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Eksportspéjigakais komersants mazo
komercsabiedribu grupa / Best Exporter in
small partnership group

SIA ,D Dupleks” pirmsakumi ir mekléjami 2001. gada,
kad uzpnémums patentéja un saka razot municiju no
terauda, ko izmanto gan medibas, gan arl sporta
vajadzibam, piedavajot tirgu jaunu municijas veidu.
Pateicoties kvalitatei un pieejamajai cenai, uznémuma
razojumi tiek noverteti dazadu valstu tirgos — Japana,
Cehija, dazadas Austrumeiropas un Rietumeiropas
valstis. SIA ,D Dupleks” sasniegumi atspogulojas ari
skaitlos — uznémuma apgrozijums 2014. gada bija vairak
neka 500 tukstosi eiro.

The origins of SIA “D Dupleks” date back to 2001, when
the company patented and started producing steel slugs,
used in hunting, as well as sports, thus offering a new
type of product in the market. Owing to their quality and
affordable price, the products of the company are highly
valued in the markets of various countries, including
Japan, the Czech Republic, as well as several Eastern and
Western European states. The success of SIA “D Dupleks”
can also be seen in numbers — the company’s turnover in
2014 amounted to more than 500 thousand euros.

Dyuriexs )

www.ddupleks.com

Rupnieciskais dizains / /ndustrial Design

SIA ,Velo Sock” ir 2012. gada dibinats Latvijas uznemums, ku
iekstelpam, kas pasarga majokli no velosipéda netirumiem. SIA
atskirt savu koferi no citu celotaju somam un pasargat to no
bojajumiem, pagarinot to kalposanas ilgumu. Sobrid
uznemums iekarojis klientu simpatijas jau 53 valstis.

SIA “Velo Sock” is a Latvian company founded in 2012 — it is the
world’s first producer and patentee of design covers for indoor
bicycle storage. The products manufactured by the company,
which have already received the appraisal of users in 53
countries, combine functionality with design. In addition to the
bicycle covers, which are able to transform bicycles into interior
design elements, “Velo Sock” also produces luggage covers that
make it easy to spot one’s suitcase among others and protect the
luggage from being damaged by increasing its service life.

Eksportspéjigakais komersants lielo un videjo
komercsabiedribu grupa / Best Exporterin large/
medium partnership group

Uzpémums, kas razoSanu uzsaka tikai 2007. gada, Sobrid ir
kluvis par Baltija lielako gramatu razotaju, kas piedava pilna
cikla razosanas procesu. SIA ,Livonia Print” veiksmigo
darbibu apliecina finansu raditaji - 2015. gada ta
apgrozijums parsniedza 48 miljonus eiro, turklat ap 99%
gramatu razotajs eksporté. SIA ,Livonia Print” razojumi
galvenokart nonak Zviedrija, Norvegija, Danija, Somija,
Vacija, Niderlandé, Sveicé, Lielbritanija un Francija, kas ir ta
svarigakie eksporta tirgi. Papildus veiksmigajiem finansu
raditajiem un panakumiem eksporta, jaatzimé ari SIA
,Livonia Print” iesaistiSanas labdaribas projektos un rupes
par vidi visa razoSanas procesa.

A company that only began production in 2007 has now
become the largest book producer in the Baltic states,
offering a full-cycle production process. The successful work
of “Livonia Print” is confirmed by the company’s financial
indicators — in 2015, its turnover exceeded 48 million euros,
moreover, approximately 99% of the books are exported.
The products of SIA “Livonia Print” are mainly shipped to
Sweden, Norway, Denmark, Finland, Germany, the
Netherlands, Switzerland, Great Britain, and France, which
are the most important export markets of the company. In
addition to the company’s successful financial performance
and achievements in export, it should also be noted that SIA
“Livonia Print” takes part in charity projects and takes care of

the environment throughout the whole production process.

r§ radijis un patentéjis pasaulé pirmo velosipéda parsegu
»Velo Sock” razo ari bagazas koferu parsegus, kas lauj viegli

Konkurss

EKSPORTA & INOVACIJAS BALVA 2015

EXPORT AND INNOVATION
AWARDS 2015

Katru gadu Latvijas Investiciju un attistibas
agentura sadarbiba ar Ekonomikas ministriju
riko konkursu "Eksporta un inovacijas balva"
Konkursa merkis ir paust atzinibu un godinat
Latvijas komersantus, kas sasniegusi labus
rezultatus jaunu un eksportspéjigu produktu
razo$ana, vietéja tirgus nodrosinasana ar aug-
stas kvalitates paSmaju razojumiem, inovaciju
ievie$ana un rupnieciska dizaina izstrade.

Inovativakais produkts / Innovative Product

AS ,SAF Tehnika” ir viens no pasaulé vadosajiem mikrovilnu datu parraides iekartu
razotajiem un izplatitajiem, ta apgrozijums 2014. gada parsniedzis 12 miljonus eiro.
Uznémuma raditos produktus lieto mobilie operatori, interneta pakalpojumu
sniedzeji, valsts iestades, razoSanas uzpémumi un virkne citu biznesa nozares
parstavju vairak neka 130 valstis. AS ,SAF Tehnika” razo ne tikai mikrovilnu radio
iekartas licencétajam un nelicencétajam frekvencém, bet ari piedava tirgui neierastus

produktus, kas individuali pielagoti klientu vajadzibam.

AS “SAF Tehnika” is one of the world’s leading microwave data transmission
equipment manufacturers and distributors, and its turnover exceeded 12 million
euros in 2014. Products manufactured by the company are used by mobile operators,
internet service providers, state institutions, production companies and several other
representatives of the business sector in more than 130 countries. “SAF Tehnika” does
not only produce microwave radio systems for licensed and non-licensed frequencies,
but it also offers products that are unusual for the market — ones that are specifically

tailored to the needs of the customer.

Every year, the Investment and Development
Agency of Latvia (LIAA) and the Ministry of
Economics organize the annual Export and
Innovation Awards, celebrating the leading
exporters and most innovative companies in
Latvia. The goal of the awards is to promote the
competitiveness of companies in local and
foreign markets, to foster growth in the quality
and quantity of exports, to generate products
with high added value, and to further innovation
by evaluating results and identifying successful
partnerships and products.

Importa aizstajejprodukts /
Import Substitute Product

SIA ,MILZU!” ir gimenes uznémums, kas kops 2014. gada
septembra razo Skiedrvielam bagatas pilngraudu parslas,
izmantojot dabigas izejvielas. Mainijis ierasto brokastu
parslu sastavu, SIA ,MILZU!” radijis dabigu alternativu
esosajam importa brokastu parslu piedavajumam un pieski-
ris jaunu vértibu graudaugu parslam. Sobrid SIA “MILZU!”
ir lielakais rudzu pilngraudu parslu razotajs Baltijas valstis.

“MILZU!” is a family enterprise that started operating in
September 2014 — it produces healthy wholegrain flakes that
are rich in fibre and
are made of natural
raw materials. By
changing the usual
ingredients of
breakfast cereal,
“MILZU!” has creat-
ed a natural alterna-
tive to the available
range of import
cereals and has
given new value to
cereal flakes. At the
moment it is the
largest producer of
rye wholegrain
flakes in the Baltic
states.

Eksporta cempions / Leading Exporter

Rigas Stradina universitate ir viena no lielakajam augtakas izglitibas macibu iestadem
Latvija, kuras vesture aizsakusies 1950. gada 1. septembri. Rigas Stradina universitate
savas devinas fakultatés piedava apgut dazada limena augstako izglitibu socialo zinatnu,
medicinas un veselibas aprupes studiju programmas, ka ari nodroSina talakizglitibas
iespejas. Rigas Stradina universitate ir ieverojama ar to, ka kluvusi par Latvijas lideri
arvalstu studentu skaita zina — 2015. gada septembra sakuma taja macijas 1611 arvalstu
studenti, sasniedzot 21% no studéjoso kopskaita. Arvalstu studentu vida ipasi populara ir
Medicinas fakultate, kura to ipatsvars sasniedz 54%. lestade galvenokart piesaista
studentus no Vacijas (42%), Zviedrijas (19%) un Norvegijas (10%).

Riga Stradins University is one of the largest higher education establishments in Latvia,
with its history dating back to 1 September 1950. In its nine faculties Riga Stradins
University offers the possibility to acquire higher education of various levels in study
programmes of social sciences, medicine, and health care, as well as provides
opportunities for further education. Riga Stradins University is unique due to the fact
that it has become a leader in Latvia with regard to the amount of foreign students — in
the beginning of September 2015 there were 1,611 foreign students studying at the
university, thus constituting 21% of the total amount of students. Most of the foreign
students (54% of the total amount) are studying at the Faculty of Medicine. The university
mainly attracts students from Germany (42%), Sweden (19%), and Norway (10%).

== e

Ekonomikas ministrijas specialbalva par jaunu
darba vietu radisanu / Minister's of Economics of the
Republic of Latvia special prize for creation of new jobs

1994. gada dibinata, danu AS Pindstrup Mosebrug piederosa
uznemuma SIA ,Pindstrup Latvia” galvenie darbibas virzieni ir
kudras ieguve, parstrade un eksports. Vért€jot uznémuma
sasniegto, SIA ,Pindstrup Latvia” radijis 508 darbavietas,
uznémuma apgrozijumam parsniedzot 53 miljonus eiro.
Uznémums ari turpmak neplano apstaties pie sasniegta, tas
velas attistit gabalkidras razosanu, pilnveidot razoSanas
sortimentu izstradajot jaunus produktus un palielinat
pardosanas apjomu arvalstis.

The main lines of activity of “Pindstrup Latvia” — a company
founded in 1994 and owned by the Danish enterprise AS
Pindstrup Modebrug — include the extraction, processing and
export of peat. As for the achievements of the company,
“Pindstrup Latvia” has created 503 workplaces, with the
turnover of the company exceeding 53 million euros. And the
company does not intend to stop there, it plans on developing
the production of block peat, improving the production range,

and increasing the volume of sales abroad.

PINDSTRUP

RIGAS STRADINA
UNIVERSITATE
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SAISINAJUMI

ASV
Amerikas Savienotas Valstis

CSP
Centrala statistikas parvalde

EK
Eiropas Komisija

ES
Eiropas Savieniba

Fitch
Starptautiska reitingu agentira
Fitch Ratings

FKTK
Finansu kapitala tirgus komisija

FM
Finansu ministrija

IKP
IekSzemes kopprodukts

LB
Latvijas Banka

Moody’s
Starptautiska reitingu agentira
Moody’s Investors Service

NVS
Neatkarigo Valstu Sadraudziba

PD

Primarie dileri piedalas iekséja
aiznémuma veértspapirus sakotnéja
izvietoSana un nodrosina tirgus
uzturétaja pienakumus otrreiz€ja
tirga.

MERVIENIBAS

EUR
euro, oficiala Eiropas Monetaras
Savienibas naudas vieniba

USD
ASV dolars, oficiala Amerikas
Savienotas Valsts valita

PIEZIME

R&I
Japanas reitingu agentira Rating and
Investment Information, Inc.

S&P
Starptautiska reitingu agentira
Standard & Poor’s

Strategija
Valsts parada vadibas stratégija

Starptautiska aizn@muma programma
2008.gada beigas noslégta vienoSanas
ar starptautiskajam finansu
institdcijam (SVF, EK, Pasaules

Banku, ERAB) un citiem aizdevé&jiem
(Ziemelvalstis, Igaunija, Cehija un
Polija) par finansialu atbalstu Latvijai
finansu krizes parvarésanai

© Parpublicésanas un citésanas gadijuma obligata atsauce uz Valsts kasi ka datu avotu.

Skaitlu noapaloSanas rezultatd komponentu summa var atskirties no kopsummas. “0” -

0, vai ari aprékina rezultats ir 0.

Publikacija ieklautie dati turpmakajas publikacijas var tikt precizéti.

Valsts kase neatbild par zaudéjumiem, kas radusies publikacijas lietoSanas rezultata.

ISBN 978-9934-8586-0-4

raditajs ir zem 0.5, bet lielaks par
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ABBREVIATIONS

USA
United States of America

CSB
Central Statistical Bureau

EC
European Commission

EU
European Union

Fitch
International rating agency
Fitch Ratings

FCMC
Financial and Capital Market
Commission

MoF
Ministry of Finance

GDP
Gross domestic product

BoL
Bank of Latvia

Moody’s
International rating agency
Moody’s Investors Service

CIS
Commonwealth of Independent States

PD

Primary dealers participates by
purchasing securities during primary
placement and maintaining market
maker obligations in secondary
market.

UNITS OF MEASURE

EUR

euro, official currency of the European

Monetary Union

USD

United States Dollar, official currency
of the United States

NOTE

© Reference to the Treasury data compulsory when reproduced.

