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1922. gada 3. augusta Ministru kabinets apstiprinaja "Notei-
kumus par naudu”, kas noteica, ka Latvijas naudas sistémas
pamata ir zelts, naudas vieniba ir lats, kura simta dala tiek
saukta par santimu, un lata un Latvijas rubla attieciba ir 1 : 50.

1922. gada 19. septembri Latvijas Republikas Ministru
kabinets pienéma "Latvijas Bankas statatus". Saskani ar $o
lemumu Latvijas Banku dibinaja ki autonomu valsts uznému-
mu ar emisijas tiesibam un valsts pieskirtu pamatkapitalu.
Faktiski Latvija tika radita duala naudas sistéma, jo Finansu
ministrija parraudzija valsts kases zimes, bet Latvijas Banka
emitéja banknotes. Jau 1922. gada 2. novembri Latvijas Banka
laida apgroziba 500 Latvijas rublu naudas zimes ar uzdrukam
"10 latu" un "Latvijas Bankas pagaidu naudas zime". Laika no
1922. gada lidz 1940. gadam Latvijas Banka laida apgroziba
10, 20, 25, 50, 100 un 500 latu naudas zimes. Savukirt Finansu
ministrijas parzina bija 5, 10 un 20 latu valsts kases zimes, kam
pielidzindmas ari 1,2 un 5 latu sudraba, 1,2 un 5 santimu
bronzas un 10, 20 un 50 santimu nikela monétas.

1940. gada vasara Sarkanas armijas okupéta Latvija tika
inkorporéta PSRS sastava. 1940. gada 10. oktobri Latvijas
Banka, kas vairs nepildija Latvijas centralas bankas funkcijas,
kluva par PSRS Valsts bankas Latvijas Republikanisko
kantori. Tika veikti pakapeniski PSRS naudas sistémas

ieviesanas pasakumi.

1940. gada 25. novembri PSRS Tautas komisaru padome
noteica, ka 1 lats = 1 PSRS rublis. 1941. gada 25. marta PSRS
centrala banka anuléja latu ka maksasanas lidzekli un PSRS
rublis kluva par vienigo likumigo maksasanas lidzekli.

Pec 1990. gada 4. maija Deklaracijas "Par Latvijas Republikas
neatkaribas atjauno$anu” un Latvijas Republikas Augstakas
likuma "Par bankam" un lémumu "Par Latvijas Bankas
izveidodanu" Latvijas Banka kluva par patstavigu valsts banku.
Latvijas Bankas neatkaribu un emisijas tiesibas, ka ari uzdevu-
mu regulét naudas daudzumu apgroziba, lai saglabatu cenu
stabilitati, noteica Augstikas padomes 1992. gada 19. maija
likums "Par Latvijas Banku".

Vispirms 1992. gada 7. maija tika laists apgroziba Latvijas
rublis, kas sakotnéji atradas paraléla apgroziba ar PSRS un
Krievijas Federacijas naudas zimém, bet 20. jalija tas kluva par
vienigo oficialo maksasanas lidzekli. Tadejadi Latvija atdalijas
no PSRS rubla ekonomiskis telpas un uzsika inflacijas
ierobezo$anu. Vienlaikus Latvija gatavojas lata atjauno$anai.

development of a stable national currency was laid.

On 3 August 1922 the Cabinet of Ministers approved
"Regulations on currency” prescribing that monetary system in
Latvia is based on gold reserves, the official currency is lats and
one hundredth of a lats is called a santims, and the conversion
rate is 1 lats = 50 Latvian rubles.

On 19 September 1922 the Cabinet of Ministers adopted the
Statute of the Bank of Latvia. Pursuant to the Statute the
Bank of Latvia was established as an autonomous state
enterprise with rights to issue national currency and capital
stock ensured by the government. In fact, a dual monetary
system was introduced in Latvia as the Ministry of Finance
issued the state treasury notes and the Bank of Latvia -
banknotes. As soon as on 2 November 1922 the Bank of
Latvia issued banknotes of 500 Latvian rubles with overprints
"10 latu" and "a temporary banknote of the Bank of Latvia".
In the period from 1922 until 1940 the Bank of Latvia issued
banknotes in the denominations of 10, 20, 25, 50, 100 and
500 lats. The Ministry of Finance, in turn, issued state treasury
notes in the denominations of 5, 10 and 20 lats as well as silver
coins in denominations of 1,2 and 5 lats, bronze coins in
denominations of 1,2 and 5 santims and nickel coins in
denomination of 10, 20 ans 50 santims.

In summer 1940 Latvia was occupied by the Red Army and
later annexed to the USSR. On 10 October 1940 the functions
of the Bank of Latvia were taken over by the Latvia Republi-
can Office of the State Bank of the USSR, one of the constitu-
ent parts of the centralised Soviet banking system. The USSR’s
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rezerves, kas kluva par toposa lata stabilitates garantu.

1993. gada 5. marta tika laista apgroziba pirma atjaunota lata
naudas zime — Latvijas Bankas 5 latu banknote, kas nonica
paraléla apgroziba ar Latvijas rubli (1 lats = 200 Latvijas
rublu), bet 1. jalija lats kluva par vienigo oficidlo maksasanas
lidzekli Latvija. Naudas reforma pilniba tika pabeigta 1998.
gada, kad tika emitéta pédéja un lielaka no apgrozibai paredzé-
tajam lata naudas zimém — 500 latu banknote.

1994. gada lats tika piesaistits piecu pasaulé ekonomiski
nozimigako valitu — ASV dolara, Vacijas markas, Japanas jenas,
Lielbritanijas sterlinu marcinas un Francijas franka — grozam.
Savukart 2005. gada 1. janvari lats tika piesaistits ezro.

2014. gada 1. janvari Latvija pievienojas

euro zonai, klistot par tas 18. dalibvalsti, un
ieviesa vienoto Eiropas valiitu — euro —, ko izmanto
skaidras un bezskaidras naudas norékinos.
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monetary system was gradually introduced in Latvia.
Pursuant to the decision of the Council of the USSR People's
Commissars of 25 November 1940 the conversion rate for the
lats and USSR ruble was set as follows: 1 lats = 1 ruble. On 25
March 1941 the central bank of the USSR withdrew lats from
circulation, and the USSR ruble became the only legal tender
in Latvia.

After the adoption of the Declaration on the Restoration of
Independence of the Republic of Latvia of 4 May

1990 and after the Supreme Council of the Republic of Latvia
on 31 July 1992 passed amendments to the law "On Banks"
and the Resolution "On the Establishment of the Bank of
Latvia" the Bank of Latvia regained its independence.
Pursuant to the law "On the Bank of Latvia" passed by the
Supreme Council of the Republic of Latvia on 19 May 1992
the Bank of Latvia is an independent institution with the right
to issue the national currency and responsibility to regulate the
amount of money in circulation to maintain price stability.

At first on 7 May 1992 the Bank of Latvia issued the Latvian
ruble that initially was in parallel circulation with the bankno-
tes issued by the USSR and Russian Federation authorities.
On 20 July 1992 the Latvian ruble became the only legal
tender. This way Latvia separated from the economic area
where the USSR ruble was used and started to control
inflation. At the same time Latvia was preparing for re-estab-
lishment of the lats. The Bank of Latvia gradually retrieved
Latvia’s gold reserves that were held in foreign banks and
became the guarantee of the lats’ stability.

The first 5 lats paper banknotes were put into circulation on 5
March 1993 paralelly with the Latvian ruble. The conversion
rate was 1 lats = 200 Latvian rubles. Lats became the only
legal tender in Latvia on 1 July 1993. The monetary reform
was completed in 1998 when the banknote of the largest
denomination — 500 lats — was issued.

In 1994 the lats was pegged to the SDR basket of currencies
comprised of five most significant world currencies: the US
dollar, the German mark, the pound sterling, the Japanese yen
and the French frank. On 1 January 2005 the lats was pegged
to the euro.

On 1 January 2014 Latvia joined the
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A euro area, becoming the 18th member state, and
e LATVLIAS BANEAS I . . .
11788 S introduced the single European currency euro in
- ; AS281250C . .
cash, non-cash and electronic money transactions.

Pakapeniski tika atgitas arvalstu bankas glabatas Latvijas zelta
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Avots: Latvijas Banka
Source: Bank of Latvia
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Piezime. Ipasa dizaina 1 lata apgrozibasmonétas ar ierobezotu tirazu laistas apgroziba pa vienai monétai 2001. un 2003. gada un pa divam — turpmakajos gados.
Note. Special design 1 lat coins eirculated in a limited edition by one coin in 2001 and 2003 and by two coins in further years. :
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SAISINAJUMI

b.p.

bazes punkti
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Centrala statistikas parvalde

EK

Eiropas Komisija

ES

Eiropas Savieniba

FITCH

starptautiska reitingu agentira Fitch
Ratings

]

Finan8u ministrija

GMTN PROGRAMMA

aréjo vertspapiru dokumentacijas
juridisks ietvars, kas sastav no
standartizetiem Iligumiem, un tika

izveidots, lai veicinatu turpmako Latvijas

aiznémumu procesu.

IKP

iek§zemes kopprodukts

LB

Latvijas Banka

Moooy’s

starptautiska reitingu agentiira Moody’s
Investors Service

RIGIBOR

Latvijas starpbanku kreditu procentu
likme, par cik bankas gatavas aizdot

EURIBOR

starpbanku likme, kas atspogulo
objektivu naudas cenu tirgu

ré&l

Japanas reitingu agentiira Rating and
Investment Information, Inc.

MERVIENIBAS

EUR

euro, oficiala ES Ekonomiskas un
monetaras savienibas naudas vieniba

LVL

Latvijas Republikas lats

PIEZIME

© Parpublice$anas un citeSanas gadijuma obligata atsauce uz Valsts kasi ka datu avotu.

Publikacija ieklautie dati turpmakajas publikacijas var tikt precizéti.
Valsts kase neatbild par zaudejumiem, kas raduSies publikacijas lietoSanas rezultata.

ISBN 978-9984-9987-8-7

STARPTAUTISKA AIZNEMUMA PROGRAMMA

2008.gada beigas noslegta vienoSanas
ar starptautiskajam finan8u institicijam
(SVF, EK, Pasaules Banku, Eiropas
Rekonstrukcijas un attistibas banku)

un citiem aizdevejiem (Zieme|valstis,
Igaunija, Cehija un Polija) par finansidlu
atbalstu Latvijai ekonomiskas krizes
parvaresanai

SVF

Starptautiskais Valutas fonds

3P

starptautiska reitingu agentira
Standard & Poor’s

STRATEGIJA

Latvijas valsts parada vadibas stratégija
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ABBREVIATIONS

BPS

Basis points

CSB

Central Statistical Bureau

EC

European Commission

EU

European Union

FITCH

International rating agency Fitch Ratings

MF

Ministry of Finance

GMTN PROGRAM

Global Medium Term Note programme/ the
legal framework of standardised issuance
documentation that will facilitate Latvia's
future borrowing activities

GDP

Gross domestic product

BOL

Bank of Latvia

M00DY’S

International rating agency Moody’s
Investors Service

RIGIBOR
Riga Interbank Offered Rate (at which the
banks are ready to lend)

EURIBOR

Euro Interbank Offered Rate

R&l

Japan's rating agency Rating and
Investment Information, Inc.

