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JAV BVP augima tempia vartojimas ir valstybeés islaidos (1)

US GDP YoY change, %
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JAV BVP augima tempia vartojimas ir valstybeés islaidos (2)
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JAV makro duomenyse - luzis, kuris paveike palukany aplinka (1)

US 10 year bond yield, %
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US YoY CPI, %
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JAV makro duomenyse - luzis, kuris paveiké palukany aplinka (2)

US totan nonfarm payroll MoM change, ths.
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US average hourly earnings YoY change, %

US unemployment rate, %
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IS dalies, JAV darbo rinkos rodikliy pablogéjimas yra techninio pobudzio (1)

Employment change by industry, October 2023, seasonally adjusted, 1-month net change
Click on bars to drill down
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Employment change by industry, October 2023, seasonally adjusted, 12-month net change
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IS dalies, JAV darbo rinkos rodikliy pablogéjimas yra techninio pobudzio (2)

Employment change by industry, October 2023, seasonally adjusted, 1-month net change
Click on bars to drill down
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JAV infliacijos rodikliuose - vis daugiau sulétéjimo zenkly

US CPI YoY change, % Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23
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Rinka mato 80 proc. FED palukany mazinimo 2024 geguze tikimybe, nebemato

palukany didinimo 2023 gruodj

Region: United States »

Region: United States » Instrument: Fed Funds Futures »

Instrument: Fed Funds Futures »

Target Rate 5.50 Pricing Date | 10/23/2023 5 Target Rate 5.50 Pricing Date 11/28/2023|=
Effective Rate 5-33 Cur. Imp. O/N Rate Effective Rate 5.33 Cur. Imp. O/N Rate 5.334

Meeting #Hikes/Cuts $Hike/Cut Imp. Rate A Implied Rate AR.M. . . § .
11/01/2023 +0.016 +1.6% +0.004 5.333 Meeting #Hikes/Cuts %Hike/Cut Imp. Rate A Implied Rate A.R.M.
12/13/2023 +0.228 +21.3% +0.057 5.386 12/13/2023 +0.036 +3.6% +0.009 5.343
81/:(1);32;; *g-;gz if;g 2823 Se 01/31/2024 +0.116 +8.0% +0.029 5.363
3/20/202¢4 +0. -18.9% +0.052 5.380 o g e : o AT z
05/01/2024 -0.198 -40.5% -0.050 5.279 03/20/2024 -0.155 -27.1% 0.039 3.295
(){) / —)/ ’)0)4 _0.644 ,44(\'-’; ,()_'1(,] 5 168 05/01/2024 '0-558 40-2(3. ().139 5.194
0773172024 -1.155 -51.1% -0.289 5.040 06/12/2024 -1.066 -50.9% -0.267 5.067
fl)‘])/lf*/j’f -;-gg 24; *O-jfj j‘j;j 07/31/2024 -1.604 -53.8% -0.401 4.932
07/2024 £ -44.2% -0.533 4.796 2 20 E 7 y _0.56
e bod s - s i —— g 09/18/2024 2.249 64.5% 0.562 4.771
01/29/2025 e et g zem o 11/07/2024 -2.883 63.4% 0.721 4.613
12/18/2024 -3.488 -60.5% -0.872 4.462
01/29/2025 -4.114 -62.6% -1.029 4.305
Implied O ight Rate & Number of Hikes/Cut Maximi - : . —
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- -3.0 -4.0 =
Current  12/13/2023 05/01/2024 09/18/2024 01/29/2025 Current 01/31/2024 05/01/2024  07/31/2024 11/07/2024 01/29/2025
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JAV recesija — 2024 Q1, bet bus negili (1)
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JAV recesija — 2024 Q1, bet bus negili (2)
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JAV recesija — 2024 Q1, bet bus negili (3)

BU-3 US Unemployment Rate Total
EMAVG (12)

