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Netradicionali materiali, filozofiskas témas,
dziveszina

Netradicionalu materialu un originalu tehnologiju izmanto$ana lidz
ar filozofisku kategoriju aktualizéSanu ir raksturiga Latvijas kolekcijas
moneétam. Salidzinajuma ar dzintaru cilveka muzs ir iss, tomer tie abi
sastapusies Baltijas juras liedaga un nu ari "Dzintara monéta" (2010).
"Laika monetas" (2004) zilais niobija diska centrs ar pulkstena
ciparnicas atveidojumu aicina noteikt savu vietu laika dimensija un
iegravet atmina ipaso mirkli. Palukoties uz Zemi no malas ka nelielu
dzivibas séklinu Visuma lauj inovativa monéta "Zeme" (2016), kura
izmantots caurspidigais perlukors. Savukart "Gadskartu monéta"
(2014) saule un ap to kartotie Cetriem gadalaikiem raksturigo lauku
darbu veicéji un latvieSu gadskartu ierazu téli mudina ieklauties
dabas ritma un lauties tam ka radosas iedvesmas avotam.

Non-traditional materials, philosophical topics,
wisdom of life

It is characteristic of collector coins of Latvia that they are made of
innovative materials and by using original technologies; they also
illuminate various philosophical categories. The life of a person is
short in comparison to that of amber, yet both have met somewhere
on the beach of the Baltic Sea and can now be found in the Amber
Coin concept (2010). The blue niobium disc with a clock dial in the
centre of the Coin of Time (2004) invites you to find your place in
the time dimension and to mark the moments most special in your
memory. The innovative coin The Earth (2016) with a transparent
perlucor ring allows the Earth to be viewed as a small seed of life in
the vast universe. The Sun surrounded by the images of four farm
labourers all depicted in an activity typical for each season, as well as
Latvian customs characteristic of the four seasons featured on the
Coin of the Seasons (2014) encourage you to move in rhythm with
the nature and to use it as a source of creative inspiration.

Latvijas naudas vésture

2008. gada "Latvijas monéta" tika istenota télnieka Teodora Zalkalna
1922. gada izlolota 20 latu zelta moneétas iecere (gipsa modelis
glabajas Latvijas Nacionala véstures muzeja fondos). "Latvijas

moneta” un ari "Sudraba lasis" (2013), kas iemuzina sudraba 1 lata
apgrozibas monétu, kluva par Latvijas naudas véstures zimém.

History of Latvian money

In 2008, the Coin of Latvia was released, cherishing the idea of a 20
lats gold coin that sculptor Teodors Zalkalns devised in 1922 (the
plaster model of the coin is in the archives of the National History
Museum of Latvia). The Coin of Latvia and the Silver Salmon (2013),
commemorating the 1 lats circulation coin in a silver collector coin,
became landmarks of the history of Latvian money.

LATVIJAS KOLEKCIJAS MONETAS
LATVIAN COLLECTOR COINS

Kops 1993. gada Latvijas Banka merktiecigi
isteno principu: Latvijas naudas zime ir valsts
kulturas sastavdala. Nauda ka makslas darbs
visspilgtak izpauzas dargmetala kolekcijas
moneétas, un nu jau to ir vairak neka 100 -
sudraba un zelta kaltu stastu par Latvijai
butiskam veéstures norisem, personibam,
veértibam, dziveszinu un filozofiskam
kategorijam. Inovativa makslinieciska ideja,
satura bagatiba un izpildijuma kvalitate lauj
saukt musu kolekcijas moneétas par izcilam.

Briviba un valsts, pagatne un Sodiena

Latvijas valstiskums un neatkarigas valsts atjaunosSana ir viena no
centralajam kolekcijas monétu programmas témam. 1989. gada
23. augusta plkst. 19.00 aptuveni divi miljoni baltieSu sadevas rokas
500 km gara kede, kas uz 15 minutém savienoja Tallinu, Rigu un
Vilnu. Péc 25 gadiem brivibas ideja spilgtu veidolu ieguva kolekcijas
monéta "Baltijas cels" (2014). 2016. gada izlaista pirma moneéta triju
zelta monétu serija. "Zelta saktas. Ripsakta" atspogulo 3.—-4. gs.
zemkopju sabiedriba arvien lielaku nozimi iegustoso saules kultu un
simbolizé rotaciju, dinamismu un nepartrauktibu, moneétas otrai
pusei iezimeéjot Sodienai raksturigo virtualo vidi.

Freedom and the state, past and present

The statehood of Latvia and restoration of independence are among
the central themes of Latvijas Banka's collector coin programme. On
23 August 1989 at 7 p.m., about two million residents of the Baltic
States joined hands in a 500 km long human chain that connected
Tallinn, Riga and Vilnius for 15 minutes. 25 years later, the idea of
freedom was strikingly portrayed on the collector coin the Baltic
Way (2014). In 2016, the first coin of a three gold coin series Gold
Brooches was released. The Disc Fibula portrays the Sun cult that
became increasingly important among farmers in the 3rd and 4th
century. It symbolises rotation, dynamism and continuity, with the
other side of the coin reflecting the virtual environment
characteristic of today's world.

Since 1993, Latvijas Banka has been consistently
adhering to the principle that Latvian banknotes
and coins are part of the national culture.
Collector coins struck from precious metals
most vividly present money as works of art; now
there are over a hundred coins minted in silver
and gold and telling the stories about historical
events, personalities, values, worldly wisdom,
and philosophical categories significant to
Latvia. Innovative artistic ideas, rich content and
quality execution make the collector coins truly
outstanding.

Latvijas kulturas vertibas Latvijas kulturas kanona

Butiskas Latvijas kulturas vertibas lidz ar Latvijas naudas dizainu
ieklautas Latvijas kultiiras kanona, kas nereti ir kolekcijas monétu
ideju avots. Akanta vijums un engelis no Lestenes baznicas altara
sudraba monéta ar zelta detalam "Kurzemes baroks" (2014) iezimé
arhitekturas un dekorativas makslas uzplaukumu Kurzeme 17. gs.
beigas un 18. gs. sakuma. Porcelana un fajansa trauku apgleznosanas
darbnicas "Baltars" sniegums rotaja Latvijas 20. gs. 20. gadu
kulturainavu: teli piesatinati ar modernisma laikmetam un formu
valodai piemitoSam kubisma refleksijam, konstruktivismam
raksturigo vizualo uzbuvi un Art Deco ritmiku. "Baltars" veikumu
godina lézena s$kivja forma kalta kolekcijas monéta ""Baltars"
Porcelans" (2016) ar skivja "Deja" attélu (kompozicijas autors
Romans Suta; 1927). 2016. gada tika atziméta Jana Rozentala
(1866-1916) 150 gadu jubileja. Cildinajums makslinieka talantam ir
kolekcijas monéta "Janis Rozentals" (2016) ar simbolisma un
jugendstila sintézé tapusas gleznas "Princese ar peértiki" (1913)
atveidu.

Latvian cultural values in the Latvian Cultural
Canon

The design of Latvian money has been included in the Latvian
Cultural Canon along with other significant cultural values of
Latvia, which often serve as a source of inspiration for collector coin
artists. The pattern of acanthus leaves and the angel from the altar
of the Lestene Church on the Baroque of Courland (2014) silver
coin with gold details mark the upsurge of architecture and
decorative art in Courland at the end of the 17th century and the
beginning of the 18th century. The works of the porcelain and
faience painting workshop "Baltars" adorned the cultural landscape
of Latvia in the 1920s: the images are saturated with Cubist
reflections characteristic of modernism and form language; the
visual design is typical for Constructivism, and Art Deco rhythms
dominate. The work of "Baltars" is honoured by collector coin
"Baltars". Porcelain (2016) minted in the form of a shallow plate
with the reproduction of plate "Dance" by Romans Suta (1927) on it.
2016 marked the 150th anniversary of Janis Rozentals (1866-1916).
The talent of this artist is celebrated by the collector coin Janis
Rozentals (2016), featuring painting "The Princess and the Monkey"
(1918) as a synthesis of Symbolism and Art Nouveau.

Vairak informacijas
par kolekcijas monétam:
www.bank.lv.

More information
about collector coins:
www.bank.lv.

Avots: Latvijas Banka.
Source: Latvijas Banka.
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SAISINAJUMI

ASV
Amerikas Savienotas Valstis

CaR

Cost-at-risk modelis, izmaksu
un procentu likmju iesp&jama
svarstiguma riska mérs

EK
Eiropas Komisija

ES
Eiropas Savieniba

EURIBOR

Starpbanku likme, kas atspogulo ob-
jektivu naudas cenu tirgu

Fitch

Starptautiska reitingu agentira
Fitch Ratings

FM

Finansu ministrija

IKP

IekSzemes kopprodukts

LB
Latvijas Banka

Moody’s

Starptautiska reitingu agentdra
Moody’s Investors Service

PD

Primarie dileri, piedalas valsts iekséja
aiznémuma vertspapiru sakotné€ja
izvietoSana un citos valsts iek3gja
aiznémuma darijumos. Sobrid
primarie dileri ir ABLV Bank, Citadele
banka, DNB banka, SEB banka un
Swedbank.

MERVIENIBAS

EUR

euro, oficiala Eiropas Monetaras
Savienibas naudas vieniba

USD
ASV dolars, oficiala ASV validta

PIEZIME

R&I

Japanas reitingu agentira Rating and
Investment Information, Inc.

S&P

Starptautiska reitingu agentira
S&P Global

Strategija
Valsts parada vadibas stratégija
Starptautiska aizn@muma programma

2008. gada beigas noslegta
vienoSanas ar starptautiskajam
finansu institlcijam (SVF, EK, Pasaules
Banku, ERAB) un citiem aizdevéjiem
(Ziemelvalstis, Igaunija, Cehija un
Polija) par finansialu atbalstu Latvijai
ekonomiskas 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.

raditajs ir zem 0,5, bet lielaks par

Publikacija ieklautie dati turpmakajas publikacijas var tikt precizéti. Valsts kase neatbild par zaudéjumiem, kas radusies

publikacijas lietoSanas rezultata.

ISBN 978-9934-8586-1-1

04

05

i
i
:I:
\ 2

ABBREVIATIONS

USA
United States of America

CaR

Cost-at-risk model, measure of risks
of the potential volatility of costs and
interest rates

EC

European Commission

EU
European Union

EURIBOR
Euro Interbank Offered Rate

Fitch

International rating agency
Fitch Ratings

MoF
Ministry of Finance

GDP
Gross domestic product

BoLL
Bank of Latvia

Moody’s

International rating agency Moody’s
Investors Service

PD

Primary dealers. Current primary
dealers are ABLV Bank, Citadele
banka, DNB banka, SEB banka and
Swedbank.

R&I

Japanese rating agency Rating and
Investment Information, Inc.

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.

S&P

International rating agency
S&P Global

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 economic crisis.

