIGHTED AVERAGE INTEREST RATES CHARGED BY MFIs IN TRANSACTIONS WITH RESIDENT NON-FINANCIAL CORPORATIONS
AND HOUSEHOLDS IN EUROS (CONT.)

(%)

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

Krediti majsaimniectbam Krediti nefinansu sabiedribam

Loans to households Loans to non-financial corporations

Krediti majokla iegadei ar terminu Patérina un pargjie krediti ar terminu Ar terminu

Lending for house purchase, with maturity Consumer credit and other loans, with maturity With maturity

Lidz 1 gadam 1-5 gadi Tlgak par Lidz 1 gadam' 1-5 gadi Tlgak par Lidz | gadam' 1-5 gadi Tlgak par

Upto 1 year Over landupto 5 gadiem Upto 1 year! Over landupto 5 gadiem Up to 1 year' Over landupto 5 gadiem

5 years Over 5 years 5 years Over 5 years 5 years Over 5 years

2007
v 6.61 6.36 5.62 7.54 6.46 6.19 6.24 6.10 5.86
VIII 6.51 6.42 5.75 7.49 6.54 6.31 6.36 6.25 5.64
IX 6.61 6.58 5.82 7.80 6.67 6.39 6.58 6.40 6.20
X 6.71 6.67 593 793 6.80 6.51 6.60 6.54 6.29
XI 7.05 6.73 5.98 8.24 6.88 6.56 6.54 6.60 641
XII 6.98 6.70 6.01 8.14 6.93 6.58 6.59 6.65 6.49
2008
I 7.06 6.69 5.98 8.22 6.94 6.56 6.66 6.62 6.40
II 7.04 6.66 593 171 6.86 6.57 6.60 6.57 6.35
I 6.96 6.62 5.88 8.09 6.85 6.46 6.60 6.58 6.30
v 7.13 6.69 593 8.33 6.94 6.53 6.79 6.68 6.37
A 742 6.79 6.01 8.02 7.07 6.60 7.01 6.71 6.46
VI 7.58 6.88 6.05 9.30 722 6.65 7.35 6.89 6.54
VII 9.97 6.93 6.10 9.23 7.15 6.74 741 6.95 6.59
VI 11.39 6.99 6.13 8.49 7.20 6.75 9.19 7.02 6.64
IX 6.62 6.96 6.16 8.54 7.31 6.96 7.18 7.09 6.71

! Tetverot norékinu konta debeta atlikumu.
! Including bank overdraft.
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21.c

(%)

VIDEJAS SVERTAS PROCENTU LIKMES MFI DARIJUMOS AR REZIDENTU NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM
ASV DOLAROS

WEIGHTED AVERAGE INTEREST RATES CHARGED BY MFIs IN TRANSACTIONS WITH RESIDENT NON-FINANCIAL CORPORATIONS

AND HOUSEHOLDS IN US DOLLARS

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

2007
Vil
VIII

XI
XII
2008

viI
VI
IX

1
1
2

Majsaimniecibu noguldfjumi
Deposits from households

Uz nakti'
Overnight'

2.85
2.76
2.73
275
2.55
242

1.90
1.73
1.32
1.46
1.21
1.20
1.25
1.22
1.03

Ilgak par

Over l andup 2 gadiem

Ar noteikto terminu

With agreed maturity

Lidz 1 gadam  1-2 gadi

Upto I year

to 2 years

4.90 5.07
5.09 5.17
5.14 5.32
4.95 6.56
4.84 5.54
476 541
4.14 5.50
341 4.76
3.16 5.53
2.80 5.66
251 6.59
3.00 6.65
272 6.51
239 5.01
253 5.02

Over 2 years

4.86
5.30
5.26
5.74
4.30
5.18

547
3.52
3.93
3.82
450
4.80
490
480
448

Ar bridinajuma terminu par
iznemsanu'-
Redeemable at notice"?

Lidz Ilgak par
3 ménesiem 3 ménesiem
Up to 3 months Over 3 months

4.86 X
4.86 X
4.90 X
487 X
4.65 X
4.61 X
442 X
3.70 2.37
3.20 X
274 X
2.62 X
273 X
2.76 X
2.75 X
2.96 X

Saja instrumentu kategorija jauno darfjumu apjoms un atlikums sakrit. Perioda beigu dati.
For this instrument category, new business and outstanding amounts coincide. End-of-period.
Saja instrumentu kategorija majsaimniecibu un nefinansu sabiedribu dati summéti un ieklauti majsaimniecibu sektora.

Nefinansu sabiedribu noguldijumi
Deposits from non-financial corporations

Uz nakti' Ar noteikto terminu
Overnight! With agreed maturity

Lidz 1 gadam  1-2 gadi
Uptolyear  Over 1 andup

to 2 years
2.88 4.90 X
2.84 5.01 X
2.64 4.86 X
251 4.69 X
238 451 X
252 481 X
1.67 3.68 X
1.58 3.15 -
1.15 2.95 =
0.92 244 X
1.04 2.45 -
1.29 2.60 X
1.04 241 -
0.88 2.46 X
1.16 271 X

2 For this instrument category, households and non-financial corporations are merged and allocated to the household sector.

Tlgak par
2 gadiem
Over 2 years

Repo darTjumi

Repos
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21.c

(%)

VIDEJAS SVERTAS PROCENTU LIKMES MFI DARIJUMOS AR REZIDENTU NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM
ASV DOLAROS (TURPINAJUMS)
WEIGHTED AVERAGE INTEREST RATES CHARGED BY MFIs IN TRANSACTIONS WITH RESIDENT NON-FINANCIAL CORPORATIONS
AND HOUSEHOLDS IN US DOLLARS (CONT.)

2. Majsaimniecibam izsniegto kredttu procentu likmes (jaunajiem darfjumiem) / Interest rates on loans to households (new business)

2007
viI
VIII

XI
XII
2008

Vil
VIII
IX

Norékinu
konta debeta
atlikums'
Bank
overdraft'

19.23
18.72
15.57
14.91
11.61

5.51

5.50
4.60
4.71
13.11
14.61
14.04
15.09
15.09
15.51

Krediti majokla iegadei
Lending for house purchase

Procentu likmes darbibas sakotngja perioda dalijuma

By initial rate fixation

Mainiga 1-5 gadi
procentu Over 1 and up
likme, lidz to 5 years
1 gadam
Floating rate
and up to
1 year
9.84 6.79
7.38 7.28
7.92 748
10.21 X
9.17 7.30
7.28 6.26
8.11 5.27
7.49 5.17
437 X
4.34 4.40
4.64 X
4.56 523
4.27 533
4.79 5.50
4.45 5.15

5-10 gadi
Over 5 and
up to 10 years

6.69

6.06

administracijas, dokumentu sagatavosanas, garantiju u.c. izmaksas.
% The annual percentage rate of charge covers the total cost of a loan. The total cost comprises an interest rate component and a component of other (related) charges, such as the cost of
inquiries, administration, preparation of documents, guarantees, etc.
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Ilgak par
10 gadiem
Over 10 years

Saja instrumentu kategorija jauno darfjumu apjoms un atlikums sakrit. Perioda beigu dati.
For this instrument category, new business and outstanding amounts coincide. End-of-period.
Efektiva gada izmaksu procentu likme sedz kredita kopéjas izmaksas. Kopgjas izmaksas sastav no procentu izmaksu dalas un citu (saistito) izmaksu dalas, pieméram, maksa par izzinam,

Efektiva gada
izmaksu
procentu
likme?
Annual
percentage
rate of charge’

8.33
7.20
7.93
10.08
9.50
7.26

721
7.24
444
445
461
484
449
4.96
477

Patérina krediti
Consumer credit

Procentu likmes darbibas
sakotngja perioda dalfjuma
By initial rate fixation

Mainiga
procentu

likme, lidz

1 gadam
Floating

rate

and up to

1 year

20.18
20.35
19.87
19.09
21.05
17.81

21.18
18.79
13.27
11.44

9.00
15.24
14.83
10.33
14.85

Ilgak par
1 gadu
Over | year

Efektiva gada
izmaksu
procentu
likme?