Saltinis: Bloomberg



JAV ekonomika: santrauka

 Fiskalinis skatinimas (valstybés
1 iSlaidos) kompensuoja pinigy
politikos grieztinimag

2 » JAV recesija — 2024 Q1, bet bus
negili ir trumpa

palUkanas ankscCiau nei ECB ir is

3 « FED gali bati priverstas mazinti
naujo didinti balansg/imtis skatinimo
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Kinija: ekonomika toliau stagnuoja (1)

Composite PMI Output Index (Seasonally Adjusted)
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Kinija: ekonomika toliau stagnuoja (2)

Manufacturing PMI Index (Seasonally Adjusted) Non-manufacturing PMI Index (Seasonally Adjusted)
(%)  S0%=no changes mim (%) 50%=no changes mim
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Kinija: ekonomika toliau stagnuoja (3)

Services PMI Index (Seasonally Adjusted) Construction PMI Index (Seasonally Adjusted)
(%) 50%=no changes mim (%) 50%=no changes m/m
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Silpna vidaus paklausa skatina Kinijg fokusuotis j eksporto plétrg (gerai EZ
infliacijai, blogai EZ pramonei)
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Lietuva — geras Kinijos NT sektoriaus perspektyvy pvz.

=100

LT: construction output - buildings, 2015

LT: construction output (total), 2015-100
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Kinijos laukia ilgas privataus sektoriaus skoly sumazinimo laikotarpis (1)

2271

China: total credit to private non-financial sector, % GDP
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Kinijos laukia ilgas privataus sektoriaus skoly sumazinimo laikotarpis (2)

China: total credit to non-financial corporations, % GDP

China: total credit to households, % GDP
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Euro zonos ekonomikos aktyvumas stabilizuojasi, bet ne visuose sektoriuose

dabartinis ekonomikos skatinimas

1 « Ekonomika toliau stagnuoja,
davé ribotg efektg

« 2024 m. — didesnio ekonomikos
skatinimo plano tikimybé

* Rinka pradeda tikéti Kinijos
skatinimu — gelezies kaina +15
proc. lapkrit]

« Dél silpnos vidaus paklausos Kinija
fokusuosis | eksporto plétrg — naujy
prekybos sankcijy iS JAV/ES rizika
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Euro zonos infliacija vis labiau letéja

Euro area annual inflation and its components, %

Weights
Ug Annual rate Monthly
(Yoo rate
2023 | Oct22 | May23 [ Jun23 | Jul23 | Aug 23 | Sep23 | Oct23 Oct 23
. ==
All-items HICP 10000 | 106 6.1 9.5 53 52 43 (2.9& 0.1e
Allitems excluding: —
> energy 8977 69 10 6.9 6.7 6.3 25 | 49 02e
> enerqy, unprocessed food 8527 64 6.9 6.8 6.6 6.2 25 | 5.0e 02e
> enerqy, food, alcohol & tobacco 6979 5.0 53 55 55 5.3 45 | 4.2 02e
Food, alcohol & fobacco 1998 | 131 | 125 [ 116 [ 108 97 88 | T7.5e 02e
> processed food, alcohol & fobacco| 1548 | 124 | 134 | 124 | 113 | 103 94 | 84e 0.1e
> unprocessed food 150 | 155 96| 90| 92| 78| 66 | 45 0.7e
~
Energy 1023 | #15 | 18| 56| 61| 33| 46 (-11.1¢) -1.1e
Non-energyindustrial goods 20621 6.1 28 2.3 a0 47 41 | 35e 07e
Services 435.3 43 5.0 54 56 5 47 @ 00e
) e
e estimate