Figures may not sum due 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 978-9934-8586-1-1



GADS SKAITLOS

- Raditajs 2015.gads 2016.gads

Ekonomiska IKP (faktiskajas cenas), milj. EUR 24 368,3 25 018,2
situacija
Pieaugums faktiskajas cenas, % 3,1 2,7
Pieaugums salidzinamajas cenas, % 2,7 2,0
Patérina cenu indekss (decembris pret decembri), % 0,3 2,2
Patérina cenu indekss (gads pret gadu), % 0,2 0,1
Registrétais bezdarba limenis (decembris), % 8,7 8,4
Maksajumu bilances tekosa konta deficits, milj. EUR -299,5 -369,5
% no IKP -1,2 -1,5
Valsts Valsts konsolidéta budzZeta finansiala bilance, milj. EUR? -346,8 -158,6
finanses
% no IKP? -1,4 -0,6
Visparéjas valdibas parads, milj. EUR 8 871,7 10 038,3
% no IKP 36,4 40,1
Valdibas parads, milj. EUR! 8412,0 9702,3
% no IKP! 34,5 38,8
Valsts vértspapiru iekS&jas izsolés piesaistitais finanséjums, 493,3 598,2
milj. EUR
Aiznémumi starptautiskajos tirgos, milj. EUR 1 050,0 1300,0
Izsniegtie valsts budzeta aizdevumi, milj. EUR 244.,4 179,9
Izsniegto valsts galvojumu atlikums, milj. EUR 426,3 432,9

1 Atbilstosi nacionalajai naudas pllismas metodologijai (kopa ar dal&ji no valsts budzeta finansétam atvasinatam publiskam
personam un budZeta nefinansétam iestadém)

Avots: Centrala statistikas parvalde, Nodarbinatibas valsts adentira, LB, FM, Valsts kase, EUROSTAT
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YEAR IN NUMBERS

Economic GDP (actual prices), million EUR 24 368.3 25 018.2
situation
Increase in actual prices, % 3.1 2.7
Increase in comparable prices, % 2.7 2.0
Consumer price changes (December on December), % 0.3 2.2
Consumer price changes (year on year), % 0.2 0.1
Registered unemployment level (December), % 8.7 8.4
Balance of payments current account, million EUR -299.5 -369.5
% of GDP -1.2 -1.5
Public Consolidated budget financial balance, million EUR! -346.8 -158.6
finance
% of GDP* -1.4 -0.6
General government debt, million EUR 8 871.7 10 038.3
% of GDP 36.4 40.1
Central government debt, million EUR! 8412.0 9 702.3
% of GDP* 34.5 38.8
Gross borrowing in government domestic securities auctions, 493.3 598.2
million EUR
Borrowing in international markets, million EUR 1 050.0 1 300.0
Issued state budget loans, million EUR 244.4 179.9
Outstanding state guarantees, million EUR 426.3 432.9

t According to national methodology

Source: Central Statistical Bureau, Employment State Agency, BolL, MoF, the Treasury, EUROSTAT
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VALSTS KASES PARVALDNIEKA

IEVADVARDI

FOREWORD BY THE TREASURER

2016. gada Latvijas ekonomika tur-
pinaja attistities. Latvijas tautsaim-
niecibas kopéja izaugsme sasniedza
2 % pieaugumu, parsniedzot Eiropas
Savienibas vidéjo izaugsmes radita-
ju 1,8 %. Neskatoties uz investiciju
kritumu, ko ietekmé&ja Eiropas Sa-
vienibas fondu finansé€juma iepla-
Sanas tautsaimnieciba kavésanas,
ekonomisko izaugsmi pozitivi ietek-
mé&ja privata patérina un eksporta
pieaugums, kur liela nozime ir bi-
jusi apstrades ripniecibas izlaides
pieaugumam 5,6 %. Strauja eko-
nomiska izaugsme gada beigas lauj
sagaidit strauju izaugsmes pieaugu-
mu 2017. gada. Nozimigs notikums
2016. gada bija iestasanas Ekono-
miskas sadarbibas un attistibas or-
ganizacija (OECD) 1. julija.

2016. gada kreditreitings stabili sa-
glabajas A reitingu grupa, kas no-
drosinaja arl turpmaku aiznémumu
izmaksu pazeminasanos. Latvija tiek
vértéta ka labas kvalitates un uzti-

cams emitents, kas atspogulojas ari
zemajas starptautiska aizpémuma
procentu likmeés.

2016. gada Latvija veica divas eta-
lona apjoma ilgtermina emisijas.
2016. gada maija Latvija emité-
ja uz to bridi garaka termina 20
gadu obligacijas 650 milj. EUR ap-
méra ar fikséto procentu (kupona)
likmi 1,375 % gada (ienesigums
1,514 %). Sasniegtais likmju [imenis
un pieprasijums péc Sada termina
obligacijam apliecina starptautisko
investoru augsto novértéjumu Lat-
vijas kreditspé&jai. Interesi par obli-
gaciju galvenokart izradija investori,
kas parasti iegadajas augstas kvali-
tates vértspapirus. 2016. gada sep-
tembri Latvija emitéja otru obligaci-
ju ar terminu 10 gadi 650 milj. EUR
apméra ar fikséto ienakumu (kupo-
na) likmi 0,375 % gada (ienesigums
0,456 %), kas bija vésturiski zema-
ka procentu likme 10 gadu termi-
nam starptautiskajos finansu tirgos
piesaistitiem resursiem.

In 2016, Latvia’s economy continued
to grow. The overall growth of the
Latvian economy reached 2 %,
outpacing the European Union
average growth rate of 1.8 %.
Notwithstanding the drop in
investments as a result of delayed
inflows in the economy of European
Union fund financing, a positive
impact on economic growth was
created by the increase in private
consumption and exports, where an
important role was played by 5.6 %
higher output of the manufacturing
sector. The strong economic
growth at the end of the year gives
expectations of a sharp increase
in growth in 2017. In 2016, an
important event was the accession
to the Organisation for Economic Co-
operation and Development (OECD)
on 1 July.

In 2016, the credit rating remained
stable in the "“A” rating group,
ensuring a continued reduction of the
borrowing costs. Latvia is evaluated
as a good quality and reliable issuer,
which is also reflected by the low
international borrowing rates.

In 2016, Latvia made two benchmark
size long-term issues. In May 2016,
Latvia made the longest term, 20-
year, bond issue at that time of
EUR 650 million with a fixed annual
interest (coupon) rate of 1.375 %
(yield 1.514 ©%). The rate level
achieved and the demand for such
bond maturity demonstrate the high
rating of Latvia’s creditworthiness by
international investors. The bonds
mainly attracted investors who
traditionally purchase high-quality
securities. In September 2016,
Latvia issued a second 10-year bond
tranche of EUR 650 million with a
fixed annual interest (coupon) rate
of 0.375 % (yield 0.456%), locking
in the historically lowest 10-year
interest rate for funds raised on
international financial markets.
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2016. gada Valsts kase ieksgja tirgt
turpin@ja organizét regularas valsts
vértspapiru izsoles, lai parfinansétu
iekS€jo istermina paradu. 2016. gada
sakuma tika ieviests jauns veértspa-
piru veids - 3 nedé|u valsts paradzi-
mes. Tapat, lai nodrosinatu resursus
valsts budzeta pamata finansésanai,
tika uzsaktas divas jaunas obligaci-
ju programmas - 3 gadu un 5 gadu
obligacijas. 2016. gada izsolés lik-
mes sasniedza jaunus vésturiski ze-
makos limenus - negativas likmes
sakotnéja izvietosana tika noteiktas
ne tikai paradzimém, bet pirmo reizi
ari 3 gadu obligacijam. 2016. gada
oktobri tika izsolitas Latvijas valsts
obligacijas ar dzéSanu 2019. gada

februari. Konkuréjosaja daudzce-
nu izsolé bija fiks€ta vid€ja sverta
pelnas gada likme -0,055%, kas ir
zemaka likme Latvijas valsts obliga-
ciju izsolu vésturé. Negativas likmes
obligaciju izsolés tika novérotas ari
2016. gada septembri un decembri.

Kopuma Latvija 2016.gada nostipri-
naja savas pozicijas starptautiskajos
finansu tirgos ka regulars eirozonas
emitents. Gan iek$&ja, gan aréja fi-
nansu tirgl veikti aiznémumi ar vés-
turiski zemakajam procentu likmém,
kas norada, ka Latvija starptautiska-
jos finansu tirgos nostiprina savu re-
putaciju ka augstas kvalitates vérts-
papiru emitents.

In 2016, the Treasury continued
to organise regular auctions of
government securities on the
domestic market with a view
to refinancing domestic short-
term debt. In early 2016, a new
type of security, 3-week T-bills,
was introduced. Two new bond
programmes were launched to
provide resources for basic funding
of the state budget: 3-year and
5-year bonds. In 2016, auction rates
reached new historically low levels:
negative rates at primary auctions
were set not only for T-bills, but,
for the first time, also for 3-year
bonds. In October 2016, Latvian
government bonds maturing in
February 2019 were auctioned. A
competitive multi-price auction set
the weighted average annual return
rate at -0.055 %, the lowest in
the history of Latvian government
bond auctions. Negative rates were
also observed at bond auctions in
September and December 2016.

Overall, in 2016, Latvia strengthened
its position on international financial
markets as a regular euro-area
issuer. Borrowings at historically
low interest rates were made on

both internal and external financial
markets, which indicates that Latvia
is strengthening its reputation as a
high-quality issuer of securities on
international financial markets.

KASPARS ABOLINS

VALSTS KASES PARVALDNIEKS/ THE TREASURER



LATVIJAS
EKONOMIKAS
AKTUALITATES

DEVELOPMENTS
IN THE LATVIAN ECONOMY

LATVIJAS EKONOMIKA
TURPINA AUGT

Péc ievérojamas Latvijas ekonomi-
kas izaugsmes tempu paléninasanas
2016. gada 3. ceturksni Latvijas IKP
gada griezuma 2016. gada 4. ceturksni
pieaudzis Iidz 2,6 %, kas ir straujakais

pieaugums pédéja gada laika. Latvi-
jas tautsaimniecibas kopé&ja izaugsme
2016. gada sasniedza 2 %, kas ir ze-
maka par 2015. gada uzraditajiem
2,7 %.

Latvijas ekonomiskas izaugsmes palé-
ninasanos 2016. gada noteica investi-
ciju kritums par 11,5 %, ko ietekméja
ES fondu lidzeklu apguves kavésanas
gada pirmaja pusé un, attiecigi, straujs
blvniecibas nozares kritums par
17,9 %. Savukart privatais patérins
joprojam saglabajas augsts. Strauju
pieauguma tempu gada kopuma uz-
radija sabiedriskais patérins. Eksporta
izaugsmi veicinaja uz eksportu orien-
téta apstrades rUpnieciba, pérn gada
griezuma nozares pievienotajai vérti-
bai palielinoties par 5,6 % un tadé&jadi
nodrosinot lielako devumu IKP pieau-
guma. Nozaru griezuma bitiska nozi-

me ekonomikas izaugsmé 2016. gada
bija ari tirdzniecibai (3,3 %), valsts
parvaldei un aizsardzibai (3,9 %), ka
ari ieguves ripniecibai, elektroenergi-
jai, gazes un udens apgades sektoram
(5,3 %). Tadejadi rupnieciba ir nozare,
kurai 2016. gada bija lielaka nozime
Latvijas ekonomikas kopé&ja izaugsmé,

kompenséjot bidvniecibas nozares
straujo kritumu.
Strauja ekonomiska izaugsme

2016. gada 4. ceturksni, investiciju ak-
tivizésanas un ekonomikas izaugsme
Latvijas tirdzniecibas partnervalstis,
lauj sagaidit bitisku izaugsmes paaug-
stinasanos ari 2017. gada, un saskana
ar aktualajam FM prognozém IKP pie-
augums 2017. gada varétu sasniegt
3,2 %.

IKP pieaugums (%, pret iepriekSéja gada atbilstoSo periodu)
GDP growth (% of previous year corresponding period)
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LATVIAN ECONOMY
CONTINUES ITS GROWTH

After the considerable slowdown of
economic growth in Latvia in the 3rd
quarter of 2016, in the 4th quarter
Latvian GDP in annual terms increased
2.6%, which is the fastest growth over
the last year. The overall growth of the
Latvian economy reached 2% in 2016,
which is lower than the 2.7% reported
in 2015.

The slowdown of economic growth in
Latvia in 2016 was determined by a
drop in investments of 11.5% due to
the delay in absorbing EU funds dur-
ing the first half of the year, and con-
sequently, a sharp 17.9% decline in
the construction sector. Private con-

2014 | 2015 | 2016

——— Eirozonas 19 valstis/ EA-19

sumption, by contrast, remained high,
while public consumption showed rap-
id growth throughout the year. Export
growth was supported by export-ori-
ented manufacturing industry, where
added value in annual terms increased
by 5.6% ensuring the largest contri-
bution to GDP growth. Sectors essen-
tial for economic growth in 2016 were
trade (3.3%), public administration
and defence (3.9%), as well as the
mining industry, electricity, gas and
water supply (5.3%). Consequently,
the industrial sector played the strong-
est role in the growth of the Latvian
economy in 2016, offsetting the col-
lapse of the construction sector.