Annual
percentage
rate of charge’

19.25
20.04
16.66
19.03
13.77
16.19

18.41
14.38
11.62
10.01

8.84
12.96
12.64
10.31
12.83

Citi krediti procentu likmes
darbibas sakotngja perioda
daltjuma

Other lending by initial rate
fixation

Mainiga Ilgak par

procentu 1 gadu

likme, lidz Over | year

1 gadam

Floating rate

and up to

1 year
793 -
8.03 -
7.83 X
755 X
7.52 X
7.61 -
6.37 X
5.35 X
7.55 X
5.20 -
5.35 X
7.30 X
5.46 8.31
5.18 9.02
6.19 X



21.c

(%)

VIDEJAS SVERTAS PROCENTU LIKMES MFI DARIJUMOS AR REZIDENTU NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM
ASV DOLAROS (TURPINAJUMS)
WEIGHTED AVERAGE INTEREST RATES CHARGED BY MFIs IN TRANSACTIONS WITH RESIDENT NON-FINANCIAL CORPORATIONS
AND HOUSEHOLDS IN US DOLLARS (CONT.)

3. Nefinansu sabiedribam izsniegto kreditu procentu likmes (jaunajiem darfjumiem) / Interest rates on loans to non-financial corporations (new business)

2007

Vil
VI

viI
VI
IX

Norékinu konta debeta
atlikums'
Bank overdraft!

6.80
7.06
4.67
4.38
4.16
4.34

3.93
4.20
3.92
3.97
7.08
6.76
7.28
6.89
7.05

Citi krediti, kuru apjoms neparsniedz 0.2 milj.
eiro, procentu likmes darbibas sakotngja perioda
daltjuma

Other loans up to 0.2 million euros by initial rate
fixation

Mainiga procentu Ilgak par 1 gadu

likme, 1idz 1 gadam Over | year

Floating rate and up to

1 year
787 X
7.98 X
8.22 X
7.63 X
8.93 -
7.84 X
6.54 X
6.43 X
5.74 8.62
532 X
5.94 X
4.76 X
4.90 X
5.72 X
8.07 X

Citi krediti ar apjomu no 0.2 milj. eiro lidz 1 milj.
eiro procentu likmes darbibas sakotngja perioda
dalijuma

Other loans over 0.2 million euros and up to

1 million euros by initial rate fixation

Mainiga procentu Ilgak par 1 gadu

likme, lidz 1 gadam Over | year

Floating rate and up to

1 year
751 X
712 -
722 X
7.09 -
6.74 X
6.95 -
6.21 X
5.78 X
6.06 -
4.93 X
522 -
5.20 -
4.99 X
5.14 -
6.63 X

! Saja instrumentu kategorija jauno darfjumu apjoms un atlikums sakrit. Perioda beigu dati.
! For this instrument category, new business and outstanding amounts coincide. End-of-period.

Citi krediti, kuru apjoms parsniedz 1 mil]. eiro,
procentu likmes darbibas sakotngja perioda
daltjuma

Other loans over | million euros by initial rate
fixation

Mainiga procentu
likme, Iidz 1 gadam
Floating rate and up to
1 year

Ilgak par 1 gadu
Over | year

6.35 -

6.49 -
6.23 -
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2.c VIDEJAS ?VERTAS PROC_ENTU LIKMES MFI DARIJUMOS AR REZIDENTU NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM
ASV DOLAROS (TURPINAJUMS)
WEIGHTED AVERAGE INTEREST RATES CHARGED BY MFIs IN TRANSACTIONS WITH RESIDENT NON-FINANCIAL CORPORATIONS
AND HOUSEHOLDS IN US DOLLARS (CONT.)

(%)

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

Majsaimniecibu Nefinansu sabiedribu Repo darfjumi
Households Non-financial corporations Repos

Uz nakti' Ar noteikto terminu Ar bridindjuma terminu par Uz nakti' Ar noteikto terminu

Overnight! With agreed maturity iznemsanu'2 Overnight! With agreed maturity

Redeemable at notice:

Lidz 2 gadiem Ilgak par 2 gadiem Lidz 3 méneSiem  Ilgak par Lidz 2 gadiem Ilgak par 2 gadiem
Up to 2 years Over 2 years Upto3 months 3 méneSiem Up to 2 years Over 2 years
Over 3 months

2007

viI 2.85 5.20 5.09 4.86 X 2.88 5.00 4.95
VIII 276 5.45 5.12 4.86 X 2.84 5.17 4.32
IX 2.73 5.46 5.13 4.90 X 2.64 5.17 432
X 275 5.44 5.16 487 X 2.51 5.11 4.18
XI 2.55 5.41 5.18 4.65 X 238 5.17 4.18
XII 242 532 548 4.61 X 252 5.11 4.24
2008

I 1.90 5.19 5.26 4.42 X 1.67 4.65 4.24
I 1.73 4.96 5.20 3.70 237 1.58 4.07 3.61
I 1.32 4.78 5.27 3.20 X L.15 3.70 3.68
v 1.46 4.49 5.27 274 X 0.92 3.31 3.68
A 121 4.44 5.26 2.62 X 1.04 3.28 3.71
VI 1.20 4.31 5.27 2.73 X 1.29 3.34 372
Vil 1.25 4.10 522 276 X 1.04 3.05 497
VIII 1.22 3.80 5.06 275 X 0.88 3.64 497
IX 1.03 4.01 5.26 2.96 X 1.16 3.84 3.61

! Saja instrumentu Kategorija jauno darTjumu apjoms un atlikums sakrit. Perioda beigu dati.

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

2 Saja instrumentu kategorija majsaimniecibu un nefinansu sabiedribu dati summéti un iekjauti majsaimniecibu sektora.

2 For this instrument category, households and non-financial corporations are merged and allocated to the household sector.
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21.c

(%)

VIDEJAS SVERTAS PROCENTU LIKMES MFI DARIJUMOS AR REZIDENTU NEFINANSU SABIEDRIBAM UN MAJSAIMNIECIBAM

ASV DOLAROS (TURPINAJUMS)

WEIGHTED AVERAGE INTEREST RATES CHARGED BY MFIs IN TRANSACTIONS WITH RESIDENT NON-FINANCIAL CORPORATIONS

AND HOUSEHOLDS IN US DOLLARS (CONT.)

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

2007
Vi
VII

XI
XII
2008

Vil
VIII
IX

! Tetverot norékinu konta debeta atlikumu.

Krediti majsaimniecibam
Loans to households

Krediti majokla iegadei ar terminu

Lending for house purchase, with maturity

Lidz 1 gadam
Up to 1 year

1-5 gadi

5 years

14.38
14.38
14.29
10.22
9.32
9.24

9.82
8.40
7.57
9.63
11.05
9.70
12.56
10.02
10.62

! Including bank overdraft.