R&I
Japanese rating agency Rating and
Investment Information, Inc.

S&P
International rating agency Standard
& Poor’s

Strategy
Central Government Debt
Management Strategy

International loan program

The agreement made with the
international financial institutions
(IMF, EC, World Bank, EBRD) and
other lenders (Sweden, Norway,
Denmark, Finland, Estonia, Czech
Republic and Poland) at the end of
2008 on financial aid to Latvia for
overcoming the financial crisis

Figures may not sum due to rounding. “0” - the indicator is below 0.5 but over 0, or the result of the computation of the

indicator, is 0.

The data included in this publication may be clarified in subsequent publications.
The Treasury bears no responsibility for losses incurred as a result of using this publication.

ISBN 978-9934-8586-0-4



GADS SKAITLOS

Raditajs 2014.gads 2015.gads
Ekonomiska IKP (faktiskajas cenas), milj. EUR 23 580,9 24 377,7
situacija
pieaugums faktiskajas cenas, % 3,6 3,4
pieaugums salidzinamajas cenas, % 2,4 2,7
Patérina cenu indekss (decembris pret decembri), % 0,2 0,3
Patérina cenu indekss (gads pret gadu), % 0,6 0,2
Registrétais bezdarba limenis (decembris), % 8,5 8,7
Maksajumu bilances tekosa konta deficits, milj. EUR -466,8 -299,5
% no IKP -2,0 -1,2
Valsts Valsts konsolidéta budzeta finansiala bilance, milj. EUR -313,0 -346,8
finanses
% no IKP -1,3 -1,4
Visparéjas valdibas parads, milj. EUR!? 9 689,8 8 871,7
% no IKP! 41,1 36,4
Centralas valdibas parads, milj. EUR! 9012,3 8412,0
% no IKP! 38,2 34,5
Valsts vértspapiru iekS&jas izsolés piesaistitais finanséjums, 373,0 493,3
milj. EUR
Aiznémumi starptautiskajos tirgos, milj. EUR 2 000,0 1 050,0
Izsniegtie valsts budzeta aizdevumi, milj. EUR 289,4 244.,4
Izsniegto valsts galvojumu atlikums, milj. EUR 592,6 426,3

1 Atbilstosi nacionalajai naudas plismas metodologijai
(kopa ar dalgji no valsts budzeta finansétam atvasinatam publiskam personam un budZeta nefinansétam iestadém)

Avots: CSP, Nodarbinatibas valsts agentira, LB, FM, Valsts kase, EUROSTAT
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YEAR IN NUMBERS
Indicator 2014 2015
Economic GDP (actual prices), million EUR 23 580.9 24 377.7
situation
increase in actual prices, % 3.6 3.4
increase in comparable prices, % 2.4 2.7
Consumer price changes (December on December), % 0.2 0.3
Consumer price changes (year on year), % 0.6 0.2
Registered unemployment level (December), % 8.5 8.7
Balance of payments current account, million EUR -466.8 -299.5
% of GDP -2.0 -1.2
Public Consolidated budget financial balance, million EUR -313.0 -346.8
finance
% of GDP -1.3 -1.4
General government debt, million EUR! 9 689.8 8 871.7
% of GDP! 41.1 36.4
Central government debt, million EUR! 9012.3 8412.0
% of GDP* 38.2 34.5
Gross borrowing in government domestic securities auctions, 373.0 493.3
million EUR
Borrowing in international markets, million EUR 2 000.0 1 050.0
Issued state budget loans, million EUR 289.4 244.4
Outstanding state guarantees, million EUR 592.6 426.3

t According to national methodology

Source: CSB, Employment State Agency, BoL, MoF, the Treasury, EUROSTAT
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VALSTS KASES PARVALDNIEKA

IEVADVARDI

FOREWORD BY THE TREASURER

2015.gada Latvijas ekonomika turpi-
naja sekmigi attistities, parsniedzot
ES vidéjo izaugsmes raditaju, neska-
toties uz trauslo ar€jo pieprasijumu
péc precém un pakalpojumiem un
joprojam pastavoso geopolitisks sa-
spiléjumu.

Gada sakuma Moody’s — pédé&ja no
trim lielakajam starptautiskajam rei-
tingu agentlram - paaugstinaja Lat-
vijas kreditreitingu lidz A3 limenim,
lidz ar to Latvijas valsts kreditrei-
tings pilnvertigi atgriezas un stabili
saglabajas A reitingu grupa.

Kreditreitinga pozitivas izmainas vei-
cindja Latvijas aiznemsanas izmak-
su talaku pazeminasanos starptau-
tiskajos finansu tirgos, ko papildus
sekmé&ja gada sakuma Eiropas Cen-
tralas bankas istenotie pasakumi Ei-
ropas ekonomikas izaugsmes stimu-
I&Sanai, nosakot negativas istermina
noguldijumu likmes un izveidojot
Valsts sektora vértspapiru iegades
programmu, tadéjadi veicinot eiro
bazes likmju kritumu lidz vésturiski
zemakajiem limeniem.

Valsts kasei 2015.gads bija zZimigs ar
tas aktivitatém starptautiskaja kapi-
tala tirgd, kad tika veikti valsts para-
da izmaksu samazinasanas pasaku-
mi, ka ar1 uzlabota valsts vértspapiru
investoru baze, apliecinot augstas
kvalitates investoru uzticibu Latvijai
ka emitentam.

2015.gada septembri tika emitétas
10 gadu obligacijas 500 milj. eiro ap-
méra ar vésturiski viszemako fiksé-
to procentu (kupona) likmi 1,375%
gada (ienesigums 1,449%), tade&ja-
di apliecinot starptautisko investoru
augsto novértéjumu Latvijas kredit-
sp€jai. Valsts kreditreitinga stabilize-
Sanas A reitinga grupa piesaistija ari
jaunus investorus, kuri veic ieguldi-
jumus tikai attistito valstu drosaka-
jos vértspapiros ar zemakiem likmju
limeniem.

In 2015, the Latvian economy con-
tinued its successful development by
exceeding the average growth rate
of the EU despite the fragile exter-
nal demand for goods and services,
as well as the continuing geopolitical
tensions.

In the beginning of 2015, Moody'’s as
the remaining of the three major in-
ternational rating agencies increased
Latvia’s credit rating to the A3 level,
thereby the credit rating of Latvia
experienced a complete return to the
A rating group.

The positive changes in the credit
rating facilitated a further decrease
of Latvia’s borrowing costs in the in-
ternational financial markets which
was further boosted by the meas-
ures carried out by the European
Central Bank for the stimulation of
Europe’s economy by setting neg-
ative short-term deposit rates and
starting of the Public Sector Asset
Purchase Programme facilitated the
fall of the euro base rates to the low-
est levels in history.

2015 was a significant year due to
activities in the international capital
markets for the Treasury when the
measures of the decrease of central
government debt costs was made
and also due to the improved inves-
tor base, assuring the confidence of
high quality investors in Latvia as an
issuer.

In September 2015, 10-year bonds
in the amount of EUR 500 million
were issued with the historically
lowest fixed interest (coupon) rate
of 1.375% per year (profitability
1.449%), thus attesting to the inter-
national investors’ high assessment
of Latvia’s creditworthiness. The sta-
bilisation of the state’s credit rating
within the A rating group attracted
new investors who invest only in the
safest securities of developed coun-
tries with lower rate levels.
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2015.gada decembri Valsts kase
veiksmigi veica ASV dolaros uznem-
to parada saistibu dal€ju parfinan-
séSanu ar atbilstosa termina eiro
obligacijam (ar fikséto procentu (ku-
pona) likmi 0,50% gada). Panaktais
valsts parada apkalpoSanas izdevu-
mu samazinajums lidz 2021.gadam
novértéts aptuveni 85 miljonu eiro
apmeéra, kas pozitivi ietekmés valsts
budzeta bilanci. Veikto pasakumu
kopums starptautiski tika atziméts
ka pirmais valsts parada parfinanse-
Sanas darijums Centralaja un Aus-
trumeiropa, kura tika izmantotas di-
vas atskirigas valGtas un salidzinosi
reti izmantota konkuréjosas vienas
cenas izsoles metode.

Latvijas valsts vértspapiru pieda-
vajums ieksgja tirglh uzturéts virs
iepriekséja gada limena, laujot in-
vestoriem parfinansét un palielinat
ieguldijumus valsts vértspapiros.
Augsta konkurence (pieprasijuma un
piedavajuma attieciba) visas izsolés
nodroSindja resursu piesaisti ar fi-
nansiali izdevigiem nosacijumiem.
Vairaku ménesu garuma ar papildu
emisijam izveidota Iidz Sim lielaka
valsts ieksgja aiznémuma vértspapi-
ru vienas sérijas emisija. Pirmo reizi
Latvijas valsts vértspapiru sakotné-
jas izvietoSanas vésturé fikséta ne-
gativa likme — minus 0,012%.

Kopuma 2015.gads Valsts kases dar-
ba ieziméjas ar stratégisko mérku,
uzdevumu un uz attistibu vérsto pa-
sakumu Tstenosanu, un ari turpma-
kie valsts parada vadibas pasakumi
bis ciesi saistiti ar valsts ekonomis-
ko attistibu, fiskalo politiku un situa-
ciju finansu tirgd.

In December 2015, the Treasury car-
ried out a successful partial refinanc-
ing of the debt obligations undertak-
en in US dollars with Eurobonds of
a corresponding term (with a fixed
interest (coupon) rate of 0.50%
per year). The achieved reduction
in government debt servicing costs
until 2021 has been estimated at
approximately EUR 85 million, which
will have a positive impact on the
state budget balance. The set of
measures carried out was interna-
tionally acknowledged as the first
central government debt refinancing
transaction in Central and Eastern
Europe, in which two different cur-
rencies were used, as well as the
comparatively rarely applied com-
petitive single-price auction method.

The offer of Latvian government se-
curities in the domestic market was
maintained above the level of the
previous year, allowing investors
to refinance and increase their po-
sitions. The extensive competition
(demand and supply correlation) at
all auctions ensured the raising of
resources with financially beneficial
conditions. Over a span of several
months the largest single series is-

sue of government domestic debt
securities was formed with additional
issues. For the first time in the his-
tory of the primary issues of Latvi-
an government securities a negative
rate of minus 0.012% was fixed.

Overall the year 2015 was marked
in the Treasury’s work with the im-
plementation of strategic objectives,
tasks and measures aimed at devel-
opment, and the future central gov-
ernment debt management meas-
ures will also be closely related to
the state’s economic development,
fiscal policy and the situation in the
financial market.

KASPARS ABOLINS

VALSTS KASES PARVALDNIEKS/ THE TREASURER
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LATVIJAS
EKONOMIKAS
AKTUALITATES

DEVELOPMENTS
IN THE LATVIAN ECONOMY

LATVIJAS EKONOMIKA
TURPINA AUGT

Lai ar aréja vide bija trausla un geo-
politiskais saspiléjums turpinajas, Lat-
vijas ekonomika 2015. gada turpinaja
attistibu, ko apliecina IKP pieaugums
par 2,7 %, salidzinot ar 2014. gadu.

Analiz&éjot IKP datus no izlietojuma as-
pekta, secinam, ka 2015. gada galve-
nais Latvijas ekonomiskas izaugsmes
virzitajs bija iekS$€jais pieprasijums,
stabilu pieauguma tempu uzradija
gan privatais, gan sabiedriskais paté-
rins. Salidzinosi straujais vidéjas darba
samaksas kapums un zema inflacija
veicinaja privata patérina pieaugumu.
2015. gada privatais patérins bija par
3,3 % lielaks neka iepriekséja gada.
Augot valsts budzeta izdevumiem,
2015. gada turpinaja augt ari sabied-
riskais patérins.

No 2015. gada 2. ceturksna stabilu un
strauju pieaugumu uzradija ari investi-
cijas, 2015. gada kopuma palielinoties
par 20,6 %. TaCu precu un pakalpoju-
mu eksports pérn ir attistijies vajak,
ko noteikusi geopolitiska situacija un
eksporta kritums NVS valstu tirgos.

Neskatoties uz geopolitiskajiem aps-
takliem, kop€jais eksporta pieaugums
2015. gada palielinajas par 1,2%, sa-
lidzinot ar 2014. gadu, ir uzskatams
par labu raditaju. Turklat, Latvijai vie-
nigajai no Baltijas valstim 2015. gada
ir izdevies palielinat kopé&jo precu eks-
portu.

Arl nozaru griezuma 2015. gads ir bi-
jis veiksmigaks uz iek$gjo tirgu orien-
tétajam pakalpojumu nozarém, tomér
VEra nemamus rezultdtus sasniegusas
ari apstrades ripniecibas un lauksaim-
niecibas nozares. Lauksaimniecibas un
mezZsaimniecibas nozare pagajusaja
gada augusi par 5,0 %, bet apstrades
ripniecibas pieaugumu par 4,3% no-
drosinadja stabila attistiba kokapstra-
des un informaciju tehnologiju nozaré.