Saltinis: Europos Komisija



Belgija ir Nyderlandai jau fiksuoja metine defliacija

Inflation rates (%) measured by the HICP

Annual rate Monthly
rate

Oct 22 May 23 Jun 23 Jul 23 Aug 23 Sep 23 Oct 23 Oct 23
Belgium 13.1 27 16 17 24 07 | (-17e) 0.3e
Germany 11.6 63 6.8 65 6.4 43 3.0e 02
Estonia 225 112 9.0 6.2 43 3.0 5.0e _0.5e
Ireland 94 54 48 46 49 50 J.6e 0.2e
Greece 95 4.1 28 35 35 24 3.9¢ 0.2e
Spain 73 29 16 21 24 3.3 3.5¢ 0.3e
France 7.1 6.0 53 5.1 57 57 4.5e 0.2e
Croatia 127 83 8.3 8.0 8.4 74 6.7¢ 0.2¢
Italy 12.6 8.0 6.7 6.3 55 56 | (1.9e) 0.2e
Cyprus 8.6 36 28 24 3.1 43 3.3e 0.4e
Latvia 217 123 8.1 6.6 56 36 2 4e -0.3e
Lithuania 22 1 107 8.2 72 6.4 4.1 3.0e 0.3e
Luxembourg 8.8 2.0 1.0 2.0 3.5 3.4 21e 0.1e
Malta 7.4 63 6.2 56 50 49 4.3e 12e
Netherlands 16.8 6.8 6.4 53 34 0.3 [1.0e) 0.6e
Austria 11.6 87 78 70 75 57 4.9e 0.4e
Portugal 10.6 54 47 43 53 48 3.3e 0.4e
Slovenia 10.3 8.1 6.6 57 6.1 7.1 6.6e 0.4e
Slovakia 145 12.3 113 103 96 9.0 7.8e 0.2e
Finland 8.4 50 4.1 42 3.1 3.0 2 4e 0.2e

Saltinis: Europos Komisija



dikatoriai rodo tolesnj EZ infliacijos létéjima (1)
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dikatoriai rodo tolesnj EZ infliacijos létéjima (2)
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dikatoriai rodo tolesnj EZ infliacijos létéjima (2)
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ECB: 90 proc. palukany mazinimo tikimybé 2024 m baland;

Region: Eurozone » Instrument: Overnight Index Swaps » Region: Eurozone » Instrument: Overnight Index Swaps »
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Euro zonos BVP letéja — ir ECB tures j tai atsizvelgti

Euro area: YoY GDP change, %

<
12. - ~
S-o =
o o o
w — A
10. (= o o
™ o ©
8. N
©
O
L
6. T}
Ne} T}
< <
4 < < L
. w0 O ™ « o o
N o ™ o\
2. — _— - - < —
o N - = i
m S I - I I
: o
. o
N N
<t . .
o <@ <@
2.
GDP Final consumption Household and NPISH final Gross fixed capital Exports of goods and Imports of goods and
expenditure of general consumption expenditure formation services services

government

m2021-Q3 m2021-Q4 m2022-Q1 2022-Q2 w2022-Q3 2022-Q4 w2023-Q1 m2023-Q2

Saltinis: Europos Komisija



Euro zonos ekonomikos aktyvumas stabilizuojasi, bet ne visuose sektoriuose

Euro area — economic sentiment index
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. Rizika - retail

Ciai

ir statyby lukes

1ZUOjasi pramones

stabili

EZ

EA industrial confidence indicator - total

EA services confidence indicator - total
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EA retail confidence indicator - total
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DE: stabilizuojasi pramones ir statyby lukesciai

Germany industrial confidence indicator - total
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rizika — prekyba ir statybos

FR

France industrial confidence indicator - total

France services confidence indicator - total
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Industrial confidence indicator

France construction confidence indicator - total

France retail confidence indicator - total
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Daugeéja signaly apie DE pramones stabilizacija

DE industrial confidence confidence - total

DE industry - assessment of stocks of finished products
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Confidence Indicator - total = Assessment of stocks of finished products
— Confidence Indicator - total (long-term average)

= Assessment of stocks of finished products (long-term average)
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Taciau realus DE pramonés gamybos atsigavimas - tik 2024 K1