UNITS OF MEASURE

EUR

euro, official currency of the EU Economic
and monetary union

LVL

lat, the national currency
of the Republic of Latvia

NOTE

© Reference to the Treasury data compulsory when reproduced.

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 978-9984-9987-8-7

INTERNATIONAL LOAN PROGRAM

The agreement made with the
international financial institutions (IMF,
EC, World Bank, European Bank for
Reconstruction and Development) 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

IMF

International Monetary Fund

3P

International rating agency Standard &
Poor’s

STRATEGY

Latvian Central Government Debt
Management Strategy
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Raditajs 2012. gada 2013.gada
Ekonomiska IKP (faktiskajas cenas), milj. LVL 15 519,8 16 386
situacija
pieaugums faktiskajas cenas, % 8,7 5,6
pieaugums salidzinamajas cenas, % 5,2 4,1
Patérina cenu indekss (decembris pret decembri), % 1,6 -0,4
Paterina cenu indekss (gads pret gadu), % 2,3 0,0
Registretais bezdarba limenis (decembris), % 10,5 9,5
Maksajumu bilances teko$a konta deficits, milj. LVL' 22,1 37,7
% no IKP? 0,5 0,8
Valsts Valsts konsolidéta kopbudzeta finansiala bilance, milj. LVL? 27,0 8,4
finanses
% no IKP? 0,2 0,05
Visparéjas valdibas parads, milj. LVL?2 5 348,8 5 652,0
% no IKP? 34,5 34,5
Valsts parads, milj. LVL? 5 527,8 5 687,7
% no IKP? 35,6 34,7
Valsts vertspapiru iek§€éjas izsolés piesaistitais finansejums, 186,25 315,0
milj. LVL
Izsniegtie valsts aizdevumi, milj. LVL 148,6 269,8
Izsniegto valsts galvojumu atlikums, milj. LVL 531,9 465,9

" 4.ceturkSna dati

2 atbilsto$i nacionalajai naudas plismas metodologijai

Avots: CSP, Nodarbinatibas valsts agentira, LB, FM, Valsts kase
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Indicators 2012 2013
Economic GDP (actual prices), million LVL 15 519.8 16 386
situation
increase in actual prices, % 8.7 5.6
increase in comparable prices, % 5.2 4.1
Consumer price changes (December on December), % 1.6 -0.4
Consumer price changes (year on year), % 2.3 0.0
Registered unemployment level (December), % 10.5 9.5
Balance of payments current account, million LVL' 22.1 37.7
% of GDP! 0.5 0.8
Public Consolidated budget financial balance, million LVL? 27.0 8.4
finance
% of GDP? 0.2 0.05
General government debt, million LVL?2 5 348.8 5 652.0
% of GDP? 34.5 34.5
Central government debt, million LVL? 5 527.8 5 687.7
% of GDP? 35.6 34.7
Gross borrowing in government domestic securities auctions, 186.25 315.0
million LVL
Issued state loans, million LVL 148.6 269.8
Outstanding state guarantees, million LVL 531.9 465.9

" Data in 4" quarter

2 According to national cash flow methodology

Source: CSB, Employment State Agency, BoL, MF, the Treasury
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VALSTS KASES PARVALDNIEKA IEVADVARDI

FOREWORD BY THE TREASURER

2013 was another year when Latvia
was the fastest-growing economy
in the EU. The greatest challenge
for Latvia in 2013 was fulfillment
of the Maastricht criteria in order
to join the eurozone on 1 January
2014. The positive trends in the
economy such as low inflation, a
moderate public debt level, small
budget deficit and historically low
interest rates helped Latvia to meet
all Maastricht criteria convincingly
and become 18th member of the
eurozone as of 1 January 2014. Due
to the increase in economic activity
and greater fiscal prudence, in ac-
cordance with the cash flow met-
hodology, the general government
recorded even a small consolidated
budget surplus at the end of 2013
contrary to the initially planned de-
ficit.

As the date was approaching when
Latvia was to join the eurozone,
one rating agency after another
upgraded Latvia’s credit rating,
enhancing the positive effect on
the financial market participants’
opinion about Latvia. Concurrent-
ly, the global financial markets in
2013 experienced volatility of in-
terest rates that increased mar-
ket participants’ concern about
the performance of the emerging
market bonds including Latvian go-
vernment bonds. Thus, taking into
consideration the unstable market
conditions and decrease in finan-
cing requirement, no new external
debt issues were offered in 2013.
In the meantime, the Treasury es-
tablished the GMTN program that
ensures greater flexibility in the is-
sue of debt and opportunity to take
advantage of a favorable situation
in the financial market.
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At the beginning of 2013 the Pri-
mary dealer system was introdu-
ced in the government domestic
debt market with the aim of de-
veloping a unified strategy for the
strengthening of the functionality
of the government domestic securi-
ties’ primary and secondary market
and for development of the govern-
ment domestic securities’ market.
Furthermore, the Treasury launched
a new financial instrument - sa-
vings bonds — into Latvia’s finan-
cial market. The main aim of the
savings bonds project was to offer
to the population a classical and
safe investment instrument. We
are delighted to see that interest
about savings bonds is growing.
Implementation of the two mentio-
ned projects helped the Treasury
win the NASDAQ OMX Riga Annual
Award for the accomplishments in
the development of the domestic fi-
nancial market.

In general, 2013 was another year
of development both for Latvia and
in the public debt management. It
encourages a positive outlook, al-
lows react to the volatility of finan-
cial market with greater flexibility
and gives hopes for new achieve-
ments in the public debt manage-
ment.

KASPARS ABOLINS

VALSTS KASES PARVALDNIEKS/ THE TREASURER
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LATVIJAS
EKONOMIKAS
AKTUALITATES

DEVELOPMENTS
IN LATVIAN ECONOMY

LATVIJAS EKONOMIKA 2013.GADA JOPROJAM
BIJA VISSTRAUJAK AUGOSA ES

Latvijas ekonomikas izaugsme, kas péc

ba atsakas 2010.gada vidu, turpinajas
arl 2013.gada. Latvijas IKP 2013. gada
ir palielinajies par 4,1%, kas ir nedaudz
lénaka izaugsme neka divos iepriek§éjos
gados. Tomér joprojam Latvija ir viena
no straujak augo$ajam ekonomikam ES.
2013. gada galvenais tautsaimniecibas
attistibas nodro$inatajs bija privatais pa-
téerin§, So lidera lomu saglabajot ari 2013.
gada 4. ceturksni, kad tas pieauga par
4,3%, tadejadi sekméjot IKP kapumu par
2,6 procentpunktiem. ledzivotaju pirkt-
spéja turpinaja uzlaboties galvenokart no-
darbinatibas un realas algas kapuma dél.
Savukart investiciju izaugsme 2013. gada
bija vaja, ko galvenokart noteica neskaid-
ribas aréja vide, nogaidoSa attieksme
saistiba ar gaidamo euro ievieSanu un lie-
lu investiciju projektu pabeigSana.

Realajam precéu un pakalpojumu ekspor-
tam 2013.gada bija verojama pieauguma
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Itdzinajuma ar iepriek§éja gada attiecigo
ceturksni eksporta limenis saglabajas ne-
mainigs.

No nozaru viedokla 2013.gada 4. ceturk-
sn1 lielako devumu IKP nodro$inaja pakal-
pojumu nozares — komercpakalpojumi un
operacijas ar nekustamo TpaSumu, ka arl
valsts parvalde.

nozimigam parmainam tautsaimnieci- tempu samazinaSanas. 4. ceturksni sa-
IKP pieaugums (salidzinamajas cenas, %)
GDP growth (in comparable prices, %)
%
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LATVIA I8 THE FASTEST-GROWING ECONOMY
IN THE EU ALSO IN 2013

Growth of Latvian economy, that started
in the middle of 2010 after significant
changes in the economy, continued also in
2013. In 2013 Latvia's GDP grew by 4.1
percent, showing a slower growth than in
two previous years. Despite that Latvia
was still one of the fastest growing econ-
omies in EU. In 2013 private consumption
was the main engine of economic growth,
and it retained the leading role also in the
fourth quarter, increasing by 4.3 percent
and contributing 2.6 percentage points
in the GDP growth. The purchasing power
of residents continued to rise mostly be-

cause of the increased employment level
and rising real wages. Investment growth
was weak in 2013, which was mainly
caused by uncertainties in the external
environment, a wait-and-see attitude be-
fore euro introduction and the completion
of large investment projects.

Growth rate of the real goods and servic-
es exports slowed in 2013. In the fourth
quarter, exports growth remained un-
changed year-on-year.

By sector, the largest contribution to the
GDP was made by service sector branches
— commercial services, real estate trans-
actions as well as public administration.

Avots: CSP / *FM prognozes
Source: CSB / *MF forecasts
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VALSTS BUDZETA IZPILDES TENDENCES 2013. gada sakuma stajas speka Fiskalas
disciplinas likums, kas nosaka ilgtspéjigas
Ekonomiskas aktivitates pieaugums un fiskalas politikas principus, tds planosa-
uzlabojumi nodoklu administreSana, ka nas un istenoSanas instrumentus, fiskalas
ari stingraka budZeta Iidzek|u izlietoju- disciplinas ievero$anas uzraudzibu, ka art
ma disciplina sekmeéja fiskalas situacijas paredz fiskalos nosacijumus, kas ievéroja-
uzlaboSanos. 2013.gada valsts budzeta mi videja termina budZeta un gadskarteja
péc nacionalas naudas plismas metodo- valsts budZeta plano$ana un izpilde.
logijas izveidojas neliels parpalikums -
8,6 milj. LVL jeb 0,05% no IKP — pretstata
likuma ,Par valsts budZetu 2013.gadam”
planotajam deficitam.
Valsts konsolideta budZeta finansiala bilance 2013.gada
Financial balance of central government consolidated budget in 2013
300
200
g
§' 100
E
>
=]
ZE‘
-100
-200
] ] [\ Vv Vi \'[l} Vil IX X Xl Xl

Parskata menesa izpilde (deficits(-) / parpalikums(+)) / Balance by month/ (deficit(-)/surplus(+)) LVL

TRENDS IN GENTRAL GOVERNMENT
BUDGET EXEGUTION

Increased economic activity and measures
for improvement of tax administration as
well as strengthening of the budgetary
discipline have facilitated improvement
of fiscal situation. In accordance with the
national cash flow methodology in 2013
government budget recorded a small sur-
plus of LVL 8.6 million or 0.05 percent of
the GDP, although a budget deficit was
planned in the law On the State Budget
for 2013.

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

At the beginning of 2013 the Fiscal Dis-
cipline Law came into effect. It prescribes
principles of fiscal policy, tools for plan-
ning and implementation of the fiscal poli-
cy, supervision of fiscal discipline, as well
as fiscal conditions that must be observed
in preparation and execution of the Medi-
um-Term Budget Framework Law and the
annual state budget law and its amend-
ments.