The rapid economic growth in the
4th quarter of 2016, increase in in-

1.cet./Q1

[ 2.cet/qz T 3cet/Q3 | 4cet/qa |

2016

Avots: Eurostat
Source: Eurostat

vestments, and economic growth in
Latvian partner countries give expec-
tations of significant growth also in
2017, and according to current MoF
forecasts GDP growth in 2017 is likely
to reach 3.2%.
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VALSTS BUDZETA Konsolidéta kopbudZeta deficita [i- sasniedza 9,2 mljrd. EUR, kas ir par
1ZPILDES TENDENCES menis ir bijis ievérojami zemaks 23,2 milj. EUR mazak ka 2015. gada.
ka 2015. gada, kad deficits bija Kopé€jais izdevumu kritums skaidro-
Valsts kases operativie dati at- 373,5 milj. EUR, ka ari zemaks par jams ar mazakiem kapitalajiem izde-

bilstoSi naudas plismas metodolo-
gijai liecina, ka konsolidétaja kop-
budZzeta 2016. gada izveidojas
deficits 101,7 milj. EUR apméra, kas
ir aptuveni -0,4 % no IKP, tai skai-
ta valsts konsolidétaja budzetd de-
ficits bija 158,6 milj. EUR (kas ir par
188,2 milj. EUR mazak, salidzinot
ar 2015. gadu), savukart pasvaldibu
konsolidétaja budzeta bija parpali-
kums 56,9 milj. EUR (salidzinajuma ar
2015. gadu pasvaldibu budZeta bilance
uzlabojusies par 82,3 milj. EUR).

milj. EUR/ million, EUR

2013. un 2014. gados novéroto (attie-
cigi 127,6 un 397,3 milj. EUR).

Konsolidéta kopbudzeta kopéjie iené-
mumi 2016. gada bija 9,1 mljrd. EUR,
kas ir par 247,3 milj. EUR jeb 2,8% lie-
laki ka 2015. gada. Lielako ienémumu
pieaugumu nodrosinaja nodoklu iené-
mumi, kas salidzinajuma ar 2015. gadu
ir pieaugusi par 416,9 milj. EUR jeb
6%, savukart arvalstu finansu pall-
dzibas ienémumi samazinajusies par
254,9 milj. EUR jeb 25,4%. Konsoli-
déta kopbudzeta izdevumi 2016. gada

Valsts konsolidéta budzeta izpilde!

Central Government Consolidated Budget!

vumiem. Kapitala izdevumi, salidzinot
ar 2015. gadu, samazinajusies par
256,4 milj. EUR. Galvenokart Iénaka
ka planots ES fondu projektu uzsaksa-
nas dél.

INFLACIJA

Patérina cenas 2016. gada decembri,
salidzinot ar iepriek$éja gada decem-
bri, pieauga par 2,2 %, strauji palie-
linoties gan precu, gan pakalpojumu
cenam - attiecigi par 1,7 % un 3,4 %.

300
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- Parskata ménesa izpilde (deficits (-) / parpalikums)/ Balance by month (deficit (-) / surplus)

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

! neieskaitot ziedojumus un davinajumus, atbilstosi naudas plismas metodologijai
1 excluding donations and grants, according to the cash flow methodology

TRENDS IN CENTRAL GOVERN-
MENT BUDGET EXECUTION

The preliminary data of the Treasury
according to the cash flow method-
ology shows that in 2016 the consol-
idated budget went into a deficit of
EUR 101.7 million, which is around
-0.4% of GDP, whereby the deficit of
the central government amounted to
EUR 158.6 million (EUR 188.2 million
less compared to 2015), while the lo-
cal government recorded a surplus of
EUR 56.9 million (compared to 2015,
the local government budget balance
improved by EUR 82.3 million).

The consolidated budget deficit was
significantly lower than in 2015
(EUR 373.5 million) and that observed

in 2013 and 2014 (EUR 127.6 million
and EUR 397.3 million respectively).

In 2016, total revenue of the consolidat-
ed budget amounted to EUR 9.1 billion,
which is a EUR 247.3 million or 2.8% in-
crease over 2015. The largest increase
in revenue came from tax revenue
which compared to 2015 increased by
EUR 416.9 million or 6%, while foreign
financial assistance revenue decreased
by EUR 254.9 million or 25.4%. In
2016, consolidated budget expenditure
amounted to EUR 9.2 billion, which is
a decrease by EUR 23.2 million com-
pared to 2015. The overall decrease in
expenditure can be explained by low-
er capital expenditure. Compared to
2015, capital expenditure decreased
by EUR 256.4 million, mainly due to

Avots: Valsts kase
Source: the Treasury

the slower than planned launch of EU
funds’ projects.

INFLATION

Compared to the preceding year, in
December 2016 consumer prices in-
creased by 2.2% due to the rapid
growth of both goods and service pric-
es by 1.7% and 3.4% respectively.
Consequently, the average inflation in
2016 was 0.1%, corresponding to the
forecasted level by the MoF.

In 2016, price fluctuations were main-
ly explained by developments in world-
wide commodity markets. The sharp
drop in oil prices at the beginning of the
year significantly lowered fuel, thermal
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Lidz ar to 2016. gada vidéja inflacija
bija 0,1 %, kas atbilst FM prognozéta-
jam limenim.

2016. gada cenu svarstibas galveno-
kart izskaidroja norises pasaules izej-
vielu tirgos. Straujs$ naftas produktu
cenu kritums gada sakuma batiski pa-
zeminaja degvielas, siltumenergijas un
gazes cenu Latvija. Tacu tikpat straujs
partikas cenu kapums gada nogalé ne-
daudz kompensé&ja ar energoresursiem
saistito precu un pakalpojumu cenu
kritumu. Papildus tam inflaciju paaug-
stinaja batisks Udensapgades un citu
ar majokli saistito pakalpojumu cenu
kapums, sakot ar 2016. gada jiliju, ko
ietekmé&ja majokla apsaimniekosanas
pakalpojumu sadardzinaSanas saisti-
ba ar 21 % PVN likmes piemé&rosanu
namu apsaimniekotajiem.

Saskana ar FM prognozém 2017. gada
inflacija pieaugs lidz 2,3%.

energy and gas prices in Latvia. An
equally sharp increase in food prices
towards the end of the year slightly
offset the drop in prices of goods and
services dependent on energy resourc-
es. In addition, inflation increased due
to the significant price growth of wa-
ter supply and other services related
to housing from July 2016, affected by
the rise of housing management prices
as a result of the application of a 21%
VAT rate to building managers.

According to the MoF forecasts, infla-
tion is expected to increase to 2.3%
in 2017.

UNEMPLOYMENT RATE

The unemployment rate in Latvia de-
clined slightly in 2016, and according
to a labour force survey constituted
9.6% of the economically active pop-
ulation, which is 0.3 percentage points
lower compared to 2015. In 2016, the
number of registered unemployed peo-
ple decreased by 4.2% to 78.4 thou-
sand at the end of December. At the
same time, according to Labour Force
Survey data, in 2016 the number of
employed persons was 0.3% lower

BEZDARBA LIMENIS

Saskana ar darbaspéka apsekoju-
ma datiem bezdarba limenis Latvija
2016. gada nedaudz pazeminajas,
veidojot 9,6 % no ekonomiski ak-
tivajiem iedzivotajiem, kas ir par
0,3 procentpunktiem mazak neka

2015. gada. Registréto bezdarbnieku
skaits 2016. gada laika sarucis par
4,2% - Iidz 78,4 tikstoSiem decembra
beigas. Savukart nodarbinato iedzi-
votaju skaits, saskana ar darbaspéka
apsekojuma datiem, 2016. gada bi-
jis par 0,3 % mazaks neka attieciga-
ja laika posma pirms gada, veidojot

Patérina cenu izmainas (% pret iepriekSéja gada attiecigo ménesi)
Consumer price changes (%, the corresponding month of previous year)
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compared to the corresponding period
a year ago, constituting 893.3 thou-
sand. In 2016, new jobs were mainly
created in the sectors of information
and communication technology and
administrative services, where the
number of posts occupied during three
quarters of 2016 was on average 9.5%
and 5.5% higher than a year ago. The
number of jobs in the construction sec-
tor, in turn, dropped in three quarters
of 2016 by 12.7%.

—— Eirozonas 19 valstis/ EA-19

2014 2015 2016

Avots: Eurostat
Source: Eurostat

BALANCE OF PAYMENTS

In December 2016, the balance of
payments current account surplus of
Latvia continued its growing trend
to reach EUR 99.1 million. This is
about EUR 36.7 million more than the
preceding month, while in December
2015 the current account deficit was
EUR 34.7 million.

In 2016, the current account was
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893, 3 tukstosus. Jaunas darba vietas
2016. gada galvenokart veidojusas
informacijas un komunikaciju tehno-
logijas pakalpojumu, ka ari adminis-
trativo pakalpojumu nozarés, kur aiz-
nemto darba vietu skaits 2016. gada
tris ceturksnos bijis vidéji par 9,5 %
un 5,5 % lielaks neka pirms gada.
Darba vietas bivnieciba 2016. gada
tris ceturksSnos savukart pazeminaju-
$as par 12,7 %.

MAKSAJUMU BILANCE

Latvijas maksajumu bilances tekosa
konta parpalikums 2016. gada de-
cembri turpinaja paaugstinaties, sa-
sniedzot 99,1 milj. EUR. Tas ir par
36,7 milj. EUR vairak neka iepriek-
S§€éja ménesi, savukart pirms gada -
2015. gada decembri tekoSaja konta
bija 34,7 milj. EUR deficits.

2016. gada tekosaja konta bija
369,5 milj. EUR parpalikums (1,5%
no IKP), salidzinot ar 188,9 milj. EUR
deficitu 2015. gada. 2016. gada
tekosa konta bilances uzlabosa-
nos nodrosinaja galvenokart precu
konta deficita samazinasanas par
299,9 milj. EUR, precu eksportam
samazinoties mazak neka importa.
Savukart pakalpojumu konta parpali-
kuma pieaugums tekosa konta bilanci
uzlaboja par 112,5 milj. EUR. Arvalst-
niekiem sniegto pakalpojumu vértiba
2016. gada bija par 204,7 milj. EUR
jeb par 5 % lielaka neka pirms gada.

running EUR 369.5 million sur-
plus (1.5% of GDP) compared to a
EUR 188.9 million deficit in 2015. In
2016, improvement of the current ac-
count balance was mainly ensured by
a decrease in the goods account defi-
cit by EUR 299.9 million due to export
volumes declining less than imports.
The increase in the services account
surplus improved the current account
balance by EUR 112.5 million. The val-
ue of services provided to foreign na-
tionals in 2016 was EUR 204.7 million
or 5% higher than a year ago.

ARVALSTU TIESAS INVESTICI-
JAS (ATI)

2016. gada ATI Latvija sasniedza
0,5 % no IKP. Lielakas ATI ieplida
vairumtirdzniecibas, mazumtirdznie-
cibas, ka ari automobilu un motociklu
remonta, transporta un uzglabasa-
nas un informacijas un komunikaciju
pakalpojumu joma. Lielakas ATI bija
no Luksemburgas, Krievijas un Aus-
trijas.

Salidzinot ATI Latvija 2016. gada ar
iepriekSéja gada datiem, vérojams
ATI samazinajums. Tomér tas skaid-
rojams ar 2016. gada 1. un 2. ceturk-

sni notikuso AS “Swedbank” grupas
kapitala struktiras optimizaciju, kas
ietekmé&ja ATI Latvija pazeminajumu.

Neskatoties uz $o, ATI Latvija
2016. gada kopuma vértéjamas pozi-
tivi, jo 2016. gada 1. un 2. ceturksni
tas butu lidzvértigas iepludém kon-
krétajos ceturksnos iepriek$éjos di-
vos gados, savukart 3. un 4. ceturk-
sni ATI Latvija ieplGda attiecigi 3,6%
no IKP un 2,4% no IKP, kas ir vairak
neka atbilstoSajos ceturksnos 2014.
un 2015. gada.