Over 1 and up to

10.04
10.05
10.18
10.21
8.01
7.80

7.56
7.34
7.02
6.66
6.60
6.08
6.08
6.04
6.15

Over 5 years

7.48
747
7.56
7.50
741
7.30

7.09
6.67
6.23
5.90
5.69
5.59
5.47
5.41
5.40

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

Lidz 1 gadam' 1-5 gadi Tlgak par
Upto 1 year! Over landupto 5 gadiem
5 years Over 5 years

14.44 8.48

13.96 8.52

12.30 8.53

12.33 8.69

10.34 8.75

7.24 8.43

6.99 8.21

5.94 8.19

6.38 7.76

8.03 172

8.09 7.68

8.06 7.68

7.96 7.65

7.95 7.66

8.27 7.66

6.01
6.02
6.00
6.14
6.10
6.13

6.00
5.55
5.44
5.30
5.13
5.08
5.08
5.13
5.20

Krediti nefinansu sabiedribam
Loans to non-financial corporations

Ar terminu

With maturity

Lidz 1 gadam' 1-5 gadi Tlgak par

Up to 1 year' Over I andupto 5 gadiem

5 years Over 5 years

747 7.96 729
7.55 7.95 7.09
6.26 8.02 7.18
5.92 7.93 741
6.28 792 742
6.39 791 733
6.08 772 6.97
5.81 738 6.70
5.69 6.96 6.21
5.05 6.60 6.06
5.94 6.49 5.98
5.70 6.63 5.96
5.63 6.68 6.47
5.73 6.67 6.50
5.47 6.95 6.61
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22,

STARPBANKU TIRGOS IZSNIEGTIE KREDITI
LENDING IN THE INTERBANK MARKETS

(milj. latu)
(in millions of lats)

2007
viI
Vil
IX

XI
XII
2008

VI
viI
VI

2007
Vil
Vil

IX

XI
XII

2008

VI
viI
Vil

IX

112

Krediti rezidentu MFI
Loans to resident MFIs

Latos

In lats

Uz nakti Lidz 1 mén. 1-3 mén.

Overnight Upto 1-3 months

1 month
899.1 348.2 5.1
606.1 473.6 5.0
440.6 547.9 7.0
495.7 461.7 75
818.9 4452 4.5
561.3 350.6 6.0
837.2 357.5 19.3
796.8 370.5 1.1
751.2 369.3 10.2
1036.9 447.0 20.2

605.2 479.5 0.9
758.1 323.0 338
827.8 267.5 14.9
647.0 225.5 6.0
707.4 211.0 21.7

Krediti nerezidentu MFI

Loans to non-resident MFIs

Uz nakti Lidz 1 mén.

Overnight Up to 1 month

20201.3
22189.2
14 629.2
20 147.4
16 215.6

17 963.3

25 868.8
23369.5
19 941.0
23295.9
22083.9
29905.0
26016.9
17 062.3

19 511.0

Ilgak par
3 mén.
Over

3 months

320.0
966.6
629.4
466.6
529.7

1752.0

1413.8
965.3
938.9

1286.4

21173
918.0

12315
886.3

696.7

8.0
8.0

0.5
29
3.4

2.1

11.6

5.6
11.9

10.9
6.5

1-3 mén.
1-3 months

1260.4
1092.7
995.5
965.4
1271.5
921.3

1216.1
1169.9
11423
1509.7
1097.5
1114.9
1111.6

889.4

946.6

Arvalstu valiita
In foreign currencies

Uz nakti

Lidz 1 men.
Overnight Up to
1 month
891.8 315.3
700.1 3582
465.4 2754
530.6 3154
575.2 2759
1206.2 374.3
12255 5183
1135.1 362.5
11673 425.0
1347.6 549.7
1240.8 730.3
1158.1 2932
1393.5 336.0
1568.2 486.2
1539.9 335.3
Ilgak par 3 mén.

54.0
239
61.5
88.2

54.7

29.0

4.8
233
327
16.5
19.3
18.3
82.2

15.9

Over 3 months

1-3 mén.
1-3 months
15.8
3.7
11.6
7.6
39
0.9
113
0.2
1.1
0.2
18.5
0.8
0.1
0.1
221
16.4
7.8
30.9
23.9
71.3
74.1
284
54.5
384
252
47.1
26.0
24.0
27.6

Tlgak par

3 months

0.2
2.0

0.4
22

7.8

0.2

20597.4
23196.1
15327.9
20733.1
16 823.9

19811.9

27385.7
24 368.0
20957.7
24 653.4
242429
30889.4
27292.7
18 054.8

20251.2

12247
1062.0
752.6
853.6
855.0
1582.6

17553
1499.8
15923
1898.8
19735
1469.8
1738.1
2054.5
1875.5

Krediti kopa
Total loans

2485.1
21547
1748.1
1819.0
21265
25039

29714
2669.7
2734.6
3408.5
3071.0
25847
2849.7
29439
28221

23082.5
25350.8
17 076.0
22552.1
18 950.4

22315.8

30357.1
27037.7
23692.3
28 061.9
27313.9
33474.1
30 142.4
20998.7

23073.3



23.a KREDITU PROCENTU LIKMES IEKSZEMES STARPBANKU TIRGU

INTEREST RATES IN THE DOMESTIC INTERBANK MARKET

(% gada)
(% per annum)

2007

viI

VIII IX

Latos izsniegto kreditu vidgjas svertas procentu likmes
Weighted average interest rates on loans in lats

Uz nakti
Overnight

Lidz 1 mén.
Up to 1 month

1-3 mén.
1-3 months

Ilgak par 3 mén.
Over 3 months

2.6

2.8

5.8

6.8

6.7 7.8
6.6 8.1
6.3 10.8
6.8 -

Arvalstu valiita izsniegto kreditu vidgjas svértas procentu likmes
Weighted average interest rates on loans in foreign currencies

Uz nakti
Overnight

Lidz 1 mén.
Up to 1 month

1-3 mén.
1-3 months

Ilgak par 3 mén.
Over 3 months

4.8

45

42

4.8

4.7 4.5
44 4.5
42 4.5

- 5.0

X XI
6.4 4.7
75 44
8.9 8.8

10.0 9.0
45 45
43 44
46 47

23.b LATVIJAS BANKAS NOTEIKTAS PROCENTU LIKMES
INTEREST RATES SET BY THE BANK OF LATVIA

(% gada)
(% per annum)

Speka stasanas datums
Effective date
(dd.mm.yyyy.)

17.03.2000.
19.11.2001.
17.05.2002.
16.09.2002.
11.03.2004.
12.11.2004.
15.07.2006.

17.11.2006.

24.03.2007.
18.05.2007.

24.02.2008.

Latvijas Bankas
refinansé$anas
likme

Bank of Latvia
refinancing rate

35

3.0
35
4.0
45

5.0

55

6.0

Lombarda kreditu procentu likmes

Lombard rates

Lidz 10. dienai
Up to the 10th day

5.5
X
X
5.0
X
X
5.5
6.0

11.-20. diena
11th-20th day

XII

4.7

5.6

8.5

10.0

42

45

4.7

6.8

6.5

6.5

7.0

2008
I I

3.7 52

4.6 53

6.2 6.5

79 73

4.1 34

4.1 38

4.1 3.0

29 5.0

Ilgak par 20 dienam

Over 20 days

75

X

X

7.0

X

X

75

8.0

Latvijas Bankas aizdevumu iesp&jas uz nakti procentu likme
Bank of Latvia marginal lending facility rate

6.5

75

1T v
33 32
3.5 33
5.8 5.1
74 74
34 33
38 3.7

- 5.0
- 2.8

33

33

5.0

6.3

3.1

3.8

2.6

5.9

Terminnoguldijumu procentu likmes

Interest rates on time deposits

7 dienu
7-day deposits

VI VII VIII X
34 33 33 3.6
3.6 3.4 34 3.8
5.1 53 3.9 6.0
- 59 7.1 79
3.1 3.1 32 3.5
3.8 3.5 4.0 4.0
3.8 5.0 25 34
- 6.0 - 5.1
14 dienu
14-day deposits
1.5 1.75
3.0 3.25
25 2.75
20 225