Avots: Valsts kase
Source: the Treasury



INFLACIJA

Gada vidéja inflacija 2013.gada sasniedza
ekonomiskas izaugsmes apstakliem ne-
raksturigu rekordu — 0,0%. Galvenie vide-
jo gada inflaciju ietekmejoSie faktori bija
salidzino8i zema naftas produktu un ar
to saistito energéetikas pakalpojumu cena
(salidzinajuma ar rekordaugstajam cenam
2012.gada), stabilas partikas cenas un
noturigi zema pamatinflacija. Cenu svar-
stibas vel arvien izraisija aréjie procesi
jeb ta saukta importéta inflacija — ener-
gétikas pakalpojumu, naftas un partikas
cenas. Turpmakajos gados ir gaidams ne-
liels naftas un partikas cenu pieaugums,
tomér 2014.gada inflaciju visbutiskak
varétu ietekmeét elektroenergijas tirgus
tarifu parskatiSana un euro ievieSana. At-
bilstoSi prognozem gada vidéja inflacija
2014.gada pakapsies Iidz 2,3%, kas jop-
rojam ir uzskatama par sameéra zemu in-
flaciju, nemot véra elektroenergijas tarifu
un euro ievieSanas izraisita cenu kapuma
vienreizejo raksturu.

INFLATION

Annual average inflation in 2013 was re-
corded at 0.0 percent which is unusual
in the situation of economic growth. The
main factors influencing annual average
inflation were lower oil and the relat-
ed energy prices if compared to the re-
cord-high prices in 2012, stable food pric-
es and constantly low core inflation. The
so called imported inflation — increase in
the price of energy, oil and food — con-
tinued to cause volatility of prices. In the
coming years a small rise of oil and food
prices is expected, but in 2014 the review
of electricity tariffs and changeover to
euro might have the greatest impact on
inflation. The annual average inflation in
2014 is expected to increase to 2.3 per-
cent which still can be viewed as a rel-
atively low inflation taking into consid-
eration a one-off effect of price increase
caused by higher electricity tariffs and
euro introduction.

BEZDARBA LIMENIS

Lidz ar ekonomisko izaugsmi ari situacija
Latvijas darba tirgu 2013.gada uzlabojas.
2013.gada beigas registréta bezdarba Ii-
menis bija 9,5% ekonomiski aktivo iedzi-
votaju. Tadejadi bezdarba limenis sagla-
bajas zem 10% jau astonus méneSus péc
kartas pedéjo cetru gadu laika.

Sagaidams, ka vidéja termina tautsaim-
nieciba nodarbinato iedzivotaju skaits
turpinas augt, tomér pieauguma tempi
klus lenaki, gada neparsniedzot 1,3-1,5%.
Tapat tiek prognozeta darba mekletaju
Ipatsvara turpmaka samazinaSanas, ko
sekmés nodarbinatibas un ekonomis-
kas aktivitates pieaugums. Lidz ar to IKP
pieaugumu, tapat ka iepriek§éjos gados,
vairak nodroSinas produktivitates, nevis
stradajoSo skaita pieaugums.

Patérina cenu izmainas (% pret iepriek§ejo periodu)
Consumer price changes (in % year-on-year)
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Avots: CSP / *FM prognozes
Source: CSB / *MF forecasts

Registréta bezdarba limenis (attieciga perioda beigas, % no ekonomiski aktiviem iedzivotajiem)
Registered unemployment rate (the end of corresponding period, % of active population)
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UNEMPLOYMENT RATE

In 2013, with the recovery of economic
growth the situation in the labour market
also improved. The registered unemploy-
ment rate in Latvia was 9.5 percent of the
economically active population at the end
of 2013. Thus, the unemployment rate has
remained below 10 percent already eight
consecutive months for the first time in
four years.

Avots: Nodarbinatibas valsts agentiira/ CSP
Source: State Employment Agency/ CSB

In the mid-term the number of the em-
ployed is expected to continue increasing,
however the pace of growth would become
slower and keep at 1.3-1.5 percent annu-
ally. A further decrease of job seekers rate
is also expected due to the growth of the
employment and economic activity. Thus,
as in previous years GDP growth will be
based mainly on the increase of produc-
tivity not so much on a larger number of
the employed.
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MAKSAJUMU BILANCE Pre¢u un pakalpojumu aréjas tirdznieci- lenakumu  konta  negativais  saldo
bas deficits 2013.gada ceturtaja ceturksni 2013.gada 4.ceturksni bija 15,5 milj. LVL
Latvijas maksajumu bilances tekoSa- samazinajas lidz 12,9 milj. LVL (0,3% no jeb 0,3% no IKP, jo nedaudz samazinaju-

ja konta 2013.gada ceturtaja ceturk-
sn1 veidojas parpalikums 37,7 milj. LVL
(0,8% no 2013.gada 4.ceturkSna IKP).
2013.gada salidzinajuma ar iepriekSejiem
gadiem teko$a konta deficits bija mazaks
(134,3 milj. LVL jeb 0,8% no kopeja
2013.gada IKP). 2013.gada teko$a kon-
ta deficita samazinajumu veicinaja precu
arejas tirdzniecibas deficita samazina-
jums un pakalpojumu arejas tirdzniecibas
parpalikuma pieaugums.

S

2013.gada 4.ceturkSna IKP). Salidzinaju-
ma ar 2013.gada treSo ceturksni precu
eksports pieauga straujak neka precu im-
ports, bet pakalpojumu eksports un im-
ports samazinajas. 2013.gada ceturtaja
ceturksni turpinaja samazinaties parva-
dajumu pakalpojumu eksports, savukart
salidzinajuma ar iepriekSejo ceturksni
labakus rezultatus uzradija blvniecibas,
ka ar1 informacijas un datorpakalpojumu
eksports.

Teko$a konta saldo (% no IKP)
Current account balance (% of GDP)

sies arvalstu tieSo investoru Latvija gita
pelna.

Maksajumu  bilances finanSu  konta
2013.gada 4.ceturksni veidojas negativs
saldo 54,0 milj. LVL (1,2% no IKP). Arval-
stu tieSas investicijas Latvija palielinajas
par 156,8 milj. LVL (3.5% no IKP). Visvai-
rak investiciju 2013.gada iepluda finanSu
un apdroSinasanas darbibas (no Zviedrijas
un Krievijas), nozimigas investicijas bija
ar1 apstrades rupnieciba (no Luksembur-
gas, Kipras un Danijas) un tirdznieciba (no
lgaunijas un Lietuvas).
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BALANGE OF PAYMENTS The foreign trade deficit in goods and Financial account showed a negative bal-

In the fourth quarter of 2013 current ac-
count surplus of Latvia’s balance of pay-
ments reached LVL 37.7 million or 0.8
percent of the GDP of the fourth quarter
of 2013. Generally, in 2013 the current
account deficit was smaller than in the
previous years (LVL 134.3 million or 0.8
percent of the total GDP of 2013). The
shrinking deficit in 2013 was fostered by
a drop in the goods’ foreign trade deficit
and a rise in services’ foreign trade sur-
plus.

services dropped to LVL 12.9 million
(0.3% of GDP) in the fourth quarter. Quar-
ter-on-quarter, goods exports grew faster
than goods imports, but both the exports
and imports of services dropped. In the
fourth quarter the export of transporta-
tion services continued to fall, whereas
construction services and information and
computer services posted better results
quarter-on-quarter.

Income account recorded a deficit of LVL
15.5 million in the fourth quarter or 0.3
percent of GDP as the profits of foreign
direct investors gained in Latvia shrank
slightly.

ance of LVL 54.0 million or 1.2 percent of
the GDP in the third quarter of 2013. For-
eign direct investment in Latvia increased
by LVL 156.8 percent or 3.5 percent of
the GDP. The largest investment inflow in
2013 was recorded in financial and insur-
ance operations (investments from Swe-
den and Russia), significant investments
were made in manufacturing (from Lux-
embourg, Cyprus and Denmark) and trade
(from Estonia and Lithuania).



LATVIJAS PIEVIENOSANAS £U/R0 TONAI

Latvija kluva par ES dalibvalsti 2004.gada
1.maija, pamatojoties uz sabiedribas bal-
sojumu referenduma. lestaSanas ligums
ES paredzeja ari to, ka Latvija tiks ieviests
euro. Tacu, lai euro ieviestu, Latvijai bija
jaatbilst vairakiem ekonomiskiem Kkritéri-
jiem, ko 1992. gada Mastrihta noslégtaja
Itlguma noteikuSas ES dalibvalstis.

Latvijas Konvergences programma 2012.-
2015.gadam un Latvijas ekonomikas sta-
bilizeSanas un izaugsmes atjaunoSanas
programma paredzéja virzibu uz Mastri-
htas kritériju izpildi un euro ievieSanu
2014.gada, ko veiksmigi sasniedza, un
Latvija 2014.gada kluva par 18. Eiropas
monetaras savienibas dalibvalsti.

2013.gada 5.jinija EK Konvergences zino-
juma par Latviju secinaja, ka Latvija ir sa-
sniegusi augstu ilgtspéjigas ekonomiskas
konvergences ITmeni, un ierosina Eiropas
Padomei pienemt Iemumu par euro ievie-
§anu Latvija no 2014. gada 1.janvara. Lat-
vija sekmigi izpildija visus Mastrihtas kri-

LATVIA JOINS THE EUROZONE

Latvia joined the EU on 1 May 2004 after
population voted in favour of EU mem-
bership in a referendum. The Accession
Treaty also prescribed introduction of the
euro in Latvia. However, in order to intro-
duce the euro, Latvia had to meet several
economic criteria set in the Treaty agreed
upon by the EU member states in Maas-
tricht in 1992.

The Convergence Program of the Repub-
lic of Latvia in 2012-2015 and the Eco-
nomic Stabilisation and Growth Revival
Program of Latvia set a target to imple-
ment the Maastricht criteria and introduce
the euro on 1 January 2014. The target
was achieved, and in 2014 Latvia became
the 18th member of the EU Economic and
monetary union.

térijus, lai varétu pievienoties euro zonai.
Saja zinojuma tika minéts, ka ,Latvijai ir
izdevies sekmigi risinat grutu makroeko-
nomikas korekcijas procesu. IzIémiga rici-
ba, Tstenojot ES un SVF vadito finansialas
palidzibas programmu, palidzéja valstij
parvarét smagu lejupslidi un atjaunot eko-
nomikas izaugsmi”.
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2013.gada 9.julija ES dalibvalstu eko-
nomikas un finanSu ministru padomes
sanaksmes laikd tika nolemts Latviju
uzaicinat euro zona, sakot ar 2014.gada
1.janvari, nosakot oficialo valutas kursu
1 EUR = 0,702804 LVL.