Tekosa konta saldo (% no IKP)
Current account balance (% of GDP)
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FOREIGN DIRECT INVESTMENT
(FDI)

In 2016, FDI in Latvia reached 0.5%
of GDP. The largest inflows of FDI were
from wholesale and retail trade, and
repair services of motor vehicles and
motorcycles, transport and storage,
and information and communication
technology services. The most signifi-
cant FDI flowed in from Luxembourg,
Russia and Austria.

Compared to the previous year’s data,
a decrease in FDI was observed in
Latvia in 2016. This, however, is ex-

I I 111 v I I 111 v

2015 2016

Avots: LB
Source: BolL

plained by the optimisation of the
capital structure of the Swedbank AS
Group in the 1st and 2nd quarters of
2016 contributing to the decrease in-
FDI in Latvia.

Nevertheless, the overall assessment
of FDI in Latvia in 2016 is positive,
since in the 1st and 2nd quarters of
2016 they were equivalent to FDI in-
flows in the corresponding quarters of
the previous two years, with inflows in
the 3rd and 4th quarters constituting
3.6% and 2.4% of GDP respectively,
which is more than in the correspond-
ing quarters of 2014 and 2015.
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LATVIJAS
REPUBLIKAS
KREDITREITINGS

CREDIT RATING OF
THE REPUBLIC OF LATVIA

A3/A-/A-

Latvijas valsts kreditreitings stabi-
li saglabajas A kreditreitinga grupa,

un 2016. gada visas 3 lielakas starp-
tautiskas  kreditreitinga agentiras
(Moody 's/S&P/Fitch) parapstiprinaja
iepriekS noteiktos kreditreitingus, at-
stajot tos nemainitos, kas attiecigi ir
A3/A-/A- (Moody 's/S&P/Fitch). Japa-
nas kreditreitingu agentiras R&I pie-
Skirtais kreditreitings BBB+ ar stabilu
nakotnes prognozi 2016. gada nav ticis
parskatits.

AtbilstoSi kreditreitingu agentdru no-
vértéjumam Latvija tiek vértéta ka
labas kvalitates un uzticams emitents,
kas atspogulojas ari zemajas starptau-
tiska aiznémuma procentu likmeés.

Reitinga notikumi 2016. gada
Rating events in 2016

S&P, Moody’s, un Fitch minétie Latvi-
jas kreditreitinga spécinosie faktori:

stabilitate banku sektora;
- zemais valsts parada limenis;

- daliba dazadas ES institlcijas,
tostarp iestasanas OECD;

- valsts budzeta izpilde un
fiskalas politikas ievérosana, kas
atspogulojas zemaja valsts budzeta
deficita.

6. maija Fitch un 30.maija S&P
apstiprina A- reitingu un nakotnes
prognozi saglaba stabilu/

On May 6th Fitch and on May 30th S&P
affirm A- rating and stable outlook

21.oktobri Moody s apstiprina A3
reitingu un nakotnes prognozi saglaba
stabilu/
On October 21st Moody ‘s affirms A3
rating, outlook stable

4.novembri Fitch un 25.novembri S&P
atkartoti apstiprina A- reitingu un
nakotnes prognozi saglaba stabilu/
On November 4th Fitch and on
November 25th S&P affirm A- rating
and stable outlook

V

V

Latvijas kreditreitinga veésture
History of Latvia’s credit rating
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Moody's —— Fitch — S&P

The credit rating of Latvia remained
stable in the A rating group, and in
2016 all three major international
credit rating agencies (Moody's, S&P,
Fitch) affirmed the previous cred-
it ratings unchanged at A3/A-/A- (by
Moody 's, S&P, and Fitch respectively).
The BBB+ rating with stable outlook
assigned by Japanese credit rating
agency R&I was not reviewed in 2016.

According to the assessment made by

— R&I

Piezime: Kreditreitings ilgtermina saistibam arvalstu valata

Avots: Fitch, Moody’s, S&P, R&I

Note: Credit rating for long-term foreign currency obligations Source: Fitch, Moody’s, S&P, R&I

credit rating agencies, Latvia is evalu-
ated as a good quality and reliable is-
suer, which is also reflected by the low
international borrowing rates.

Factors supporting Latvia’s credit rat-
ing listed by S&P, Moody’s, and Fitch
include:

— stability in the banking sector;

- the low level of government debt;

— membership of various EU

institutions, including accession to
the OECD;

— execution of the state budget

and adherence to fiscal policy as
reflected in the low government
budget deficit.
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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
beigas, un 2016. gada tas bija noteikts
10,1 mljrd. EUR, kas pret budzeta
prognozéto IKP ir 40,4%, nemot véra
Valsts kases administrétajiem aizné-
mumiem un parada vértspapiriem pie-

saistito atvasinato finansu instrumen-
tu (turpmak - AFI) valutas rezultatu.
2016. gada beigas valsts parads kopa
ar AFI valitas rezultatu saskana ar
Valsts kases operativajiem datiem bija
mazaks neka 2016. gada valsts budze-
ta likuma maksimali pielaujamais lime-
nis, sasniedzot 9,2 mljrd. EUR (36,9%
no IKP).

Saskana ar Valsts kases operativajiem
datiem 2016. gada beigas valsts pa-
rads nominalvértiba bija 9,7 mljrd. EUR
(bez AFI valltas rezultata), kas ir
38,8% no IKP. Parada palielinajums
(salidzinot ar 2015. gadu) ir saistits ar
obligaciju emisijam starptautiskajos fi-
nansu tirgos 1,3 mljrd. EUR apméra,
lai nodrosinatu finanséjumu gan kar-

Valsts parads 2008. - 2016. gada*
Central government debt 2008 - 2016*

12 000 milj. EUR/ million, EUR

% no IKP/ % of GDP 45%
o

39%
9
10 000 37%

36%

38% 39% 40%

32%

30%

2008 2009

Iekséjais parads/ Domestic debt
B iréiais parads/ External debt

CENTRAL GOVERNMENT DEBT

The annual Law on the State Budget
prescribes the maximum permissible
amount of debt outstanding at the end
of the year, which in 2016 was set at
EUR 10.1 billion, accounting for 40.4%
of the budgeted GDP, adjusted for the
currency result of the derivative finan-
cial instruments (DFI) linked to the bor-
rowings administered by the Treasury
and to government debt securities. Ac-
cording to preliminary Treasury data,
at the end of 2016 central government
debt in conjunction with the DFI curren-
cy result of EUR 9.2 billion (36.9% of
GDP) was lower than the maximum per-
missible level for the state budget 2016.

According to the preliminary Treasury
data, at the end of 2016 the central
government debt in nominal value was
EUR 9.7 billion (without the DFI curren-
cy result) or 38.8% of GDP. The increase

8000
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4000 15%
10%
2000 —
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Valsts parads (% no IKP)/ Central government debt (% of GDP)

2015 2016

Avots: Valsts kase

Source: the Treasury

* bez AFI valUtas rezultata

* without the DFI currency result

in debt (compared to 2015) is related
to bond issues on international financial
markets in the amount of EUR 1.3 billion
to provide funding for both covering the
financing requirements of the current
year, and the repayment of the central
government debt of USD 1,000 million
planned in early 2017 through the re-
payment of US bonds issued in 2012.

At the end of 2016, more than half of
central government debt was consti-
tuted by EUR and USD bonds issued by
Latvia on international financial markets
(70%), whereas the loans granted by
the EC within the framework of the in-
ternational loan programme accounted
for 7% of the total debt. A small part of
the debt is constituted by loans from the
World Bank (3%) and other internation-
al financial institutions (6%).

téja gada finanséSanas nepiecieSami-
bas segsanai, gan 2017. gada saku-
ma planotajai valsts parada atmaksai
1 000 milj. ASV dolaru apméra, dzeésot
2012. gada emitétas obligacijas.

2016. gada beigas valsts parada struk-
tdra vairak neka puse no kopéja para-
da bija Latvijas emitétas EUR un ASV
obligacijas starptautiskajos finansu tir-
gos (kopa 70%), savukart EK pieskirtie
aizdevumi starptautiska aizpémuma
programmas ietvaros - 7% no kopé-
ja parada apjoma. Nelielu daJu parada
veido aiznémumi no Pasaules Bankas
(3%) un citam starptautiskajam finan-
Su institlcijam (6%).

CENTRALAS VALDIBAS AIZNEM-
SANAS STRATEGIJA UN PLANO-
TAS AKTIVITATES VIDEJA TER-
MINA

Saskana ar vidéja termina aiznemsanas
stratégiju kopéjas finanséSanas nepie-

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

In accordance with the mid-term bor-
rowing strategy to cover overall financ-
ing requirements, the following meas-
ures are planned in 2017-2019 in the
field of borrowings:

— to ensure timely borrowings in the in-
ternational financial markets, mainly
through the regular and public is-
suance of government debt securi-
ties to ensure the refinancing of go-
vernment debt obligations within the
specified repayment schedules under
more favourable conditions in terms
of borrowing rates and maturities;

- to ensure the diversification and
expansion of the range of govern-
ment security investors through re-
gular and continuous dialogue and
long-term work with the investor
community and cooperation part-
ners, in order to facilitate the active
participation and competition of in-
vestors from various global regions
in the primary placement of external
government debt securities in inter-
national markets;

- to promote the development of the
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cieSamibas segSanai 2017.-2019. gada izvietosang; nokart Eiropas finansu tirgl, ka ari citu

planots veikt $adus pasakumus aiznem- regionu finansu tirgos. Ieks&ja finansu

Sanas joma: - veicinat ieks&ja finansu tirgus attisti- tirgl arm turpmak planots uzturét pie- - -

bu un nodrosinat atbilstosas ieguldi- prasijumam atbilstoSu vértspapiru pie- CENTRALAS veicot divas etalona apjoma ilgtermina 2016. gada aizpemsSanas apjoms

- nodrosinat savlaicigu aiznemsa-
nos starptautiskajos finansu tirgos,
galvenokart organiz€jot regularas
publiskas valsts parada vértspapiru
emisijas, lai saskapa ar noteiktiem
atmaksas grafikiem nodroSinatu uz-
nemto valsts parada saistibu parfi-
nansésanu ar aiznémumu likmju un
terminu zina labvéligiem nosaciju-
miem;

- nodroSinat valsts vértspapiru inves-
toru loka diversifikaciju un paplasi-
nasanu, istenojot regularu, pasta-
vigu dialogu un ilgtermina darbu ar
investoru sabiedribu un sadarbibas
partneriem, lai veicinatu dazadu
pasaules regionu investoru aktivu
dalibu un konkurenci valsts aréeja
aiznémuma veértspapiru sakotnéja

jumu iespéjas (pastavigu un regularu
valsts vértspapiru piedavajumu) iek-
$&ja finansu tirgus dalibniekiem, lai
pilnvértigak izmantotu aiznemsanas
iekSéja finansu tirgd potencialu un
sekmétu iekséja finansu tirgus funk-
cionésanu.

Nemot VEéra aiznemsanas stratégiskos
mérkus, ka arf lai nodrosinatu valsts pa-
rada parfinansésanas riska novérsanu
un valsts parada vadibas izdevumu op-
timizéSanu vidéja termina un ilgtermina,
tuvakajos gados tieSi aréja aiznémuma
instrumenti veidos bitiskako daju no
kopéja piesaistama finansu resursu
apjoma. Aiznémumus starptautiskajos
tirgos planots balstit uz publiskiem da-
rijumiem pasaules finansu tirgos, veicot
etalona eiroobligaciju emisijas galve-

davajumu, sekmé&jot valsts vértspapiru
tirgus aktivitati PD sistemas ietvaros.