X

X

Noguldijumu iesp&jas uz nakti Latvijas Banka procentu likme
Marginal deposit facility rate with the Bank of Latvia

2.0

3.0
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23.c

LATVIJAS BANKAS ORGANIZETAJAS REPO UN ISTERMINA VALUTAS MIJMAINAS DARIJUMU 1ZSOLES NOTEIKTAS PROCENTU LIKMES

INTEREST RATES IN BANK OF LATVIA TENDERS OF REPURCHASE AGREEMENTS AND SHORT-TERM CURRENCY SWAP CONTRACTS

(% gada)
(% per annum)

2007

viI VIII IX X XI
Galveno refinanséSanas operaciju ar

7 dienu terminu vidéja sverta

procentu likme. -
Main refinancing operation with

maturity 7 days average interest rate

6.8 {2 6.5 6.3

Istermina valiitas mijmainas izsoju
vidgja sverta procentu likme
Weighted average interest rate

on short-term currency swaps

74 6.4

2008

XII

6.1

6.0

I

6.6

6.8

6.3

6.4

I

24 GALVENIE ARVALSTU VALUTAS PIRKSANAS UN PARDOSANAS DARIJUMI (VEIDU UN DALIBNIEKU DALIJUMA)!
° PRINCIPAL FOREIGN EXCHANGE TRANSACTIONS (BY TYPE AND COUNTERPARTY)"

(milj. latu)
(in millions of lats)

2007 2008

XII I

Darfjumu veidi
Type of transaction

Valatas tagadnes darfjumi

Spot exchange contracts Cele

720972 781934  65338.6

Birza netirgotie valiitas nakotnes
darfjumi
Forward exchange contracts

343.0 937.2 573.0 1116.4

Valiitas mijmainas darTjumi

127 065.3
Currency swap arrangements

120506.8  92629.7  90912.9

Darfjumu dalibnieki
Counterparties

Rezidentu MFI

Resident MFIs 30422.6

326027 293634 278257

Rezidentu ne-MFI (iznpemot
majsaimniecibas)

Resident non-MFIs (except
households)

47282 45309 40689  3943.1

Nerezidentu MFI

Non-resident MFIs Wi 258k

105377.5 864143  80450.2

Nerezidentu ne-MFI (izpemot
majsaimniecibas)

Non-resident non-MFIs (except
households)

55784.8 51030.1 515494 451489

WEemaiegies 16734 22404 27067 20786
Households

88 865.4

268.8

102 098.5

19 812.0

38234

107 897.6

59 699.7

2462.0

I

78 620.0

502.5

82919.7

198783

4109.8

91312.1

46 742.1

24327

! Amounts are translated in lats by applying Bank of Latvia exchange rates as set on the last day of the month.

114

81726.8

349.2

94716.5

227313

3150.9

101 884.0

49 026.4

1950.1

74307.7

375.6

92509.8

21648.7

2566.9

95558.4

47418.9

1697.0

v VI VI VIl IX
- - - - 62
VI VIl VIl IX

79629.1 1156533 1048862 1374272
4881 10229 2183 3364

1005757 1294945 934347 1323320

214405 247137 230031 223019
32184 24502 34189 32477

102401.8 1386138 1060920 1427289

53632.1 803931 660252 101817.1
19316 15190 15569 24250



ARVALSTU VALUTU PIRKSANA UN PARDOSANA!
FOREIGN EXCHANGE TRANSACTIONS!

(milj. latu)
(in millions of lats)

2007 2008
X XI XII I

USD

Apjoms / Amount 860827 847317 760264 693496

% 436 43.1 44.1 437
EUR

Apjoms / Amount 659316 648546 556614 566254

% 33.4 329 323 357
RUB

Apjoms / Amount 18539.8 215839 225085 171273

% 94 110 13.0 108
Pargjas valiitas
Other currencies

Apjoms / Amount 269746 255593 183802 155678

% 13.6 13.0 10.6 9.8
5;’5:1‘ 1975287 1967295 1725765 1586701 1

89 256.3
45.8

60 823.3
312

30 540.0
15.7

14 250.1
73

94 869.7

I

739243
44.7

55929.9
338

19159.3
11.6

16 387.7
9.9

165 401.2

v

78 223.7
44.0

60017.9
338

20250.9
11.4

19261.4
10.8

1777539

! Darfjumu apjomi parrékinati latos, izmantojot arvalstu valiitas pirkSanas un pardosanas kursa vidgjo svérto raditaju.
! Amounts are translated in lats by applying the weighted average rate calculated from the respective buying and selling rates.
% Attiecigaja arvalstu valiita veikto darTjumu Tpatsvars arvalstu valiitas darfjumu kopapjoma.

2 As percent of the total.

26, LATVIJAS BANKAS NOTEIKTIE ARVALSTU VALUTU KURSI (VIDEJI MENESD)
°  MONTHLY AVERAGES OF THE EXCHANGE RATES SET BY THE BANK OF LATVIA

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

2007
viI VIII IX X
EUR 0.7028  0.7028  0.7028  0.7028
USD 0.5130 05161  0.5071  0.4947
GBP 1.0429  1.0381 1.0224  1.0095
100 JPY 04211 04412 0.4404  0.4270

XI
0.7028
0.4791
0.9939
0.4298

XII
0.7028
0.4824
0.9767
0.4301

2008

0.7028
0.4785
0.9418
0.4416

75 068.7
44.6

54165.2
322

21 050.1
12.5

18 040.4
10.7

168 324.4

v

0.7028 ~ 0.7028  0.7028

04772 0.4534  0.4454

0.9379  0.9083  0.8823

04449 04482  0.4352

VI

79217.2
43.1

59 631.2
325

20958.1
11.4

23802.2
13.0

183 608.7

0.7028
04513
0.8875
0.4333

viI

107 061.8
434

71818.6
29.1

37587.0
15.3

29 986.1
122

246 453.5

VI

VI

895294
45.7

59823.8
30.5

31828.0
16.2

14 816.3
7.6

195 997.5

VI

0.7028  0.7028  0.7028

04519 04453  0.4671

0.8880  0.8863  0.8869

04231 04179  0.4280

121 241.5
44.5

77 980.0
28.6

46 272.6
17.0

27081.8
9.9

2725759

0.7028
0.4881
0.8790
0.4574
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27.

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

EUR

Pérk / Buy

Pardod / Sell

USD

Perk / Buy

Pardod / Sell

GBP

Pérk / Buy

Pardod / Sell

100 JPY

28.