DE industry - production expectations for the months
ahead
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—Production expectations for the months ahead

—Production expectations for the months ahead (long-term average)
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DE statyby sektoriaus lukesciai po truputj stabilizuojasi

DE construction - evolution of current overall order

books
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= F\/0lution of your current overall order books

- E\0lution of your current overall order books (long-term average)
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= E\0lution of your current overall order books

= y0lution of your current overall order books (long-term average)
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Fl construction - % of companies suffering from
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DE ir Fl statyby leidimy duomenys rodo zenkly statyby sektoriaus suletejimga — bet

ekta

Finland: building permits (residential buildings, except

[ ~ e e

és viesieji proj

tuacijag gelb

S

=100

residences for communities), 2015

200.

=100

Germany: building permits (residential buildings, except
residences for communities), 2015

160.0

180.

140.0

160.

140.

120.0

120.

100.

100.0

80.

80.0

60.

40.

60.0

20.

40.0

¥70-€20¢
TT-¢c0c
90-2¢¢0¢
T0-¢c0¢
80-Tc0¢
€0-1¢0¢
0T-0¢0¢
G0-0¢0¢
¢T1-6T0¢
1,0-6T0C
¢0-6T0C
60-8T0¢
¥70-8T0¢
TT-LT0¢
90-2T0¢
T0-LT0¢C
80-9T0¢
€0-9T0¢
0T-ST0C
G0-STOC
¢T-v10¢
L0-¥T0¢
¢0-v10¢
60-€T0C
70-€T0C
T1T-¢10¢
90-2T0¢
T0-¢T0¢
80-1T0C
€0-1T0C
0T-0TO0C
G0-0T0C
¢T-600¢
£,0-600¢
2¢0-600¢
60-800¢
¥70-800¢
TT-200¢
90-200¢
T0-200¢

G0-€¢0¢
0l-¢c0¢
€0-¢c0c
80-Lc0¢
L0-L¢0¢
90-0¢0¢
LL-6L0¢
¥0-6L0¢
60-8L0¢C
¢0-8L0¢
L0-£10¢C
¢lL-910¢
G0-9L0¢
0L-GL0C
€0-91L0¢
80-¥L0¢C
LO-¥1L0¢
90-€L0¢C
LL-¢L0¢
¥0-¢L0¢
60-L10¢
¢0-1L10¢
£L0-0L0C
¢L-600¢
G0-600¢
01-800¢
€0-800¢
80-L00¢
L0-£00¢

Saltinis: Europos Komisija



Euro zona: santrauka

* Euro zona — arti naujo ekonomikos ciklo pradzios

* Silpnas JAV ekonomikos nusileidimas + cikliSkas JAV
pramonés stabilizavimas — geros naujienos EZ
pramonei

 Atsargy mazinimo ciklas (destocking) EZ pramonéje
pasibaigs 2024 K1

* Atsargy pildymo ciklas pramonéje prasidés 2024 K1

* Bazinés paltkanos EZ mazéja nuo 2024 m. birzelio >
teigiamas poveikis EZ vartotojy lukes€iams, t.y.
prasideda naujas ilgo galiojimo prekiy vartojimo ciklas

* Rizika — gyvenamoji statyba, taCiau rizikg
kompensuoja vieSieji projektai
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LT ir LV ekonomikos aktyvumas atsigauna, EE - silpna grandis

Baltics — economic sentiment indicator
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LT ekonomikos aktyvumas

LT services confidence indicator - total

LT industrial confidence confidence - total
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Services confidence indicator (long-term average)

Services confidence indicator

Confidence Indicator - total (long-term average)