Latvijas tautsaimniecibas turpmaka

IKP pieaugums (%, pret iepriekSéja gada atbilstoSo periodu)
GDP growth (% of previous year corresponding period)
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LATVIAN ECONOMY tion was 3.3% larger than during the By sector, 2015 has also been more

CONTINUES ITS GROWTH

Although the external environment
was fragile and the geopolitical ten-
sions continued, the Latvian economy
kept on developing in 2015, and that is
reflected by the 2.7% increase of GDP
in comparison to 2014.

When analysing the GDP data from
an expenditure perspective, the main
driver of the Latvian economy’s devel-
opment in 2015 was domestic demand
- a stable growth rate was presented
by private, as well as public consump-
tion. The relatively rapid increase of
the average wage and the low inflation
facilitated the growth of private con-
sumption. In 2015, private consump-

previous year. As the budget expendi-
tures grew, public consumption also
continued to grow in 2015.

Starting with the 2nd quarter of 2015,
stable and rapid growth was also shown
by investments, increasing by 20.6%
in total in 2015. However, the export
of goods and services developed at a
slower pace during the past year, as it
was affected by the geopolitical situa-
tion and a drop in exports in the mar-
kets of CIS states. Despite the geopo-
litical circumstances, the total export
growth of 1.2% in 2015 in comparison
to 2014 is considered a good indicator.
Furthermore, Latvia is the only Baltic
state that managed to increase its to-
tal export of goods in 2015.

successful for domestic market-orien-
tated service sectors; however, good
results were also achieved by the
manufacturing industry and agricul-
tural sectors. The agriculture and for-
estry sectors grew by 5.0% over the
past year, whereas the 4.3% growth
of the manufacturing industry was en-
sured by the stable development of the
woodworking and information technol-
ogy sectors.

The future development of the national
economy of Latvia is closely related to
its export possibilities, with Latvian en-
trepreneurs continuously proving their
strength by increasing competitiveness
and successfully diversifying the ex-
port markets. The largest risk for the
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attistiba ir cieSi saistita ar eksporta
iesp€jam, kur Latvijas uznémeéjiem ja-
turpina pieradit savu spéku, palielinot
konkurétsp€ju un veiksmigi diversifi-
céjot eksporta tirgus. Lielakais Latvijas
tautsaimniecibas izaugsmes risks sais-
tits ar globalas ekonomikas attistibu,
un tas izaugsme 2016. gada joprojam
bls trausla.

VALSTS BUDZETA
IZPILDES TENDENCES

Valsts kases operativie dati liecina, ka
konsolidétaja kopbudzZeta 2015. gada
izveidojas deficits 372,3 milj. EUR ap-
méra, tai skaita valsts konsolidétaja

milj. EUR/ million, EUR

budzeta deficits bija 346,8 milj. EUR
un pasvaldibu konsolidétaja budzeta
deficits bija 25,5 milj. EUR.?

Valsts konsolidéta budzeta finansia-
lais rezultats bija lidzigs 2014. gada
izpildes raditajam, paaugstinoties par
33,8 milj. EUR gada laika. Savukart
pasvaldibu budzeta ir vérojams defi-
cita pazeminajums no 86,0 milj. EUR
2014. gada Ihdz 25,5 milj. EUR
2015. gada.

Saskana ar CSP publicétajiem datiem,
visparéjas valdibas budzeta deficits
2015.gada beigas veidoja 306,2 milj.
EUR jeb 1,3% no IKP.

Valsts konsolidéta budzeta izpilde!

Central Government Consolidated Budget!

INFLACIJA

2015. gada bija vérojama mérena
cenu dinamika, ko pamata ietekmé-
ja pasaules zemas naftas un partikas
cenas. 2015. gada decembri patérina
cenas bija tikai par 0,3 % augstakas
neka pirms gada un 2015. gada vid€ja
inflacija bija 0,2 %.

Lielaka ietekme uz vid€jo patérina cenu
[imeni gada laika bija elektroenergijas
cenu kapumam, kas saistits ar elek-
troenerdijas tirgus atvérsanu. Elek-
troenerdijai cenas pieauga vid&ji par
27,6 %, kas kopéjo cenu limeni palie-
linaja par 0,9 procentpunktiem. Cenu
kapumu ietekmé&ja ari akcizes nodok-

300

200

100

_
, IR

i = ™

-100

-200

-300

-400

I I 111

\% VI VII VIII

- Parskata ménesa izpilde (deficits (-) / parpalikums)/ Balance by month (deficit (-) / surplus)

Izpilde no gada sakuma (deficits (-) / parpalikums)/ Accumulated (deficit (-) / surplus)

1 Atbilstosi naudas plismas metodologijai
* According to the cash flow methodology

growth of the Latvian economy is re-
lated to the development of the global
economy, and it will still be fragile in
2016.

TRENDS IN CENTRAL GOVERN-
MENT BUDGET EXECUTION

The preliminary data of the Treasury
shows that in 2015 there was a defi-
cit in the amount of EUR 372.3 million
in the consolidated budget, whereby
the deficit of the central government
amounted to EUR 346.8 million and
the deficit of the local government to
EUR 25.5 million?.

The financial deficit of the central gov-
ernment consolidated budget was sim-

ilar to execution of that indicator in
2014, increasing by EUR 33.8 million,
whereas the local government budget
deficit decreased from EUR 86.0 million
in 2014 to EUR 25.5 million in 2015.

According to CSP published data, in
the end of 2015 general government
budget deficit was EUR 306.2 million
or 1.3% of IKP.

INFLATION

Moderate price dynamics could be ob-
served in 2015, having been mainly
affected by the low global oil and food
prices. In December 2015, consumer
prices were only 0.3% higher than a
year before and the average inflation

IX X X1 XII

Avots: Valsts kase
Source: the Treasury

of 2015 amounted to 0.2%.

The average consumer price was af-
fected most during the year by the in-
crease of electricity prices, related to
the opening of the electricity market.
Electricity prices grew by 27.6% on
average, increasing the overall price
level by 0.9 percentage points. The
price growth was also affected by the
increase of the excise rate on alcohol-
ic beverages and tobacco, the price
of which grew by 4.3% over the year
and the overall consumer price level
increased by 0.4 percentage points.
The largest downward impact over
the year was constituted by the drop
in fuel prices. During the year fuel
prices in Latvia dropped by 11% and
decreased the overall price level by



la likmes paaugstinasana alkoholiska-
jiem dzérieniem un tabakai, kam cenas
gada laika pieauga par 4,3 % un kopé-
jo patérina cenu limeni palielindja par
0,4 procentpunktiem. Lielaka pazemi-
nosa ietekme gada laika bija degvielas
cenu kritumam. Gada laika degvielas
cenas Latvija samazinajas par 11 %
un par 0,65 procentpunktiem samazi-
naja kop€jo cenu limeni. Partikas ce-
nas gada laika samazinajas par 0,8 %,
kas kopé&jo cenu limeni samazinaja par
0,2 procentpunktiem.

Saskana ar EK prognozi meére-
na inflacija ir sagaidama Latvija ar
2016. gada, ko galvenokart ietekmés
enerdijas cenu kritums?.

BEZDARBA LIMENIS

Ari situacija darba tirgl turpinaja uzla-
boties. 2015. gada nodarbinato skaits
bija par 1 % lielaks neka pirms gada,
bezdarba limenim 2015. gada pazemi-
noties lidz 9,9 % no ekonomiski akti-
vajiem iedzivotajiem, liecina CSP dar-
baspéka apsekojuma dati. Registréta
bezdarba limenis 2015. gada decem-
bra beigas bija 8,7 % jeb 81,8 tukst.
bezdarbnieku, kas bija gandriz par 250
cilvekiem mazak neka pirms gada.
Gandriz treSdala no kopé&ja registréto

t EK prognoze - 2016. gada ziema,
* EC Economic - Forecast Winter 2016

0.65 percentage points. Over the
year food prices dropped by 0.8%,
decreasing the overall price level by
0.2 percentage points.

According to the EC forecast, moderate
inflation is also expected during 2016,
which will be mainly affected by a drop
in energy prices.

UNEMPLOYMENT RATE

The situation in the labour market also
continued to improve. In 2015, the
amount of those employed was 1%
higher than a year before, with the un-
employment rate decreasing to 9.9%
of the economically active population
in 2015, according to the CSB Labour
Force Survey data. At the end of 2015
the registered unemployment rate was

bezdarbnieku skaita bija ilgstosie bez-
darbnieki (bez darba ilgak par gadu).

Sagaidams, ka situacija darba tirgQ
turpinas uzlaboties, un to apliecina ari
EK prognoze 2016. un 2017. gadam,
kur bezdarba limenis tiek prognozéts
attiecigi 9,2 % un 8,6 % robezas!

MAKSAJUMU BILANCE

Maksajumu bilances tekosais konts pé-
déjos gados ir zema deficita limeni. Arl
2015. gada maksajumu bilances teko-
Sais konts ir ar nelielu deficitu - 1,2 %
no IKP.

Patérina cenu izmainas (% pret iepriek$éja gada attiecigo ménesi)
Consumer price changes (%, the corresponding month of previous year)
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8.7% or 81.8 thousand unemployed,
which was almost 250 people less than
a year before. Almost one third of reg-
istered unemployed people were long-
term unemployed (without a job for
more than a year).

It is expected that the situation in
the labour market will continue to im-
prove, and it is also confirmed by the
EC forecast for 2016 and 2017, where
the unemployment rate is projected to

Eirozonas 18 valstis/ EA18

Avots: Eurostat
Source: Eurostat

fall within the limits of 9.2% and 8.6%
accordingly.!

BALANCE OF PAYMENTS

In recent years the current account of
balance of payments has been at a low
deficit level, and in 2015 it also had a
slight deficit - 1.2% of GDP.

The status of Latvia’s current account
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Latvijas tekosSd konta stavokli, gal-
venokart, nosaka izmainas aré€jas
tirdzniecibas bilancé. P&déjos gados
zemais pieprasijums aréjos tirgos ir
ietekmé&jis eksporta izaugsmes dina-
miku, un ta kluvusi mérenaka. Lai ari
2015. gada eksports uz Krieviju ieve-
rojami saruka, kopé&jie Latvijas razo-
taju eksporta apjomi pieauga. Pre-
¢u un pakalpojumu eksporta apjomi
2015. gada bija par 1,2 % lielaki neka
pirms gada. Saja laika straujak palie-
lingjas pakalpojumu eksporta apjomi,
savukart precCu eksporta dinamika
bija mérenaka. 2015. gada Latvijas
eksports uz Krieviju samazinajas par
24,4 % (faktiskajas cenas), taja pasa
laika Latvijas eksports uz ES valstim
pieauga par 1,9 %, bet uz tresajam
(bez ES un NVS) par 22,4 %, kas lie-
cina, ka Latvijas eksportétaji ir sp&jusi
dazadot noieta tirgus.

Importa apjoms faktiskajas cenas sa-
mazinajas par 165,8 milj. EUR, kas ir
par 1,3 % mazak neka 2014. gada.
Lielakie importa partneri 2015. gada
bija Lietuva, Vacija, Polija, Krievija un
Igaunija, kuru darijumi veidoja 56,1 %
no kopé€jas importa vértibas.

ArT turpmak maksajumu bilance bus
cieSi saistita ar Eiropas redgiona ekono-
misko un politisko attistibu, ka ari ar
Latvijas razotaju konkurétspé&jas attis-
tibu un jaunu noieta tirgu atrasanu.

is mainly determined by changes in the
foreign trade balance. In recent years
the low demand in external markets
has affected export growth dynamics,
and it has become more moderate.
Although exports to Russia decreased
significantly in 2015, the total volumes
of export of Latvian producers in-
creased. In 2015, exports of goods and
services were 1.2% higher than a year
before. Over this period the volume of
service exports increased more rapid-
ly, whereas the dynamic of the export
of goods was more moderate. In 2015,
Latvia’s exports to Russia decreased
by 24.4% (in actual prices), but at
the same time Latvia’s exports to EU
states grew by 1.9%, and exports to
third states (non-EU and CIS) grew by
22.4%, thus indicating that Latvian ex-
porters have managed to diversify the
markets.

ARVALSTU TIESAS INVESTICIJAS

2015. gada palielinajas arvalstu in-
vestoru aktivitates un arvalstu tie-
Sas investicijas tika piesaistitas par
9,3 % vairak neka 2014. gada. ATI
plismu straujaku pieaugumu bremzée
nenoteiktiba saistiba ar geopolitiska-
jiem satricinajumiem.

