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LATVIJA - LIELISKA VIETA
JUSU INVESTICIJAM

Skatoties pasaules karté, Latvija atrodas Baltijas
joras austrumu krasta, Ziemelu un Austrumu
Eiropas krustpunkta. Lai arl relativi maza
iedzivotaju skaita dé| Latvija nebls galvenais
noieta tirgus, valsts galvena priekSrociba ir tas
atrasanas vieta, kas nodroSina piekluvi gan
Eiropas austrumiem, gan rietumiem. ledzivotaji
ar svesvalodu zinasanam, bagatigie dabas resursi
un stratégiski nozimiga atrasanas vieta veido
stabilu pamatu valsts ekonomikai un padara
Latviju par idealu vietu biznesa attistisanai.

Arvalstu investiciju piesaiste ir bijusi viena no
masu nacionalajam prioritdtém un atzita par vienu
no galvenajiem ekonomikas izaugsmes avotiem.
Latvija ir kluvusi par pilntiesigu biedru valsti visas
galvenajas ekonomiskajas un politiskajas struk-
tdrds - Eiropas Savieniba, NATO, Pasaules
Tirdzniecibas organizacija (WTO) un Ekonomiskas
sadarbibas un attistibas organizacija (OECD) -
veicinot tirdznieclbu, mieru un brivibu Eiropa un
citur pasaulé. Valsts pozicija pasaules tirgQ
piedava investoriem gan iespéjas, gan stabilitati.

Latvijai ir tik daudz ko piedavat! Pasaules Bankas
publicétaja Doing Business 2019 reitinga Latvija
tika ierindota 19. vieta starp 190 pasaules
valstim, augsti novértéjot iespéjas biznesa
veidosanai un attistiSanai. Investoru mérku
sasniegSanai kalpo UIN likme 0% apméra
reinvestétajai pelnai, ka ari ekonomiskas zonas,
kas piedava dazadus nodok|u atvieglojumus.

Investori novérté vietéjo biznesa infrastruktdru un
savienojamibu ar citdm valstim, ka arl augsti
attistito komunikaciju tiklu, tai skaitd interneta
atrumu. Bet masu lielaka vértiba ir mdsu talantigie
cilvéki - Latvijas iedzivotajiem nav nekas neierasts
zindt vismaz tris valodas, ka arf més izvirzam
augstus standartus kvalitatei un produktivitatei.

Latvija ir zinama, pateicoties dazadam kultdras
aktivitatém, vésturiskajiem objektiem, ievérojama-
jai dabas daudzveidibai, garsigajiem édieniem un
senajam tradicijam, k& ari ta ir lieliska vieta, kur
dzivot un atpuUsties.

Laipni lGgti Latvija!

LATVIA - THE NEXT GREAT
INVESTMENT DESTINATION

On the world map, Latvia is located on the east
coast of the Baltic Sea at the crossroads of North-
ern and Eastern Europe. With its relatively small
population, Latvia is not a major market, but the
country's key advantage is its location, which
provides access to its immediate neighbours.
Latvia's skilled and multilingual labour force,
abundant natural resources, and strategic location
form a solid foundation for the country's economy
and make Latvia the perfect place to develop
business.

The attraction of a foreign investment has been one
of our national priorities and is recognized as one of
the key sources of economic growth. Latvia is a fully
integrated member of all major economic and
political structures—including the European Union,
NATO, WTO and OECD —advancing trade, peace
and freedom in Europe and the world. Its position in
the global market offers investors both opportunity
and stability.

Latvia has a lot to offer! In World Bank's report
Doing Business 2019 Latvia is recognized as 19th
out of 190 countries for ease of doing business. For
investor needs suit 0% CIT rate for the reinvested
profit as well as five special economic zones, which
offer tax rebates.

Investors appreciate local business infrastructure
and connectivity with other countries, as well as
developed communications, including high speed
internet. But our biggest value is our qualified talent
pool - in Latvia it is not unusual to know at least
three languges, we also have high standarts for
quality and productivity.

Latvia with its® well known cultural attractions and
historical sights, remarkable nature biodiversity,
distinctive cuisine and long-standing traditions is
also a great place to live or just visit.

Welcome to Latvia!
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FINANCIAL AND INSURANCE ACTIVITIES 240%
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MANUFACTURING 11,6%
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SAISINAJUMI

ASV

Amerikas Savienotas Valstis
ECB

Eiropas Centrala banka

EK

Eiropas Komisija

ES

Eiropas Savieniba

Fitch

Starptautiska reitingu agentdra Fitch
Ratings

FKTK

Finansu un kapitala tirgus komisija
FM

Finansu ministrija

IKP

lekszemes kopprodukts

LB

Latvijas Banka

Moody'’s

Starptautiska reitingu agenttra Moody’s
Investors Service

MERVIENIBAS

EUR

euro, oficiala Eiropas Monetaras
Savienibas naudas vieniba

usD
ASV dolars, oficiald ASV valdta

PIEZIME

© ParpublicéSanas un citéSanas gadijuma obligata atsauce uz Valsts kasi ka datu avotu.

Skaitlu noapalosanas rezultdtd komponentu summa var atskirties no kopsummas. “0” - raditajs zem 0,5, bet lieldks par O, vai arT aprékina

rezultats ir O.

MVU
Mazie un vidé&jie uzpnémumi
R&I

Japanas reitingu agentdra Rating and
Investment Information, Inc.

S&P

Starptautiska reitingu agentira S&P
Global Ratings

Stratégija

Valsts parada un naudas lidzek|u vadibas
stratégija

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

lietoSanas rezultata.

ISBN 978-9934-8586-3-5

ABBREVIATIONS

USA FCMC SME

United States of America The Financial and Capital Market Small and medium-sized enterprise
Commission

ECB R&I
MoF

Japanese rating agency Rating and
Investment Information, Inc.