Perk / Buy

Pardod / Sell

2007

viI

0.693
0.699

0.506

0.510

1.023

1.032

0.403

0.425

VI

0.694
0.700

0.509

0.514

1.017

1.031

0.412

0.422

IX

0.698
0.705

0.503

0.508

1.008

1.021

0.361

0.420

0.700

0.706

0.492
0.496

0.997

1.014

0.394

0.421

STRUCTURE OF GOVERNMENT SECURITIES

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

Apgroziba esoso valdibas
vertspapiru kopapjoms

Stock of government securities
outstanding

Rezidenti
Residents

Latvijas Banka
Bank of Latvia

Pargjas MFI
Other MFIs

Valsts nefinansu sabiedribas
Public non-financial
corporations

Privatas nefinansu sabiedribas
Private non-financial
corporations

Pargjie
Other

Nerezidenti
Non-residents

OECD valstu MFI
MEFIs in the OECD countries

Pargjo valstu MFI
MFIs in the other countries

Nefinansu sabiedribas
Non-financial corporations
Pargjie

Other
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2007

viI

385.4

285.3

152.6

25

41.8

88.4

100.1

91.3

2.7

0.1

VIII

387.4

287.8

160.3

371

88.2

99.6

96.8

2.7

0.1

IX

387.4

288.1

156.2

423

88.6

99.3

96.5

2.7

0.1

383.4

284.7

157.4

0.1

322

95.0

98.7

96.3

2.3

0.1

XI

0.697
0.703

0.475
0.479

0.977

0.992

0.406

0.425

VALSTS IEKSEJA AIZNEMUMA VERTSPAPIRU STRUKTURA

XI

383.3

287.9

160.0

0.1

352

92.6

95.4

93.0

23

0.1

XII

0.694
0.700

0.477

0.481

0.953

0.966

0.402

0.423

XII

383.3

287.9

166.4

0.1

352

86.2

95.4

93.0

2.3

0.1

2008

0.695
0.700

0.472

0.476

0.923

0.939

0.435

0.442

2008

371.4

276.0

162.7

0.1

321

81.1

95.4

93.0

23

0.1

0.694
0.699

0.471

0.474

0.916
0.932

0.418

0.445

388.8

296.8

173.0

0.1

31.8

91.9

92.0

89.6

2.3

0.1

0.693
0.699

0.435

0.450

0.888

0.902

0.400

0.444

I

397.2

305.2

178.7

0.1

332

93.2

92.0

89.6

23

0.1

v

0.694
0.700

0.441

0.445

0.866
0.881

0.405
0.439

v

414.8

321.8

193.0

0.1

355

93.2

93.0

3.0

0.1

VIDEJIE SVERTIE ARVALSTU VALUTU (IZNEMOT BEZSKAIDRAS NAUDAS NOREKINUS) MAINAS KURSI
WEIGHTED AVERAGE EXCHANGE RATES (EXCLUDING NON-CASH ITEMS)

0.695
0.701

0.440

0.451

0.868
0.882

0.396

0.434

440.2

3472

213.0

0.1

36.2

97.9

3.0

0.1

VI

0.699
0.705

0.438

0.454

0.875

0.890

0.379

0.428

VI

458.4

365.4

224.8

0.1

40.0

100.5

93.0

0.1

viI

0.699
0.705

0.443

0.447

0.874

0.888

0.377

0.424

Vil

471.6

384.6

240.4

0.4

43.6

100.2

93.0

VI

0.699
0.706

0.466

0.471

0.877

0.890

0.419

0.436

VI

493.4

400.4

244.8

0.1

494

106.1

93.0

IX

0.701

0.708

0.488
0.493

0.871

0.887

0.373

0.455

491.0

398.3

2483

0.1

47.1

102.8

27

0.1



29 VALSTS IEKSEJA AIZNEMUMA VERTSPAPIRU SAKOTNEJA TIRGUS 1ZSOLU REZULTATI
°  AUCTIONS OF GOVERNMENT SECURITIES IN THE PRIMARY MARKET

(2008. gada 3. cet.)

(Q32008)
Izsoles datums ~ Sakotngjais termins (menesi) Piedavajums (tikst. latu)
Date (dd.mm.) Initial maturity (months) Supply (in thousands of lats)

Konkurgjosas daudzcenu izsoles
Competitive multi-price auctions

02.07.
02.07.
02.07.
02.07.
06.08.
06.08.
06.08.
06.08.
03.09.
03.09.
03.09.
03.09.

Nekonkurgjosas (fiksétas likmes) izsoles
Non-competitive (fixed rate) auctions

03.07.
03.07.
03.07.
03.07.
07.08.
07.08.
07.08.
07.08.
04.09.
04.09.
04.09.
04.09.

12 8000
12 8000
60 12 000
132 12 000
6 8 000
12 8000
60 12 000
132 12 000
6 8 000
12 8000
60 12 000
132 12 000
12 2000
12 2000
60 3000
132 3000
6 2000
12 2000
60 3000
132 3000
6 2000
12 2000
60 3000
132 3000

! Vidgja sverta pelnas likme.
! Weighted average yield.

Pieprastjums (tikst. latu)
Demand (in thousands of lats)

16 296
12034
1300

1200

15610
9581

3500

2800

16 876
6036

1560

400

3500

200
200
6450
940
1087
580
4500
2795

Pirkuma apjoms (tikst. latu)
Purchase (in thousands of lats)

7448
7350
1000
1000
8000
3857
250
250
8000
500
280
120

2000

200
200
2000
940
1087
580
2000
2000

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

(milj. latu)
(in millions of lats)

Nopirktie vertspapiri
Securities purchased

Pardotie vertspapiri
Securities sold

2007

Vil VI IX X XI

XII I I

I v v VI

Vidgja svérta diskonta likme (%)
Weighted average discount rate (%)

viI

VII

6.426
6.469
6.850"
6.850"
6.525
6.495
6.850!
6.850"
6.493
6.537
6.850!
6.850"

6.426

6.850"
6.850"
6.525
6.495
6.850"
6.850!
6.493
6.537

IX
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31.

IEKSZEMES KOPPRODUKTA DINAMIKA

DYNAMICS OF GROSS DOMESTIC PRODUCT

Faktiskajas cenas; milj. latu

At current prices; in millions of lats

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

Parmainas salidzinajuma ar ieprieksgja gada

atbilstoso periodu (%)’
Annual growth rate (%)

Kopgja pievienota vértiba
Gross value added?

Precu sektors
Goods-producing sector*

Pakalpojumu sektors
Services sector®

2000. gada vidgjas cenas.
Average prices in 2000.
Dati precizéti.

% Data have been revised.

1
1
2
2

2007

13957.4

87174

10.3

9.5

5.7

10.9

1. cet. 2. cet. 3. cet.
Ql Q2 Q3
28772 3360.0
19243 21493
11.7 10.8
9.9 9.6
5.6 6.3
115 10.8

37208

2261.6

10.9

10.5

6.6

12.0

4. cet.
Q4

39994

23822

8.2

8.3

45

9.6

33, STRADAJOSO MENESA VIDEJAS BRUTO DARBA SAMAKSAS UN BEZDARBA LIMENA PARMAINAS
*  CHANGES IN THE AVERAGE MONTHLY GROSS WAGES AND SALARIES AND UNEMPLOYMENT

Vidgja darba samaksa
Average wages and salaries

Ls ménest

LVL per month
Salidzindjuma ar ieprieksgja
gada atbilstoSo periodu (%)
Year-on-year changes (%)

Realas darba samaksas indekss

(salidzinajuma ar ieprieksgja gada

atbilstoSo periodu; %)
Real wage index (year-on-year
basis; %)

Registréto bezdarbnieku skaits

2007

viI

412.38

134.2

122.5

Number of registered unemployed persons

Menesa beigas

At end of month
Salidzinajuma ar ieprieksgja
gada atbilstoSo periodu (%)
Year-on-year changes (%)

! Dati precizeti.
! Data have been revised.
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60 635

82.7

VIII

399.23

132.0

119.9

57 940

79.3

IX

400.34

1325

118.9

54 690

76.3

42248

1339

118.3

52383

74.8

XI

436.10

131.3

115.5

51 660

74.1

XII

430.24

125.2

109.8

52321

75.9

2008

I

445.87

127.9

110.5

53325

76.7

I

448.36

129.8

111.3

53429

71.5

I

464.37

126.3

108.2

52 806

78.6

468.37

125.4

106.7!

52897

81.2

2008
1. cet. 2. cet.
Ql Q2
34334 3770.8
1988.4 2150.7
33 0.1
3.8 0.2
0.4 -0.9
53 0.6
A% VI viI
472.01 490.23 504.33
124.0 121.7 1223
105.21 1034 104.8
52213 54012 55436
83.1 86.7 91.4

3. cet.