Nozimigakas investicijas gada kopuma
ieplida no Kipras, Krievijas, Norvégi-
jas un Niderlandes, savukart nozaru

skatljuma visvairak investéts finansu,
tirdzniecibas un transporta nozaré.

Nozaru struktird lielaks uzkrato ATI
Ipatsvars ir ieguldijumiem banku
starpnieciba, darijumos ar nekusta-
mo Tpasumu un apstrades rlpnieciba.
Lielaka iegulditajvalsts Latvijas ekono-
mika ir Zviedrija. 2015. gada beigas
Zviedrijas uznémeéju investicijas veido-
ja 19,2 % no kopé&jam uzkratajam ATI
(parsvara tas bija investicijas finansu
starpnieciba).

Tekosa konta saldo (% no IKP)
Current account balance (% of GDP)
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The volume of imports decreased by
EUR 165.8 million in actual prices,
which is 1.3% less than in 2014. In
2015, the largest import partners were
Lithuania, Germany, Poland, Russia,
and Estonia, the transactions of which
formed 56.1% of the total import
value.

The balance of payments will contin-
ue to be closely linked to the economic
and political development of the Euro-
pean region, as well as the growth of
competitiveness of Latvian producers
and their ability to open new export
markets.

FOREIGN DIRECT INVESTMENT

In 2015, the activities of foreign in-
vestors increased, and foreign direct
investments were attracted in an

v I I 111 v I I II1 v
2014 2015

Avots: LB
Source: BoL

amount 9.3% larger than in 2014.
A more rapid increase of FDI flows is
not present due to the uncertainty re-
garding geopolitical shocks.

Over the year the most significant in-
vestments overall flowed in from Cy-
prus, Russia, Norway, and the Nether-
lands, whereas by sector, the largest
amount of investments went to the
finance, trade, and transport sectors.

The largest proportion of accrued FDI
by sector can be seen in investments in
bank intermediation, transactions with
real estate, and the manufacturing in-
dustry. Sweden has invested the most
in the economy of Latvia. At the end of
2015, the investments of Swedish en-
trepreneurs amounted to 19.2% of the
total accrued FDI (they were mostly in-
vestments in financial intermediation).

€



LATVIJAS
REPUBLIKAS
KREDITREITINGS

CREDIT RATING OF
THE REPUBLIC OF LATVIA

A3/A-/A-

2015. gada Latvijas valsts kreditrei-
tings pilnvertigi atgriezas un sta-

bili saglabajas A reitingu grupa.
2015. gada februari Moody’s ka péde-
ja no trim lielakajam starptautiskajam
reitingu agentlram paaugstindja Lat-
vijas kreditreitingu Iidz A3 limenim.
Lidz ar to tris lielakas starptautiskas
reitingu agentdras ir novértéjusas Lat-
vijas kreditsp€ju A limeni, kas attiecigi
ir A3/A-/A- (Moody ' s/S&P/Fitch).

S&P, Moody’s, Fitch un R&I miné&tie
galvenie faktori, kas atbalsta Latvijas
kreditreitingu:

— ekonomikas izaugsme, ko sekmé
privatd patérina  aktivizésanas,

Reitinga notikumi 2015. gada

Rating events in 2015

Latvijas uznémeéju sp€ja parorientét
eksportu no Krievijas uz citiem
tirgiem;

stabils valsts finansu stavoklis, atzi-
nigi novértéts zemais budzeta defi-
cita un valsts parada raditajs;

institucionala efektivitate;

stabilitate banku sektora.

13. februari Moody’s paaugstina
reitingu no Baal uz A3,
outlook nosaka stabilu/

On February 13th Moody’s upgrades
rating from Baal to A3,
outlook stable

15.maija Fitch un 29.maija
S&P apstiprina A- reitingu
un outlook saglaba stabilu/
On May 15th Fitch and on May 29th
S&P affirm A- rating
and stable outlook

26.0ktobri R&I apstiprina
BBB+ reitingu un outlook
saglaba stabilu/
On October 26th R&I affirms
BBB+ rating, outlook stable

6.novembri Fitch un 27.novembri
S&P atkartoti apstiprina A- reitingu
un outlook saglaba stabilu/
On November 6th Fitch and on
November 27th S&P affirm A- rating
and stable Outlook

V V V
Februaris/February Maijs/May Oktobris/October

Latvijas kreditreitinga vesture
History of Latvia's credit rating
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Avots: Valsts kase
Source: the Treasury
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Moody's —— Fitch — S&P — R&I

In 2015, the credit rating of Latvia Main factors mentioned by S&P, -

experienced a complete return to the
A rating group. In February 2015,
Moody’s as the remaining of the three

Moody’s, Fitch and R&I in support of
Latvia’s credit rating:

Piezime: Kreditreitings ilgtermina saistibam arvalstu valata
Note: Credit rating for long-term foreign currency obligations

major international rating agencies in-
creased Latvia's credit rating to the A3
level. Therefore, all of the major inter-
national rating agencies have evaluat-
ed Latvia’s creditworthiness with an A
level.

— economic growth that is stimulated
by active private consumption, as
well as the ability of Latvian entre-
preneurs to reorientate export from
Russia to other markets;

Avots: Fitch, Moody’s, S&P, R&I
Source: Fitch, Moody’s, S&P, R&I

stable state financial standing, pos-
itively assessed low budget deficit
and government debt indicator;
institutional efficiency;

stability in the banking sector.
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VALSTS PARADA
STRUKTURA

CENTRAL GOVERNMENT
DEBT STRUCTURE

CENTRALAS VALDIBAS PARADS

Gadskartéjais valsts budzeta likums
nosaka maksimalo pielaujamo neat-
maksata valsts parada apméru gada

milj. EUR/ million, EUR
10000

beigas, un 2015. gada tas bija noteikts
8,65 mljrd. EUR apméra.

Péc centralas valdibas istenotajiem
aiznémumiem un parada atmaksas
valsts parads 2015. gada samazinajas
par 600,3 milj. EUR un 2015. gada bei-
gas sasniedza 8,4 mljrd. EUR nominal-
vértiba jeb 34,5 % no IKP.

2015. gada, atmaksajot EK aizdevuma

otro daju 1 200,0 milj. EUR apméra
starptautiska aiznémuma programmas

Valsts parads 2008. - 2015. gada

Central government debt 2008 - 2015

ietvaros, ir mainijusies valsts parada
struktdra.

2015. gada beigas valsts parada struk-
tdra vairak neka pusi no kopéja parada
veidoja Latvijas emitétas EUR un USD
obligacijas starptautiskajos finansu
tirgos (kopa 64 %), savukart EK pie-
Skirtie aizdevumi starptautiska aizné-
muma programmas ietvaros - attiecigi
8 % no kop€ja parada apjoma. Nelielu
dalu parada veido aizpémumi no Pa-
saules Bankas (4 %) un citam starp-
tautiskajam finansu instittcijam (8 %).

% no IKP/ % of GDP
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CENTRAL GOVERNMENT DEBT

The annual Law on the State Budget
prescribes the maximum permissible
amount of debt outstanding at the end
of the year, and for 2015 it was set at
EUR 8.65 billion.

Considering the borrowing activities
carried out by the central government,
as well as taking into account the debt
redemption, the central government
debt decreased by EUR 600.3 million
in 2015, reaching EUR 8.4 billion in
nominal value or 34.5% of GDP at the
end of 2015.

In 2015, by repaying the second
part of the EC loan in the amount of
EUR 1.2 billion within the framework of
the international loan programme, the
central government debt structure has
changed.

At the end of 2015 more than half
of the central government debt was
composed by the EUR and USD bonds
issued by Latvia in international fi-
nancial markets (64%), whereas the
loans granted by the EC within the
framework of the international loan
programme constituted 8% of the to-
tal debt. A small part of the debt is
formed by loans from the World Bank
(4%) and other international financial
institutions (8%).

CENTRAL GOVERNMENT BOR-
ROWING STRATEGY AND PLAN-
NED MID-TERM ACTIVITIES

In accordance with the mid-term
borrowing strategy for covering the
overall financing requirement the fol-

0%

2010 2011 2012 2013 2014 2015

Avots: Valsts kase
Source: the Treasury

—— Valsts parads (% no IKP)/ Central government debt (% of GDP)

lowing tasks have been defined for
2016 - 2018:

— to ensure borrowing in the interna-
tional financial markets with public
issues of government debt securi-
ties by retaining flexibility in relation
to choosing the time, currencies and
repayment terms of loans in order
to ensure borrowing with favourable
conditions;

— to maintain a constant and regu-
lar supply of government securities
in the domestic financial market
according to the demand in order to
use the potential of borrowing in the
domestic financial market and pro-
mote the functioning of the domes-
tic financial market;

- to ensure the diversification and
broadening of the base of govern-

€



CENTRALAS VALDIBAS AIZNEM-
SANAS STRATEGIJA UN PLA-
NOTAS AKTIVITATES VIDEJA
TERMINA

Saskana ar vid€ja termina aiznem-
Sanas stratégiju kopé&jas finansé-
Sanas nepiecieSamibas segsanai
2016. - 2018. gada planots:

- nodrosinat aiznemsanos starptau-
tiskajos finansu tirgos ar publiska-
jam valsts parada vértspapiru emi-
sijam, saglabajot elastibu attieciba
uz aiznémumu veiksanas laika, va-
|0tu un atmaksas terminu izvéli, lai
nodrosinatu aiznemsanos ar labvéll-
giem nosacijumiem;

— uzturét pastavigu un regularu valsts
vértspapiru piedavajumu iek$éja

Valsts parada struktira nominal-
vértiba 2015. gada beigas
Structure of central government
debt at the end on 2015
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16%
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Iek3éja parada saistibas/
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EUR obligacijas/ EUR bonds
USD obligacijas/ USD bonds

23%
—

Pasaules banka/ World bank
Paréjas aréja parada saistibas/
Other external debt liabilities

Avots: Valsts kase
Source: the Treasury

ment security investors through
regular and constant dialogue and
long-term work with investors and
cooperation partners in order to
facilitate the active participation of
investors from different regions of
the world in the primary placement
of government securities in the in-
ternational markets, thus limiting
the long-term financial risks and
broadening the spectre of regional
borrowing possibilities.

finansu tirgd atbilstosi pieprasiju-
mam, lai izmantotu aiznemsanas
iekséja finansu tirgd potencialu
un sekmétu iekséja finansu tirgus
funkcionésanu;

- nodrosinat valsts vértspapiru inves-

toru loka diversifikaciju, istenojot
regularu, pastavigu dialogu un ilg-
termina darbu ar investoru sabied-
ribu un sadarbibas partneriem, lai
veicinatu dazadu pasaules regionu
investoru aktivu dalibu valsts aréja
aiznémuma veértspapiru sakotnéja
izvietoSana, tadé&jadi ierobezojot
finansu riskus ilgtermina un papla-
Sinot regionalo aiznemsanas iespé&ju
spektru.

Nemot véra aiznemsanas stratégis-

kas prioritates, ka ari lai nodroSinatu
valsts parada parfinanséSanas riska

novérsanu un valsts parada vadibas iz-
devumu optimizésanu vidéja termina,
tuvakajos gados tiesi aréja aiznému-
ma instrumenti veidos bitiskako dalu
no kopé&ja piesaistama finansu resursu
apjoma. Aiznémumus starptautiskajos
tirgos planots balstit uz darijumiem
globalajos finansu tirgos, galvenokart
organiz€jot publiskas valsts parada
vértspapiru emisijas.

Uzturot regularu dialogu PD sistémas
ietvaros, iek$éja finansu tirgl ari turp-
mak planots piedavat gan istermina
paradzimes likviditates pozicijas uztu-
réSanai, gan obligacijas pamata finan-
séjuma nodrosinasanai. Piedavajuma
apjoms tiks piedavats atbilstosi tirgus
kapacitatei un tirgus aiznémumu pro-
centu likmju tendencém.

Centralas valdibas parada atmaksas profils (nominalvértiba)
Central government debt redemption profile (in nominal value)
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Taking into account the strategic priori-
ties of borrowing, as well as in order to
ensure the prevention of the govern-
ment debt refinancing risk and the op-
timisation of government debt servic-
ing costs in the medium term, during
the coming years the largest share of
the financial resources to be attracted
will be formed by external borrowing
instruments. The borrowing in interna-
tional markets is planned to be based
on transactions in the global financial

Avots: Valsts kase
Source: the Treasury

markets, mainly by organising public
government debt security issues.