European Central Bank

EC

Ministry of Finance

GDP S&P
European Commission

Gross domestic product International rating agency

EU S&P Global Ratings
BoL

European Union Strategy
Bank of Latvia

Fitch , Central Government Debt and Cash
Moody'’s Management Strategy

International rating agency
Fitch Ratings International rating agency Moody’s
Investors Service

UNITS OF MEASURE

EUR usbD

euro, official currency of the European United States Dollar, official currency of
Monetary Union the United States

NOTE

© Reference to the Treasury data compulsory when reproduced.
Figures may not sum due rounding. “0” - indicator is below 0.5 but over O, 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 978-9934-8586-3-5
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GADS SKAITLOS

Ekonomiska IKP (faktiskajas cenas), milj. EUR 27 033,1 29 523,7
situacija
Pieaugums faktiskajas cenas, % 8,0 9,2
Pieaugums salidzinamajas cenas, % 4.6 4.8
IKP uz vienu iedzivotaju (faktiskajas cenas), EUR 13 926,0 15 328,0
Patérina cenu indekss (decembris pret decembri), % 2,2 2,6
Patérina cenu indekss (gads pret gadu), % 2,9 2,5
Registrétais bezdarba [imenis (decembris), % 6,8 6,4
Maksajumu bilances tekosa konta deficits (-)/ parpalikums, milj. EUR 191 -283
% no IKP 0,7 -1,0
Valsts Visparéjas valdibas budzeta bilance, milj. EUR -155,7 -295,4
finanses
% no IKP -0,7 -1,0
Visparéjas valdibas parads, milj. EUR 10 806,8 10 608,0
% no IKP 40,0 35,9
Centralas valdibas parads, milj. EUR’ 9699,0 10 196,7
% no IKP? 35,9 34,5
Valsts vértspapiru iek3éjas izsolés piesaistitais finanséjums, milj. EUR 150,0 330,0
Aiznémumi starptautiskajos tirgos, milj. EUR 1000,0 1000,0
Izsniegtie valsts budzeta aizdevumi, milj. EUR 263,5 317,9
Izsniegto valsts galvojumu atlikums, milj. EUR 440,6 477,6

" Atbilstosi nacionalajai naudas pliasmas metodologijai (kopa ar daléji no valsts budZeta finansétam atvasinatam publiskdm personam un

budZeta nefinansétam iestadem)

Avots: Centrala statistikas parvalde, Nodarbinatibas valsts agentara, LB, FM, Valsts kase, EUROSTAT

YEAR IN NUMBERS

Economic GDP (actual prices), million EUR 27 033.1 29 523.7
situation
Increase in actual prices, % 8.0 9.2
Increase in comparable prices, % 4.6 4.8
GDP per capita (actual prices), EUR 13 926.0 15 328.0
Consumer price changes (December on December), % 2.2 2.6
Consumer price changes (year on year), % 29 2.5
Registered unemployment level (December), % 6.8 6.4
Balance of payments current account, million EUR 191 -283
% of GDP 0.7 -1.0
Public finance General government budget balance, million EUR -155.7 -295.4
% of GDP -0.7 -1.0
General government debt, million EUR 10 806.8 10 608.0
% no IKP 40.0 35.9
Central government debt, million EUR? 9 699.0 10 196.7
% of GDP' 35.9 34.5
Gross borrowing in government domestic securities auctions, million 150.0 330.0
EUR
Borrowing in international markets, million EUR 1 000.0 1 000.0
Issued state budget loans, million EUR 263.5 317.9
Outstanding state guarantees, million EUR 440.6 477.6

' According to national methodology

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

IEVADVARDI

FOREWORD BY THE TREASURER

2018. gada Latvijas tautsaimnieci-
ba turpinaja sekmigi attistities - sagla-
bajoties mérenai inflacijai, ekonomika
uzradija stabilu 4,8 % izaugsmi. To
veicingja ES struktarfondu aktiva ap-
guve, majsaimniecibu patéring, privato
investiciju plasmas valsti, ka ari precu
un pakalpojumu eksports.

2018. gada Latvijas vispargjas
valdibas valsts parads bija astotais
zemakais ES un veidoja 36 % no IKP.
Vidéeja sverta centralas valdibas para-
da portfela likme turpina pazeminaties
un 2018. gada beigas sasniedza
2,03 %. Latvijas zemos un prognoze-
jamos parada apkalposanas izdevu-
mus ilgterming, kas ir zem ES vidgjg,
nodrosina ldzsingja Valsts kases
istenota aiznemsanas stratégija, kas
Iistenota ilgtspéjigas fiskalas politikas
ietvara. Visparéjas valdibas budzeta
deficits 2018.gada bija 1% no IKP atbil-
stosilikuma "Par vidéja termina budze-
taietvaru 2018., 2019. un 2020.gadam"
noteiktajai visparéjas valdibas budze-
ta bilances prognozei un fiskalas poli-
tikas mérkiem.

2018. gada sekmigi realizéti plano-
tie aiznemsanas pasakumi. Valsts
kase starptautiskajos finansu tirgos
organizéja eiroobligaciju  emisijas
1 mljrd. EUR apméra, parfinansgjot ie-
prieks uznemtas valsts parada saisti-
bas ar zemam procentu likmém un
nodrosinot ieverojamu valsts budzeta
[idzeklu ietaupijumu valsts parada ap-
kalposanai ilgtermina. lekséja finansu
tirgh Valsts kase fokus€gjas uz pie-
cu gadu obligaciju programmam, Nno
kuram viena sasniedza lidz Sim lielako
apjomu apgroziba - 250 milj. EUR.
Tadéjadi ar papildu laidieniem sindika-
ta emisijas un regularas izsolés sas-
niegts ari stratégisks merkis - sekmeé-
ta valsts parada véertspapiru likviditate.

In 2018, Latvia's economy conti-
nued to grow successfully - keeping
moderate inflation, economy showed
stable growth of 4.8 %. It was dri—
ven by high absorption of EU funds,
household consumption, private in-
vestment flows in the country as well
as by export of services.

In 2018, Latvia's general govern-
ment debt level was 36 % of GDP or
eighth lowestin the EU. Weighted ave-
rage interest rate of central go-
vernment debt portfolio continued
to decrease and at the end of 2018
stood at 2.03 %. Low and predictable
debt servicing costs in long term
which are lower than the EU average
are ensured by Treasury's until now
implemented borrowing strategy
within the framework of sustainable
fiscal policy. General government
budget deficit in 2018 was 1% of GDP
that was is in line with the general
government budget balance forecast
for 2018 as laid down in law 'The Me-
dium-Term Budget Framework 2018,
2019 and 2020' and targets of fiscal

palicy.

In 2018 planned borrowing acti-
vities were successfully completed.
The Treasury issued Eurobonds in a
total amount of EUR 1 billion in the
international capital markets thus
refinancing existing government lia-
bilities with low interest rates and en-
suring substantial savings on budget
balance for debt servicing costs in
the long term. In the domestic mar-
ket the Treasury focused on 5-year
T-bond programmes and one of them
reached currently the most liquid out-
standing amount - EUR 250 million.
Thereby the strategic goal to increase
the liquidity of outstanding debt se-
curities was achieved by reopening

i
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Naudas [idzeklu vadiba, attistot
jaunus instrumentus un nodrosinot fi-
nansiali izdevigu naudas lidzek|u iegul-
disanu, pirmo reizi izmantota jauna
metode - iekséja aiznémuma vertspa-
piru atpirksana.