Uzturot regularu dialogu PD sistémas ie-
planots piedavat gan istermina paradzi-
mes likviditates pozicijas uzturésanai,
gan obligacijas pamata finansé&juma no-
drosinasanai. Piedavajuma apjoms tiks
piedavats atbilstosi tirgus kapacitatei un
tirgus aiznémumu procentu likmju ten-
dencém.

obligaciju emisijas, tadéjadi kapitalize-
jot ieguvumu no vésturiski zemo pro-
centu likmju limeniem, ko pamata vei-
cinaja Eiropas un ASV centralo banku
veiktas monetaras politikas interven-
ces ekonomikas izaugsmes veicinasa-
nai un Latvijas kreditriska uzcenojuma
zemie limeni.

VALDIBAS
AIZNEMUMI

CENTRAL GOVERNMENT
BORROWINGS

P&déjos gados, péc iestasanas Eirozo-
na, euro kapitala tirgus kluva vél pie-
ejamaks un finansiali izdevigaks. Ko-
puma valsts emitétas obligacijas euro
valuta ir péc apjoma ar lielako ipatsva-
ru kop€ja centralas valdibas aiznému-
mu portfell.

AKTUALITATES AREJA FINANSU
TIRGU: DIVAS ETALONA OBLI-
GACIJU EMISIJAS

2016. gada Latvija nostiprinaja savas

pozicijas starptautiskajos finansu tir-
gos ka regulars eiro zonas emitents,

Apgroziba esos$as obligacijas uz 2016. gada beigam
Eurobonds outstanding at the end of 2016

(1,3 mljrd. EUR) starptautiskajos fi-
nansu tirgos tika sadalits divas dalas
ar meérki diversificét riskus, kas bija
saistiti ar politiski ekonomiskajiem no-
tikumiem ES, ka, piemé&ram, Lielbrita-
referendums par izstaSanos no ES.
2016. gada 10. maija Latvija starptau-
tiskajos finansu tirgos izcenoja obliga-
cijas ar uz to bridi garako terminu - 20
gadu - 650 milj. EUR apméra ar fikséto
procentu (kupona) likmi 1,375 % gada
(ienesigums 1,514 %). Gan sasnieg-
tais likmju Ilimenis, gan pieprasijums
péc Sada obligaciju termina apliecinaja
starptautisko investoru augsto novér-

Latvijas EUR un USD obligaciju ienesigums
Latvia EUR and USD bond yield (Mid YTM, %)
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DEVELOPMENTS IN THE INTER-
NATIONAL FINANCIAL MARKET:
TWO BENCHMARK BOND ISSUES

low credit spread levels. 2016, the borrowing amount on in-
ternational financial markets in 2016
(EUR 1.3 billion) were split into two
parts. On 10 May 2016, Latvia issued
on the international financial markets
its so far longest maturity - 20-year -
bonds in the amount of EUR 650 million,
with a fixed interest (coupon) rate of
1.375% per year (yield 1.514%). Both
the rate level achieved and the demand
for such bond maturity demonstrated
the high rating of Latvia’s creditwor-
thiness by international investors. The
bond demand exceeded supply by 3

domestic market and provide for ap-
propriate investment opportunities
(continuous and regular offer of go-
vernment securities) for participants
of the domestic financial market to
make better use of the borrowing
potential of the domestic market and
facilitate its functioning.

of government debt in the mid- and
long-term, external borrowing instru-
ments will be the most significant part
of financial resources to be attracted in
coming years. Borrowings on interna-
tional markets are planned to be based
on transactions on global financial mar-
kets by organising benchmark Eurobond
issues, mainly on the European financial
market and those of other regions. The
plans are to continue maintaining an
offer of securities corresponding to de-
mand, contributing to the activity of the

government securities market within the
framework of PD system. In recent years, after joining of the
Eurozone, the euro capital market
became even more accessible and fi-
nancially more favourable. Overall, the
euro bonds issued are with the largest
share of the total loan portfolio of the

central government.

By maintaining a regular dialogue within
the framework of the PD system, it is
planned to continue offering short-term
T-bills for maintaining the liquidity posi-
tion, as well as bonds for ensuring ba-
sic financing within the domestic finan-
cial market. The volume of supply will
be determined according to the market
capacity and the borrowing interest rate
trends within the market.

In 2016, Latvia strengthened its posi-
tion on international financial markets
as a regular euro-area issuer through
two benchmark-size long-term bond is-
sues, capitalising gains from historically
low interest rate levels, mainly sup-
ported by monetary policy interven-
tions by European and US central bank
to boost economic growth, and Latvia's

To diversify risks associated with po-
litical and economic developments in
the EU, such as the UK referendum
on leaving the EU held on 23 June

Taking into account the strategic objec-
tives of borrowing, to ensure the preven-
tion of government debt refinancing risk
and the optimisation of servicing costs



téjumu Latvijas ilgtermina kreditspé€jai.
Pieprasijuma parsniegums par obligaci-
ju piedavajumu sasniedza 3 reizes, un
interesi galvenokart izradija investori,
kas tradicionali iegadajas augstas kvali-
tates vértspapirus.

Ari 2016.gada otraja pusé turpina-
ja pastiprinaties jau pastavosas tirgus
tendences - kopé&ja euro bazes likmju
samazinasanas un valstu kreditriska
uzcenojumu samazinajums, kas tika
veiksmigi izmantots, organiz&jot Si
gada otro obligaciju emisiju. Emisijas
laika izvéle lava izvairities no likmju un
kreditriska uzcenojuma svarstiguma,
ko finansu tirgos radija ASV prezidenta
vElésanu rezultati.

2016. gada 30. septembri - tika izce-
notas jaunas 10 gadu EUR obligacijas
650 milj. EUR apjoma, ka rezultata
piesaistita atlikusi dala no gada finan-
séSanas nepiecieSamibas. Obligacijas
tika emitéetas ar fikséto ienakumu (ku-
pona) likmi 0,375% gada (ienesigums
0,456%), kas bija veésturiski zema-
ka procentu likme 10 gadu terminam
starptautiskajos finansu tirgos piesaisti-
tiem resursiem. Investoru pieprasijums
péc Latvijas 10 gadu EUR obligacijam
parsniedza piedavajumu 2,6 reizes,
kas bija virs ES valstu vidéja raditaja
2016. gada.

Péc investoru institucionala sadalijuma
lielako dalu no Latvijas obligaciju pirce-

jiem 2016. gada bija aktivu parvalditaji.
Atskiriba no maija veiktas 20 gadu emi-
sijas, septembra 10 gadu emisija, bija
novérojams mazaks aktivu parvaldita-
ju un apdrosinasanas fondu ipatsvars,
kas ir skaidrojams ar to tradicionalo
interesi izvietot finanséjumu ilgtermina
obligacijas, kamér 10 gadu obligacijas
proporcionali lielaka interese tika nove-
rota no citu valstu centralajam bankam,
bankam un starptautiskajam finansu
institdcijam.

P&c geografiska izvietojuma lielaka dala
investoru bija no Vacijas, Austrijas,
Lielbritanijas un Skandinavijas valstim.

2016. gada emitéto eiroobligaciju investoru sadalijums péc Jeografiska izvietojuma
Allocation of Eurobond issue in 2016 by geographical regions
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Allocation of Eurobond issue in 2016 by investor type
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times, and mainly attracted investors
who traditionally purchase high quality
securities.

Also in the second half of 2016 con-
tinued to intensify the already exist-
ing market trends - the general euro
base rate and country credit spread
decrease was successfully used for
the second bond issue this year. Issue
timing allowed to avoid base rate and
credit spread volatility in the financial
markets caused by the USA presiden-
tial election results.

In the second half of 2016, on

Septembris (10 gadu emisija)/ September (10 years)

30 September, the remaining part of
the funding requirement was raised
through a new 10-year bond issue of
EUR 650 million. The bonds were is-
sued with a fixed interest (coupon) rate
of 0.375% per year (yield 0.456%),
locking in the historically lowest 10-
year interest rate for funds raised on
international financial markets. The de-
mand for Latvia’s 10-year Eurobonds,
which was above the EU average in
2016, exceeded the supply 2.6 times.

By institutional distribution of investors,
the majority of Latvian bond buyers in
2016 were asset managers. In con-

Citi / Other

Il Liclbritanija, Irija / UK, Ireland
P Vacija, Austrija / Germany, Austria
Skandinavijas valstis / Scandinavia
B Francija / France
- Beniluksa valstis / Benelux
Sveice / Switzerland
Latvija / Latvia
Bl Asv/ UsA
Citas Eiropas valstis / Other Europe

Azija un citas valstis / Asia and other countries

- Aktivu parvalditaji / Fund managers

B Centralas bankas / Central banks

- Bankas, Privatas bankas / Banks, Private banks
Starptautiskas institticijas / International institutions

- Apdrosinasnas un pensiju fondi/ Insurance companies
and Pension funds

Augsta riska aktivu parvalditaji / Hedge fonds

Avots: Valsts kase
Source: the Treasury

trast to the 20-year bond issue in May,
a lower proportion of asset managers
and insurance funds was observed in
the 10-year bond issue in September,
which can be explained by their tradi-
tional interest in placing funds in long-
term bonds, while a proportionately
greater interest in 10-year bonds was
observed from foreign central banks,
banks and financial institutions.

By geographical location, most in-
vestors were from Germany, Austria,
Great Britain and Scandinavian coun-
tries.
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AKTUALITATES IEKSEJA
FINANSU TIRGU: VERTSPAPIRU
LIKMES SASNIEDZ VESTURISKI
ZEMAKOS LIMENUS

2016. gada Valsts kase turpinaja or-
ganizét regularas valsts vértspapiru
izsoles. Lidzigi ka iepriekSéjos gados
paradzimju izsoles tika rikotas, lai par-
finansétu iek$€jo 1stermina paradu un
nodrosinatu relativi |&tus likviditates
resursus. 2016. gada janvari valsts
iekS&ja aiznémuma tirgl tika ieviests

Valsts vértspapiru konkuréjosas izsolés

jauns veértspapiru veids - 3 ned€ju
(21 dienas) valsts paradzimes, kas
dod iespé&ju pielagot likviditates vadi-
bas pasdkumus valsts budzeta izpildes
ciklam ménesa ietvaros. Sada termina
paradzimes péc nepiecieSamibas tiek
emitétas ménesa beigas ar dzésanu
péc 21 dienas.

Lai nodrosinatu resursus valsts budze-
ta pamata finansésanai, 2016. gada
tika uzsaktas divas jaunas obligaciju
programmas - 3 gadu obligacijas ar
dzésanas terminu 2019. gada feb-

noteiktas vidéjas svértas procentu likmes

Average weightes interest rates at the competitive

auctions of government domestic securities

%

ruari un 5 gadu obligacijas ar dzésa-
nas terminu 2022. gada janvar. So
obligaciju apgroziba esosais apjoms
2016. gada beigas sasniedza attiecigi
206,8 milj. EUR un 36,2 milj. EUR. Ko-
p€jais neto emisiju apjoms 2016. gada
bija negativs jeb - 55,48 milj. EUR.

2016. gada izsolés likmes sasniedza
jaunus veésturiski zemakos Iimenus.
Negativas likmes sakotnéja izvietoSa-
na tika noteiktas ne tikai paradziméem,
bet pirmo reizi ari 3 gadu obligacijam.
Likmju samazinajums skaidrojams ar

Latvijas valsts paradzimju pelnas likmes un
attiecigas EURIBOR likmes

Latvian government T-bills interest rates and
respective EURIBOR rates
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*Kop$ 2016.gada - 12 ménesu paradzimju papildu laidiens ar atlikuSo terminu no 4,5 lidz 9 ménesiem/ Since 2016 6m T-Bills benchmarks are tap issues of original 12m T-Bills in maturity brackets

from 4.5 to 9 months

**Kop$ 2015.gada - 12 ménesu paradzimju papildu laidiens ar atlikuSo terminu no 2 lidz 4,5 ménesiem/ Since 2015 3m T-Bills benchmarks are tap issues of original 12m T-Bills in maturity brackets

from 2 to 4.5 months

DEVELOPMENTS IN THE DOMES-
TIC FINANCIAL MARKET: INTE-
REST RATES REACH LOWEST
LEVELS IN THE HISTORY

In 2016, the Treasury continued to or-
ganise regular auctions of government
securities. As in previous years, T-bill
auctions were held with a view to re-
financing domestic short-term debt
and ensuring relatively cheap liquidi-
ty resources. In January 2016, a new
type of securities, 3-week (21-days)
treasury bills, was introduced in the
T-bills market, allowing for the month-

ly adjustment of liquidity management
measures to the execution cycle of
the state budget. Where appropriate,
T-bills with such maturities are issued
at the end of the month and redeemed
after 21 days.