By maintaining a regular dialogue
within the framework of the PD sys-
tem, it is planned to continue offering
short-term T-bills for maintaining the
liquidity position, as well as bonds for
ensuring basic financing within the do-
mestic financial market. The volume of
supply will be determined according to
the market capacity and the borrowing
interest rate trends within the market.
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CENTRALAS
VALDIBAS
AIZNEMUMI

CENTRAL GOVERNMENT
BORROWINGS

AKTUALITATES AREJA
FINANSU TIRGU: ETALONA
EIROOBLIGACIJU EMISIJA
UN PARADA APKALPOSANAS
IZMAKSU OPTIMIZACUUA
VIDEJA TERMINA

2015. gada Latvija nodroSindja eta-
lona termina vértspapiru piedavaju-
mu, septembri emitéjot desmit gadu
obligacijas 500 milj. EUR apméra
ar fikséto procentu (kupona) likmi
1,375 % gada (ienesigums 1,449 %),
kas tobrid bija vésturiski zemaka Lat-
vijas sasniegta likme emisijam starp-
tautiskajos tirgos. Sasniegtais likmju
[imenis apliecina starptautisko inves-
toru augsto novértéjumu Latvijas kre-
ditspé€jai, laujot piesaistit iegulditajus,
kas tradicionali iegadajas augstas kva-
litates vértspapirus (rates investors).

2015. gada decembri, izmantojot uni-
kalo situaciju finansu tirgos, valsts pa-

rada vadibas ietvaros veikta ASV do-
laros uznemto parada saistibu dal€ja
parfinanséSana ar atbilstoSa termina
eiro obligacijam. Panaktais valsts pa-
rada apkalposanas izdevumu sama-
zinajums idz 2021. gadam novértéts
aptuveni 85 milj. EUR, kas pozitivi ie-
tekmés valsts budZeta bilanci vidéja
termina. Atpirktas ASV dolaru obligaci-
jas tika emitétas 2011. gada ar fiks€to
procentu (kupona) likmi 5,25% gada
un 2012. gada ar fikséto procentu (ku-
pona) likmi 2,75% gada. 2015. gada
decembri izcenoto jauno 5 gadu eiro-
obligaciju fikséta procentu (kupona)
likme bija 0,50% gada. Pieprasijums
péc Latvijas jaunajam eiroobligacijam

Latvijas EUR un USD eiroobligaciju ienesiguma likmes (vid€jais ienesigums lidz dzéSanai, %)
Latvia EUR and USD eurobond yields (MID yields to maturity, %)
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$2021 5,25%
— $2020 2,75%

—— $2017 5,25%
—— €2025 1,375%

— €2024 2,875%
€2021 2,625%

€2020 0,5%
€2018 5,5%

Avots: Bloomberg/Valsts kase
Source: Bloomberg/the Treasury

Piezime: 2015.gada septembri tika emitétas 2025.gada EUR obligacijas, savukart 2015.gada.decembri - 2020.gada EUR obligacijas un dal&ji atpirktas 2020. un
2021.gada USD obligacijas (kopa atpirktas obligacijas 650 miljonu USD apjoma no sakotné&jie emitétajiem 1,75 mljrd.USD péc nominalvértibas).

Note: In September 2015, EUR bonds of the year 2025 were issued, whereas in December 2015 EUR bonds of the year 2020 were issued and USD bonds of the years
2020 and 2021 were partially repurchased (in total bonds in the amount of USD 650 million from the originally issued USD 1.75 by nominal value were repurchased).

MAIN DEVELOPMENTS IN THE
INTERNATIONAL FINANCIAL
MARKETS: ISSUING OF BENCH-
MARK EUROBONDS AND OPTI-
MISATION OF DEBT SERVICING
COSTS IN THE MEDIUM TERM

In 2015, Latvia ensured a supply of
benchmark term securities by issu-
ing 10-year bonds in the amount of
EUR 500 million with a fixed interest
(coupon) rate of 1.375% per year
(yield 1.449%) in September, which at
that moment was the lowest achieved
rate for issues in international markets
in the history of Latvia. The achieved
rate level shows high assessment by

the international investors of Latvia’s
creditworthiness, and allowed to ap-
peal investors who usually purchase
securities of high quality (rates inves-
tors).

In December 2015, by using the unique
situation in the financial markets, the
debt liabilities undertaken in US dol-
lars were partially refinanced with euro
denominated bonds of corresponding
maturity within the framework of cen-
tral government debt management.
The achieved reduction in govern-
ment debt servicing costs until 2021
has been estimated at approximately
EUR 85 million, which will have a posi-
tive effect on the state budget balance

in the medium term. The repurchased
US dollar bonds were issued in 2011
with a fixed interest (coupon) rate of
5.25% per year and in 2012 with a
fixed interest (coupon) rate of 2.75%
per year. The fixed interest (coupon)
rate of the new 5-year euro bonds that
were simultaneously priced in Decem-
ber 2015 was 0.50%. The demand for
the new Latvia’s Eurobonds exceeded
the supply almost three times. The
set of measures carried out was inter-
nationally acknowledged and was the
first central government debt refinanc-
ing transaction in Central and Eastern
Europe with two different currencies
involved and the comparatively rarely
used competitive single-price auction

€



gandriz tris reizes parsniedza piedava-
jumu. Veiktais pasakumu kopums tika
starptautiski atziméts ka veiksmigs un
ka pirmais valsts parada parfinansé-
Sanas darijums Centralaja un Austru-
meiropa, kura tika izmantotas divas
atskirigas valGtas un salidzinosSi reti
atpirkSanai pielietota konkuréjosas
vienas cenas izsoles metode. ASV do-
laru atpirkSanu ietekméja divi faktori.
Pirmkart, atskirigie lémumi Eiropas
un ASV monetaras politikas ietvaros,
kas, pastavot bitiskam atskiribam
kreditriska uzcenojumos obligacijam
EUR un ASV dolaros, dod iesp&ju par-
finansét Latvijas parada vértspapirus,
nodrosinot |oti izdevigus nosaciju-
mus. Otrkart, atSkiriga investoru baze

2015.gada emitéto eiroobligaciju investoru sadalijums
péc geografiska izvietojuma
Allocation of Eurobond issue in 2015
by geographical regions
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Beniluksa valstis/ Benelux
Sveice/ Switzerland
Citas/ Other
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2011. un 2012. gada emitétam obliga-
cijam ASV dolaros, salidzinot ar péde€jo
gadu aiznémumiem eiro.

Péc investoru sadalijuma tipa 53 %
no Latvijas eiroobligaciju pircéjiem
2015. gada bija aktivu parvalditaji,
14 % centralas bankas, bet 13 % bija
apdrosinasanas kompanijas un pensiju
fondi. Péc Jeografiska izvietojuma -
35 % investoru bija no Vacija un Aus-
trijas, 19 % parstavéja Skandinavijas
valstis, bet investori no Lielbritanijas -
14 %. Ari Baltijas valstu parstavji aktivi
2015. gada iegadajas Latvijas emite-
tas eiroobligacijas un sanéma 12 %
piedavato vértspapiru.

1%\
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. 13%/

\18%

Vacija un Austrija/ Germany and Austria

AKTUALITATES IEKSEJA
FINANSU TIRGU, LIKMES
SASNIEDZ VESTURISKI
ZEMAKO LIMENI

2015. gada Valsts kase turpinaja or-
ganizét regularas valsts vértspapiru
izsoles. Lidzigi ka iepriekSéjos gados
6 un 12 ménesSu paradzimju izsoles
tika rikotas, lai parfinansétu iekséjo
Istermina paradu un nodrosinatu re-
lativi l€tus likviditates resursus, ka ari
uzturétu iekSéja aiznémuma vértspa-
piru tirgu. Savukart, lai nodrosinatu
resursus valsts budzeta pamata fi-
nansésanai, 2015. gada tika uzsaktas
divas jaunas obligaciju programmas -

2015.gada emitéto eiroobligaciju investoru
sadalijums péc investoru tipa
Allocation of Eurobond issue
in 2015 by investor type
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Avots: Valsts kase

Source: the Treasury

method applied. The repurchasing of
US dollars was influenced by two fac-
tors. Firstly, the different decisions
within the framework of the monetary
policy of Europe and the USA, which,
with substantial differences in the
credit risk premiums of EUR and USD
bonds being present, provided the pos-
sibility to refinance Latvian debt secu-
rities by ensuring very advantageous
conditions. Secondly, it was feasible
due to the different investor base of
the bonds issued in US dollars in 2011
and 2012 in comparison to the borrow-
ings in euros carried out over the past
years.

By investor type - 53% of Latvia’s
Eurobonds in 2015 were purchased
by asset managers, 14% - by central
banks, whereas 13% were purchased
by insurance companies and pension
funds. By geographical location- 35%
of the investors were from Germa-
ny and Austria, 19% represented the
Scandinavian countries, whereas in-
vestors from Great Britain amounted
to 14%. Representatives of the Baltic
states were also active in purchasing
securities, totalling 12% of the offered
securities.

Avots: Valsts kase
Source: the Treasury

MAIN DEVELOPMENTS IN THE
DOMESTIC FINANCIAL MAR-
KET: INTEREST RATES REACH
LOWEST LEVEL IN HISTORY

In 2015, the Treasury continued or-
ganising regular government securi-
ties auctions, and the supply of Lat-
vian government securities within the
domestic market was maintained at a
higher level than the year before. As in
previous years, 6-month and 12-month
T-bill auctions were auctioned to refi-
nance the domestic short-term debt
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3 gadu obligacijam ar dzésanas terminu
2018. gada janvari un 5 gadu obliga-
cijam ar dzéSanas terminu 2020. gada
janija. 2015. gada beigas So obligaciju
apgroziba esoSais apjoms sasniedza
attiecigi 220,9 milj. EUR 3 gadu obliga-
cijam, kas ir lidz Sim apgroziba lielaka
iek$éja aiznémuma vértspapiru sérija,
un 82,4 milj. EUR 5 gadu obligacijam.

Sakotnéja tirgu 2015. gada Valsts kase
pardeva vértspapirus 493,3 milj. EUR
apméra, taja skaita 328 milj. EUR kon-
kuréjosas daudzcenu izsolés. Kopé€jais

pieprasijums konkuréjosas daudzcenu
izsolés parsniedza piedavajumu vide€ji
4,59 reizes un bija 1 422,03 milj. EUR.
Augsta konkurence (pieprasijuma/pie-
davajuma attieciba) visas izsolés no-
drosinaja resursu piesaisti ar finansiali
izdevigiem nosacijumiem.

2015. gada 31.decembri valsts iek-
Séja parada butiskdko dalu veido-
ja ieks€ja aizpémuma Vvértspapiri
1 116 mljrd. EUR apmeéra, kurus liela-
koties iegadajas iekséja finansu tirgus
dalibnieki (kreditiestades un institucio-

nalie investori). Nerezidentu ipatsvars
saglabajas 7% robezas.

Ari 2015. gada turpinajas PD sistémas
attistiba. Kop$S PD sistémas ieviesa-
nas notiek regulara komunikacija un
viedoklu apmaina ar PD par aktualo
situaciju finansu tirgd un planotajam
izsolém. 2015. gada ieviests jauns,
vienots atskaiSu formats — HRF (Har-
monized Reporting Format), kads tiek
izmantots EZ valstis un dod iespé&ju
plasak analizét PD sistémas darbibas
rezultatus. Ka PD sistémas darbibas

Valsts vértspapiru sakotnéjas tirdzniecibas aktivitate konkuréjosas daudzcenu izsolés 2015.gada
Trading activity in the primary market for government securities’ in the competitive multi-price auctions in 2015
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and ensure relatively low cost liquidi-
ty resources, as well as maintain the
domestic government debt securities
market. Whereas, in order to ensure
resources for the basic financing of
the state budget, two new bond pro-
grammes were started in 2015 - for
3-year bonds with a maturity term of
January 2018 and for 5-year bonds
with a maturity term of June 2020.
At the end of 2015, the amount of
the bonds outstanding amounted to
EUR 220.9 million for 3-year bonds,
which is the largest domestic govern-
ment debt security series outstand-
ing to date, and EUR 82.4 million for
5-year bonds.

In total, the Treasury sold securi-
ties worth EUR 493.3 million in the
primary market in 2015, including
EUR 328 million in competitive mul-
ti-price auctions. Average aggregate
demand in competitive multi-price
auctions was 4.59 times higher than
supply and was EUR 1 442.03 million.
The extensive competition (demand/
supply correlation) at all auctions en-
sured the raising of resources with fi-
nancially beneficial conditions.

On 31 December 2015, the largest
share of the domestic government
debt was formed by domestic debt
securities worth EUR 1 116 billion,

Avots: Valsts kase
Source: the Treasury

which were mainly purchased by the
domestic financial market participants
(credit institutions and institutional in-
vestors). The share of non-residents
remained at 7%.