Valsts aizdevumu joma noritéja
intensivs darbs, lai valsts aizdevu-
mu pretendentiem vienkarSotu valsts
aizdevuma sanems$anu  investiciju
projektu Tstenosanai, padarot értaku
valsts aizdevumu sanemsanu un
sadarbibu ar Valsts kasi digitala vide.
Pasakumus planots realizét nakamo
tris gadu laika.

Starptautiskas kreditreitingu agen-
tdras Moody's, Fitch un S&P, ka ari
Japanas kreditreitingu agenttra R&l
pozitivi novertéja vispargjo Latvijas
ekonomikas attistibu un sagaidamo
izaugsmes tempu, valsts finansu
sistémas un politikas situacijas stabil-
itati, ka ari fiskalas disciplinas pasaku-
mu ievéroSanu un zemo valsts para-
da limeni. 2018. gada Latvija sanéma
divus kreditreitinga  paaugstingju-
mus: gada sakuma Japanas reitingu
agentdra R&l palielingja reitingu no
"BBB+" uz "A-", savukart septembri SGP
to paaugstingja no "A-" uz "A". Tadéjadi
Latvija Sobrid stabili atrodas reitinga
"A" grupa.

Paredzams, ka Latvijas valsts
parads saglabasies zema limeni
un aiznemsanas vidéja termina
bOs balstita uz prieksfinanseésanas
dazadi faktori var straujiizraisit finansu
tirgus svarstigumu, tade| lielakais
izaicinajums ikvienam aiznémejam,
tai skaita arl Latvijai, bUs izvéléties
izdevigako Tsteno$anas laiku planota-
jiem aiznems$anas pasakumiem.

(tapping) original syndicate issues
and organizing regular auctions.

In cash management, for the first
time in domestic market Latvia used
a new method of buying back do-
mestic government securities thus
ensuring financially effective invest-
ments.

In the area of state loans inten-
sive work was carried out to simp-
lify the process for issuance of state
loans where clients implement in-
vestment projects, making proce-
dures easier and organising the
communication with the Treasury
in a digital environment. Measures
are planned to be completed in the
following three years.

International credit rating agen-
cies - Moody's, Fitch and S&P
as well as Japanese credit ra-
ting agency R&l have positively
evaluated Latvia's overall econo-
mic growth and forecasted growth
rate, stability of financial and po-
litical system, as well as fiscal
discipline and low dgeneral go-

vernment debt level. In 2018 Latvia's
credit rating was upgraded by two
rating agencies: at the beginning of
the year R&/ upgraded Latvia's credit
rating from 'BBB+' to 'A-' but S&P up-
graded rating from 'A-' to 'A" on Sep-
tember. Latvia now stands stable in
"A" rating group.

Looking forward, Latvia's gene-
ral government debt will remain at
moderate levels and borrowing in
the medium term will be based on
prefunding strategy. Previous years
show that different factors can
easily create volatility periods in the
financial markets. Thereby the big-
gest challenge for every borrower
including Latvia will be choosing the
right timing for planned borrowing
activities.

KASPARS ABOLINS

VALSTS KASES PARVALDNIEKS/ THE TREASURER



LATVIJAS
REPUBLIKAS
KREDITREITINGS

CREDIT RATING OF THE
REPUBLIC OF LATVIA

2018. gada Latvija sanéma divus kredrtrei-
tinga paaugstingjumus:

- 15. janvarm Japanas kreditreitingu
agentira R&/ paaugstinaja kreditreitingu
no “BBB+" uz "A-“, saglab3jot stabilu
nakotnes novért&umu;

_ o1 sap — zemais visparéjas valdibas

septembri paaugstingja - . . .
kreditreitingu no “A uz “A”, nosakot limenis starp ES dalibvalstim;

stabilu nakotnes noverté&jumu. - pozitivd  dinamika
kopéja izaugsme.

prognozes, ka tada td saglabasies arl
vidéja terming;
— fiskalas politikas ievérosana;

parada

tautsaimniecibas

Galvenie faktori, kas uztur Latvijas kredit-
reitingu stabili “A” grupas limeni, ir:

— valdibas Tstenotie pasakumi aréjo risku
mazinasanai;

— stabild ekonomikas izaugsme un

Latvijas kreditreitinga vésture un notikumi 2018. gada
History of Latvia's credit rating and events in 2018

21. septembri S&P paaugstina kreditreitingu no
“A-"uz "A", nosakot stabilu nakotnes
novertgjumu.

On September 21 S&P upgraded credit rating
outlook from "A-" to A’. and assigned stable A+/A1
rating outlook.

A/A2

I A-/A3
[ I BBB+/Baal

BBB/Baa2
BBB/Baa3
15. janvari R&l paaugstina
kreditreitingu no "BBB+" uz "A-",
nos?ko_t. stabilu nakotnes BB+/Bal
novertejumu.
0n January 15" R&/ upgraded credit
rating outlook from ‘BBB+ to ‘A-", and
assigned stable rating outlook. BB/Ba2

1997 1998 1999 2000 2001 2002 2003

=== Moody's = Fitch —

Latvia's credit rating was upgraded twice
in 2018:

— January 15, Japanese credit rating
agency R&I upgraded Latvia's credit
rating to ‘A~ from ‘BBB+’ and assigned
stable rating outlook;

— September 21, international credit
rating agency S&P upgraded Latvia's
credit rating to ‘A’ from ‘A-" and assigned
stable rating outlook.

2004 2005 2006 2007 2008 2009 2010 20n 2012 2013 2014 2015 2016 2017 2018

S&p Ra&l

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

Avots: Fitch, Moody's, S&P, R&l
Source: Fitch, Moody's, S&P, R&!