Latvijas Mastrihtas kritériju izpilde 2013.gada aprili
Latvia's fulfillment of Maastricht criteria in April 2013

Inflacija
Inflation

Valdibas parads (% no IKP)
Government debt (% of GDP)

Procentu likme *
Interest rate *

5,5%

BudzZeta deficits (% no IKP)

Budget deficit (% of GDP)

Mastrihtas kriteriji / Estimated Maastricht Criteria

- Latvijas sniegums (aprilis, 2013/ Latvia's performance (end of April, 2013)

*12 ménesu valsts vértspapiru ilgtermina procentu likme
*12-months average interest rate on government securities

Avots: LB, FM centralas valdibas parada (% no IKP) un budzeta deficita prognozes

Source: BOL, Forecasts of government debt (% of GDP) and budget deficit (% of GDP) by MF

Piezime: Péc Konvergences zinojuma par Latvijas Mastrihtas kritériju izpildi 2013.gada aprili LB vairs neveic ikméne$a Mastrihtas kritériju aprékinu
Note: Since 2013 April after preparation of Convergence report on LV Maastricht Criteria is not measured monthly anymore by BOL

EC concluded in its Convergence Report on
Latvia, adopted on 5 June 2013, that Lat-
via has achieved a high level of sustain-
able economic convergence and proposed
to the EU Council to decide on Latvia’s
adoption of the euro as from 1 January
2014. Latvia has fulfilled all Maastricht
criteria in order to join the eurozone. The
Convergence Report finds that “Latvia has
successfully gone through a tough correc-
tion of macroeconomic imbalances during
the crisis. Decisive actions in implement-
ing the international loan program of the
EU and IMF helped the country overcome
the deep fall of economy and return to
economic growth”.

At the meeting of 9 July 2013 the Econom-
ic and Financial Affairs Council decided to
invite Latvia to join the eurozone as from
1 January 2014 and set the official con-
version rate at 1 EUR = 0.702804 LVL.
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Latvijas virzibai uz euro ievieSanu bija
vairaki pozitivi aspekti, tostarp ari ietek-
me uz valsts parada apkalpo8anas izmak-
sam. Lidz ar Latvijas starptautiska aizne-
muma programmas sekmigu noslégSanu
2011.gada decembri, kuras rezultata tika
nodro$inati priekSnosacijumi euro ievie-
§anai no 2014.gada 1.janvara, un ilgtspeé-
jigas fiskalas politikas nostiprinasanu ilg-

termina iesakas virkne pozitivu parmainu
valsts kreditreitinga un kreditriska uzce-
nojuma.

Valsts ekonomikas izaugsmes raditaji,
mérktiectba un konsekventa strukturalo
reformu istenoSana publiskaja sektora un
Mastrihtas kritériju izpilde tuvinaja Lat-

viju dalibai euro zona. Tapat ari oficialas
pievienoSanas proceddras uzsak$ana un
pievienoSanas euro zonai uzaicinajuma
sanem$ana deva papildu pozitivu ietekmi
uz Latvijas emiteto vértspapiru otrreizejo
tirdzniecibas Iimenu samazinaSanos, ka
ari stimuleja zemaku aiznems$anas likmju
noteik§anu no investoru puses, Latvijai
veicot jaunus aiznémumu dartjumus.

Latvijas USD obligaciju otrreizéja tirgus uzcenojuma izmainas,
pazinojumi par progresu virziba uz euro zonu un Latvijas reitinga izmainas
Changes in Latvia’s USD nominated bonds’ spreads in the secondary market,
announcements about Latvia’s progress towards the eurozone and changes in Latvia’s credit rating

Latvijas aiznémuma
programmas slégsana/
Conclusion of the international
loan program

Septembris- Mastrihta

kritériju izpilde/

September- Latvia's fulfillment of
Maastricht criteria

5.marts- Latvija lidz EK un ECB izvértét valsts
tautsaimniecibas gatavibu dalibai euro zona/
5th March- Latvia makes a request to the EC and

5. junijs- EK publicé pozitivu
Konvergences zinojumu/
5th June- EC releases positive

G

9.julijs- EK uzaicina Latviju
pievienoties euro zonai/
9th July- EC invites Latvia
to join the eurozone

the ECB to carry out an

(! Report

\

) 4

upgrades rating

upgrades rating upgrades rating

15.marts- Moody's

2.maijs- S&P 9.novembris- S&P 13.novembris- Fitch
ina reitingu/ paaugstina reitingu/ _| paaugstina reitingu/ __| paaugstina reitingu/
2nd May- S&P 9th November- S&P 13th November- Fitch

15th March- Moody's .
upgrades rating

9 jilijs- Fitch
_| paaugstina reiingu/ | 50
9th July- Fitch

upgrades rating

10.junijs- S&P

| paaugstina reitingu/
10th June- S&P
upgrades rating

Sep-11-
Oct-11
Nov-11
Dec-11
Jan-124
Feb-12
Mar-12 -
Apr-12 4
May-12 4

500 milj. USD lidz 2021/ USD 500 mill. due 2021 ~ ——

Latvia’s move towards joining the euro-
zone had several positive effects, inter
alia, on the public debt servicing costs.
Latvia’s credit ratings and credit spreads
showed a range of positive changes after
Latvia successfully concluded the inter-
national loan program in December 2011,
that helped to meet all criteria required

Piezime: Latvijas euro monétas Avots: LB
Note: Latvia's euro coins Source: BOL

Jun-124

Jul-12
Aug-12 4
Sep-12

Oct-12
Nov-12
Dec-12
Jan-13 1

Feb-13

Mar-13

1000 milj. USD lidz 2017/ USD 1000 mill. due 2017

for euro introduction as of 1 January
2014, and after sustainability of fiscal
policy was strengthened in the long-term.

Economic growth rates, determination and
consistent implementation of the structur-
al reforms in the public sector and ful-
filment of the Maastricht criteria brought

W

Apr-13 -

= 1250 milj. USD fidz 2020/ USD 1250 mill. due 2020

May-13
Jun-134
Jul-13
Aug-13 -
Sep-13
Oct-13
Nov-13 -
Dec-13 -

tendence/ trendline

Latvia closer to the eurozone accession.
Moreover, the initiation of the official ac-
cession process and the invitation to join
the eurozone brought about additional
positive effects such as the fall of Latvi-
an government securities’ spreads in the
secondary market and decrease of inter-
est rates on new bonds.




LATVIJAS REPUBLIKAS
KREDITREITINGS

CREDIT RATING OF
THE REPUBLIC OF LATVIA

BBB-+/BBB-+/BAA2

2013.gada visas Latvijas kreditspéju
vertejosas reitingu agentiras paaugsti-
naja Latvijas kreditreitingus.

Vispirms februari ilgtermina reitingu sais-
tibam arvalstu valiata paaugstinaja Ja-
panas reitingu agentira R&/ no BBB- uz
BBB, nedaudz vélak marta Moody’s mai-
nija ilgtermina kreditreitingu no Baa3 uz

Baa2, pamatojot to ar valsts stabilu, spe-
cigu un sabalansétu ekonomikas attistibu.
Saistiba ar Mastrihtas kritériju izpildi un
oficialu uzaicinajumu Latvijai pievienoties
euro zonai reitingu no BBB uz BBB+ jlnija
beigas S&P paaugstinaja Latvijas kre-
ditreitinga nakotnes prognozi no stabilas
uz pozitivu.

R&l, Moody’s, S&P un Fitch galvenie ar-
gumenti Latvijas kreditreitinga paaugsti-
nasanai:

— stabila un sabalanséta ekonomikas iz-
augsme, kam pamata ir augoSs eks-
ports, konkurétspeja, privatais paterin$
un ierobezota inflacija;

— atraka un produktivaka fiskalas kon-
solidacijas realizeéSana, neka bija pla-
nots, butiski uzlabojumi valdibas fi-
nansés, ievérojama budZeta deficita
mazinasana;

Kreditreitinga notikumi 2013.gada
Latvia credit rating events in 2013

16

— politiska un institucionala stabilitate;

— uzlabota valsts fiskalas parvaldibas
stabilitate, pienemot Fiskalas discip-
Iinas likumu ar mérki nakotné istenot
pretciklisku fiskalo politiku;

— uzlabojusies piekluve finanSu un kapi-
tala tirgum;

— pozitivi novertéta valsts parada vadiba;

— oficials uzaicinajums dalibai euro zona;
daltba euro zona mazinas valltas risku,
ka ari kreditrisku un likviditates risku
banku sektora, nodro$inas instituciona-
lu atbalstu banku sektoram un piekluvi
plaSiem un augsti attistitiem kapitala
tirgiem;

— pozitivas videja termina attistibas prog-
nozes un palauSanas uz piesardzigas
politikas T1steno§anu ari turpmak.

8 februar A8/ paaugstina 15.marta Moody's paaugstina 10.jinija S&P paaugstina 9jilja Fitch paaugstina 19 jilija S&P vélreiz 16.augusta S&P publicé papildinou| | 13.decembri S&P paaugstina
reitingu no BBB- uz BBB, reitingu no Baa3 uz Baa2, reitingu no BBB uz BBB+, reitingu no BBB uz BBB+, apstiprina reitingu BBB+, analizi par Latviju un vélreiz outlook no stabila uz pozitivu,
outlook stabils outlook pozitivs outlook stabils outlook stabils outlook stabils apstiprina reitingu reitingu saglaba BBB+
in February 8 R&l upgrades in March 15 Moody's upgrades in June 10 S&P upgrades in July 9 Fitch upgrades in July 19 S&P affirms rating in August 16 S&P publishes analysis| | in December 13 S&P upgrades
rating from BBB- to BBB, rating from Baa3 to Baa2, rating from BBB to BBB+. rating from BBB to BBB+, BBB+ with stable outlook about Latvia and again affirms outlook to positive leaving
with stable outlook with positive outlook with stable outlook with stable outlook rating BBB+ with stable outlook rating BBB+
V V \ V V Vv S
Februaris Marts Junijs Julijs Augusts Decembris
Latvijas kreditreitinga vesture
History of Latvia's credit rating
N A2
A-/A3
’_'_U BBB+/Baal
BBB/Baa2
BBB-/ Baa3
BB+/Bal
BB/Ba2
1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
Moody's —— Fitch — S&P R&l Piezime: Kreditreitings ilgtermina saistibam arvalstu valiita Avots: Fitch, Moody’s, S&P, R&I

In 2013 all rating agencies assessing
Latvia’s creditworthiness upgraded Lat-
via’s credit ratings.

At first in February Japan’s rating agen-
cy raised Latvia’s long-term credit rat-
ing to BBB from BBB-. A little bit later in
March Moody’s changed long-term credit
rating to Baa2 from Baa3 on the grounds
of stable, strong and balanced econom-
ic development. After Latvia fulfilled the
Maastricht criteria and received the offi-
cial invitation to join the eurozone, credit
rating was upgraded to BBB+ from BBB by
S&P in June and Fitch in July. At the end of
the year S&P raised Latvia’s credit rating
outlook to positive from stable.