Two new bond programmes were
launched in 2016 to provide resources
for basic funding of the state budget:
3-year bonds maturing in Febru-
ary 2019, and 5-year bonds maturing
in January 2022. At the end of 2016,
the outstanding amount of those
bills reached EUR 206.8 million and
EUR 36.2 million respectively. Total

Avots: Bloomberg, Valsts kase
Source: Bloomberg, The Treasury

net issuance in 2016 was negative or
minus EUR 55.48 million.

In 2016, auction rates reached new
historically low levels. Negative rates
at primary auctions were set not only
for T-bills, but for the first time also
for 3-year bonds. The decrease in rates
is explained by common development
trends of EUR rates, the high liquidity
of Latvian credit institutions, and high
demand at auctions.

The EUR money market rates also con-
tinued to decline, enabling the Treasury
to raise cheap short-term resources

&



kop€&jam EUR likmju attistibas tenden-
cém, Latvijas kreditiestazu augsto lik-
viditati un augsto pieprasijumu izsol€és.

Ari EUR naudas tirgu likmes turpinaja
samazinaties, 2016. gada nodrosinot
Valsts kasei iesp€ju likviditates vaja-
dzibam piesaistit I€tus istermina resur-
sus. Visas paradzimes 2016. gada bija
emitétas ar negativam likmém.

Kopuma sakotné&ja tirgu 2016. gada
Valsts kase pardeva vértspapirus
598,2 milj. EUR apméra, taja skaita
457,8 milj. EUR konkuré&josas daudz-
cenu izsolés. Augsta konkurence un
aktiva PD daliba izsolés nodrosinaja

labu pieprasijumu péc Latvijas valsts
vértspapiriem. Kopé&jais pieprasijums
konkuréjosas daudzcenu izsolés vid&ji
4,3 reizes parsniedza piedavajumu un
bija 1 970,91 milj. EUR.

2016. gada beigas valsts ieks&éja para-
da butiskako dalu veidoja iekSéja aiz-
némuma vértspapiri 1,061 mljrd. EUR
apmeéra, no kuriem lielakais patsvars
bija 3 un 5 gadu obligacijam (attieci-
gi 41% un 43%) un kas atbilst Valsts
kases pédéjo gadu piedavajumam iz-
solés. Savukart péc atlikusa termina
apgroziba ir parsvara 1-3 gadu valsts
vértspapiri.

Latvijas valsts vértspapirus pamata
iegadajas ieksgja finansu tirgus dalib-
nieki (kreditiestades un institucionalie
investori). 2016. gada beigas Latvi-
jas kreditiestazu ieguldijumi Latvijas
iekséja aiznémuma veértspapiros bija
423,9 milj. EUR jeb 40 % no kopé&jiem
apgroziba esoSajiem valsts iekséja
aiznémuma vértspapiriem (par 0,9 %
mazak neka 2015. gada beigas). Sa-
vukart citu rezidentu investicijas bija
548 milj. EUR jeb 51,6 % no kopé-
jiem apgroziba esoSajiem valsts iek-
$€ja aiznémuma vértspapiriem (par

Valsts vértspapiru sakotnéjas tirdzniecibas aktivitate konkuréjosas daudzcenu izsolés 2016. gada
Trading activity in the primary market for government securities’ in the competitive multi-price auctions in 2016 5
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for liquidity needs in 2016. In 2016, all
T-bills were issued at negative rates.

In 2016, the Treasury sold on
the primary market securities
worth EUR 598.2 million, includ-
ing EUR 457.8 million in competitive
multi-price auctions. The extensive
competition and active participation
of PD in auctions ensured good de-
mand for Latvian government se-
curities. The overall demand in
competitive multi-price auctions at
EUR 1,970.91 million was 4.3 times
higher than supply.

As of December 31 of 2016, the larg-
est share of domestic government debt
was constituted by domestic debt se-
curities worth EUR 1.061 billion, the
largest share of which was 3- and
5-year bonds (41% and 43% respec-
tively), corresponding to the Treasury’s
offer in auctions in recent years. By
breakdown by residual maturity, the
majority of securities outstanding were
1- to 3-year government securities.

Latvian government securities were
mainly purchased by domestic financial
market participants (credit institutions

3-9/3-y
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== Pieddvajuma seguma proporcija (pa labi)/ Bid-to-cover Ratio (on the right)

Avots: Valsts kase
Source: the Treasury

and institutional investors). At the end
of 2016, investments of Latvian credit
institutions in domestic debt securities
amounted to EUR 423.9 million or 40%
of the total amount of domestic debt
securities outstanding (0.9% less than
at the end of 2015).The investments
of other residents, in turn, amounted
to EUR 548 million or 51.6% of the to-
tal amount of domestic debt securities
outstanding (0.3% less than at the end
of 2015). A small share of government
securities — EUR 88.8 million or 8.4%
of the total amount of government
securities on the secondary market -
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0,3 % mazak neka 2015. gada bei-
gas). Nelielo dalu - 88,8 milj. EUR jeb
8,4 % no kop€ja valsts vértspapiru
apjoma otrreizéja tirgd - veidoja ne-
rezidentu ieguldijumi (salidzinajuma ar
2015. gadu - pieaugums par 1,2%).

Analiz&jot Latvijas iekS&ja aizpému-
ma Vértspapiru Tpasnieku struktidru,
2016. gada beigas lielako investoru
dalu veidoja kreditiestades (44,8%)
un pensiju fondi (26,3%). Centrala
valdiba un Latvijas Centrala banka bija
iegadajusies 17,1% no visiem ieks&ja
aiznémuma vértspapiriem. ApdrosSina-

Sanas sabiedribu, nefinansu sabiedribu
un majsaimniecibu Tpasuma bija ne
vairak ka 4% apgroziba esoso obligaci-
ju. Sads sadalijums daléji skaidrojams
ar vésturiski zemajiem procentu likm-
ju Iimeniem, kas padara ieguldijumus
valsts parada vértspapiros finansiali
mazak izdevigus salidzinosi nelielu ie-
guldijumu gadijumos, nemot véra ari
ar So vértspapiru iegadi saistitas admi-
nistrativas izmaksas.

Kops 2013. gada PD nodrosina valsts
vértspapiru tirgus uzturétaja pienaku-
mus otrreizéja tirgld. Neskatoties uz

to, ka neto emisiju apjoms 2016. gada
bija negativs (- 55,48 milj. EUR), PD
kopé&jais apgrozijums otrreizéja tirga
uzradija nelielu pieaugumu 1,7% ap-
méra. Tapat var minét Sadas pozitivas
tendences:

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

- palielinajas kotaciju lotes apmeérs
Latvijas valsts vértspapiriem (ipasi
pardosanas pusé).

Valsts iek$&ja aiznémuma vértspapiri apgroziba 2016. gada beigas (milj. EUR; % no kopsummas)
Government domestic securities outstanding at the end of 2016 (million EUR; % of total)

P&c sakotné&ja termina /
by original maturity
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14% 24
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were investments by non-residents (an
increase by 1.2% compared to 2015).

When analysing the ownership struc-
ture of Latvian domestic debt securi-
ties, the main investors at the end of
2016 were credit institutions (44.8%)
and pension funds (26.3%), the cen-
tral government and the Central Bank
of Latvia (17.1%), insurance compa-
nies, non-financial corporations and
households owned no more than 4%
of the outstanding bonds. Such distri-
bution is partly due to the historical-
ly low levels of interest rates, which

101 \
41% ‘
428 19%
200
43%
457

I 3 9gadu/ 3 year
Il 5 0adu/ 5 year
I 10 gadu/ 10 year
B 11 gadu/ 11 year

9%

make investments in government debt
securities financially less profitable in
cases of relatively small investments,
also having regard to the administra-
tive costs related to the acquisition of
these securities.

Since 2013, market maker obliga-
tions on the secondary market are
performed by PDs. Despite the nega-
tive net issuance (EUR- 55.48 million)
in 2016, the total PD turnover on the
secondary market showed a slight in-
crease of 1.7%. The positive trends
also include the following:

P&c atlikusa termina /
by remaining maturity

4%
43

<1 ménesi/ <1 month
1-3 gadi/ 1-3 years
3-5 gadi/ 3-5 years
5-7 gadi/ 5-7 years

Avots: Valsts kase
Source: the Treasury

— the BID/ASK spread continued to
decrease in the secondary market;

— the ticket size for Latvian govern-
ment securities (especially on the
ASK side) increased.

&
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KRAJOBLIGACIIU EMISIJAS zinasanas par ieguldijumiem parada decembra beigds apgrozibd eso-
2016. GADA vertspapiros; So krajobligaciju apjoms parsniedza
5,1 milj. EUR. B
2016. gada turpinajas 2013. gada uzsak- - iedzivotajiem dot iesp&ju iesaisti- krajobligaciju un 12 ménesu izstavosais BEZPROCENTU OBLIGACIJAS Sam mérkim noteiktus bezprocentu
ta, uz fiziskam personam orientéta finansu ties aktualu un sabiedriski nozimi- 2016. gada laika visu terminu krajob- apjoms kopa ir tikai 200 EUR). Valsts valsts vértspapirus par nominalvérti-
instrumenta - krajobligaciju - izplatiSana. gu valsts funkciju finanséSana un ligacijam piemérojamas fikséta ienaku- kases izvéléta pieeja piedavat vaira- 2016. gada Valsts kase turpinaja no- bu 250 000 EUR. 2016. gada notika
Valsts kase turpina izplatit krajobligacijas veicinat iedzivotaju uzticibu finansu ma likmes pazeminajas, sekojot valsts ku terminu krajobligacijas vienlaicigi drosinat 2015. gada uzsakto bez- astonpadsmit bezprocentu obligaciju
ar merki: tirgum kopuma. iekS&ja aiznémuma valsts vértspapiru tir- ir bijusi piemérota mainigiem tirgus procentu obligaciju emisijas. Sadu emisijas, un 2016. gada beigas emité-
gus likmém un visparéjam tendencém apstakliem, jo saglabaja izvéles iespée- vértspapiru emisiju paredz Imigraci- to bezprocentu obligaciju kopé€jais ap-
- privatpersonam nodroSinat értu un dro- Lai sasniegtu péc iesp&jas plasa- finansu tirgos. To apstiprina apgroziba jas iegulditajiem attieciba uz terminu jas likuma 23. panta pirmas dalas 31. joms bija 6 milj. EUR.
Su brivo lidzek|u ieguldisanas iesp&ju; ku iedzivotaju loku, krajobligaciju esosSo krajobligaciju terminu struktlra un ienesigumu. Tapat ka iepriek$&jos punkts, kura noteikts, ka arzemnieks
pardoSana notiek interneta vietné novérojamais TIstermina krajobligac- gados ari 2016. gada izteikti lielako drikst pieprasit uzturéSanas atlauju
— veicinat sabiedribas informé&tibu un www.krajobligacijas.lv un VAS ,Latvi- iju (ar terminu lidz vienam gadam Ipatsvaru apgroziba saglabaja 10 gadu Latvijas Republika uz laiku Iidz pie-
jas Pasts” nodalas. Kopuma 2016. gada ieskaitot) nelielais apjoms (6 ménesu krajobligacijas. ciem gadiem, ja vin$ iegadajies ipa-
Valsts iekS&ja aiznémuma vértspapiru Tpasnieku struktlira 2016. gada beigas (iznemot krajobligacijas
un bezprocentu obligacijas), %
Government domestic securities holders structure at the end of 2016 (except saving bonds and interest-free bonds), % Apgroziba esodas krajobligacijas 2016. gada beigas (% no kopsummas)
Outstanding amount of savings bonds at the end of 2016 (% of total)
Paradzimes / T-bills
milj. EUR/ million, EUR
150 . 12.52%
0.82% 1.949% /S
100 - 26.35%
17.08%
N\ Pl
50
0
28 82 2 8 2 %2 58 2 3
SERRESEREE so
o~ — o ™ < n o) ~ [ee) (o))
- 1.63% -
Obligacijas / T-bonds 3.52% ~ 87.47%
1,200 milj. EUR/ million, EUR
1,000 44.83%
5 gadu krajobligacijas/ 5 year saving bonds
800 - Nefinansu sabiedribas/ Non-financial corporations ! o .
600 — - ) ~ 10 gadu krajobligacijas/ 10 year saving bonds
Centrala valdiba un Centrla banka/ Central government and Central bank
400 Kreditiestades/ Banks * 6 ménesu krajobligaciju apjoms ir 100 EUR (0.00196%) /
200 - Finangu paligsabiedribas/ Financial auxiliaries the amotﬂnt of 6-r_nonth _saving bonds is EUR 100 (0.00196%)
inansu pafigsabiedri inancial auxiliari *x 12 ménedu krajobligaciju apjoms ir 100 EUR (0.00196%)/
U e T A TR TR TR R - FKTK garantiju fondi/ FCMC guarantee funds the amount of 12-month saving bonds is EUR 100 (0.00196%)
SRR I]RERR - Apdrosinasanas sabiedribas/ Insurance companies
N SO TN ORISR Avots: Valsts kase
- - Pensiju fondi/ Pension funds Source: the Treasury
B Rezidentu kreditiestades/ Resident banks - Majsaimniecibas un majsaimniecibas apkalpojo$as organizacijas/