Q3

VIII

473.18

118.5

102.4

56333

97.2

3880.3

21582

3.5

IX

480.50

120.0

104.5

57 644

105.4



33 LATVIJAS AREJAS TIRDZNIECIBAS BILANCE
°  LATVIAN FOREIGN TRADE BALANCE

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

2007
1. cet. 2. cet. 3. cet. 4. cet.
Ql Q Q3 Q4
Eksports / Exports 40403 907.7 1015.2 1026.7
Imports / Imports 7780.2! 1783.1 1961.4 20385
Bilance / Balance -3739.9! -875.4 -946.1 -1011.8
2007 2008
Vi VI X X XI X1 I g
Eksports / Exports 3382 348.6 339.9 380.1 377.1 3334 331.6 369.7
Imports / Imports 729.8 663.0 645.7 7114 669.1  616.7' 618.9 640.7
Bilance / Balance -391.5 3144 3058 3314 2920 -283.3" 2873 -271.0

! Dati precizéti.
! Data have been revised.

34 SVARIGAKAS PRECES LATVIJAS EKSPORTA
° MAIN EXPORT GOODS OF LATVIA

(FOB cenas)
(in FOB prices)

Kopa
Total

Lauksaimniecibas un partikas preces
Agricultural and food products

Mineralprodukti
Mineral products

2007

Milj. latu
Millions of lats

4040.3

581.2

165.4

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

Plastmasas un to izstradajumi; kaucuks un ta
izstradajumi

Plastics and articles thereof; rubber and articles
thereof

Koks un koka izstradajumi
Wood and articles of wood

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

Tekstilmateriali un tekstilizstradajumi
Textiles and textile articles

Akmens, gip3a, cementa, stikla un keramikas
izstradajumi

Atticles of stone, plaster, cement, glassware and
ceramic products

Parastie metali un parasto metalu izstradajumi
Base metals and articles of base metals
Mehanismi un mehaniskas ierices, elektroiekartas
Machinery and mechanical appliances; electrical
equipment

Satiksmes Iidzek]i

Transport vehicles

Dazadi izstradajumi

Miscellaneous manufactured articles

Pargjas preces

Other goods

300.3

119.5

908.5

69.5

271.0

71.5

589.7

444.0

281.4

157.8

! Dati precizéti.
! Data have been revised.

%

100.0

144

4.1

74

3.0

22.5

14.6

11.0

7.0

39

2008

1. cet.!

Qr'

Milj. latu %
Millions of lats

1078.1

162.7
40.8

87.7

2144
19.3

64.4

21.3

156.0

137.0

84.3

40.4

2008
1. cet.!
Qr
1090.6 1078.1
1997.3! 1883.6
-906.7" -805.5
' v V!

376.7 397.4 371.6
624.0 677.0 611.3

2473 -279.6  -239.7

2. cet.!

Q'

Milj. latu %
Millions of lats

100.0 1130.0
15.1 162.3
3.8 47.8
8.1 83.3
2.1 31.6
19.9 197.9
1.8 17.4
6.0 58.6
2.0 24.2
14.5 231.2
12.7 128.4
7.8 90.2
37 36.3
1.9 20.8

2. cet!

Q!

I
360.9
617.3

-256.4

100.0

14.4
42

74

2.8

52

21

20.5

8.0

32

3. cet.

Q3
1130.0
1905.7

=715.7

viI Vil

382.7 362.9
656.2 589.1

-273.5 2262

3. cet.
Q3

Milj. latu %
Millions of lats

1165.2

186.7
50.2

99.5

175.3
16.4

61.3

23.7

2393

139.4

782

39.0

1165.2
1936.3

=771.1

419.6
690.9

-271.3

100.0

16.0
43

85

3.1

15.0

53

2.0

20.5

12.0

6.7

33
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35 SVARIGAKAS PRECES LATVIJAS IMPORTA
°  MAIN IMPORT GOODS OF LATVIA

(CIF cenas)
(in CIF prices)
2007 2008
1. cet.! 2. cet.! 3. cet.
Q1! Q2! Q3
Milj. latu % Milj. latu % Milj. latu % Milj. latu %
Millions of lats Millions of lats Millions of lats Millions of lats
Kopa 1
Total 7780.2 100.0 1883.6 100.0 1905.7 100.0 1936.3 100.0
Lauksaimniccfbas un parikas preces 8723 112 2373 12.6 2445 12.8 2585 133
Agricultural and food products
Mineralprodukii 894.8! 115 250.3 133 275.6 145 3538 183
Mineral products

Kimiskas rlipniecibas un tas saskarnozaru
razojumi 631.5 8.1 188.9 10.0 183.8 9.6 178.8 9.2
Products of the chemical and allied industries

Plastmasas un to izstradajumi; kaucuks un ta

izstradajumi

Plastics and articles thereof; rubber and articles L e e sl L 48 S ol
thereof

Koks un koka izstradajumi

Wood and articles of wood 262.3 34 45.8 24 372 2.0 323 1.7
Papira masa no koksnes, papirs un kartons

e e 184.4 24 454 24 44.7 2.3 46.0 24
Tekstilmateriali un tekstilizstradajumi

Textiles and textile articles SEHIE 42 £24 & TS 4 [ o
Parastie metali un parasto metalu izstradajumi

Base metals and articles of base metals L8 gy S e 284 e 2ls ]
Mehanismi un mehaniskas ierices, elektroiekartas

Machinery and mechanical appliances; electrical 1618.6 20.8 354.6 18.8 338.0 17.7 335.8 17.3
equipment

Satiksmes lidzekli

Transport vehicles 1136.2 14.6 242.4 12.9 221.9 12.0 176.9 9.1
Dazadi izstradajumi

Miscellaneous manufactured articles 2ol a4 2 a2 383 bl I 27
Pargjas preces 463.8 59 110.4 5.8 103.4 54 112.0 5.8

Other goods

! Dati precizgti.
! Data have been revised.
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PARTNERVALSTIS LATVIJAS AREJA TIRDZNIECTBA!

LATVIAN FOREIGN TRADE PARTNERS'

(eksports — FOB cenas, imports — CIF cenas)

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

Kopa
Total

ES15 valstis
EUIS countries

ES27 valstis
EU27 countries

t.sk. Vacija
incl. Germany

Zviedrija
Sweden
Lielbritanija
United
Kingdom
Somija
Finland
Danija
Denmark

Niderlande
Netherlands

Lietuva
Lithuania

Igaunija
Estonia
Polija
Poland

NVS
CIS

t.sk. Krievija
incl. Russia
Pargjas valstis
Other countries
t.sk. ASV
incl. USA
Norvégija
Norway
Sveice
Switzerland

! Dati precizéti.
! Data have been revised.

2008
1. cet.!
Qr
Milj. latu
Millions of lats
Eksports  Imports
Exports  Imports
1078.1 1883.6
4218 805.8
823.8 14504
89.9 248.2
823 100.1
41.7 26.0
33.6 94.5
50.1 50.9
30.0 69.2
188.8 287.2
144.4 140.5
48.3 128.3
153.3 275.5
105.5 180.6
101.0 157.7
13.5 22.0
30.5 12.4
33 16.6

Bilance
Balance

-805.5

-384.0

-626.6

-158.3

-17.8

21.7

-60.9

-39.2

-98.4

39

-80.0

-122.2

-75.1

-56.7

-133

Tpatsvars (%)
% of the total

Eksports  Imports

Exports

100.0

39.1

76.4

8.3

7.6

44

3.1

4.6

2.8

17.5

134

45

14.2

9.8

9.4

2.8

0.3

Imports

100.0

428

71.0

5.0

2.1

37

152

75

6.8

14.6

9.6

8.4

0.7

0.9

2. cet!

Q2!