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

R&l, Moody's, S&P and Fitch’s reasoning
behind upgrade of Latvia’s credit rating
was as follows:

— a stable and balanced economic growth
based on expanding exports, competi-
tiveness, private consumption and lim-
ited inflation;

— faster than expected fiscal consolida-
tion, significant improvement in pub-
lic finances, remarkable budget deficit
cuts;

— political and institutional stability;

— improved stability in fiscal management
following adoption of the Fiscal Disci-
pline Law prescribing implementation
of counter-cyclical fiscal policy in the
future;

— improved access to the international fi-
nancial and capital market;

— positive assessment of the public debt
management;

— an official invitation to join the euro-
zone; eurozone membership will reduce
exchange rate risk as well as credit risk
and liquidity risk in the banking sector,
it will ensure the institutional support to
the banking sector and access to global
and highly developed capital markets;

— positive forecasts for development in
the mid-term and reliance on implemen-
tation of prudent policy further on.
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CENTRALAS VALDIBAS
AIZNEMUMI

CENTRAL GOVERNMENT
BORROWING

Aktualitates iek$eja finansu tirgu: ie-
viesta primaro dileru sistéma, likmes
sasniedz vesturiski zemako limeni, ka
ari uzsaktas jauna finans$u instrumenta
- krajobligaciju - emisijas.

Primaro dileru sistému Latvija ieviesa
2013.gada 11.februari. Primaro dileru sis-
téma ir sadarbibas forma starp emitentu
(Valsts kase) un finanSu institdcijam, lai
realizétu vienotu stratégiju vértspapiru

sakotneja un otrreizeja tirgus funkciona-
litates stiprinasanai un vertspapiru tirgus
attistibas veicinasanai. Primarie dileri veic
starpniecibas un valsts vértspapiru tirgus
eksperta funkciju, ka ar1 veido dialogu
ar investoriem, iegadajoties vertspapirus
sakotneja izvietoSana sev vai klientiem
un veicot tirgus uzturetaja pienakumus
otrreizéja tirgd. Primaro dileru sistémas
mérkis ir sekmét valsts vertspapiru tirgus
attistibu, tostarp jaunu aiznems$anas ins-
trumentu veidoSanos un investoru bazes
paplaSinasanos, padarit valsts vertspapiru
tirgu aktivaku, likvidaku un investoriem
pievilcigaku, ka ari samazinat ar valsts
parada apkalpoSanu saistitas izmaksas.

2013.gada Valsts kase turpinaja regularas
valsts vertspapiru izsoles, piedavajot in-
vestoriem vértspapirus ar plaSu dzéSanas
terminu spektru. Lidzigi ka iepriek§éjos
gados 6 un 12 meneSu paradzimju izsoles
Valsts kase rikoja, lai parfinansétu iek$éjo

Istermina paradu un nodro$inatu relativi
letus likviditates resursus, ka ari uzturétu
iek$eja aiznémuma vertspapiru tirgu, t.sk.
nodroSinatu istermina latu resursu aiz-
nemsSanas etalona regularu aktualizeSanu
tirg. Savukart, lai nodroSinatu vidéja un
ilgtermina vertspapiru piedavajumu insti-
tucionalajiem investoriem, ka ari garaka
termina resursus valsts budzeta pamata
finanseSanai, Valsts kase 2013.gada sa-
kuma piedavaja jaunu 3 gadu obligaci-
ju programmu un oktobri uzsaka jaunu 5
gadu obligaciju programmu, uzradot labus
izsolu rezultatus un sasniedzot augstu
pieprasijumu.

Sakotneja tirgu 2013.gada Valsts kase
pardeva veértspapirus 315 milj. LVL apme-
ra. Vidéji kopejais pieprasijums 3,1 reizi
parsniedza kopéjo piedavajumu un bija
958 milj. LVL.

Valsts vertspapiru sakotnéjas tirdzniecibas aktivitate konkuréjosas daudzcenu izsoles 2013.gada
Trading activity in the primary market for government securities’ in the competitive multi-price auctions in 2013
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Main developments in the domestic fi-
nancial market: primary dealer system
has been introduced, interest rates re-
mained at the historically low levels,
first savings bonds are issued.

Primary dealer system was introduced
in Latvia on 11 February 2013. Primary
dealer system is a form of cooperation
between the issuer (the Treasury) and fi-
nancial institutions in order to implement
a unified strategy for strenghtening of the
functionality of the government domestic
securities’ primary and secondary mar-
ket and for development of the govern-
ment domestic securities’ market. Primary
dealers perform the function of intermedi-
aries and experts on the government secu-
rities market as well as develop a dialogue
with investors by acquiring securities in

the primary placement for themselves or
their clients and by organizing secondary
trading. The aim of the primary dealer
system is to promote development of the
government domestic securities’ market
that includes introduction of new debt in-
struments and expanding of the investor
base, increasing of activity, liquidity and
investors’ interest in the government se-
curities market as well as reducing of the
central government debt servicing costs.

In 2013, the Treasury continued regu-
lar government securities auctions and
offered securities with a wide variety of
maturities. Like in the previous years the
Treasury issued 6 and 12 month T-bills to
refinance the short-term domestic debt,
ensure relatively cheap liquid resources

Avots: Valsts kase
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and to maintain activity in the government
domestic securities market as well as to
ensure a regular update of the bench-
mark for short-term borrowing in lats.
Meanwhile, to ensure a regular supply of
mid- and long-term securities to the in-
stitutional investors and resources for the
basic financing of the state budget with
securities of longer maturity, at the be-
ginning of the year the Treasury offered
a new 3-year bond programme and in
October initiated a new 5-year bond pro-
gramme, which produced good results and
showed high demand in the auctions.

The Treasury sold securities worth LVL
315 million in the primary market. The to-
tal demand made up LVL 958 million, thus
exceeding the amount offered for sale
more than three times.



KonkurejoSajas daudzcenu izsolés valsts
vértspapiru piedavajuma seguma propor-
cija gada laika bija augstaka par viens.
Vairuma izsolu pieprasijums parsniedza
piedavajumu 2 lidz 4 reizes. Svarstigaks
izsolés, kam par iemeslu bija neskaidra
situacija starptautiskajos finanSu tirgos
un tirgus dalibnieku Saubas par likmju at-
tistibas virzienu. Stabilizéjoties situacijai
gada otraja puse, piedavajuma seguma

Valsts kases neto emisiju apjoms
2013.gada bija planots vismaz ,,0”, pieda-
vajot izsoles iekSeja aiznémuma veértspa-
pirus ar dzéSanas terminiem 6 ménesi, 12
ménesi, 3 gadi, 10 gadi. Planoto sasnie-
dza, un neto emisiju apjoms gada beigas
bija pozitivs (4 milj. LVL péc nominala).

Valsts iek§eja aiznémuma veértspapiri
apgroziba 2013.gada beigas,
milj. LVL; % no kopsummas
Government domestic securities
outstanding at the end of 2013,
million LVL; % of total

17, 2%

203; 30%

g

5gadu /5 year

- 10 gadu / 10 year
- 11 gadu / 11 year

196; 29% ~

6 ménesu / 6 month

- 1gada/ 1 year
- 3 gadu/ 3 year
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The bid-to-cover ratio in the competitive
multi-price auctions of government secu-
rities over the year was above 1.0, i.e. de-
mand exceeded supply. In the most of auc-
tions demand exceeded supply by as much
as two to four times. Volatility in demand
was observed in auctions in June and July
amid uncertainty in the international fi-
nancial markets and market participants’
concerns about the interest rate trends. As
the situation stabilized in the second half
of the year, the bid-to-cover ratio returned
to the previous level.

The total net issuance of government do-
mestic securities in 2013 was planned at
least “0”. In order to accomplish this, the
Treasury planned to offer government do-
mestic securities with the maturity of 6
months, 12 months, 3 years and 10 years.
The Treasury succeeded and at the end of

Pec konsultacijam ar primarajiem dileriem
par optimaliem jaunu ilgtermina obligaci-
ju terminiem planota 10 gadu obligaciju
programma tika aizstata ar 5 gadu obliga-
ciju programmu, kuras izsolés sasniedza
labus pieprasijuma raditajus.

Lidzigi ka 2012.gada, ari 2013.gada Ii-
derpoziciju valsts iek§éja aiznémuma
vertspapiru investoru struktiard saglaba-
ja kreditiestades. 2013.gada novembra
beigas kreditiestazu investicijas Latvijas
iek§eja aiznémuma vértspapiros veido-
ja 341,4 milj. LVL jeb 51% no kopéjiem
apgroziba esoS$ajiem valsts iek$eja aiz-
némuma vértspapiriem (par 6% mazak ka
2012.gada novembra beigas). No kopéjiem
banku aktiviem ieguldijumi Latvijas iek-
§éja aiznemuma vertspapiros ir aptuveni
1,7%. Ar1 institucionalie investori (pensi-

ju, apdroSinasanas un ieguldijumu fondi)
resursus ieguldija Latvijas valsts vertspa-
piros. ApdroSinaSanas sabiedribu un pen-
siju fondu TpaSuma 2013.gada nogalé bija
valsts vertspapiri 298 milj. LVL vertiba
(salidzinajuma ar 2012.gadu pieaugums
par 2,8%). Neliela dala valsts vértspapiru
— 28 milj. LVL jeb 4,2% no kopéja valsts
vértspapiru apjoma otrreizéja tirga - ir
nerezidentu turéjuma (salidzinajuma ar
2012.gadu pieaugums par 46%).

Kopéjais apgroziba esoSais valsts iek-
§éja aiznémuma vértspapiru apjoms
2013.gadabeigassasniedza679,3 milj. LVL,
no kuriem 77% veido obligacijas un 23%
paradzimes.

Valsts vertspapiru konkuréjoSajas izsolés noteiktas vidéjas svértas procentu likmes
Average weighted interest rates at the competitive auctions of government domestic securities
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2013 the total net issuance of government
domestic securities was positive — LVL 4
million at face value. Following consul-
tations with the primary dealers about
the optimal maturities for new long-term
bonds the initially planned 10-year bond
programme was replaced with 5-year bond
programme that experienced a good de-
mand in the auctions.

Like in previous years, in 2013, credit in-
stitutions retained the leading position in
the structure of investors acquiring gov-
ernment domestic securities in the sec-
ondary market. At the end of November
credit institutions had invested in the Lat-
vian government domestic securities LVL
341.4 million, which makes up 51 percent
of the total government domestic secu-
rities outstanding or 6 percent decrease
year-on-year. The share of Latvian govern-

Avots: Valsts kase
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ment securities in the total assets of credit
institutions was 1.7 percent. Institutional
investors (pension, insurance and invest-
ment funds) also regularly invested in
government securities. At the end of 2013
institutional investors owned government
securities worth LVL 298 million, which is
2.8 percent increase year-on-year. A small
amount of government securities, totalling
LVL 28 million or 4.2 percent of the to-
tal amount of securities in the secondary
market, was held by non-residents. The
share of government securities owned by
non-residents has increased by 46 per-
cent year-on-year.