Main factors that keeps Latvia’s credit ra-
ting stable in ‘A" group level are:

— government reduce

external risks;

measures  to

— stable economic growth and forecasts
that it will remain in same level also in
medium term;

— adherence of the fiscal policy;

— low general government debt compared
to EU member countries;

=
(0900000000,

— positive growth dynamics of economics.
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VALSTS PARADS

STATE DEBT
CENTRALAS VALDIBAS PARADS

2018. gada beigds valsts parads
nominalvértiba veidoja 10,2 mljrd. EUR (péc
nacionalds metodologijas, bez atvasinata-

jiem finansu instrumentiem), 2018. gada
palielinoties par 498 milj. EUR. 2018. gada
sakuma, izmantojot 2017. gada starptau-
tiskajos finansu tirgos emitéto eiroobligaci-
ju resursus, veikta 3 gadu iekséja aizné-
muma obligaciju dzésana 221 milj. EUR
apmeérg, ka arf 2008. gada starptautiskajos
finanSu tirgos emitéto eiroobligaciju at-
maksa 400 milj. EUR apméra. 2018. gada

Valsts parads 2008. - 2018. gada*
Central government debt 2008 - 2018*

milj. EUR/ million, EUR
12 000

% no IKP/ % of GDP
45

39%

10 000

8000

38% 39% 35% | 40

6000

4000

2000

0 q I

2008 2009 2010 201 2012

lekséjais parads/ Domestic debt === Valsts parads (% no IKP)/

- Aréjais parads/ External debt

2013 2014 2015 2016 2017 2018

*Péc nacionalas metodologijas,
bez atvasinatajiem finansu instrumentiem.

Central government debt ~ *According to national methodology, excl. derivatives.
(% of GDP)

Avots: Valsts kase
Source: The Treasury

tika veiktas vairakas eiroobligaciju emisijas
par kopéjo summu 1 mijrd. EUR, no-
drosinot resursus gan kartéja, gan nakama
gada finanséSanas vajadzibam, t.sk.
2019. gada pirmaja pusé planotajai
valsts parada atmaksai - iek$&ja aizné-
muma 3 gadu obligaciju dzésanai februar
230 milj. EUR apméra un EK aizdevuma at-
maksai aprili 500 milj. EUR apméra.

Valsts parada struktdra nominalvértiba
2018. gada beigas*
Structure of central government debt at
the end of 2018%*

1.0% 1.8%
v 15,1%
6.9% \ /
3.5% \

RN

62,3%

lek$éja parada saistibas/
Domestic debt liabilities

EUR obligacijas/ EUR bonds

USD obligacijas/ USD bonds
Eiropas Investiciju banka/
European Investment Bank
EK/ EC

Pasaules Banka/ World Bank
Citas aréja parada saistibas/
Other external debt liabilities

*Péc nacionalas metodologijas, bez atvasinatajiem finansu
instrumentiem.

*According to national methodology, excl. derivatives.
Avots: Valsts kase

Source: The Treasury

Valdibas parada atmaksas profils uz 2018. gada beigam (nominélveértiba, bez atvasinatiem finansu instrumentiem)

milj. EUR/ million, EUR

Government debt redemption profile at the end of 2018 (in nominal value, excl. derivatives)

1,600

1,400 .

1,000

800

600

400

200

2019 2020 2021 2022
- lek$éja parada atmaksa/ Domestic securities redemption

Pargjas aréja parada saistibas/ Other external debt liabilities

CENTRAL GOVERNMENT DEBT

At the end of 2018 government debt con-
stituted EUR 10.2 billion in nominal value
(according to national methodology, exclu-
ding derivatives). In 2018, central govern-
ment debt increased by EUR 498 million.
At the beginning of 2018 using the resour-

2024 2025 2026 2027 2028

EK/EC

ces of Eurobonds issued in the internatio-
nal capital markets in 2017 the redemp-
tion of domestic 3-year T-bonds at the
amount of EUR 221 million as well as the
EUR 400 million redemption of Eurobonds
issued in the international capital markets
in 2008 were made. In 2018, Eurobonds in
a total amount of EUR 1 billion were issued

2029-2035 2036
Pasaules Banka/ World Bank - Eiroobligacijas/ Eurobonds

T T T T
2037-2046 2047 )=2048

Avots: Valsts kase
Source: The Treasury

to cover current and next year’'s financing
needs, including debt redemption planned
in the first half of 2019 (the redemption
of domestic 3-year T-bonds in amount of
EUR 230 million and the repayment of the
EC loan in amount of EUR 500 million).



CENTRALAS
VALDIBAS
AIZNEMUMI

CENTRAL GOVERNMENT
BORROWING

AKTUALITATES AREJA FINANSU

TIRGU: PAAUGSTINATA LIKVIDITATE
APGROZIBA ESOSAJAM EUR
OBLIGACIJAM UN ATJAUNOTS 10 GADU
EUR ETALONS LATVIJAS EUR PELNAS
LIKNE

Tirgus svarstigumu raksturojosa VIX indeksa attistiba 2018. gada

2018. gads ir bijis izaicinajumu pilns resur-
su piesaisté un darjjuma laika izvélé, nemot
véra svarstigumu un nenoteiktibu finansu
tirgos, kas veidojas gan starptautiskos tir-
gos - ekonomiskie un politiskie notikumi,
gan iekséja - Latvijas banku sektors. Starp-
tautiskajos finansu tirgos emitétas EUR
obligacijas - 10 un 30 gadu terminos, pie-
saistot finanséjumu 1 mljrd. EUR apjoma.
Neskatoties uz nestabilitati, 1pasi gada

pirmaja pusé, kas saistita ar ASV protek-
cionisma jautajumiem un [talijas valdibas
un budzeta veidoSanu, un vélak ar neno-
teiktibu par ECB Tstenotds monetaras poli-
tikas turpmako kursu, fiksétas salidzinosi
zemas aiznemsanas izmaksas ilgtermina.
10 gadu EUR obligaciju emisijai maija un
papildu laidienam septembrT fikséts véstu-
riski zemakais kredritriska uzcenojums $ada
termina obligacijam.

Apgroziba esos$as obligacijas starptautiskajos tirgos
Outstanding bonds in the international markets

0/2026

40 - .
The development of market volatility (VIX index) 2018
milj. EUR/million EUR
35 2047
[2]
€
S 2036
{=}
x
@ 30
2 2028
g |
2 2026 LATVIA 0,375% 07/
@ 25 1
< |
3 2025 LATVIA 1,375% 23/09/2025
£
20 2024 LATVIA 2,875
—————————————————————————————— EIUEIN LATVIA 2
15
2020 LATVIA O
: :
10 misijas 2018. gada/ Issuances in 2018 0 200
milj. USD/ million USD
2021 LATVIA 5,250% 16/06/2021
Q Q Q Q Q Q Q Q Q Q Q Q | |
S & & & & & & & & & & & PAPARll LATVIA 2,750% 12/01/2020
0\\'7/ Q{L\‘L Q(b\q/ 0&’7/ 0‘0\(,/ QQ’\Q/ 6\\'7/ 0‘b\q/ Qo-’\(b \Q\q/ \\\"7/ \q/\q’ ' °
i i
— Indeksa vértiba/ Index value -~ Vidéji 2018. gada/ Average in 2018 0 200

DEVELOPMENTS IN THE INTERNATIONAL
FINANCIAL MARKET: INCREASED
LIQUIDITY OF OUTSTANDING
EUROBONDS AND RENEWED A NEW
10-YEAR BENCHMARK IN EUR YIELD
CURVE

2018 was challenging in terms of funding,
especially in choice of issuance timing due
to volatility and uncertainty in financial
markets, mainly related to economic
and political events in the international
financial markets and internally - Latvia's
banking sector. In the international financial
markets, Latvia issued 10 and 30-year

Avots: Bloomberg
Source: Bloomberg

EUR bonds totalling 1 billion EUR. Despite
to increased volatility due to USA trading
tariff negotiations and establishment of
government and approval of budget of
[taly in first half of the year and due to
uncertainty caused by ECB reduction of
monetary easing and future policy course,
Latvia fixed relatively low borrowing cost
in long term. 10-year EUR bond issue in
May and tap in September fixed historically
tightest spread for this tenor.