Paréjie rezidenti/ Other residents

Nerezidenti/ Non-residents

SAVINGS BONDS ISSUES IN 2016

The offering of the financial instrument
directed towards private persons — saving
bonds - which was started in 2013, also
continued in 2016. The Treasury proceeds
with the offering of savings bonds aimed
at:

— providing private persons with a con-
venient and safe opportunity to invest
their free resources;

— increasing public awareness and knowl-
edge of investments in debt securities;

— providing residents with the possi-

Households and household servicing foundations

bility to participate in the financing
of current and socially significant
state functions, as well as increas-
ing their confidence in the financial
market in general.

In order to reach as many residents
as possible, the savings bonds
are being sold on the website
www.krajobligacijas.lv. and at post
service points of the public state joint
stock company Latvijas Pasts. At the
end of December 2016, the total
amount of savings bonds exceeded
EUR 5.1 million.

Avots: LB
Source: BoL

In 2016, 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 maturity
up to one year inclusive) observed in
the maturity structure of the savings
bonds outstanding (the total amount of
6-month and 12-month savings bonds
outstanding is only EUR 200). The ap-
proach selected by the Treasury to of-
fer savings bonds of several maturities
simultaneously was appropriate for the

changing market conditions, as it re-
tained the available options for inves-
tors in relation to maturity and interest
rate. As in previous years, in 2016 the
10-year savings bonds retained the
largest outstanding amount.

INTEREST-FREE BONDS

In 2016, the Treasury continued the
issue of interest-free bonds started
in 2015. The issue of such securities
is provided for by Section 23, Para-
graph one, Clause 31 of the Immi-
gration Law, which specifies that a
foreignermay require a residence
permit in the Republic of Latvia for
a period not exceeding five years if
he or she purchases interest-free
government securities for a specif-
ic purpose for a nominal amount of
EUR 250,000. Eighteen interest-free
bond issues took place in 2016,
and at the end of the year the total

amount of interest-free bonds issued
amounted to EUR 6 million.


http://www.krajobligacijas.lv

STARPTAUTISKA
SADARBIBA

INTERNATIONAL
COOPERATION

REGULARA INFORMACIJA PAR
FINANSU TIRGUS DALIBNIEKIEM

2016. 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 tadus informativos
materialus ka:

- 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 2016 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;

- government debt
quarterly bulletins;

management
— annual government debt manage-
ment 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 turpinaja uzturét komunika-
ciju gan ar $i briza, t.sk. ar PD, gan ar
potencialajam sadarbibas bankam.

Komunikacijas ietvaros:

— sniegta informacija par valsts aiz-
nemsanas planiem un stratégiju, kas
nodrosina papildu atbalstu informaci-
jas 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 aspekti.

KOMUNIKACIJA AR INVESTO-
RIEM

Lai nodrosinatu investorus ar
jaunakam aktualitatém un tendencém
Latvijas tautsaimnieciba, finansu un
fiskalajiem raditajiem, planoto piee-

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

To familiarise the investor community
with current developments and trends
in the Latvian economy, financial and
fiscal indicators, the planned approach
to government debt servicing and oth-
er issues, face-to-face meetings were
organised in 2016 with both existing
and potential investors in Europe (Lon-
don, Frankfurt and Munich) and the
USA (New York), thereby strengthen-
ing investor confidence in the Latvian

ju valsts parada apkalposanai u.c.
jautajumiem, 2016. gada tika rikotas
klatienes tiksanas gan ar esoSajiem,
gan potencialajiem investoriem Eiropa
(Londona, Frankfurté un Minhené&) un
ASV (Nujorka), tada veida stiprinot in-
vestoru uzticibu Latvijas ekonomikai
un pozitivi ietekmé&jot vinu nakotnes
redz€jumu par situacijas attistibu Lat-
vija.

Valsts kase plano $adu pieeju investo-
ru uzrunasana turpinat ari 2017. gada.

KOMUNIKACIJA AR REITINGU
AGENTURAM

Valsts parada vadibas ietvaros Latvijas
Republikas kreditreitinga noteikSanai
Valsts kase regulari organizeé tris lielako
starptautisko kreditreitinga agenttru -
Fitch, S&P, un Moody 's, ka ari Japanas
reitingu agentiras R&I analitiku viziSu
un telefonkonferencu norisi, kas no-
drosina aktualu, vispusigu un analitiku
interesém atbilstoSu informaciju par
Latviju.

economy and having a positive impact
on their future vision on the evolution
of the situation in Latvia.

The Treasury is planning to continue
this approach to addressing investors
also in 2017.

COMMUNICATION WITH RATING
AGENCIES

Within the government debt manage-
ment and to determine the credit rating
of the Republic of Latvia, the Treasury
organises visits and teleconferences
with three major international rating
agencies - Fitch, S&P, and Moody 's,
as well as the Japanese R&I agency,
providing current and comprehensive
information about Latvia appropriate
for analysts.
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VALSTS PARADA
PORTFELA VADIBA

GOVERNMENT DEBT
PORTFOLIO MANAGEMENT

VALSTS PARADA PORTFELA RA-
DITAJU IZPILDE

Lai ievérotu dzésanas profila radita-
ju, 2016. gada sakuma Valsts kase
turpin@ja izmantot valsts parada par-
finanséSanas rezerves pieeju. Nemot
véra bdtisko 2016. un 2017. gada
dzésamo parada apjomu, valsts
parada dzésanas profils lidz vienam
gadam 2016. gada februari pietuvojas
Ta ka parada atmaksas profila radita-
ja bitiba ir nodrosinat savlaicigas par-
finanséSanas iesp&jas novértéjuma
robezasievérosanu, Valsts kase uzturéja
valsts parada parfinansésanas rezervi.
Tadgjadi tika izslégta parfinanséSanas
riska dala, jo ar aiznemsanos saistitais
risks rezervéto lidzeklu apjoma vairs
nepastavéja. 2016. gada valsts para-
da portfela raditaju atbilstibu Stratégi-

COMPLIANCE WITH THE GO-
VERNMENT DEBT PORTFOLIO
PARAMETERS

To ensure meeting the maturity pro-
file criterion, in the beginning of 2016
the Treasury continued to use the ap-
proach which implies the accumula-
tion of government debt refinancing
reserve. Taking into account the con-
siderable amount of debt to be repaid
in 2016 and 2017, in February 2016
the up to one year debt maturity pro-
file came close to the upper boundary
of the Strategy. Since the essence of
the debt maturity profile is to ensure
timely refinancing, the Treasury main-
tained a government debt refinancing
reserve. Thus, a portion of the refi-
nancing risk was eliminated, as the
risk related to borrowing was reduced
by the amount of the earmarked re-
sources. In 2016, the conformity of the
government debt portfolio parameters
with the Strategy was ensured by the
borrowing operations carried out at the
end of 2015 and in 2016 and described
in the previous chapters.

As in previous years, in 2016 the CaR

jai nodrosindja 2015. gada nogalé
un 2016. gada veiktie aiznemsanas
pasakumi, kas aprakstiti iepriekséjas
nodalas.

Lai izvertétu duration raditaja (pro-
centu likmju vidéjais svértais fiksétais
periods gados) un fikséto likmju Tpats-
vara parametru atbilstibu Stratégija
noteiktajai pielaujamai robezai, ta pat
ka iepriekséjos gados, ari 2016. gada
tika izmantots CaR modelis. CaR

aprékins tika balstits uz procentu likm-
ju simulacijam, izmantojot tris faktoru
Nelsona-Siegela modeli. Pamatojoties
uz CaR aprekina rezultatu, papildus
izvértéjot finansSu tirgus attistibas
tendences, ka ari finansu dalibnieku
gaidas par finansu tirgus nakotnes di-
namiku, tika pienemts lémums mainit

ru, nosakot to 4,70 - 6,25 gadiem.

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

RADITAJI
PARAMETERS RADITAIL
31.12.2015.

PARAMETERS AS
OF 31.12.2015

vértspapiru apjoms*
gada beigas
Outstanding amount of

domestic debt securities at the
end of the year*

FAKTISKIE _PARI-\DA FAKTISKIE PARADA
STRUKTURAS

1 116,23 milj. EUR
EUR 1 116.23 million

STRATEGIJA

STRUKTURAS
RADITAJL
31.12 2016.
PARAMETERS AS
OF 31.12.2016

_NOTEIKTIE _
PARADA STRUKTURAS
RADITAII
STRATEGY

ne mazak ka apjoms
iepriekséja gada
1 060,76 milj. EUR beigas**

EUR 1 060.76 million | not less than amount at

the end of the previous
year**

Dzésanas profils (%)

Maturity profile (%)

- < 1 gadu/ |<3 gadiem/| < 1 gadu/ |< 3 gadiem/| <1 gadu/ |< 3 gadiem/
no valsts parada portfela year years

of central government debt 7.9% 31.2%

year years year years

14.6% 33.6% < 25% < 50%

Fiksétas procentu likmes
minimalais ipatsvars valsts o
parada portfeli 95.6%

Minimum share of fixed rate

88.7% > 60%

Procentu likmju vidéjais
sveértais fiksétais periods gados 4.47

Maculay duration (years)

4.96 4.70 - 6.25%**

Tira parada valutu kompozicija EUR

Net debt currency composition 100.01%

EUR EUR
100.44% 100% (+/- 5%)

* Apgroziba esosSo vértspapiru apjoms, kas emitéti péc Latvijas likumdosanas / Outstanding

amount of securities issued under local legislation

** Ir pielaujama atkape, veicot negativas neto emisijas kartéja gada ietvaros, ja ta attiecigaja

may be made for negative net issuances within the current year provided that the relevant amount
is compensated when planning domestic market borrowings for the following year

*** Sakot ar 2016. gada 31. oktobri, procentu likmju vidé&jais svértais fiksétais periods gados
stratégija noteikts robezas no 4,70 - 6,25 ieprieks&ja 3,65- 5,15 koridora vieta/ As of 31 October
2016, the duration parameter (in years) set by the Strategy was changed from the previous

3.65-5.15 to a 4.70-6.25 corridor
Avots: Valsts kase  Source: the Treasury

model was used to assess the con-
formity of the duration parameter (the
weighted average fixed rate duration
in years) and the fixed rate propor-
tion parameter with the permissible
limit set by the Strategy. The CaR cal-
culation was based on interest rate
simulations carried out using the Nel-
son-Siegel three-factor model. Based

on the result of the CaR calculation and
additional assessment of the develop-
ment trends of the financial market, as
well as the expectations of the financial
actors regarding the future dynamics
of the financial market, a decision was
made to change the permissible dura-
tion corridor of the Strategy by setting
it for 4.70-6.25 years.