At the end of 2013 the total amount of
government domestic securities outstand-
ing was LVL 679.3 million, of which bonds
and T-bills made up 77 and 23 percent re-
spectively.
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2013.gada izsolés likmes turpinaja sa-
glabaties vésturiski zemakajos limenos.
6 meneSu aiznem$anas likme jeb RIGIBOR
samazinajas Iidz 0,23% (-26 b.p. pret
gada sakumu), un 12 meneSu RIGIBOR lik-
me — lidz 0,43% (-44 b.p. pret gada sa-
kumu). Likmju kritums gada pirmaja puseé
skaidrojams ar pozitivam likmju attisti-
bas tendencém globalajos finanSu tirgos,
kreditiestazu augsto likviditati, Latvijas
kreditreitinga uzlaboSanos un uzaicina-
jumu Latvijai pievienoties euro zonai no
2014.gada 1.janvara. Savukart gada otraja
pusé, lai gan kreditiestazu likviditate tur-
pinaja uzlaboties, pieaugot neskaidribai
starptautiskajos finanSu tirgos, Latvijas
iekSeja aiznemuma vértspapiru likmes ne-
daudz palielinajas.

KRAJOBLIGACIJU EMISIJU UZSAKSANA

Viens no iek$eja tirgus attistibas pro-
jektiem 2013.gada bija jauna, uz privat-
personam orientéta finanSu instrumenta
— krajobligaciju — ievieSana. Valsts kases
mérkis bija piedavat iedzivotajiem klasis-
ku un dro$u finanSu ieguldijumu instru-
mentu, ka ari piesaistit papildu resursus
par finan$u tirgus likmem. Turklat krajob-
ligacijas preventivi samazina iespéjamo
kapitala aizplidi no iekSzemes finanSu
tirgus krizes situacijas. Japiebilst, ka
krajobligacijas kopuma ir uzskatamas par
socialu projektu iedzivotajiem un droSu
alternativu ieguldijumu veidu ekonomiski
aktiviem iedzivotajiem.

6 un 12 menes$u paradzimju pelnas likmes un attiecigas EURIBOR un RIGIBOR likmes
6 and 12 months T-bill interest rates and respective EURIBOR and RIGIBOR rates
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In 2013 interest rates in securities auc-
tions remained at the historically low lev-
els. The six month RIGIBOR rate dropped to
0.23 percent (a decrease of 26 bps year-
on-year), and the twelve month RIGIBOR
rate fell to 0.43 percent (down by 44 bps
year-on-year). The fall of interest rates in
the first half of the year was due to the
positive development of interest rates in
the global financial markets, high liquid-
ity of the credit institutions, upgrades of
Latvia’s credit rating un the invitation to
join the eurozone as from 1 January 2014.
In the second half of the year, though li-
quidity of the credit institutions contin-
ued improving, interest rates on Latvian
government domestic securities increased
slightly.

Jun-13

Jul-13
Aug-13
Sep-13
Oct-13
Nov-13

— 6 ménesu RIGIBOR/ 6 month RIGIBOR
6 méneSu EURIBOR/ 6 month EURIBOR

—®— 6 meénesu izsoles/ 6 month auctions
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LAUNCH OF SAVINGS BONDS ISSUES

In 2013, one of the projects aimed at de-
velopment of the domestic market was in-
troduction of a new financial instrument
— savings bonds — that would be available
to private persons. The aim of the Treas-
ury was to offer to the population a clas-
sical and safe investment instrument as
well as to raise additional resources at the
market rates. Furthermore, savings bonds
reduce the risk of the capital outflow from
the domestic financial market during the
crisis. Generally, savings bonds should be
treated as a social measure for the pop-
ulation and a safe investment alternative
for economically active population.

Krajobligaciju tirdznieciba tika uzsakta
2013.gada 19.junija, piedavajot intere-
sentiem iespeju iegadaties 12 meneSu,
5 un 10 gadu krajobligacijas interneta
vietné www.krajobligacijas.lv. 2013.gada
16.julija piedavato krajobligaciju klastu
papildinaja ar 6 méeneSu krajobligacijam,
un 2013.gada decembra beigas kopéjais
apgroziba esoSo krajobligaciju apjoms
parsniedza 1,25 milj. LVL. »

Apgroziba esoSais krajobligaciju
apjoms 2013.gada beigas
Outstanding amount of Savings
bonds at the end of 2013

3,7%

1.3%

77,5%
17,5%

6 méneSu krajobligacijas
6 month savings bonds

5 gadu krajobligacijas

5 years savings bonds

- 12 meénesu krajobligacijas - 10 gadu krajobligacijas
12 month savings bonds 10 years savings bonds
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Savings bonds were launched on 19 June.
At first a possibility to buy 12-month, 5-
and 10-year savings bonds in the web
site www.krajobligacijas.lv was offered.
Since 16 July the variety of available sav-
ings bonds included also 6-month savings
bonds. At the end of 2013 the total amount
of savings bonds outstanding exceeded
LVL 1.25 million. »



Apgroziba esoSo krajobligaciju termin-
struktura apstiprina, ka Valsts kases iz-
veléta pieeja sakt piedavat visu terminu
krajobligacijas gandriz vienlaicigi bijusi
veiksmiga. Nelielais pardoto Tistermina
krajobligaciju (ar terminu Iidz vienam
gadam ieskaitot) apjoms saistits ar $o
krajobligaciju fikseta ienakuma zemajam
likmeém.

2014.gada, turpinot krajobligaciju ievie-
Sanas projektu, planots sakt krajobligaciju
izplatiSanu VAS ,Latvijas Pasts” nodalas,
lai krajobligacijas varetu iegadaties iedzi-
votaji, kuri neizmanto banku pakalpoju-
mus. Tadéjadi krajobligacijas klus vél pie-
ejamakas iegulditajiem, un bds sasniegts
krajobligaciju ievieSanas projektam izvir-
zitais merkis aptvert péc iespéjas lielaku
iedzivotaju skaitu.

Aktualitates areja finansu tirga: Valsts
kase izveido GMTN programmu turpma-
ko starptautisko aiznemumu veik$anai.

2013.gada tika izveidota GMTN program-
ma turpmakai starptautisko aiznémumu
veikSanai. GMTN ir vértspapiru emisiju do-
kumentacijas juridisks ietvars, kas sastav
no standartizétiem ligumiem un izveidots,
lai veicinatu turpmako Latvijas aizpému-
mu procesu. GMTN programma l|auj Latvi-
jai emitét ne tikai publiskus, bet ar1 priva-
ta izvietojuma veértspapirus.

GMTN programmas izveidoSana atbilst
Latvijas parada vadibas stratégija noteik-
tajam, ka aiznemS$anas darijumu veik$ana
jaievero elastibas princips. Tadéjadi Valsts
kase var operativi izmantot labveligu si-
tuaciju starptautiskajos kapitala tirgos un
emitet vertspapirus ar izdevigam procentu
likmém.

Pozitivi vertejams tas, ka GMTN program-
ma paredz vértspapiru emisijas dazadas
valatas un neierobeZzo ne programmas
izmantoSanas laiku, ne vértspapiru emi-
siju apjomu. Tapat programma lauj emi-
tét vertspapirus, ja investors divpuséjas
sarunas ar Valsts kasi izsaka aizdevuma
piedavajumu atbilsto§i programmas juri-
diskajiem nosacijumiem.

Nemot véra ASV Federalo rezervju un Eiro-
pas Centralas bankas monetaras politikas
lemumus un to ietekmi uz bazes procentu
likmém, kopéjo likviditates situaciju fi-
nanSu tirgos, ka ari Latvijas vértspapiru
kreditriska uzcenojuma attistibu, tapat
samazinato aiznem$anas nepiecieSamibu,
2013.gada jauna vertspapiru emisija
starptautiskajos finanSu tirgos netika or-
ganizeta.

Latvijas emiteto eiroobligaciju uzcenojums virs EUR un USD mijmainas likmém
Latvia's Eurobond secondary market spreads vs mid-swaps
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The breakdown of savings bonds outstand-
ing by maturity proves that the Treasury’s
decision to start offering the whole range
of savings bonds almost at the same time
has been right. The small amount of the
sold short-term savings bonds (with the
maturity of up to one year including) was
because of the low return such fixed-rate
savings bonds provide.

In 2014, further implementation of the
savings bond project involves launch of
savings bonds sale in the post service
points in cooperation with the state joint
stock company ,Latvijas Pasts” (Latvian
Post) so that savings bonds become ac-
cessible to people who do not use bank
services. As a result, investors will have
better access to the savings bonds, and
the main target of the savings bond pro-
ject — to reach as broad society as possi-
ble — will be achieved.

Jund13 ——
Jul-13 ——
Aug-13 __l

400 milj. EUR [idz 2014/ EUR 400 mill. due 2014

—— 1000 milj. USD Iidz 2017/ USD 1000 mill. due 2017

Main development in the international
financial markets: the Treasury Estab-
lishes the GMTN Program for the future
borrowings in the international markets

In 2013 the Treasury established the
GMTN Program for the future borrowings
in the international markets. GMTN Pro-
gram is a legal framework for documenta-
tion of bond issuance in the international
financial market consisting of standard-
ized contracts. The Treasury established
the GMTN Program to facilitate Latvia’s
borrowing process in the future. The GMTN
Program allows Latvia to issue both public
and private placement securities.

Establishment of the GMTN Program cor-
responds to one of the principles defined
in the Strategy, namely, that flexibility
principle should be applied in borrowing
transactions. This way the Treasury can

— 1250 milj. USD lidz 2020/ USD 1250 mill. due 2020
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take advantage of a situation in the inter-
national capital markets and issue bonds
at favourable interest rates.

A positive aspect of the GMTN Program is
that it gives a possibility to issue bonds in
different currencies and ensures flexibili-
ty regarding the time and amount of bond
issuance. The GMTN also makes reverse
inquiries feasible.

Taking into consideration the monetary
policy decisions made by the US Federal
Reserve System and the European Central
Bank and impact of these decisions on
the interest rates, overall liquidity in the
financial markets and changes in credit
spreads of the outstanding Latvian gov-
ernment bonds and decrease in financing
requirement, in 2013 a new benchmark
issuance in the international capital mar-
kets was not organized.
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INFORMAGIJAS NODROSINASANA FINANSU
TIRGUS DALIBNIEKIEM UN INVESTORIEM

Pern Latvijas delegacijas tikas ar investo-
riem Eiropa un ASV. Lai nodroS§inatu iespe-
jami lielu elastibu emisijas laika izvélei,
uz vairakam Eiropas pilsétam, lai tiktos ar
lielakajiem Latvijas esoSajiem un poten-
cialajiem investoriem. Tiekoties ar inves-
toriem Londona, Vine, Frankfurté, Amster-
dama, Haga un Parize, Latvijas delegacijas
meérkis bija sniegt aktualu informaciju par

San Francisco
Los Angeles
Boston

New York

Amsterdam
Hague

PROVIDING INFORMATION T0 THE FINANGIAL
MARKET PARTIGIPANTS AND INVESTORS

In 2013 Latvian delegation had meetings
with investors in Europe and the US. In
order to ensure maximum flexibility for
deciding on the time of bond issuance,
in June Latvian delegation visited sever-
al European cities such as London, Vien-
na, Frankfurt, Amsterdam, the Hague and
Paris to meet the current largest and the
potential Latvian government bond inves-
tors. The aim of the meetings was to pro-
vide an update on developments in Latvia
and excite European investors’ interest
about investment possibilities in the Lat-
vian government bonds. Latvian delega-
tion had not met with European investors
since 2008.

notikumiem Latvija un veicinat Eiropas
investoru interesi par ieguldijumu iespeé-
jam Latvijas vertspapiros. lepriek§éjoreiz
Latvijas delegacija ar Eiropas investoriem
tikas 2008.gada.