- 2018. gada veiktas emisijas

400 600 800 1000

Avots: Valsts kase
Source: The Treasury
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Latvijas vértspapiru emisijas starptautiskajos finansu tirgos 2018. gada
Latvia’'s bond issuances in the international capital markets in 2018

Emisija 30.05.2018.
Issue 30.05.2018

Emisija 12.09.2018.
Issue 12.09.2018

Jaunas 10 gadu

Papildu laidiens
2047. gada obligacijam/
TAP of Feb-2047

Papildu laidiens 2028. gada  Papildu laidiens 2047. gada
obligacijam/ obligacijam/
TAP of May-2028 TAP of Feb-2047

obligacijas/
New 10 year issue

Emisijas apjoms (milj. EUR)/ Issue amount 350 300

(million EUR) 150 200

Kopéjais apjoms apgroziba uz 2018. gada
beigam (milj. EUR)/ outstanding amount at 500 1000 500 1000
the end of 2018 (million EUR)

Termin3 idz dzéSanai (gadi)/ 10 58 8%

Tenor (years) 9,7* 28,5*

Kupona likme (%)/

Coupon (%) 1125%

2,250 %** 1,125 %** 2,250 %**

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

*2028. un 2047. gada obligdaciju papildu laidieniem noradits atlikusais termins lidz dzésanai. For TAP-2028 and TAP-2047 isssuances actual year to maturity.
** Kupons noteikts 2017. vai 2018. gada emisija. Coupon set in 2017 or 2018 issuance.

2018. gada emitéto vértspapl-
ru lielako investoru dalu veido-
ja apdrosinasanas un pensiju
fondi, ka arT aktivu parvalditaji.
Péc geografiska sadalijuma
Apdrosinasanas un pensiju : el F R =~
B fordi/ Insurance companies ylsvalrak |nv?stor| bija no Vaci
,,,,, and Pension funds jas un Austrijas.
Aktivu parvalditaji/
- Asset managers

2018. gada emitéto eiroobligaciju investoru sadalijums péc investoru tipa
Allocation of Eurobond issue in 2018 by investor type

9
n
52
54
25
32
1

Augsta riska aktivu
I :raiditajif Hedge funds

[ Bankas/ Banks

[ centralas bankas/
""" Central banks

Avots: Valsts kase

Maijs (10 gadu emisija)/ Maijs (30 gadu Septembris (10 gadu  Septembris (30 gadu Source: The Treasury
May (10 years) papildu laidiens)/ papildu laidiens)/ papildu laidiens)/
May (TAP 30 years) September September
(TAP 10 years) (TAP 30 years)

2018. gada emitéto eiroobligaciju investoru sadalljums péc geografiska izvietojuma The largest share of inves-
Allocation of Eurobond issue in 2018 by geography tors in Eurobond issue in
2018 were insurance and
pension funds, as well as
Vacija, Austrija/ Germany, Austria asset managers. By geo-
[ Sveice/ Switzerland graphy, the most investors
reached from Germany and
Austria.

[ Lielbritanija, Irja/ UK, Ireland

- Skandinavijas valstis/ Scandinavia
- Beniluksa valstis/ Benelux
I ttalia/ italy
[0 Francija/ France
Citas Eiropas valstis/ Other EU

I Battijas valstis/ Baltic States

B Azija un citas valstis/
Asia and other countries

[ spanija/ Spain

Maijs (10 gadu emisija)/ Maijs (30 gadu Septembris (10 gadu  Septembris (30 gadu
May (10 years) papildu laidiens)/ papildu laidiens)/ papildu laidiens)/
May (TAP 30 years) September September Avots: Valsts kase
(TAP 10 years) (TAP 30 years) Source: The Treasury
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AKTUALITATES IEKSEJA FINANSU
TIRGU: 2018. GADA UZSAKTAS DIVAS
JAUNAS 5 GADU OBLIGACIJU

beigas sasniedza 80 milj. EUR. Likvida apjoma
programmas apgroziba sekmé vértspapiru
apgrozibu otrreizéja tirgd. 2018. gada bruto

PROGRAMMAS emisiju apjoms iekséja tirgd bija 330 milj. EUR,
s - bet dzésti valsts vértspapiri - 372 milj. EUR

Janvari uzsakta 5 gadu obligaciju programma apmeérs.

2018. gada beigas ir Sobrid likvidaka

apgrozibd esosa valsts iekS&jo vértspapiru Vértspapiru  likmes  méreni  pieauga,

programma - 250 mil.. EUR, bet novembrt
uzsakta 5 gadu obligaciju programma gada

atspogulojot visparéjas tirgus likmju ten-
dences 2018. gada. Neskatoties uz to, ka

Valsts vértspapiru konkuréjosas izsolés noteiktas vidéjas svértas procentu likmes
Average weighted interest rates at the competitive auctions of government domestic securities

& N
s $

Q@ Q
IS
&

& PO

——3N (3W) BM** (3M**) BM* (BM*) 12M (12M) 3G (3Y)
*Kop$ 2015. gada - 6 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.

**Kop$ 2016. gada - 3 ménesu paradzimju papildu laidiens ar atlikuso terminu no 2 lidz 4,5 ménesiem.
Since 2016 3m T-Bills benchmarks are tap issues of original 12m T-Bills in maturity brackets from 2 to
4.5 months.

—— 5G (5Y)

Avots: Valsts kase
Source: The Treasury

primaro dileru skaits samazinajas no 5 uz
4 tirgus veidotdjiem, pieprasijums 5 gadu
obligacijam 2018. gada bija augsta limenr,
vidéji parsniedzot piedavajumu 4,2 reizes.