The development of the PD system
continued in 2015. Since the imple-
mentation of the PD system, regu-
lar communication and exchange of
opinions with PD has been carried out
regarding the current situation in the
financial market and the planned auc-
tions. In 2015, a new single reporting
format - HRF (Harmonised Reporting
Format) - was introduced; it is also
used within EZ member states and it
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sasniegumus var minét $adas pozitivas
tendences:

- paplasinajies gala investoru loks
valsts iekS€ja aiznémuma parada
VEertspapiros;

- turpinaja samazinaties starpi-
ba starp pirkSanas un pardoSanas
(BID/ASK) cenam otrreizéja tirga;

— turpinaja samazinaties ienesigumu
starpiba otrreizéja tirgd starp Lat-
vijas eiroobligacijam un ieks&ja aiz-
némuma parada vértspapiriem.

2015. gada sakotné&jas izvietosanas iz-

Valsts iek$&ja aiznémuma vértspapiri
apgroziba 2015.gada beigas
(% no kopsummas; milj.EUR)
Government domestic securities
outstanding at the end of 2015
(% of total; million EUR)
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provides the possibility to analyse the
results of the operations of the PD sys-
tem more extensively. The following
positive trends can be mentioned as
achievements in the operation of the
PD system:

- the range of end-investors in gov-
ernment domestic debt securities
has expanded;

- the difference between BID/ASK
prices continued to decrease in the
secondary market;

solés likmes turpinaja saglabaties vés-
turiski zemakajos limenos. P&c neliela
kapuma maija un junija ar katru izsoli
likmes pazeminajas un saglabajas sta-
bili zema limeni. Likmju kritums skaid-
rojams gan ar PD aktivu piedaliSanos
izsolés, gan ar monetaras politikas Ie-
mumiem, kas sekmé&ja pozitivas likm-
ju attistibas tendences eiro zona un
Latvijas kreditiestazu augsto likviditati.

2015. gada sakuma EUR naudas tir-
gd likmes bija vésturiski zemakaja I1-
meni, nodroSinot iesp&ju likviditates
vajadzibam piesaistit Iétus istermina
resursus. Péc Eiropas Centralas ban-

kas 2015. gada 22. janvara Iémuma
par Valsts sektora vértspapiru iegades
programmas uzsaksanu vél vairak kri-
tas jau ta zemas naudas tirgus likmes,
kas atspogulojas arvien jaunas véstu-
riski zemakas 1stermina aiznemsanas
izmaksas valsts iek$&ja aiznémuma
vértspapiru tirgld. Pirmo reizi sakot-
néjas izvietoSanas vésturé tika fikséta
negativa likme. 2015. gada 15. aprili
valsts paradzimes ar atlikuso terminu
lidz dzésanai 203 dienas tika izsolitas
ar ienesiguma likmi - 0,012 %.

Valsts vértspapiru konkuréjosas izsolés
noteiktas videjas svértas procentu likmes
Average weightes interest rates at the competitive
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*Since 2015 6 Bills benchmarks are tap issues of original 12m T-Bills in maturity brackets from 4.5 to 9 months.

1 ménesu/ 1 month

—— 3 ménesSu/ 3 months

— the difference of profitability in the
secondary market between Latvian
Eurobonds and domestic debt secu-
rities continued to decrease.

In 2015, the rates of primary place-
ment auctions remained at the lowest
levels in history. After a small raise in
May and June the rates decreased with
every auction and remained at a stable
and low level. The rate drop can be ex-
plained by the PDs’ active participation
in auctions, monetary policy decisions
that facilitated positive rate develop-
ment trends in the eurozone, as well

— 6 ménesu/ 6 months

12 ménesu/ 12 months

2 gadu/ 2 year 5 gadu/ 5 year

3 gadu/ 3 year 10 gadu/ 10 year
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as the high liquidity among the credit
institutions of Latvia.

In the beginning of 2015, the rates in
the EUR money market were at the
lowest level in history, providing the
possibility to raise cheap short-term
resources for liquidity needs. After
the European Central Bank’s decision
of 22 January 2015 on the starting of
the Public Sector Asset Purchase Pro-
gramme the already low money mar-
ket rates decreased even more, and
that reflected in more new historically
lowest short-term borrowing expenses
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2015. gada decembra beigas Latvijas
kreditiestazu  ieguldijumi  Latvijas
iekSéja aiznémuma vértspapiros vei-
doja 456,4 milj. EUR jeb 40,9 %
no kopé&jiem apgroziba esosajiem
valsts iekSéja aiznémuma  vérts-
papiriem (par 1 % vairak neka
2014. gada decembra beigas). Sa-
vukart citu rezidentu investicijas
579,9 milj. EUR jeb 51,9 % no kopé-
jiem apgroziba esosajiem valsts iekséja
aiznémuma vértspapiriem (par 0,4 %
vairak neka 2014. gada decembra bei-
gas). Neliela dala valsts vértspapiru -
79,9 milj. EUR jeb 7,2 % no kopé€ja

valsts vértspapiru apjoma apgroziba
- ir nerezidentu turéjuma (salidzina-
juma ar 2014. gadu - pieaugums par
0,6 %).

Péc investoru tipa galvenie Latvijas
iekSéja aiznémuma vértspapiru pas-
nieki 2015. gada beigas bija kredi-
tiestades. Tomeér obligaciju gadijuma
tresa dala jeb 32% vértspapiru pieder
pensiju planiem. ApdrosSinasanas sa-
biedribu, nefinansu sabiedribu un maj-
saimniecibu Tpasuma ir ne vairak ka
5% apgroziba esoso obligaciju. Tas da-
|&ji skaidrojams ar vésturiski zemajiem

6 un 12 ménesu paradzimju pelnas likmes un attiecigas EURIBOR likmes
6 bill interest rates and respective EURIBOR rates
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*Kops$ 2015.gada 12 ménesu paradzimju papildu laidiens ar atlikuso terminu no 4,5 lidz 9 ménesiem
*Since 2015 6m T - Bills benchmarks are tap issues of original 12m T-Bills in maturity brackets from 4.5 to 9 months.

in the domestic government debt secu-
rities market. A negative rate was fixed
for the first time in the history of initial
placement. On 15 April 2015, govern-
ment T-bills with a remaining maturity
term of 203 days were auctioned with
a profitability rate of -0.012%.

At the end of December 2015 invest-
ments of Latvian credit institutions in
the domestic debt securities of Lat-
via amounted to EUR 456.4 million or
40.9% of the total amount of domestic
debt securities outstanding (1% more
than at the end of December 2014).

Whereas the investments of other res-
idents amounted to EUR 579.9 mil-
lion or 51.9% of the total amount of
domestic debt securities outstanding
(0.4% more than at the end of Decem-
ber 2014). A small share of govern-
ment securities - EUR 79.9 million or
7.2% of the total amount of govern-
ment securities outstanding — was held
by non-residents (a growth of 0.6% in
comparison to 2014).

By investor type, the main owners of
Latvian domestic debt securities at the
end of 2015 were credit institutions.

procentu likmju ITmeniem, kas padara
ieguldijumus valsts parada vértspapi-
ros finansiali mazak izdevigus salidzi-
nosi nelielu ieguldijumu gadijumos,
nemot Vvéra ari ar So vértspapiru iegadi
un glabsanu saistitdas administrativas
izmaksas.

However, in the case of bonds, one
third or 32% of the securities belong
to pension plans. Other owners - in-
surance companies, non-financial cor-
porations and households - own less
than 5% of the outstanding amount of
bonds. This is partly due to the histori-
cally low levels of interest rates, which
make investments in government debt
securities less beneficial financially in
cases of relatively small investments,
also taking into account the adminis-
trative expanses related to the acqui-
sition and holding of these securities.
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KRAJOBLIGACIIU EMISIJAS
2015. GADA

2015. gada turpinajas 2013. gada uz-
sakta, uz fiziskam personam orientéta,
finansu instrumenta - krajobligaciju -
izplatiSsana. Valsts kase turpina izplatit
krajobligacijas ar mérki:

- privatpersonam nodrosinat értu un
drosu brivo lidzek|u ieguldisanas ie-
Spé&ju;

— veicinat sabiedribas informé&tibu un
zinasanas par ieguldijumiem parada
VEértspapiros;

— iedzivotajiem dot iesp&ju iesaisti-
ties aktualu un sabiedriski nozimi-
gu valsts funkciju finanséSana un
veicinat iedzivotaju uzticibu finansu
tirgum kopuma.

Lai sasniegtu péc iespéjas plasa-
ku iedzivotaju loku, krajobliga-
ciju pardosana notiek interneta
vietné www.krajobligacijas.Iv un
VAS ,Latvijas Pasts” nodalas. Kopuma
2015. gada decembra beigas apgro-
Ziba esosSo krajobligaciju apjoms par-
sniedza 5,1 milj. EUR.

Valsts iek$&ja aiznémuma vértspapiru ipasnieku struktlira 2015.gada decembra beigas (iznemot krajobligacijas), %
Structure of government securities in the end of December 2015 (except saving bonds), %

Paradzimes / T-bills

14.3%

0.001%

\85.7%

- Kreditiestades/ Banks
- Finansu paligsabiedribas/ Financial auxiliaries
- FKTK garantiju fondi/ FCMC guarantee funds

SAVINGS BONDS ISSUES IN 2015

The offering of the financial instru-
ment directed towards private persons
- savings bonds - which was started
in 2013 was also continued in 2015.
While continuing the offering of sav-
ings bonds, the Treasury retained the
following aims:

- providing private persons with a
convenient and safe opportunity to
invest their free resources;

— increasing public awareness and
knowledge regarding investments
in debt securities;

Obligacijas / T-bonds

0.3%
2.7% | 0.6%

5.3%

|
32% ‘
O\,

5.1%,
2.9%)

Centralas bankas/ Central Banks
Il «reditiestades/ Banks

Citi finansu starpnieki/ Other financial intermediaries
- Finansu paligsabiedribas/ Financial auxiliaries
- Apdro$inasanas sabiedribas/ Insurance companies

- FKTK garantiju fondi/ FCMC guarantee funds

providing residents with a possibil-
ity to take part in the financing of
current and socially significant state
functions, as well as increasing the
residents’ confidence in the financial
market in general.

In order to reach as many res-
idents as possible, the savings
bonds are being sold on the website
www.krajobligacijas.lv. and at post
service points of the state joint stock
company “Latvijas Pasts”. At the end
of December 2015 the total amount of
outstanding savings bonds exceeded
EUR 5.1 million.

6.8%

|

~.42.6%

0.03%

Pensiju fondi/ Pension funds
Centralas valdibas/ Central governments

Nefinan$u sabiedribas/ Non-financial corporations

- Majsaimniecibas/ Households

- Majsaimniecibas apkalpojo$as biedribas un nodibinajumi/

Household servicing associations and foundations

Avots: LB
Source: BoL

In 2015, following the rates of the
domestic government debt securities
market and the general trends of the
financial markets, the fixed income

rates applicable to savings bonds of

all maturities decreased. This is con-
firmed by the small amount of short-
term savings bonds (with a term up
to one year included) observed in the
term structure of the savings bonds
outstanding, which is related to the
low fixed income rates of these sav-
ings bonds. Therefore the approach
chosen by the Treasury to offer sav-
ings bonds of several terms simulta-

neously proved to be appropriate for

22

23

7V N
A 4

=

2015. gada laika visu terminu krajobli-
gacijam piemérojamas fikséta ienaku-
ma likmes pazeminajas, sekojot valsts
iek$éja aiznémuma valsts vértspapiru
tirgus likmém un visparéjam tenden-
cém finansu tirgos. To apstiprina ap-
groziba esoSo krajobligaciju termi-
nu struktira novérojamais istermina
krajobligaciju (ar terminu lidz vienam
gadam ieskaitot) nelielais apjoms,
kas saistits ar So krajobligaciju fiksé-
ta ienakuma zemajam likmém. Tapéc
Valsts kases izvéléta pieeja piedavat
vairaku terminu krajobligacijas vien-

laicigi ir bijusi piemérota mainigiem
tirgus apstakliem, jo saglabaja izve-
les iesp€jas iegulditajiem attieciba uz
terminu un ienesigumu. Lidz ar to ari
2015. gada izteikti lielako Tpatsvaru
apgroziba saglabaja 10 gadu krajobli-
gacijas.

Apgroziba esosas krajobligacijas 2015. gada beigas
Outstanding amount of savings bonds at the end of 2015

0.3%

0.01%

11.8%

87.9% /

the changing market conditions, as it
preserved available options for the in-
vestors in relation to term and profit-
ability. Therefore, the 10-year savings
bonds retained the largest outstanding
amount in 2015.