Confidence Indicator - total

LT construction confidence indicator - total

LT retail confidence indicator - total

20.0

50.0

0.0

30.0

-20.0

Vo W

10.0

-40.0

-10.0

-60.0

-30.0

-80.0

-50.0

-100.0

-70.0

ec-hen
22190

zT-enN
Lg-Bny
Le-uer
oz-unp
6L-AON
6 L-1dy
gL-dos
8L-go4
AR

91-08Q
9L-keiN
G1-190

GL-le
y1-Bny
yl-uer
gL-unp
ZL-AON
Zl-1dy
LL-dos
LL-go4
oL-nr

60-99Q
60-AeN
80-100

80-1eN
L0-Bny
L0-uer

cz-kein
22190
zT-1eN
Lz-bny
Lg-uer
oz-unr
6L-AON
6 L-1dy
gl-des
81-0
AR

91-08Q
9L-Aen
G1-190
GL-le
y1-Bny
yl-uer
gL-unp
ZL-AON
Zl-1dy
LL-dos
LL-go4
oL-Ine

60-92Q
60-AeN
80-100

80-1eN
L0-Bny
L0-uep

Construction confidence indicator (long-term average)

Construction confidence indicator

Retail trade confidence indicator (long-term average)

Retail trade confidence indicator



LV ekonomikos aktyvumas

LV services confidence indicator - total

LV industrial confidence indicator - total
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EE services confidence indicator - total
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LT pramonés optimizmas spalj pasieke 11 men. aukstumas

LT industrial confidence confidence - total
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Saltinis: Europos Komisija



Atsargy lygis LT pramoneje — zemiausiame lygyje per 11 meén.

LT industry - assessment of order-book levels
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- Assessment of order-book levels

— Assessment of order-book levels (long-term average)

Saltinis: Europos Komisija

Apr-21

Jan-22

Oct-22

Jul-23

25.0

20.0

15.0

10.0

5.0

0.0

-5.0

-10.0

-15.0

-20.0

LT industry - assessment of stocks of finished products

V

Jan-07

Jul-07
Jan-08

Jul-08
Jan-09

Jul-09
Jan-10

Ao

Jul-10
Jan-11
Jul-11
Jan-12
Jul-12
Jan-13
Jul-13
Jan-14
Jul-14
Jan-15
Jul-15
Jan-16
Jul-16
Jan-17
Jul-17
Jan-18
Jul-18
Jan-19
Jul-19
Jan-20

= Assessment of stocks of finished products

= Assessment of stocks of finished products (long-term average)

Jul-20
Jan-21

Jul-21
Jan-22

Jul-22
Jan-23

Jul-23



LT pramonés gamybos kritimas rugseéjj — maziausias 2023 m.

Lietuva: gamybos pokytis palyginti su praéjusiy
mety tuo paciu laikotarpiu, proc.

2023M01 2023M02 2023M03 2023M04 2023M05 2023M06 2023M07 2023M08 2023M09 2023M10

Apdirbamoji gamyba (be rafinuoty naftos

produkty gamybos) -9

-5.8 -4.6 -2.2 -1.4

Top 10 sektoriy

Maisto produkty ir tabako gamyba 1.1 2.1 49

Chemikaly ir chemijos produkty gamyba -16

Baldy gamyba

Medienos bei medienos gaminiy, iSskyrus baldus,
gamyba

Metalo gaminiy, iSskyrus masinas ir jrenginius,
gamyba

Guminiy ir plastikiniy gaminiy gamyba

Kompiuteriniy, elektroniniy ir optiniy gaminiy
gamyba

Masiny ir jrangos remontas ir jrengimas

Kity nemetalo mineraliniy produkty gamyba

Niekur kitur nepriskirty masiny ir jrangos

Saltinis: Valstybés duomeny agentiira



LT mazmeniné prekyba: palukany poveikio pikas + infliacijos pikas

LT mazmeniné prekyba: metinis pokytis, proc.