Milj. latu
Millions of lats

Eksports  Imports
Exports  Imports

1130.0  1905.7

412.5 796.0
822.1 14485
97.4 267.4
78.0 86.1
44.1 28.7
343 83.7
48.7 55.3
224 69.4
193.1 306.8
151.6 130.2
39.2 134.3
167.8 303.4
114.5 188.7
140.0 153.8
19.0 17.7
21.9 13.2
94 233

Bilance
Balance

=715.7

-383.5

—-626.4

-170.0

-8.1

15.4

494

-47.0

-113.7

21.4

-95.1

-135.6

742

-13.8

14.7

-13.9

Tpatsvars (%)
% of the total

Eksports  Imports
Exports  Imports

100.0 100.0
36.5 41.8
72.8 76.0

8.6 14.0
6.9 45
39 15
3.0 44
43 29
2.0 3.6
17.1 16.1
13.4 6.8
35 7.0
14.8 15.9
10.1 9.9
12.4 8.1
1.7 0.9
25 0.7
0.8 12

3. cet.
Q3

Milj. latu
Millions of lats

Eksports Imports
Exports  Imports

11652 19363

424.6 743.7
835.9 14653
85.7 245.4
73.5 75.0
529 27.8
354 84.9
54.9 57.0
25.2 65.5
187.1 356.8
163.1 136.5
36.0 140.7
175.7 314.8
115.2 208.0
153.6 156.2
17.1 13.6
29.4 15.1
14.5 279

Bilance
Balance

=771.1

-319.1

—-629.4

-159.7

-1.5

251

—49.5

—40.3

-169.7

-104.7

-139.1

-92.8

3.5

143

-13.4

Tpatsvars (%)
% of the total

Eksports Imports
Exports  Imports

100.0 100.0
36.4 38.4
71.7 75.7

74 12.7
6.3 3.9
45 1.4
3.0 44
4.7 29
22 34
16.1 18.4
14.0 7.1
3.1 73
15.1 16.3
9.9 10.7
132 8.0
1.5 0.7
2.5 0.8
12 1.4
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PAPILDINFORMACIJA
Visparéjas piezimes

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

Grafiskajos attélos (4.1.,4.3.,4.4., 16.-19. un 21.-25. att.) ar punktiem atziméts raditaja faktiskais lielums, ar [inijam — o raditaju
aproksiméjosa Iikne. Grafiskos att€lus sagatavojot, izmantota Reuters (1. un 2. att.), CSP (3.-4.2., 5., 6. un 8. att.), Eiropas
Komisijas (4.3. un 4.4. att.), Eurostat (7.1.-7.4. att.), FinanSu ministrijas (9.—13. un 26. att.) un Latvijas Bankas (7.1.-7.4., 14—
25.un 27.-38. att.) informacija.

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

Dazos gadijumos skaitlu noapalosanas rezultata komponentu summa atskiras no kopsummas.
FOB cena ir preces cena, kuru veido preces vertiba, ieskaitot transporta un apdroSinasanas izmaksas [1dz eksportétajvalsts robezai.

CIF cena ir preces cena, kuru veido preces vertiba, ieskaitot transporta un apdrosinasanas izmaksas lidz importgtajvalsts robezai.

n_n

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

Nauda un banku darbiba

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

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

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

Ne-MFI - vienibas, kuras nav MFI.

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

CFS - finansu sabiedribas, kuras iesaistitas galvenokart finanSu starpnieciba, uznemoties tadas saistibas, kas nav valiita, no-
guldijumi un noguldijumu aizstajeji no klientiem, kas nav MFI, vai apdro$inasanas tehniskas rezerves. CFS ir kredit€sana ie-
saistitas sabiedribas (pieméram, finanSu lizinga sabiedribas, faktirkreditéSanas sabiedribas, eksporta vai importa finanséSanas
sabiedribas), ieguldijumu fondi, ieguldijumu brokeru sabiedribas, finansu instrumentsabiedribas (financial vehicle corporations),
finanSu parvalditajsabiedribas, riska kapitala sabiedribas (venture capital corporations). CFS datos tick ieklauti ari finanSu
paligsabiedribu dati.

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

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

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

Neakciju vertspapiru turgjumi — finansu aktivi, kuri ir uzraditaja instrumenti, parasti ir apgrozami, tos tirgo otrreizgjos tirgos vai
par tiem tirgl var sanemt atlidzibu un kuri negarant¢ to turétajam nekadas ipasuma tiesibas uz institucionalo vienibu, kas Sos
finansu aktivus emitgjusi.
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Saskana ar ECB metodologiju tiek publicéta $ada informacija:
1) Latvijas Bankas aktivi un pasivi (6. tabula), paplasinot uzradamo finansu instrumentu loku;

2) MFI (iznemot Latvijas Banku) kopsavilkuma bilance, t.i., Latvijas MFI, iznemot Latvijas Banku, saskanoto bilan¢u summa
(7. tabula);

3) MFI konsolidéta bilance, kas iegiita, aprékinot Latvijas MFI kopsavilkuma bilances poziciju saldo (8. tabula). Sakara ar to, ka
uzskaites panémieni mazliet atSkiras, MFI savstarpgjo postenu summa ne vienmér ir vienada ar nulli, tapec atlikums tiek ietverts
MFI savstarpgjo saistibu parsnieguma;

4) monetarie raditaji un to sastavdalas (4. tabula) atspogulo Latvijas monetaros raditajus un atbilstoSos bilances postenus. Tie
iegliti no MFI konsolidétas bilances. Sezonali izlidzinatie naudas raditaji atspoguloti 5. tabula. Tiek aprékinati un publicéti $adi
monetarie raditaji.

M1 — Sauras naudas raditajs, kas ietver skaidro naudu apgroziba (Latvijas Bankas emitétas latu banknotes un monétas, neieskaitot
to atlikumus par&jo MFI kas€s) un visas valtitas MFI uz nakti veiktos noguldijumus.

M2 — vidgjas naudas raditajs, kas ietver M1 un visas valiitas veiktos noguldijumus ar bridindjuma terminu par iznpemsanu [1dz
3 ménesiem ieskaitot (Tstermina krajnoguldijumi), ka ari visas valiitas veiktos noguldijumus MFI ar noteikto terminu lidz 2 gadiem
ieskaitot (Tstermina noguldijumi).

M3 — plasas naudas raditajs, kas ietver M2, repo darfjumus, MFI emit&tos parada vértspapirus ar terminu lidz 2 gadiem ieskaitot
un naudas tirgus fondu akcijas un dalas.

Saskana ar Latvijas Bankas metodologiju joprojam tick publicéts Latvijas Bankas naudas parskats (3. tabula) un Latvijas banku
sistémas naudas parskats (10. tabula). Saskana ar So metodologiju aprékinato monetaro raditaju skaidrojums ir $ads.

MO — naudas baze, kas ietver Latvijas Bankas emitétas latu banknotes un monétas un rezidentu MFI latos veiktos pieprasijuma
noguldijumus (noguldijumus uz nakti) Latvijas Banka.

M2X — plasa nauda, kas ietver skaidro naudu apgroziba (Latvijas Bankas emitetas latu banknotes un monétas, neieskaitot to
atlikumus MFI kasés), MFI latos veiktos noguldijumus uz nakti un terminnoguldijumus (t.sk. noguldijumus ar bridinadjuma terminu
par iznemsanu un repo darijumus), ka arT arvalstu valiita veiktos noguldijumus MFI. M2X pasvaldibu noguldijumi tiek ietverti ka
neto raditajs pieprasijuma puse.