&>



VALSTS
AIZDEVUMI

Mérkus, kuru Tstenosanai var izsniegt
valsts aizdevumus, ka ari valsts
aizdevumu sanéméju subjektu loku?,
nosaka Likums par budzetu un finan-
Su vadibu.

Likuma ,Par valsts budzetu 2016. ga-
dam” valsts aizdevumu kopé€jais palie-
linajums tika noteikts 361,4 milj. EUR
apmeéra, t.sk. pasvaldibu aiznémumu
kopé€jais palielinajums 118,1 milj. EUR
apmeéra. Savukart kop€jais 2016. gada
pielaujamais izsniedzamo valsts aiz-
devumu apmeérs ir 468,1 milj. EUR,
kas ietver gadskartéja valsts budzeta
likuma noteikto valsts aizdevumu ko-
p€jo palielindjumu 361 milj. EUR ap-

méra un iepriekSéjos gados izsniegto
valsts aizdevumu paredzétas atmak-
sas 2016. gada 106,7 milj. EUR ap-
mera.

2016. gada vislielakais valsts aizdevu-
mu apjoms 118,9 milj. EUR apméra ir
izsniegts pasvaldibam (66% no kopé-
ja 2016. gada izsniegto valsts aizde-
vumu apjoma).

Valsts aizdevumi 9,4 milj. EUR ap-
meéra (5% no kopé&ja valsts izsniegto
aizdevumu apjoma) izsniegti valsts
struktdru kontrolétiem un finansétiem
komersantiem, t.i., VAS , Latvijas
Attistibas finanSu institlicija Altum”
valsts atbalsta programmu istenosa-
nai.

Valsts aizdevumi 51,6 milj. EUR ap-

méra jeb 29% no kopsummas ir iz-
sniegti nefinansu komersantiem, t.i.,:

- 1,6 milj. EUR apméra kapitalsa-
biedribam, kuru kapitaldalu turé-
tajs 100% apméra ir pasvaldiba,
ES lidzfinanséto projektu istenosa-
nai ddensapgades un siltumapga-
des sistému rekonstrukcijai;

- 50,0 milj. EUR - AS “Air Baltic Cor-

poration” gaisa flotes finansésanai.

2016. gada pasvaldibas finansu resur-
sus aizdevuma veida 100% apméra
ir piesaistijusas no Valsts kases, kas
norada uz to, ka Valsts kase nodrosi-
na finansiali izdevigus nosacijumus un
sniedz kvalitativu pakalpojumu.

1 Saskana ar Likumu par budzetu un finansu vadibu valsts aizdevumus var sapemt pasvaldibas, valsts speciala budzeta izpilditdji, kapitalsabiedribas, kuras valsts
vai pasvaldibas dala pamatkapitala atseviski vai kopsumma parsniedz 50%, un vairaku pasvaldibu veidotas kapitalsabiedribas, kuras pasvaldibu dala pamatkapitala
kopsumma parsniedz 65%, ka ari tie zinatniskie institati un augstskolas, kam ir noteikts atvasinatas publiskas personas statuss, un ostu parvaldes.

! Pursuant to the Law on Budget and Financial Management, state loans may be granted to local governments, special state budget discharge bodies, capital
companies where the state or local government share of the fixed capital, separately or combined, exceeds 50%, and to capital companies established by several
local governments where the combined share of the fixed capital owned by local governments exceeds 65%, as well as to scientific institutes and higher education
establishments which have been granted the status of a derived public person, and port authorities.

Izsniegto, bet neatmaksato valsts aizdevumu atlikums
State loan debt outstanding

milj. EUR/ million, EUR

1,4

[y

o

1,2
0,8
0,6
0,4
0,2

T T

2013

- Izsniegto, bet neatmaksato valsts aizdevumu atlikums/

State loan debt outstanding

STATE LOANS

The Law on Budget and Financial Man-
agement defines the objectives for the
implementation of which state loans
can be granted, as well as the enti-
ties! that are entitled to apply for state
loans.

The Law on the State Budget for 2016
set the total increase of state loans (net
lending) at EUR 361.4 million, with the
total increase in state loans to local gov-
ernments reaching EUR 118.1 million.
The total permissible amount of state
loans to be granted in 2016 is set at
EUR 468.1 million, including the total
increase of EUR 361 million in state

2014

' 2015 ‘ 2016

Avots: Valsts kase
Source: the Treasury

loans determined by the annual Law
on the State Budget, and the planned
repayment in 2016 of state loans is-
sued during the previous years in the
amount of EUR 106.7 million.

In 2016, the largest amount of state
loans at EUR 118.9 million was grant-
ed to local governments (66% of total
state loans issued in 2016).

State loans in the amount of
EUR 9.4 million (5% of the total vol-
ume) were granted to economic oper-
ators controlled and financed by public
bodies, i.e. the development financial
institution “Altum” for the implemen-
tation of state aid programmes.

2016.gada izsniegto valsts aizdevumu

sanémeji
Recipients of state budget loans
granted in 2016
29%

66%
s

5% (

I rasvaldibu struktiras/Local Goverment structures
- Valsts struktiiras/ Central Government structures
Nefinansu komersanti/ Non-financial merchants

Avots: Valsts kase
Source: the Treasury

State loans in the amount of
EUR 51.6 million or 29% of their total
volume were granted to non-financial
economic operators, i.e.:

- EUR 1.6 million to capital companies
100% owned by a local government
for the implementation of EU co-fi-
nanced projects for the reconstruc-
tion of water supply and heating
systems;

- and EUR 50.0 million to Air Baltic
Corporation for the financing of its
fleet.

In 2016, 100% of financial resourc-
es raised by local governments in the

26
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Kopé&jais valsts aizdevuma portfe-
la aizdevuma atlikums 2016. gada
31.decembri bija 1 256 milj. EUR, kas,
salidzinot ar 2015. gada 31.decembri,
ir samazinajies par 13,6 milj. EUR.

Valsts galvoto aizdevumu sadalijums
pEéc aiznémeéjiem
State guaranteed loans by borrower

1 0% 2 5%

2 2%

4%

9 %

- ALTUM/ALTUM

| ] Latvijas Olimpiska komiteja/ Latvian Olympic Commitee
Veselibas apripes iestades/ Health care institutions
B studiiu un studgjoso kreditésana/ Study and student crediting

Citi/ Other Avots: Valsts kase
Source: the Treasury

Valsts galvoto aizdevumu atlikums
State guaranteed debt outstanding

milj. EUR/ million, EUR

900 5,0%
800- N 4,5%

4,0%
700 - ,

- W

600 - 3.5% 3.5%

3,0%
500 -

2,5%
400 -

2,0%
300- 1.7% 1,5%
200~ 1,0%
100- 0,5%

0,0%

2010 2011 2012 2013

- Galvojumi/ Guaranteed debt

form of loans came from the Treasury,
which is an indication that the Treasury
provides financially favourable condi-
tions and quality service.

As at 31 December 2016, the overall
outstanding balance of the state loan
portfolio was EUR 1,256 million, which
is a decrease by EUR 13.6 million com-
pared to 31 December 2015.

STATE GUARANTEES

The Law on the State Budget for 2016
provides that the Minister of Finance
is authorised to issue on behalf of the
government state guarantees in the
amount of EUR 35.9 million for loan
guarantees for students and study
programmes. In 2016, state guaran-
ties for study programme and student
loan commitments were issued in the
amount of EUR 8.2 million.

2014 2015 2016

% no IKP/ % of GDP

Avots: Valsts kase
Source: the Treasury

Valsts galvoto aizdevumu sadalijums
pa nozarém 2016. gada beigas
State guaranteed loans by industry
at the end of 2016
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Veselibas apripe/ Health care
Lauksaimnieciba/ Agriculture

Izglitiba/ Education

Mazie un vid€&jie uzpémumi/
Small and medium-sized enterprises
Sports/ Sport Avots: Valsts kase

Citi/ Other Source: the Treasury

VALSTS GALVOJUMI

Likuma “Par valsts budzetu 2016. ga-
dam” noteikts, ka finansu ministrs
valsts varda var sniegt galvojumus
par studéjoso un studiju kreditésanu
35,9 milj. EUR apméra. 2016.gada iz-
sniegts valsts galvojums par studiju un
studéjoso saistibam par kopé&jo sum-
mu 8,2 milj. EUR.

Kop€&jais valsts galvoto aizdevu-
mu atlikums 2016. gada beigas ir
432,9 milj. EUR, kas ir par 6,6 milj. EUR
vairak neka 2015. gada beigas. Valsts
galvojuma Tpatsvars pret valsts iekSze-
mes kopproduktu ir 1,7%.

Visus izsniegtos valsts galvojumus var
strukturét vairakas lielas grupas péc
to sanéméjiem. Pec atlikuma uz 2016.
gada 31.decembri lielakie valsts gal-
vojuma sanémeéji ir veselibas apripes
jestades. Savukart atlikuso parada
portfela butiskako dalu veido galvo-
jums VAS ,Latvijas Attistiba, finansu
institlcija Altum” valsts atbalsta prog-
rammu istenos$anai un studiju un stu-
déjoso kreditu némé&jiem.

Savukart nozaru griezuma lielaka
valsts atbalsta intensitate ir izglitibai,
kurai seko veselibas apripes nozare
un mazo un vidéjo uznémumu kredi-
tésana.

At the end of 2016, the total amount
of state guaranteed debt outstand-
ing was EUR 432.9 million, which is
EUR 6.6 million more compared to
the end of 2015. State guarantees as
a proportion of gross domestic prod-
uct constituted 1.7%.

By recipient, all the state guarantees
issued can be classified into several
major groups. By the balance at
31 December 2016, the largest recip-
ients of state guarantees are health
care institutions, while the most sig-
nificant remaining part of the debt
portfolio is constituted by the guar-
antee to “Altum” for the implementa-
tion of state aid programmes, and to
borrowers under study and student
loan programmes.

By sector, the highest state aid in-
tensity is for education, followed by
the health care sector, and loans to
small and medium-sized enterprises.

&>



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
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Birojs
Office

FINANSU RESURSU DEPARTAMENTS
FINANCIAL RESOURCES DEPARTMENT

Girts Helmanis
frd@kase.gov.lv

PARVALDNIEKA VIETNIEKS

SKAITES, PARSKATU UN
NOREKINU JAUTAJUMOS

REPORTING AND

FINANSESANAS DEPARTAMENTS
FINANCING DEPARTMENT

Armins Gasjuns
fd@kase.gov.lv

TRANSACTION ISSUES

VALSTS BUDZETA IZPILDES UN UZ-

DEPUTY TREASURER, ON STATE BU-
DGETEXECUTION, ACCOUNTING,

Eiropas lietu departaments
European Affairs Department

Juridiskais departaments
Legal Department

Iek$éja audita departaments
Internal Audit Department

BudZeta izpildes un
uzraudzibas departaments

Budget Execution and

INTERNATIONAL COOPERATION DEPARTMENT

Andris Parups
ssd@kase.gov.lv

STARPTAUTISKAS SADARBIBAS DEPARTAMENTS

Monitoring Department

Kvalitates un risku
vadibas departaments
Quality and Risk
Management Department

Parskatu departaments
Reports Department

FINANSU RISKU VADIBAS DEPARTAMENTS
FINANCIAL RISK MANAGEMENT DEPARTMENT

Janis Rozenbergs
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.Iv/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

Infrastruktdiras
apsaimniekosanas 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
http://epp.eurostat.ec.europa.eu

Nodarbinatibas valsts agentiira
Employment State Agency
WWW.Nnva.gov.lv
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