6 ménesu krajobligacijas/
6 month savings bonds

12 ménesu krajobligacijas/
12 month savings bonds

- 5 gadu krajobligacijas/
5 year savings bonds

- 10 gadu krajobligacijas/
10 year savings bonds

Avots: Valsts kase
Source: the Treasury

INTEREST-FREE BONDS

In 2015, the Treasury started to issue
a new type of government securities -
interest-free bonds. The issue of such
securities is foreseen by Section 23,
Paragraph one, Clause 31 of the Im-
migration Law, which prescribes that
a foreigner has the right to request
a residence permit in the Republic of

BEZPROCENTU OBLIGACIJAS

2015. gada Valsts kase uzsaka jauna
valsts veértspapira veidu - bezprocentu
obligaciju - emisiju. Sadu vértspapi-
ru emisiju paredz Imigracijas likuma
23.panta pirmas dalas 31.punkts, kura
noteikts, ka arzemnieks drikst piepra-
sit uzturéSanas atlauju Latvijas Re-
publika uz laiku lidz pieciem gadiem,
ja vins iegadajies Tpasam mérkim no-
teiktus bezprocentu valsts vértspapi-
rus par nominalvértibu 250 000 EUR.
Pavisam 2015. gada notika piecas
bezprocentu obligaciju emisijas, un
2015. gada beigas bija emitétas bez-
procentu obligacijas kopuma par
1,25 milj. EUR.

Latvia for a period of time not exceed-
ing five years if he or she purchases
interest-free government securities
dedicated to a specific purpose with
a nominal value of EUR 250,000. In
2015, interest-free bonds were issued
on five occasions. By the end of 2015
the total volume of interest-free bonds
consisted of EUR 1.25 million.

&=



STARPTAUTISKA
SADARBIBA

INTERNATIONAL
COOPERATION

REGULARA INFORMACIJA PAR
FINANSU TIRGUS DALIBNIE-
KIEM

2015. gada Valsts kase turpinaja ga-
tavot un izsatit regularas publikaci-
jas valsts vértspapiru investoriem par
valsts budzeta aizpildi, valsts parada
vadibu, svarigakajam aktualitatém
Latvijas finanSu sektora, ekonomika un
politika izmantojot sadus informativos
materialus:

- iknedé€las galveno notikumu
apskats;

- valsts parada vadibas ceturksna
biletens;

— valsts parada vadibas gada
parskats;

— investoru prezentacijas.

PROVISION OF INFORMATION TO
THE FINANCIAL MARKET PARTI-
CIPANTS AND INVESTORS

In 2015 the Treasury continued to pre-
pare and sent out regular publications
to government securities investors re-
garding state budget execution, gov-
ernment debt management, as well
as the main trends in Latvia’s financial
sector, economy and politics in form of:

weekly reviews of main events;

— central government debt manage-
ment quarterly bulletins;

— annual central government debt
management report;

— investor presentation.

COMMUNICATION WITH BANKS

The Treasury continued its communi-
cation with the existing and potential
cooperation Banks, including the pri-
mary dealers. During discussion with

KOMUNIKACIJA AR BANKAM

Valsts kase turpindja uzturét komuni-
kaciju gan ar $abriza, gan potenciala-
jam sadarbibas bankam, tai skaita ar
primarajiem dileriem. Komunikacijas
ietvaros:

- tiks sniegta informacija par valsts
aiznemsanas planiem un stratégi-
ju, kas nodrosina papildu atbalstu
informacijas izplatiSana investoru
sabiedribai;

- nodrosinata informacijas apmaina
par situaciju starptautiskajos finan-
Su tirgos, notikumu attistibu valsts
vértspapiru tirgos, jaunako vértspa-
piru emisiju rezultatiem un citiem ta
briza aktualajiem jautajumiem;

- parrunati pasreiz&jas un potencialas
sadarbibas aspektiem.

KOMUNIKACIJA AR INVESTO-
RIEM

2015. gada klatienes tikSanas ar inves-
toriem netika rikotas. Tacu, lai nodrosi-
natu investoru sabiedribu ar jaunakam
aktualitatéem un tendencém Latvijas
tautsaimnieciba, finansu un fiskalajiem

partners, the Treasury and Banks high-
lighted:

— Information regarding the borrow-
ing strategy and medium term bor-
rowing plans;

- Update on capital markets, issu-
ances of other sovereigns and their
strategy’s, as well as,

— Aspects of existing and potential co-
operation.

COMMUNICATION WITH INVES-
TORS

In 2015, the Treasury did not organ-
ize any road shows with meetings with
investors. Instead, a new communica-
tion tool was applied for the first time
- a global call with investors where
latest developments in Latvia’s macro-
economic trends, as well as the top-
icalities in the field of financial, fiscal
and structural reforms was presented.

The Treasury plan to continue the use

raditajiem, planoto pieeju valsts para-
da apkalposanai u.c. jautajumiem pir-
mo reizi tika organizéta starptautiska
telefonkonference, tada veida informée-
jot investorus par Latvijas ekonomiku.

Sanemot labas atsauksmes no investo-
riem, Valsts kase plano izmantot $adu
komunikacijas pieeju ari turpmak.

KOMUNIKACIJA AR REITINGU
AGENTURAM

Valsts parada vadibas ietvaros Latvijas
Republikas kreditreitinga noteikSanai
Valsts kase regulari organize tris lielako
starptautisko reitinga agentiru - Fitch,
S&P, un Moody s, ka ari R&I analitiku
viziSu norisi Latvija, kas nodrosina tam
regularu, vispusigu un situacijai atbil-
stosu informaciju par Latviju.

Valsts kases vadita starpinstitliciju
darba grupa reizi gada informé Minis-
tru kabinetu par Latvijas Republikas
kreditreitingu un faktoriem, kas to ie-
tekmé, ka ari par priekslikumiem kre-
ditreitinga uzlaboS$anas veicinasanai.

this communication method also in fu-
ture as positive feedback from inves-
tors was received.

COMMUNICATION WITH RATING
AGENCIES

The Treasury organize and coordinate
visits of largest rating agencies - Fitch,
S&P and Moody's, as well as R&I in
Latvia, where regular and appropriate
information are provided.

The working group led by the Treas-
ury annually submits the Informative
report to the Cabinet of Ministers re-
garding the credit rating for Latvia and
main factors affecting it, as well as
recommendations for the government
actions to improve it.
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VALSTS PARADA
PORTFELA VADIBA

GOVERNMENT DEBT
PORTFOLIO MANAGEMENT

VALSTS PARADA PORTFELA RA-
DITAJU IZPILDE

Lai ievérotu dzéSanas profila raditaju,
2015. gada sakuma Valsts kase turpi-
naja izmantot valsts parada parfinan-
séSanas rezerves pieeju.

Nemot véra bitisko 2015. gada dzésa-
mo parada apjomu, valsts parada dzé-
Sanas profils lidz vienam gadam 2015.

teiktajai augséjai robezai.

Ta ka parada atmaksas profila raditaja
biitiba ir nodrosinat savlaicigas parfi-
nansésanas iesp&jas novértéjuma ro-
bezas ievérosanu, Valsts kase uzturéja
valsts parada parfinansésanas rezervi.
Tadéjadi tika izslégta parfinansésanas
riska dala, jo ar aiznemsanos saistitais
risks rezervéto lidzeklu apjoma vairs
nepastaveéja.

Lai nodrosSinatu Stratégija noteikta
dzésanas profila lidz vienam gadam
ievéroSanu, valsts parada parfinansé-
Sanas rezerve tika uzturéta lidz EK aiz-
devuma dzésanai 2015. gada janvari.

COMPLIANCE WITH THE GO-
VERNMENT DEBT PORTFOLIO
PARAMETERS

In the beginning of 2015 the Treasury
continued to use the approach that im-
plies the accumulation of the govern-
ment debt refinancing reserve which
ensured meeting the maturity profile
criterion.

Taking into account the considerable
amount of debt to be repaid in 2015,
the debt maturity profile up to one
year came close to the upper bound-
ary of the Strategy in the beginning of
2015.

Since the essence of the debt maturity
profile is to ensure timely refinancing,
the Treasury maintained the govern-
ment debt refinancing reserve. Thus
a portion of the refinancing risk was

Savukart no februara lidz gada beigam
valsts parada portfela raditaju atbilsti-
bu Stratédijai nodrosinaja 2015. gada
veiktie aiznemsanas pasakumi, kuri
aprakstiti iepriekSéjas nodalas.

Lai izvértétu duration raditaja (pro-
centu likmju vidé€jais svértais fiksé-
tais periods gados) un fikséto likmju
Ipatsvara parametru atbilstibu Stra-

2015. gada tika izmantots Cost-at-Risk

modelis (izmaksu/ riska mérs) (turp-
mak - CaR). CaR aprekins tika balstits
uz procentu likmju simulacijam, kas
tika veiktas, izmantojot tris faktoru
Nelsona-Siegela modeli. Pamatojo-
ties uz CaR aprékina rezultatu, papil-
dus izvértéjot finansu tirgus attistibas
tendences, ka ari finansu dalibnieku
gaidas par finansu tirgus nakotnes di-
namiku, tika pienemts IEmums mainit

ru, nosakot to 3,65 - 5,15 gadiem.

Valsts parada portfela struktiras raditaji
Parameters of the central government debt portfolio structure

RADITAJI
PARAMETERS RADITAGE
31.12.2014.

PARAMETERS AS
OF 31.12.2014

FAKTISKIE _PARADA FAKTISKIE PARADA
STRUKTURAS

STRATEGIJA

STRUKTURAS
RADITAII
31.12 2015.
PARAMETERS AS
OF 31.12.2015

_NOTEIKTIE _
PARADA STRUKTURAS
RADITAJI
STRATEGY

Iekséja aiznémuma ne mazak ka apjoms

vértspapiru apjoms . . iepriek$&ja gada beigas

gada beigas 1 046,55 milj. EUR 1 116,23 milj. EUR

Outstanding amount of EUR 1 046.55 million | EUR 1 116.23 million | Not less than amount at

domestic debt securities at the the end of the previous

end of the year year

Dzésanas profils (%) =1 123 gadiem =1 1o 3 5adiem <1 <3

no valsts parada portfela gady/ |=3920EM gagys <3 93EM) gadu/ gadiem/
. . year year year years

Maturity profile (%) o o

of central government debt 21.4% 36.4% 7.9% 31.2% < 25% < 50%

Fiksétas procentu likmes

minimalais ipatsvars valsts

parada portfeli 81.7% 95.6% > 60%

Minimum share of fixed rate

Procentu likmju vidé&jais

sveértais fiksétais periods gados 4.16 4.47 3.65 - 5.15%%

Maculay duration (years)

Tira parada valiatu kompozicija EUR EUR EUR

Net debt currency composition 100.00% 100.01% 100% (+/- 5%)

* Apgroziba esoSo vértspapiru apjoms, kas emitéti péc Latvijas likumdosanas / Outstanding amount of

securities issued under local legislation

** S3kot ar 2015. gada aprili procentu likmju vidé&jais svértais fiksétais periods gados stratégija noteikts
robezas no 3.65 - 5.15 iepriek$&ja 3.4 — 5.0 koridora vieta / In April 2015, the duration parameter (in
years) set in the Strategy was changed to 3.65 - 5.15 instead of the previous 3.4 - 5.0 corridor.

Avots: Valsts kase
Source: the Treasury

eliminated, as the risk related to bor-
rowing was reduced by the amount of
earmarked resources.

In order to ensure that the debt matu-
rity profile up to one year would meet
the target set in the Strategy, the gov-
ernment debt refinancing reserve was
maintained until the repayment of the
EC loan in January 2015.

Whereas from February until the end

of 2015 the conformity of the govern-
ment debt portfolio parameters with
the Strategy was ensured by the bor-
rowing measures carried out in 2015
that have been described in the previ-
ous chapters.

In order to assess the conformity of
the duration parameter and the fixed
rate proportion parameter with the
permissible limit set in the Strategy,
the Cost-at-Risk method (hereinaf-
ter - CaR) was used in 2015. The CaR
calculation was based on interest rate
simulations that were carried out by
using the three factor Nelson-Siegel
model. Based on the result of the CaR
calculation and additionally assessing
the development trends of the financial
market, as well as the financial actor
expectations regarding the future dy-
namics of the financial market, a deci-
sion was made to change the permissi-
ble duration corridor of the Strategy by
setting it to 3.65 - 5.15 years.
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VALSTS
AIZDEVUMI
STATE LOANS

Mérkus, kuru TstenoSanai var izsniegt
valsts aizdevumus, ka ari valsts aizde-
vumu sanémeéju subjektu loku! nosaka
Likums par budzetu un finansu vadibu.

Likuma ,Par valsts budzetu 2015. ga-
dam” valsts aizdevumu kopé&jais pa-
lielin@jums 2015. gada bija noteikts
296 milj. EUR apméra, t.sk. pasvaldi-
bu aiznémumu kopé&jais palielinajums
118,1 milj. EUR apméra. Savukart

kop€jais 2015. gada pielaujamais iz-
sniedzamo valsts aizdevumu apmeérs
bija paredzets 399,6 milj. EUR, kas
ietver gadskartéja valsts budzeta liku-
ma noteikto valsts aizdevumu kopé&jo
palielinajumu un iepriekSéjos gados
izsniegto valsts aizdevumu atmaksas
2015. gada.