MaZmeniné prekyba, i5skyrus varikliniy transporto priemoniy ir
motocikly prekyba

Automobiliy degaly mazmeniné prekyba specializuotose
parduotuvése

MaZmeniné prekyba, i3skyrus varikliniy transporto priemoniy ir
motocikly prekyba; automabiliy degaly prekyba

Maisto, gérimy ir tabako maZmeniné prekyba

MaZmeniné prekyba ne maisto prekémis

Tekstilés, drabuZiy ir avalynés maZmeniné prekyba
specializuotose parduotuvése

Vaistiniy, ruo&ianciy ir parduodanéiy vaistus, veikla; medicinos ir
ortopediniy prekiy, kosmetikos ir tualeto relkmeny maZmeniné
prekyba specializuotose parduotuvese

(arso ir vaizdo jrangos, metalo dirbiniy, baldy, ap3vietimo
jrangos maZmeniné prekyba specializuotose parduotuvése

Informacijos ir ry5iy technologijy jrangos, kultdros ir poilsio
prekiy, laikrodZiy, juvelyriniy dirbiniy bei kity naujy prekiy
mazmeniné prekyba specializuotose parduotuvése

UZsakomasis pardavimas pastu arba internetu

Maitinima ir gérimy tekimo veikla

Saltinis: Valstybés duomeny agentira

2023M01

2023M02

-19

5.8

2023M03 2023M04 2023M05 2023M06 2023M07 2023M08 2023M09 2023M10
33 -1.2 -1.2 2.3 -1.4 2.4 0.6
11 3.5 5.1 5.3 0.7 -15
-2.6 -2.9 -45 -1.5 2.1
-2.9 -2 5.4 3.8 -3.3
2.4 3.6 3.1 0.2
2.8 0.7 2.5 3.3
25 09
9.2 95
-13.3 -15.3
10.7 9.7
3.2 3




Ménesio defliacija Lietuvoje — didziausia nuo Covid pandemijos laiky

Lietuva: vartotojy kainy pokyciai palyginti su ankstesniu ménesiu, apskaiciuoti pagal suderinta vartotojy kainy indeksa,

proc.
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Ménesio defliacija Lietuvoje — didziausia nuo Covid pandemijos laiky

LT consumers - financial situation over next 12 months
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- Financial situation over next 12 months

—Financial situation over next 12 months (long-term average)

Saltinis: Valstybés duomeny agentira
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LT consumers - major purchases at present
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Baltics makro prognozes

2023 2024 2023 2024

Lietuva BirZelio scenarijus Spalio scenarijus

BVP -1.3 3.1 -0.1 2.3 dh 1.2 =» -0.8
Nedarbo lygis 7.6 6.7 6.6 5.9 = -1 = -0.8
Infliacija 9.1 1.8 9.2 2.5 = 0.1 = 0.7
Atlyginimai 8.4 5.4 11.4 6.8 dh 3 h 1.4
NT kainos 4 2 6 -1.3 dh 2 g -3.3
Spalio scenarijus
BVP 0.8 2.4 -0.1 2.3 = 0.7 0.1
Medarbo lygis 6.7 6.7 6.5 6.4 -0.2 -0.3
Infliacija 9 1.8 9.9 2.6 =» 0.9 => 0.8
Atlyginimai 8.2 6 11.7 7.5 N 35 = 1.5
NT kainos 2.7 3.3 1.7 1.6 ¥ -1 W -1.7

Spalio scenarijus

BVP -1 3.1 -1.6 2.6 = -0.6 =» -0.5
Nedarbo lygis 5.9 5.6 6.1 5.8 =» 0.2 = 0.2
Infliacija 9.6 2.3 9.1 2.5 =» -0.5 = 0.2
Atlyginimai 7.7 5.6 10.4 6.4 dh 2.7 M 08
NT kainos 2.3 1.9 3.2 -1.4 dh 0.9 W -3.3




Aciu uz demesj

Aleksandras lzgorodinas
,Citadele” banko ekonomistas
El. pastas:

Tel.: +370 698 74451
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