Nemot vérg, ka sakotnéja tirgl pédéjos
gados tika nodroSinats regulars piedava-
jums vidéja termina obligaciju segmenta
(5 gadu obligaciju programmas), otrreizéja
tirgQ ir pieejami parsvara valsts vértspapiri
ar terminu [dz dzésanai 1-5 gadi (67 %).

lekséja aizpémuma vértspapiri pamata
atrodas rezidentu kreditiestazu un pensiju
fondu turéjuma, un uz 2018. gada beigam
S0 investoru Tpatsvars veidoja 61 %.

REGULARS KRAJOBLIGACIJU
PIEDAVAJUMS GADA IETVAROS

Kop$ krajobligaciju ievieSanas iedzivotdji
pamata izvéléjusies ilgtermina ieguldijumus
un uz 2018. gada beigdm 10 gadu krajob-
ligacijas veidoja 93 % visa izstavosa krajob-
ligaciju apjoma. 2018. gada bija vérojams
neliels krajobligaciju emisiju apjoma pieau-
gums, salidzinot ar 2017. gadu. lespéjams,
tas saistits ar 2013. gada emitéto 5 gadu
krajobligaciju dzéSanu, ka arm tapéc, ka
kreditiestdaZzu segmentd ir loti ierobeZots
piedavajums noguldijumiem ar 10 gadu ter-
minu.

Valsts vértspapiru sakotnéjas tirdzniecibas aktivitate konkuréjosas daudzcenu izsolés 2018.gada
Trading activity in the primary market for government securities in the competitive
multi-price auctions in 2018

milj. EUR/million EUR

piepr./pied.
demand/supply

10.01.2018

(5 gadi/ 5 year)
31.01.2018

(5 gadi/ 5 year)
28.02.2018

(5 gadi/ 5 year)
04.04.2018

(5 gadi/ 5 year)
30.05.2018

(5 gadi/ 5 year)
20.08.2018

(5 gadil 5 year)
11.07.2018

(5 gadi/ 5 year)
29.08.2018

(5 gadil 5 year)
19.09.2018

(5 gadi/ 5 year)

Banku pieprasitais apjoms (milj. EUR)/
Demand amount (million EUR)

VK pardotais apjoms (milj. EUR)/
Sold amount (million EUR)

Piedavajuma seguma proporcija/
Bid to cover ratio

17.10.2018
(5 gadil 5 year)

31.10.2018

(5 gadi/ 5 year)
21.11.2018

(5 gadil 5 year)
05.12.2018

(5 gadi/ 5 year)
19.12.2018

(5 gadil 5 year)

Avots: Valsts kase
Source: The Treasury

Valsts ieks$éja aiznémuma vértspapiru pasnieku struktdra 2018. gada beigas
(iznemot krajobligacijas un bezprocentu obligacijas)
Government domestic securities holders structure at the end of 2018 (except saving bonds
and interest-free bonds)

07% NefinanSu sabiedribas/
28% 15% Non-financial corporations
19.0% / - Centralas bankas/ Central Banks
\ 18,2 %

— Il Kreditiestades/ Banks

Citi finansu starpnieki/
Other finacial intermediaries

Finansu paligsabiedribas/
Financial auxiliaries

- FKTK garantiju fondi/
FCMC guarantee funds

- Apdrosinasanas sabiedribas/
Insurance companies

Pensiju fondi/
Pension funds

- Centralas valdibas/
Central governments

Majsaimniecibas un
majsaimniecibas
apkalpojosas biedribas/
Households and household
servicing foundations

Avots: LB
Source: BoL

41,3 %

Rezidenti/ Residents - 84 %
Nerezidenti/ Non residents - 16 %

Valsts iek$€ja aiznémuma vértspapiri apgroziba 2018.gada beigas (% no kopsummas)
Government domestic securities outstanding at the end of 2018 (% of total)

péc atlikusa termina/
by remaining maturity

péc sakotnéja termina/
by original maturity

]3 5% 04%
20,4 % 20 4% 13 0%
* o
65,7 % 48,9 %
1-3 gadi/
3 gadi/ 3 year - 1-3 3ears
6-12 ménesi/
5 gadi/ 5 year 6-12 months
10 gadi/ 10 year } g Egﬂfﬁé/
X 3-5 gadi/ Avots: Valsts kase
11 gadi/ 11 year - 3-5 3ears Source: The Treasury

2017. - 2018. gada emitétie krajobligaciju apjomi pa ceturkSniem
(nominalvértiba, EUR)
Quarterly issuance of savings bonds 2017 - 2018
(nominal value, EUR)

EUR
160 000

140 000

120 000

100 000

80000

60 000
40000

20 000

2017 2017 2017 2017 2018 2018 2018 2018
ci/Q1 C2/Q2 C3/03 C4/04 ci/Qi C2/Q2 C3/03 C4/Q4

Avots: Valsts kase
Source: The Treasury

CURRENT EVENTS ON THE DOMESTIC
MARKET: LAUNCHED TWO NEW 5-YEAR
DOMESTIC BOND PROGRAMMES IN
2018

5-year domestic bond programme launched
in January is currently the most liquid out-
standing domestic securities programme -
250 million EUR, but 5-year domestic bond
prog-ramme launched in November has
reached 80 million EUR outstanding amount
atthe end of the year. Liquid outstanding pro-
grammes promotes trading performance on
the secondary market. In 2018 gross issuan-
ces for domestic securities  were
330 million EUR, but amount of total re-
demptions - 372 million EUR.

Interest rates of the domestic securities
moderately increased reflecting general
market tendencies in 2018. Despite the
fact that number of the primary dealers
decreased from 5 to 4 market makers,
demand for the 5-year domestic bonds in
the 2018 was on high level and surpassing
supply 4.2 times on average.

Taking into account that medium term
bonds have been offered in primary market
during the last years (5 year T-bond prog-
rammes), that explains why mostly bond
with remaining maturity of 1-5 year (67 %)
are outstanding and available in secondary
market.

Domestic government securities mainly are
hold by resident investors — banks and pen-
sion fonds, that constitute 61 % at the end
of 2018.