Savukart novembri Latvijas delegacija
tikas ar investoriem ASV. Tik§anas tika
organizetas ar aktivakajiem investoriem
Nujorka, Bostona, Losandzelosa un San-
francisko. Sada veida regularas tik$anas
palidz uzzinat investoru viedokli par Latvi-
ju k@ emitentu, ka ari sekmé komunikaciju
un informacijas apmainu ar investoriem.

Latvijas delegacijas investoru tikSanas 2013.gada
Latvian delegation meetings with investors in 2013

-

In November Latvian delegation held a
non-deal road show in the US. Meetings
were organised with the most active in-
vestors in New York, Boston, Los Angeles
and San Francisco. Such regular meetings
help to find out investors’ view about Lat-
via as an issuer and promote communi-
cation and information exchange with in-
vestors.

2014.gada Valsts kase turpinas istenot
uz investoriem orientétus komunikacijas
pasakumus, kas ietver iknedélas galveno
notikumu apskata, valsts parada vadibas
ceturkSna biletena un valsts parada vadi-
bas gada parskata sagatavoSanu, inves-
toru prezentacijas aktualize$anu, ka arl
organizés tikSanas ar eso$ajiem un po-
tencialajiem investoriem.

In 2014 the Treasury will continue reg-
ular communication with investors that
includes preparation of a weekly update
of the main events, the government debt
management quarterly bulletin and the
annual government debt management re-
port as well as updating of investor pres-
entations. Meetings with the current and
potential investors will be also organized.
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VALSTS PARADA STRUKTURA

Valsts parads 2005.-2013.gada (% no IKP)
Central government debt 2005-2013 (% of GDP)

Pec centralas valdibas Tstenotajiem aiz-
nemumiem un parada atmaksas valsts
parads 2013.gada samazinajas par
133,8 milj. LVL un 2013.gada beigas sa-
sniedza 5 687,8 milj. LVL nominalvertiba
jeb 34,7% no IKP.

2013.gada valsts parada struktura batiski
nemainijas. Gada beigas centralas valdi-
bas parada struktura lielako dalu veidoja
EK pieSkirtie aizdevumi starptautiska aiz-
nemuma programmas ietvaros un Latvijas
emitétas eiroobligacijas starptautiskajos
finan8u tirgos — attiecigi 36% un 35% no
kopeja parada apjoma. Nelielu dalu para-
da veidoja aiznémumi no Pasaules Bankas
(5%) un citam starptautiskajam finansu
institucijam (8%). lekSejais parads bija
16% no kopeéja parada apjoma.

Valsts parada struktira nominalvertiba
uz 2013.gada beigam
Structure of central government debt
at the end of 2013

8%

5%

3%%

36%

leksgjais parads Pasaules Banka

Domestic debt World Bank

EK Citas areja parada saistibas
- EC - Other external debt
- Eiroobligacijas

Eurobonds
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CENTRAL GOVERNMENT DEBT STRUCTURE

Considering borrowing activities carried
out by the central government and debt
redemption, in 2013 central government
debt fell by LVL 133.8 million reaching
LVL 5,687.8 million in nominal value or
34.7 percent of the GDP at the end of
2013.

In 2013 central government debt structure
remained almost unchanged. At the end
of the year the major share of the central
government debt was comprised of the
EC loan received within the International
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Centralas valdibas parada aiznémuma atmaksas profils (nominalvértiba)
Central government borrowings redemption profile (nominal value)
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loan programme and eurobonds — 36 and
35 percent respectively. A small share of
central government debt is represented
by loans from the World Bank (5 percent)
and other international financial institu-
tions (8percent). Domestic debt reached
16 percent of total debt amount.

2020
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- Pasaules Banka / World Bank
- Eiroobligacijas / Eurobonds
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CENTRALAS VALDIBAS AIZNEMSANAS
STRATEGIJA UN PLANOTAS AKTIVITATES
VIDEJA TERMINA

Lai saskana ar Latvijas valsts parada va-
dibas stratégijas vadlinijam nodro$inatu
valsts parada parfinanséSanas riska no-
vér§anu un valsts parada vadibas izde-
vumu optimizeSanu videja termina, Valsts
kase ir izvirzijusi $adus galvenos uzdevu-
mus:

1)turpinat pakapenisku un savlaicigu
aiznem$anos starptautiskajos finanSu
tirgos, galvenokart organizéjot regula-
ras publiskas valsts parada vértspapi-
ru emisijas, lai saskana ar noteiktiem
atmaksas grafikiem nodroSinatu Starp-
tautiska aiznémuma programmas ie-
tvaros uznemto valsts parada saistibu
parfinanséSanu ar likmju un terminu
zina labveligakiem aiznémumu nosaci-
jumiem;

CENTRAL GOVERNMENT BORROWING STRATEGY
AND PLANNED MID-TERM ACTIVITIES

To avoid government debt refinancing risk
and optimize government debt manage-
ment costs in the mid-term as set in the
guidelines of the Strategy, the Treasury
has defined the following main tasks:

1)to continue borrowing in the interna-
tional financial markets gradually and
in good time, mainly by organizing reg-
ular public issues of government secu-
rities, in order to ensure refinancing of
the government debt obligations un-
dertaken within the international loan
programme in accordance with the set
repayment schedules and to more fa-
vourable interest rates and tenors;

2)to ensure diversification and expansion
of the base of government securities
investors through a regular and con-
stant dialogue and long-term work with
investors and cooperation partners in
order to facilitate active participation
of investors from different regions of
the world in the primary placement of

2)nodroS$inat valsts vertspapiru investoru
loka diversifikaciju un papla$inasanu,
istenojot regularu, pastavigu dialogu
un ilgtermina darbu ar investoriem un
sadarbibas partneriem, lai veicinatu da-
zadu pasaules regionu investoru aktivu
dalibu valsts areja aiznémuma vertspa-
piru sakotneja izvietoSana, ka ari no-
droSinot atbilstoSu ienesiguma Iimeni
investoriem, kas |auj prioritari ierobezot
finanSu riskus ilgtermina;

3)nodro$inat un uzturet finanSu darijumu
slégSanai pastavigi pieejamu sadarbi-
bas partneru loku;

4)veicinat iek§zemes finan$u tirgus attis-
tibu un nodroS$inat ieguldijumu iespejas
iekSzemes finanSu tirgus dalibniekiem,
pilnveidojot piedavato finanSu instru-
mentu spektru atbilsto$i investoru pie-
prasijumam;

5)lai sekmetu pozitivu Latvijas kreditrei-
tinga attistibu nakotne, aktivi komunicét
ar reitingu agentiram un kreditreitinga
noteik§anas procesa nodro$inat vienota
un saskanota viedokl|a sniegSanu par si-
tuaciju Latvija.

government securities in the interna-
tional markets as well as by granting
an appropriate yield level to investors
thereby limiting financial risks in the
long-term;

3)to ensure and maintain group of cooper-
ation partners that are constantly avail-
able for financial transactions;

4)to promote development of domestic
financial market and to ensure invest-
ment possibilities to participants of
domestic financial market through im-
provement of the variety of available
financial instruments in line with inves-
tors’ demand;

5)in order to facilitate a positive devel-
opment of Latvia’s credit ratings in the
future, to realise active communication
with rating agencies and to ensure that
a unified and concerted opinion about
the situation in Latvia is being present-
ed to rating agencies.

Videja termina no 2014.-2016.gada at-
maksajama valsts parada saistibu apjoms
sasniedz 2,6 mljrd. LVL, no kuriem lielako
dalu veido 2014. un 2015.gada atmaksaja-
mie EK aizdevumi un 2014.gada dzéSamas
eiroobligacijas. Nemot vera vidéja termina
atmaksajamo valsts parada saistibu batis-
ko apjomu, ir svarigi nodro§inat savlaicigu
atbilstoSa finanséjuma piesaisti, tadejadi
samazinot valsts parada parfinanséSanas
risku.

Atbilsto§i aiznem$anas stratégiskajiem
meérkiem tuvakajos gados lielako dalu no
kopéja piesaistama finanSu resursu apjo-
ma veidos aréja aiznémuma instrumenti.
Aiznemumus starptautiskajos finanSu un
kapitala tirgos videja termina planots
balstit uz publiskiem darijumiem, galveno-
kart veicot etalona apjoma eiroobligaciju
emisijas globalajos finanSu tirgos — ASV
un Eiropa. Tomer, lai nodro$inatu inves-
toru bazes diversifikaciju valsts parada
portfeli, dalu finanséjuma planots piesais-
1t niSas tirgos, vérSoties pie Skandinavi-
jas valstu, Sveices, Azijas vai citu regionu
investoriem.

Central government debt to be re-
paid through years 2014 - 2016 totals
LVL 2.6 billion. The major share of the
central government debt is contributed by
the EC loans due in 2014 and 2015 and
eurobonds that mature in 2014. As the
amount of government debt to be repaid in
the mid-term is considerable, it is impor-
tant to raise the necessary funds in good
time in order to reduce the risk of govern-
ment debt refinancing.

In accordance with strategic targets in
borrowing management, in the coming
years, external debt instruments will pro-
vide the largest share of the total needed
financial resources. The Treasury plans to
base borrowing in the international finan-
cial markets on public transactions and
mainly on benchmark eurobond issues in
the global financial markets — the US and
Europe. However, to ensure diversification
of investor base in government debt port-
folio the Treasury plans to raise a part of
financing in niche markets by addressing
investors of Scandinavian countries, Swit-
zerland, Asia or other regions.



VALSTS PARADA
PORTFELA VADIBA

GOVERNMENT DEBT PORTFOLIO
MANAGEMENT

VALSTS PARADA PORTFELA
RADITAJU 1ZPILDE

2013. gada tika ieveroti visi Stratégija no-
teiktie valsts parada portfela raditaji.

DzeSanas profila raditaja ieveroSanai
2013.gada Valsts kase turpinaja izman-
tot valsts parada parfinanseSanas rezer-
ves pieeju. Nemot véra butisko 2014. un
2015.gada dzeéSama parada apjomu, valsts
parada dzeéSanas profils Iidz vienam ga-
dam pietuvojas Stratégija noteiktajai
aug8éejai robezZai. Ta ka parada atmaksas
profila raditaja batiba ir nodroSinat sav-
laicigas parfinanséSanas iespéjas nover-
tejuma robezas ieveroSanu, Valsts kase
turpinaja uzturét valsts parada parfinan-
séSanas rezervi, ieziméjot resursus 2014.
gada parada dzeSanas pasakumiem. Tade-
jadi ir izslegta parfinanséSanas riska dala,
jo ar aiznems$anos saistitais risks rezer-
véto lidzeklu apjoma vairs nepastav. Lai
nodroSinatu Stratégija noteikta dzeésanas
profila Iidz vienam gadam ievéro8anu, bis
nepiecieSams palielinat valsts parada par-
finanseSanas rezervi lidz EK aizdevuma un
2004.gada emiteto eiroobligaciju dzesanai
2014.gada marta-aprili.