Ievérojot to, ka Latvijas Banka apkopo plasaku informaciju, papildus tick publicéta:
1) Latvijas MFI (iznemot Latvijas Banku) kopsavilkuma bilance, kas ir saskanoto bilancu summa (9.ab tabula);

2) MFI (iznemot Latvijas Banku) arzemju aktivus un arzemju pasivus raksturojosa informacija (11.ab tabula), t.sk. arT atseviski
bilances posteni valstu grupu daltjuma (12. tabula);

3) Latvijas finansu iestazu, nefinansu sabiedribu un majsaimniecibu noguldijumu MFI (iznemot Latvijas Banku) terminstruktiru
un noguldijumu veidus, t.sk. repo, raksturojosa informacija (13. un 14.abc tabula), ka arT valdibas un nerezidentu noguldijumus
raksturojosa informacija (14.d tabula). Noguldijumi ar bridindjuma terminu par iznemsanu grupéti atbilstosi briidinajuma terminam.
Ilgtermina noguldijumi ietver noguldijumus, kuru sakotngjais termins ir ilgaks par 1 gadu. MFI (izpemot Latvijas Banku) veikto
noguldijumu valiitu dalijums atspogulots 20.ab tabula;

4) MFI (iznemot Latvijas Banku) Latvijas finansu iestadém, nefinansu sabiedribam un majsaimniecibam izsniegto kreditu
terminstruktfiru un kreditu veidus raksturojosa informacija (15., 16.ab, 17. un 18. tabula), ka arT valdibas un nerezidentu kreditus
raksturojosa informacija (16.c tabula). MFI (iznemot Latvijas Banku) izsniegto kreditu valiitu daltjums atspogulots 20.cd tabula;

5) MFI (iznemot Latvijas Banku) veértspapiru turgjumus raksturojosa informacija (19.ab un 20.ef tabula);

6) MFI (iznemot Latvijas Banku) emitétos parada v&rtspapirus raksturojosa informacija (20.g tabula).

Procentu likmes

Ar 2004. gada janvari Latvijas Banka ieviesusi jaunu procentu likmju statistikas metodologiju (sk. Latvijas Bankas interneta lapa
ar Latvijas Bankas padomes 15.05.2003. [émumu Nr. 102/3 apstiprinatos "Procentu likmju parskatu sagatavosanas noteikumus").
Izmantojot §o metodologiju, Latvijas Republika registrétajam bankam, arvalstu banku filialém un krajaizdevu sabiedribam jasniedz
informacija par noguldijumu un kreditu procentu likmém, kas tiek piemérotas darTjumos ar ick§zemes nefinansu sabiedribam un
majsaimniecibam. leprieks lietota procentu likmju statistikas metodologija bija speka kop$ 1997. gada maija. levieSot jauno
metodologiju, panakta procentu likmju statistikas saskanosana ar ECB prasibu normam, kas izklastitas Regula ECB/2001/18 "Par
to procentu likmju statistiku, kuras monetaras finanSu institiicijas piemero majsaimniecibu un nefinansu korporaciju noguldijumiem
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un kreditiem". Procentu likmju statistika sniedz ievérojami plasaku informaciju par makroekonomisko attistibu un strukturalajam
parmainam, tomgr statistisko informaciju nevar tiesi salidzinat ar ieprieks publicéto, jo biitiski mainTjusies statistikas sagatavosanas
metodologija.

Tiek apkopota Latvijas Republika registréto banku, arvalstu banku filialu un krajaizdevu sabiedribu sniegta informacija par no-
guldfjumu un kreditu procentu likmém, kas tiek piem&rotas darfjumos ar nefinansu sabiedribam un majsaimniecibam (21. tabula).
Procentu likmju statistika tiek apkopota par jaunajiem darfjumiem un darfjumu atlikumiem. Visas procentu likmju statistika
ietvertas likmes ir videjas svertas procentu likmes. Procentu likmju statistikas sagatavosana kreditiestades izmanto noligto gada
likmi (annualised agreed rate; AAR) vai Sauri definéto efektivo likmi (narrowly defined effective rate; NDER) un efektivo gada
izmaksu procentu likmi (annual percentage rate of charge; APRC). AAR vai NDER likmes aprékins kreditiestadém jaizvélas,
pamatojoties uz [iguma nosacijumiem. NDER var aprékinat jebkuram noguldijumam vai aizdevumam. Kreditiem privatpersonam
majokla iegadei un patérina kreditiem papildus AAR vai NDER uzradita ari APRC.

Noguldijumu uz nakti un noguldijumu ar bridinajuma terminu par iznemsanu jauno darjjumu un atlikumu procentu likmes sakrt.

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

Atspogulojot majsaimniecibam izsniegto paterina un parjo kreditu ar terminu [idz 1 gadam un nefinansu sabiedribam izsniegto
kreditu ar terminu lidz 1 gadam procentu likmes, tiek ietvertas norekinu konta debeta atlikuma procentu likmes.

Kreditu procentu likmes starpbanku tirghi (23.a tabula) tick atspogulotas ka vidgjas svértas jauno darfjumu procentu likmes,
apkopojot banku iesniegto informaciju, kas sagatavota atbilsto$i Latvijas Bankas metodologijai (sk. Latvijas Bankas interneta
lapa ar Latvijas Bankas padomes 17.07.2003. [emumu Nr. 104/3 apstiprinatos ""Naudas tirgus darfjumu parskata" sagatavosanas
noteikumus").

Valiitu darfjumi un valiitu kursi

Arvalstu valiitu pirk§anas un pardo3anas darfjumus raksturojo§a informacija tiek apkopota, izmantojot Latvijas Bankas metodologiju
(sk. Latvijas Bankas interneta lapa ar Latvijas Bankas padomes 14.03.2006. lémumu Nr. 125/6 apstiprinatos "Arvalstu valiitu
skaidras naudas pirkSanas un pardoSanas noteikumus" un ar Latvijas Bankas valdes 24.04.1997. [émumu Nr. 259/8 apstiprinato
"Arvalstu valiitu pirk§anas un pardoSanas parskatu"). Galvenie arvalstu valiitu pirkSanas un pardo3anas darfjumi (24. tabula)
ietver skaidra un bezskaidra nauda veiktos MFI (iznemot Latvijas Banku) darfjumus, kas atspoguloti darfjuma veidu un darfjuma
partneru dalfjuma, ar majsaimniecibam veiktos darTjumus atspogulojot atseviski. Savukart arvalstu valaitu pirkSanas un pardosanas
darTjumi (25. tabula) ietver skaidra un bezskaidra nauda veiktos MFI un valiitas mainas iestazu darfjumus, kas atspoguloti nozimigako
valitu dalfjuma.

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

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

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

For Charts 4.1, 4.3, 4.4, 16-19 and 21-25, 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 3-4.2, 5, 6 and 8), the European Commission
(Charts 4.3 and 4.4), Eurostat (Charts 7.1-7.4), the Ministry of Finance (Charts 9-13 and 26) and the Bank of Latvia (Charts 7.1-
7.4, 14-25 and 27-38).

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.

nn

— 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 12 July 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 Issue No. 3, 2004 publication of
the Bank of Latvia's Monetarais 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:

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

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

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

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

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

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

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

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

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

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

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

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

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

Interest Rates

In January 2004, the Bank of Latvia introduced new methodology for interest rate statistics (see the Bank of Latvia Website for the
"Regulation for Compiling Interest Rate Reports" approved by the Bank of Latvia Council's Resolution No. 102/3 of 15 May
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
1.0 percentage point No. 104/3 of 17 July 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. 125/6 of 14 March 2006 and the "Report on Buying and Selling of Foreign Currency" approved
by the Bank of Latvia Board's Resolution No. 259/8 of 24 April 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 Issue No. 1, 20006, the data on the real effective exchange rate of the lats are published in the Latvijas Maksajumu
Bilance. Latvia's Balance of Payments.
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