REGULAR SUPPLY OF SAVINGS BONDS
THROUGHOUT THE YEAR

Since introduction of savings bonds, pre-
ference from private individuals has been in
long term investments and 10 year savings
bonds comprised 93 % of all savings bonds
outstanding at the end of 2018. Compared
to 2017 there has been an increase in the
amount of savings bonds issued in 2018
that may be due to the redemption of
5-year savings bonds issued in 2013, as
well as a very limited offer for 10-year de-
posits in the banking segment.
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VALSTS PARADA
PORTFELA
RADITAJU IZPILDE

EXECUTION OF THE CENTRAL
GOVERNMENT DEBT PORTFOLIO
PARAMETERS

Lai ievérotu dzéSanas profila raditaju,
2018. gada sakuma Valsts kase turpina-
ja izmantot valsts parada parfinansésanas
rezerves pieeju. Nemot véra batisko
2018.-2021. gada dzéSamo parada apjomu,
valsts parada dzéSanas profils lidz trim ga-
diem 2018. gada atradads tuvu Stratégija
pielaujamai augséjai robezai. Ta ka parada
atmaksas profila raditaja batiba ir nodrosinat
savlaicigas parfinansésanas iespéjas noverté-

Valsts parada portfela struktaras raditaji

juma robeZas ievérosanu, Valsts kase uz-
turéja valsts parada parfinansésanas rezer-
vi. Tadgjadi tika izslégta parfinansésanas
riska dala, jo ar aizpemsanos saistitais risks
rezervéto lidzeklu apjoma vairs nepastavéja.
2018. gada valsts parada portfela radrtaju
atbilstibu Stratégijai nodrosinaja 2018. gada
veiktie aiznemsanas pasakumi, kas aprakstiti

iepriekséjas nodalas.

Parameters of the central government debt portfolio structure

FAKTISKIE PARADA
STRUKTURAS RADITAJI

FAKTISKIE PARADA STRUK-
TURAS RADITAJI

STRATEGIJA NOTEIKTIE

RADITAJI PARADA STRUKTURAS
31.12.2017. 31.12.2018. RADITAJI
PARAMETERS
PARAMETERS AS OF PARAMETERS AS OF STRATEGY
31.12.2017 31.12.2018
lek&éja aiznémuma vértspapiru apjoms* Ne mazak ka apjoms
gada beigas 1 168,07 mil.. EUR 1 126,08 milj. EUR iepriekSéja gada beigas**
Outstanding of domestic debt securities* EUR 1 168.07 million EUR 1 126.08 million Not less than amount at the
at the end of the year end of the previous year**
. 0 -
Dzesanas proﬁlso(rt@e?ao valsts parada <1 gadu/ <3 gadiem/ <1 gadu/ < 3 gadiem/ <1 gadu/ < 3 gadiem/
P i 1 year 3 years 1 year 3 years 1 year 3 years
Maturity profile (%) of central government 131 % 364 % 134 % 405 % <25 % <50 %
debt ! ! ! ! - -
Fiksétas procentu likmes minimalais
Tpatsvars valsts parada portfell 90,5 % 90,1 % 260 %
Minimum share of fixed rate
Procentu likmju vidéjais svértais fiksétais
periods gados 5,86 6,49 5,00 - 9,00
Macaulay duration (years)
Tira parada valltu kompozicija EUR EUR EUR
Net debt currency composition 99,89 % 100,07 % 100 % (+/-5 %)

* Apgroziba esoso vértspapiru apjoms, kas emitéti saskana ar Latvijas likumdosanu./ Outstanding amount of securities issued under local legislation.
** Ir pielaujama atkape, veicot negativas neto emisijas kartéja gada ietvaros, ja ta attiecigaja apméra tiek kompenséta, planojot nakama gada aiznemsands apjomus iekséja tirgd./
Deviation is acceptable if, having a negative net issuance in the current year, it is compensated with the corresponding amount by increased planned borrowings in domestic market in the next year.

To ensure meeting the maturity profile
criterion, in the beginning of 2018, the
Treasury continued to use the approach
which implies the accumulation of govern-
ment debt refinancing reserve. Considering
the significant amount of debt to be re-
paid in 2018-2021, the government debt
redemption profile for up to three years in

2018 was close to the upper boundary of
the Strategy. Since the essence of the debt
maturity profile is to ensure timely refinan-
cing, the Treasury maintained a government
debt refinancing reserve. Thus, a portion of
the refinancing risk was eliminated, as the
risk related to borrowing was reduced by
the amount of the earmarked resources. In

Avots: Valsts kase
Source: The Treasury

2018, the conformity of the government
debt portfolio parameters with the Stra-
tegy was ensured by the borrowing opera-
tions carried in 2018 and described in the
previous chapters.
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Pédéjos gados, saskana ar Stratégija no-
teikto, atrodoties vésturiski zemo likmju
perioda, tika veiktas vairakas eiroobligaci-
ju emisijas ar gariem atmaksas terminiem,
tadejadi ierobezojot parada apkalpoSanas
izmaksu pieaugumu ilgtermina, k& rezu-
[tata pieaudzis vidéjais svértais fiksétais
periods (duration). Tas ir lavis sama-
zindt parada portfela vidéjo svérto likmi no
3,70 % 2012. gada lidz 2,03 % 2018. gada
beigas.

According to Strategy, during the period
of low interest rates, in recent years eu-
robonds with longer maturities has been
issued, hedging the risk of debt service cost
increase over the long term. As a result du-
ration has increased but at the same time
it allowed to reduce portfolio’s weighted
average interest rate from 3.70 % in 2012
to 2.03 % at the end of 2018.

VALSTS AIZDEVUMI

STATE LOANS

Mérkus, kuru TstenoSanai var izsniegt
valsts aizdevumus, ka ari valsts aizdevumu
sanéméju subjektu loku, nosaka Likums par
budzetu un finansu vadibu.

Kopéjais  valsts aizdevumu  atlikums
2018. gada 31. decembriir 1 427 milj. EUR,
kas palielingjies par 79 mil. EUR, sal-
dzinot ar 2017. gadu. Valsts aizdevu-
mu  kreditportfell dominé  aizdevumi
pasvaldibam - 1 203 milj. EUR, kas palie-
lingjusies par 173 milj. EUR, salidzinot ar
2017. gadu.

Valstsaizdevumujomairuzsakts aiznémeé-
jiem sniegtd pakalpojuma modernizaci-
jas projekts, par pamatu izmantojot
lietotaja pieredzi (user experience - UX).

The Law on Budget and Financial Manage-
ment defines the objectives for issuance of
state loans, as well as the entities that are
entitled to apply for state loans.

As of 31 December 2018, the overall ba-
lance of the outstanding state loan portfo-
lio was EUR 1 427 million, which increased
by EUR 79 million compared to 2017.
Loans made by local governments have
been in the amount of EUR 1 203 million,
which increased by EUR 173 million com-
pared to 2017, and dominate in total the
state loan portfolio.

In the area of state loans the moderniza-
tion of the service provided to borrowers
has been launched on the basis of user ex-
perience (UX).