2015. gada izsniegtie valsts aizdevu-
mi:

- pasvaldibu struktiram, t.i., pas-
valdibam un pasvaldibu struktiru
kontrolétiem un finansétiem komer-
santiem, ir izsniegti 190,5 milj. EUR
(78 % no kopé&ja apjoma), t.sk. ES
lidzfinanséto projektu Tstenosanai -
110,8 milj. EUR;

— valsts struktliram - valsts struktdru

kontrolétiem un finansétiem komer-
santiem un no valsts budzeta dalg&ji
finansétam atvasinatam publiskam
personam, iznemot specialas ekono-
miskas zonas, ostu un brivostu par-
valdes, t.i., zinatniskiem institltiem
un augstskolam, kam ir noteikts
atvasinatas publiskas personas
statuss - ES lidzfinanséto projek-
tu istenosanai tika izsniegti valsts
aizdevumi 13 milj. EUR (5 % no
kopéja valsts izsniegto aizdevumu
apjoma), no kuriem lielakos valsts
aizdevumus sanéma VAS ,Latvijas
Attistibas finansu institlcija Altum”
3,5 milj. EUR apméra, Daugavpils
Universitate 2,6 milj. EUR apmeéra,
Latvijas Lauksaimniecibas universi-
tate 2,5 milj. EUR apméra un Lat-
vijas Organiskas sintézes institlts
2,5 milj. EUR apméra;

1 Saskana ar Likumu par budZetu un finansu vadibu valsts aizdevumus var sapnemt pasvaldibas, valsts speciala budzZeta izpilditaji, kapitalsabiedribas, kuras valsts
vai pasvaldibas daja pamatkapitala atseviski vai kopsumma parsniedz 50%, un vairaku pasvaldibu veidotas kapitalsabiedribas, kurds pasvaldibu daja pamatkapitala
kopsumma parsniedz 65%, ka ari tie zinatniskie institati un augstskolas, kam ir noteikts atvasinatas publiskas personas statuss, un ostu parvaldes.

1 Pursuant to the Law On Budget and Financial Management, state loans may be issued to local governments, state special budget implementers, capital
companies, where the state or local government share of the fixed capital, separately or combined, exceeds 50%, and to capital companies formed by several local
governments, where the combined share of the fixed capital owned by the local governments exceeds 65%, as well as those scientific institutes and higher education

establishments to which the status of a derived public person has been determined, and port administrations.

2015.gada izsniegto
valsts aizdevumu sanémeéji
Recipients of state budget

loans granted in 2015

5%

17%
S

78%

B Pasvaldibu struktiras/
Municipalities structures

Valsts strukttras/
Central Government structures

Nefinansu komersanti/
Non-financial entities

Avots: Valsts kase
Source: the Treasury

The Law On Budget and Financial Man-
agement define objectives, for the im-
plementation of which state loans can
be granted, as well as the entities! that
are entitled to apply for state loans.

The Law on the State Budget for
2015 set the total increase of state
loans (net lending) in 2015 at
EUR 296 million, with the total increase
of state loans to local governments
reaching EUR 118.1 million. Whereas
the total permissible amount of state
loans to be granted in 2015 was fore-
seen to amount to EUR 399.6 million,

Izsniegto, bet neatmaksato valsts aizdevumu atlikums
State loan debt outstanding

milj. EUR/ million, EUR
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Izsniegto, bet neatmaksato valsts aizdevumu atlikums/

- State loan debt outstanding

comprising the total increase of state
loans determined in the annual Law on
State Budget and repayments of state
loans issued in the previous years in
2015.

State loans issued in 2015:

— local government structures, i.e.
local governments and companies
managed and financed by structur-
al units of local governments, were
granted EUR 190.5 million (78%
of the total amount), including
EUR 110.8 million for the imple-
mentation of projects co-financed
by the EU;

— state structures - companies man-
aged and financed by structural
units of the government and de-
rived public persons partially fi-

Avots: Valsts kase
Source: the Treasury

nanced from the state budget, ex-
cluding special economic zones,
port and freeport administrations,
i.e. scientific institutes and higher
education establishments that pos-
sess the status of a derived public
person — were granted state loans
in the amount of EUR 13 million
(5% of the total amount provided
by the government) for the imple-
mentation of projects co-financed
by the EU, with the largest state
loans being granted to the state-
joint stock company “Latvian Devel-
opment Financial Institution Altum”
in the amount of EUR 3.5 million, to
Daugavpils University in the amount
of EUR 2.6 million, to Latvia Univer-
sity of Agriculture in the amount of
EUR 2.5 million, and to the Latvian
Institute of Organic Synthesis in the
amount of EUR 2.5 million;
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- nefinansu komersantiem tika iz-
sniegti 40,9 milj. EUR (17 % no
kopsummas), no kuriem lielakos
valsts aizdevumus sanéma Liepajas
speciala ekonomiskas zonas parval-
de 16,4 milj. EUR un SIA "Liepajas
Tramvajs” 5,3 milj. EUR.

2016. gada valsts budzeta aizdevu-
mu kopé&jais palielinajums noteikts
361,4 milj. EUR apméra, no kuriem
118,1 milj. EUR veido pasvaldibu aiz-
némumu kopé&jais palielinajums. Sa-

vukart kopé&jais 2016. gada pielauja-
mais valsts aizdevumu apjoms planots
468,1 milj. EUR, ieskaitot iepriek$&jos
gados izsniegto valsts aizdevumu pla-
notas atmaksas 106,7 milj. EUR apmé-
ra.

Izsniegto, bet neatmaksato valsts
aizdevumu atlikums 2015. gada bei-
gas ir 1 269,6 milj. EUR, kas ir par
27,6 milj. EUR jeb aptuveni 2 % mazak
neka 2014. gada beigas.

Valsts galvoto aizdevumu atlikums
State Guaranteed Debt Outstanding
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- Galvojumi/ Guaranteed debt

— non-financial entities were granted
EUR 40.9 million (17% of the total
sum), with the largest state loans
being granted to the Liepaja Spe-
cial Economic Zone Authority in the
amount of EUR 16.4 million, and
to LTD “Liepajas Tramvajs” in the
amount of EUR 5.3 million.

The total increase of state loans in
2016 is set at EUR 361.4 million, of
which EUR 118.1 million is made up
of the total increase of state loans to
local governments. Meanwhile, the to-
tal permissible amount of state loans
to be granted in 2016 is expected to
be EUR 468.1 million, including the
planned repayments of state loans is-
sued during the previous years in the
amount of EUR 106.7 million.

The issued but non-repaid state
loans outstanding at the end of 2015
amounted to EUR 1 269.6 million,
which is EUR 27.6 million or approx.
2% less than at the end of 2014.

T T r 0%
2013 2014 2015

% no IKP/ % of GDP

Avots: Valsts kase
Source: the Treasury

Valsts galvoto aizdevumu sadalijums
pa nozarém 2015.gada beigas
State guaranteed loans by industry
at the end of 2015
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VALSTS
GALVOJUMI
STATE GUARANTEES

Valsts galvoto aizdevumu!® atlikums
2015. gada beigas ir 426,3 milj. EUR,
kas ir par 166,2 milj. EUR jeb 28 %
mazak neka 2014. gada beigas.

Valsts galvojumi par studiju un stu-
déjoso saistibam 2015. gada izsniegti
par kop&jo summu 8,5 milj. EUR, kas
ir mazak neka likuma ,Par valsts bu-
dzetu 2015. gadam” noteikto valsts
varda izsniedzamo galvojumu apjo-
mu studiju un studéjoso kreditésanai
2015. gada, kur kop€&ja summa ir no-
teikta 35,9 milj. EUR.

Saskana ar likumu “Par valsts budze-
tu 2016. gadam” finansu ministram
2016. gada valsts varda ir tiesibas
sniegt galvojumus 36 milj. EUR apméra
tikai studiju un studé&joso kreditésanai.

1 Galvojumus izsniedz, pamatojoties uz aiznéméju
iesniegtajiem biznesa planu izvértéjumiem, studiju
un stud&joso kreditéSanas programmas ietvaros,
ka ari Likuma par budZetu un finansu vadibu 8.1
panta pirmaja dala noteikto mérku realizacijai.
Valsts galvojumus izsniedz Ministru kabineta
noteiktaja kartiba un tos nodrosina ar komerckilu,
nekustama ipasuma kilu vai citu nodrosinajumu.

! State guarantees are issued on the basis of

the evaluation of borrowers’ business plans, for
loans made under the study and student crediting
programme, as well as for loans granted in
conformity with the aims specified in Section 8.1,
Paragraph one of the Law on Budget and Financial
Management. State guarantees are issued in
accordance with the procedure set forth by the
Cabinet, and they are secured by a commercial
pledge, mortgage or other means of coverage.

At the end of 2015 the state guaran-
teed debt! outstanding was EUR 426.3
million, which is EUR 166.2 million or
28% less than at the end of 2014.

In 2015, state guarantees for obli-
gations under the study and student
crediting programme amounted to
EUR 8.5 million, which is less than
the amount determined in the Law on
the State Budget for 2015 on granting
state guarantees for obligations under
the study and student crediting pro-
gramme in 2015 (EUR 35.9 million).

Pursuant to the Law on the State
Budget for 2016, in 2016, the Minis-
ter of Finance is authorised to issue
state guarantees in the amount of
EUR 36 million only for obligations un-
der the study and student crediting
programme.

€



KONTAKTI

CONTACTS

PARVALDNIEKA VIETNIEKS FINANSU
RESURSU VADIBAS JAUTAJUMOS
DEPUTY TREASURER, ON FINANCIAL
RESOURCE MANAGEMENT ISSUES

Janis Pone
kase@kase.gov.lv

PARVALDNIEKS
TREASURER

Kaspars Abolins
kase@kase.gov.lv

[0

Birojs
Office

FINANSU RESURSU DEPARTAMENTS
FINANCIAL RESOURCES DEPARTMENT

Girts Helmanis
frd@kase.gov.lv

FINANSESANAS DEPARTAMENTS
FINANCING DEPARTMENT

Antra Bérzina
fd@kase.gov.lv

PARVALDNIEKA VIETNIEKS
VALSTS BUDZETA IZPILDES UN UZ-
SKAITES, PARSKATU UN
NOREKINU JAUTAJUMOS
DEPUTY TREASURER, ON STATE BU-
DGETEXECUTION, ACCOUNTING,
REPORTING AND
TRANSACTION ISSUES

Eiropas lietu departaments
European Affairs Department

Juridiskais departaments
Legal Department

Iek$€ja audita departaments
Internal Audit Department

STARPTAUTISKAS SADARBIBAS DEPARTAMENTS
INTERNATIONAL COOPERATION DEPARTMENT

Andris Parups
ssd@kase.gov.lv

BudZeta izpildes un
uzraudzibas departaments
Budget Execution and
Monitoring Department

Kvalitates un risku
vadibas departaments
Quality and Risk
Management Department

Parskatu departaments
Reports Department

FINANSU RISKU VADIBAS DEPARTAMENTS
FINANCIAL RISK MANAGEMENT DEPARTMENT

Agnese Steina-Konceviéa
frvd@kase.gov.lv

Personala departaments
Human Resource Department

Informatikas departaments
Informatics Department

Gramatvedibas departaments
Accounting Department

PROGNOZESANAS UN FINANSU

PLANOSANAS DEPARTAMENTS

FORECASTING AND FINANCIAL
PLANNING DEPARTMENT

Jevgénija Jalovecka
pfpd@kase.gov.lv

Norékinu departaments
Operations Department

NODERIGA INFORMACIJA / USEFUL INFORMATION

Valsts kase -
(valsts parada vadiba,

izsolu rezultati, kreditreitinga

zinojumi, parskati)

The Treasury

(debt management reports, auction
results, credit rating reports, other
reports)

www.kase.gov.lv -

Valsts kases

informacija investoriem

Investor information -
http://www.kase.gov.lv/l/
investor-information/

Finansu ministrija
(detalizéta informacija
par Latvijas budzetu)
Ministry of Finance
(detailed information
about the Latvian budget)

www.fm.gov.lv

Centrala Statistikas parvalde

Central Statistical Bureau

www.csb.lv

Latvijas Banka
Bank of Latvia

www.bank.lv

Infrastruktidras
apsaimnieko$anas departaments
Infrastructure
Maintenance Department

Klientu apkalpoSanas un pakalpojumu
attistibas departaments
Client Management and Service
Development Department

Makroekonomiskais apskats
Macroeconomic review
www.makroekonomika.lv

Eurostat
Eurostat
epp.eirostat.ec.eiropa.eu

Nodarbinatibas valsts agentiira
Employment State Agency
www.nva.gov.lv
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