Centralas valdibas parada metrika 2010. - 2018. gada beigas
Metrics of Central Government debt 2010 - 2018
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2018. gada izsniegto valsts aizdevumu sanémeji
Recipients of state budget loans granted in 2018
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VALSTS GALVOJ U Ml 2017. gada, jauni valsts galvojumi ir sniegti Veésturiski vislielakais galvojumu apjoms
tikai studiju un studéjoso kreditésanas prog- ir izsniegts veselibas aprUpei un izglitibai.
STATE GUARANTEES rammas nodrosinasanai. Savukart turpmak paredzams, ka arvien
lielaks Tpatsvars bas atbalstam MVU un citu
Kopéjais valsts galvoto aizdevumu atlikums Lielakais izstavo5o galvojumu apmeérs ir valsts atbalsta programmu TstenoSanai.
2018. gada beigas ir 477,6 milj. EUR, kas ir izsniegts par ALTUM saistibam, lai no-
par 37,6 milj. EUR vairak neka 2017. gada drosinatu valsts atbalsta programmu
beigas. Valsts galvojuma Tpatsvars pret istenosanu (MVU, lauksaimnieciba, jaun-
valsts IKP ir 1,6 %. 2018. gada, tapat ka uznémumi u.c.).
Valsts galvoto aizdevumu atlikums
mili. EUR/ million, EUR State guaranteed debt outstanding % no IKP/ % of GDP
800 4
600 3
400 2
200 —1
0 . : : : : : : 10
2012 2013 2014 2015 2016 2017 2018
Avots: Valsts kase
- Galvojumi/ Guarantees = % no IKP/ % of GDP Source: The Treasury
Valsts galvoto aizdevumu sadalijums pa aiznéméjiem 2018. gada beigas Valsts galvoto aizdevumu sadalijums pa nozarém 2018. gada beigas
State guaranteed loans by borrower at the end of 2018 State guaranteed loans by industry at the end of 2018
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At the end of 2018 the total amount of
state guaranteed debt outstanding was
EUR477.6 million, which is EUR 37.6 million
more, compared tothe end of 2017. Guaran-
tees outstanding constitute 1.6 % of GDP.
In 2018, as in 2017, new state guarantees
were issued only to support study and stu-
dent loan programmes.

The largest recipient of state guarantees
has been ALTUM VAS for the implementa-
tion of state aid programmes (SME, agricul-
ture, start-up and others).

Historically sectors receiving largest sup-
port in the form of state guarantees are
health care and education. Support for the
implementation of SMEs and other state
aid programmes is expected to play an in-
creasingly important role in the future.

NAUDAS LIDZEKLU
VADIBA

CASH MANAGEMENT

Naudas lidzeklu ieguldisanas mérkis ir no-
drosinat finansiali efektivu naudas lidzek-
lu parvaldisanu atbilstosi ieguldiSanas
pamatprincipiem, nodrosinot likviditates
riska vadibu un ievérojot izdevigakos iegul-
disanas nosacdjumus pielaujamajiem iegul-
diSanas darfjumiem.

Naudas [idzeklu parvaldisanu veic tikai
Valsts kase, un nav pielaujama lidzeklu

The goal of cash investment is to ensure
financially effective cash management in ac-
cordance with the basic principles of invest-
ment, providing liquidity risk management
and complying with the most effective in-
vestment terms for acceptable investment
transactions.

Cash management shall be performed only
by the Treasury and the transfer of funds
for management by another manager is be
allowed.

The cash and liquidity management process
in 2018 was managed in negative interest

nodosana parvaldisana citam lidzeklu par-
valditajam.

Naudas lidzek|u un likviditates vadibas pro-
cess 2018. gada vadits negativu EUR pro-
centu likmju apstaklos naudas tirgd. ECB
turpingja negativas likmes (minus 0,40 %)
piemérosanu Eirosistémas noguldijumu
iespéjam.

Uz laiku brivos naudas lidzek|us 2018. gada
Valsts kase izvietoja Latvijas un arvalstu
kredrtiestadés un ieguldija fikséta ienakuma
parada vértspapiros, vienlaicigi ierobezojot
finansu riskus saskana ar katram darfjumu
partnerim atkaribd no finansu instrumen-
ta veida noteiktajiem sadarbibas limitiem.

rate environment. The ECB continued to ap-
ply a negative rate (minus 0.40 %) to the
Eurosystem’s deposit facilities.

In 2018 free financial resources were in-
vested in term deposits within Latvian and
foreign commercial banks and fixed income
debt securities, simultaneously limiting fi-
nancial risks determined as the limits for
each counterparty depending on the type
of cooperation. Investments were made
ensuring the diversified portfolio structure
within the range of permissible investment
structure parameters.

Lidzeklu ieguldisana nodrosinata darjjumu
partneru diversifikacija saskana ar ieguldr-
jumu struktdra pielaujamiem parametriem.

Naudas [lidzeklu vadiba ieguldisanas
jetvaros 2018. gada pirmo reizi tika veikta
iek8eja aizpémuma vértspapiru atpirksana.
Konkuréjo$d daudzcenu izsolé tika atpirkti
un pirms termina dzésti valsts vértspapiri
7,01 milj. EUR apméra péc nominalvértibas,
kuru sakotnéja dzéSana bija planota
2019. gada februar, samazinot valsts
parada apjomu 2018. gada un nodroSinot
valsts budZeta lidzeklu ietaupljumu par
naudas idzeklu izvietoSanu lidz planotajam
dzésanas terminam.

The first buyback of government domestic
securities from cash management perspec-
tive was launched in 2018. A competitive
multi-price auction was used to buy back
and simultaneously redeem securities in
amount of 7.01 million EUR in nominal,
whose original redemption was in February
2019. This transaction allowed to save re-
sources from investment perspective and
also decreases debt amount.
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NODERIGA INFORMACLJA

USEFUL INFORMATION

Valsts kase (valsts parada vadiba, izsolu rezultati, kredtreitinga zinojumi, parskati)
The Treasury (debt management, auction results, credit rating announcements, reports)

www.kase.gov.lv

Valsts kases informacija investoriem
Investor information

https://www.kase.gov.lv/en/investor-relations

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.gov.lv

Latvijas Banka
Bank of Latvia

www.bank.lv

Makroekonomiskais apskats
Macroeconomic review

Www.macroeconomics.lv

Eurostat datubaze
Eurostat database

http://ec.europa.eu/eurostat

Nodarbinatibas valsts agentira
State Employment Agency

WWW.Nva.gov.lv
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