COMPLIANGE WITH THE GOVERNMENT DEBT
PORTFOLIO PARAMETERS

In 2013 all debt structure parameters de-
fined in the Strategy have been met.

To meet maturity profile criterion, in 2013
the Treasury continued to use the ap-
proach that implies accumulation of gov-
ernment debt refinancing reserve. As con-
siderable debt obligations fall due in 2014
and 2015 amount of debt maturity profile
up to one year has come close to the upper
bound set in the Strategy. Since the es-
sence of debt maturity profile is to ensure
timely refinancing, the Treasury continued
to maintain government debt refinancing
reserve by earmarking resources for debt
redemption in 2014 and thus eliminating
refinancing risk because risk related to

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

RADITAJI FAKTISKIE !’ARI_\DA FAKTISKIE !’ARI\DA STRA]EGIJI_\ NDTE_IKTIE
STRUKTURAS STRUKTURAS PARADA STRUKTURAS

PARAMETERS P P P
RADITAJI 31.12.2012. | RADITAJI 31.12 2013. RADITAJI
PARAMETERS AS OF PARAMETERS AS OF STRATEGY PARAMETERS

31.12.2012 31.12.2013

Latu parada 1patsvars

The share of the lats debt 12% 16% < 35%"

in the portfolio

lek$&ja parada apjoms ‘e mazak ka apjoms uz

gada beigas 675,1 milj. LVL 679,3 milj. LVL iepriekseja gada beigam

Amount of domestic debt** LVL 675.1 million LVL 679.3 million not less than amount at the

at the end of year end of the previous year

. . <1 <3 <1 <3 <1 <3

Dzésanas profils gadu/ gadiem/ gadu/ gadiem/ gadu/ gadiem/

Maturity profile year years year years year years
3, 7% | 41,1%*** | 23,1%*** | 46,1%*** < 25% < 50%

Fikséto likmju ipatsvars

. ) 95,8% 78,2% < 60%

Fixed rate proportion

Procentu likmju vidéjais svértais

fiksétais periods gados 4,14 3,41 3,4-5,0

Duration (in years)

Valuatu kompozicija tirajam

valiutu paradam EUR EUR EUR

Foreign Currency Net Debt 100,53% 100,07% 100% (+/- 5%)

Currency Composition

* Stratégija ir noteikts, ka latu parada ipatsvaram valsts parada portfeli ir jabdt vismaz 35% ar nosacijumu, ka latu
parada Tpatsvars vidéja termina janodro$ina vismaz 35% apméra, ja tas atbilst Latvijas valsts makroekonomikas,

vidéja un ilgtermina vértspapiru sakotnéjas izvietoSanas izsolés piedavato vidéjo svérto ienesiguma likmju
uzcenojums ir mazaks par 100 b.p. virs aiznem§anas EUR valdta iespéju limena.

* The Strategy prescribes that minimum share of the LVL debt in medium term shall be ensured at least at 35% level,
if this scenario agrees with Latvian macroeconomic development tendencies, capital market and overall financial
system condition and if the weighted average yield of medium term and long term government domestic securities
offered at auctions held by the Treasury is less than 100 BPS above borrowing opportunity level in EUR.

** Apgroziba eso$o atbilsto$i vietéjai likumdoSanai emitéto vértspairu apjoms

** Qutstanding amount of securities issued under local legislation

*** Kopéja parada dzeésanas profils, nemot véra valsts parada parfinansésanas rezervi 100 milj. LVL apméra.

*** Maturity profile taking into account the debt refinancing reserve - 100 million LVL

Avots: Valsts kase
Source: the Treasury

DzéSanas profils
Maturity profile

65%

60%

55%

50%

N\ A o
\/ 45%

40%

35%

30%
25%

20%

15%

10%

5%

1.cet/Q1 2010
2.cet./02 2010
3.cet./Q3 2010
4.cet./Q4 2010
1.cet./Q1 2011
2.cet/Q2 2011
3.cet./Q3 2011
4.cet./Q4 2011

Dzesanas profils lidz 1 gadam
Maturity profile till 1 years

Dzésanas profils lidz 3 gadiem
Maturity profile till 3 years

borrowing is reduced by the amount of
earmarked resources. To ensure that debt
maturity profile up to one year meets the
target set in the Strategy, increase of gov-

1.cet./Q1 2012*

" 0%

2.cet/Q2 2012*
3.cet/Q3 2012*
4.cet./Q4 2012*
1.cet./Q1 2013*
2.cet/Q2 2013*
3.cet./Q3 2013*
4.cet./Q4 2013*

Stratégija noteiktais raditajs ( lidz 1 gadam)
Parameter prescribed by Strategy (till 1 year)
Stratégija noteiktais raditajs ( lidz 3 gadiem)

Parameter prescribed by Strategy (till 3 years) Avots: Valsts kase

Source: the Treasury

Piezime: * Kopéja parada dzésanas profils, nemot véra valsts parada parfinansésanas rezervi

Note: * Maturity profile taking into account the debt refinancing reserve

ernment debt refinancing reserve will be
needed until March-April 2014 when the
repayment of the EC loan and eurobonds
issued in 2004 is expected.
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IEVIESTS JAUNS VALSTS PARADA PORTFELA
STRUKTURAS RADITAJS

Nemot véra Latvijas pievienoSanos euro
zonai no 2014.gada 1.janvara, latu parada
Tpatsvara raditajs zaudé savu aktualitati
ka valttu riska parametrs. Tacu, ta ka ir
batiski saglabat raditaju, kas atspogulo
iekSeja tirgi emiteta parada stratégisko
svarigumu un vada parfinansé$anas un
pakartoti ari procentu likmju risku, tika
ieviests jauns parada portfela parametrs
— iek$eja parada raditajs, kas raksturo
apgroziba esoS$o athilstoSi vietejai likum-
doSanai emitéto vertspapiru apjomu gada
beigas. PaSlaik Sis raditajs ir versts uz
iek§eja parada neto apjoma pakapenisku
palielinaanos.

A NEW GOVERNMENT DEBT PORTFOLIO
PARAMETER HAS BEEN INTRODUCED

As Latvia joined the eurozone on 1 Jan-
uary 2014 the lats debt share parameter
has lost its meaning as the currency risk
management tool. But since it is still im-
portant to have a parameter that reflects
the strategic relevance of domestic debt
and manages refinancing and indirectly
interest rate risks, a new government debt
portfolio parameter — amount of domestic
debt - was introduced. The new parameter
measures the amount of outstanding secu-
rities issued under local legislation at the
end of the year. Currently domestic debt
parameter is aimed at a gradual increase
of the net domestic debt.

APPLICATION OF DERIVATIVES IN THE FINAN-
CIAL RISK MANAGEMENT ENSURES COMPLI-
ANGE WITH THE GOVERNMENT DEBT PORTFOLIO
PARAMETERS

FX forward contracts and cross curren-
cy swap transactions in the government
debt portfolio, including transactions con-
cluded in 2011 and 2012 simultaneously

ATVASINATO FINANSU INSTRUMENTU PIELIE-
TOSANA FINANSU RISKU VADTBA NODROSI-
NA VALSTS PARADA PORTFELA RADITAJU
IEVEROSANU

Valsts parada portfell esoSie valiitu nakot-
nes pirk§anas un mijmainas darijumi, tai
skaita vienlaicigi ar ASV dolaros denomi-
néto eiroobligaciju emisijam noslégtie da-
rijumi 2011. un 2012.gada, izsledz valsts
parada valatu risku. Savukart tira valutu
parada struktdra ir tikai minimali paklauta
valltu kursu svarstibam, nemot véra ne-
piecieSamibu nodro$inat naudas plasmu
ikdienas valsts budzeta izdevumiem ar-
valstu valltas.

Lai valsts parada portfela duration raditajs
saglabatos Strategija noteiktajas robezas,
2013.gada Valsts kase nosledza jaunu
procentu likmju mijmainas darfjumu, kura
ietvara tiek maksata fikséta likme.

2014.gada Valsts kases lielakais izaici-
najums valsts parada portfela vadiba bus
turpinat noteikt optimalo saméru starp
valsts parada apkalpoSanas izmaksam un

with the US dollar denominated eurobond
issues, eliminate currency risk of the
government debt. Meanwhile, net foreign
currency debt composition is minimally
exposed to changes in exchange rates,
taking into consideration the necessity to
ensure cash flow for daily budget expendi-
tures in foreign currencies.

To ensure that the duration of the debt
portfolio remains within the target band
set in the Strategy, in 2013 the Treasury
concluded a new interest rate swap under
which a fixed interest rate is being paid.

In 2014 the main Treasury’s challenge in
the management of government debt port-
folio will be to continue finding an opti-
mal balance between debt service costs
and reduction of financial risks in the
long-term while global economic growth
is weak and interest rates remain at re-
cord-low levels.

The further Treasury’s activities in the
management of interest rate risk will be
influenced by diferent factors which de-
pend on development of financial market.

finan8u risku ierobezoSanu ilgtermina si-
tuacija, kad pasaules ekonomika turpinas
vaja ekonomiska izaugsme un procentu
likmes ilgsto$i saglabajas rekordzema I1-
men.

Valsts kases turpmako ricibu procentu
likmju vadiba ietekmes dazadi faktori,kas
atkarigi no finanSu tirgus attistibas. Visu
2013.gadu euro ilgtermina procentu lik-
mes saglabajas vésturiski zemos Iimenos.
Gada otraja pusé bija verojams neliels lik-
mju pieaugums, ko sekméja korelacija ar
ASV dolaru ilgtermina likmém, kas pieau-
ga, uzlabojoties ASV ekonomikas stavokla
novertéjumam un uzvirmojot ceribam, ka
ASV centrala banka tuvakaja laika varétu
sakt samazinat ik ménesi uzpirkto aktivu
apjomu, tadejadi pakapeniski samazinot
kvantitativas mikstinaSanas (QE) prog-
rammas apjomu. Savukart joprojam traus-
la euro zonas izaugsme varetu ierobezot
euro ilgtermina likmju pieaugumu tuva-
kaja laika. Tikmer euro 1stermina likmes
2013.gada pédéjos méneSos uzradija pie-
augoSu tendenci, kas liela méra skaidro-
jams ar bankam pieejamo naudas lidzeklu
samazinajumu saistiba ar ilgtermina parfi-
nansé$anas operacijas iegutas naudas at-
maksam Eiropas Centralai bankai. Lidz ar
to nakotné situacija bus pamata atkariga
no Eiropas Centralas bankas pienemtajiem
monetaras politikas [Emumiem.

Throughout 2013 euro long-term interest
rates remained at historically low levels.
In the second half of the year a slight rise
in interest rates was observed. The in-
crease was mainly due to the correlation
with the US dollar long-term interest rates
that increased as outlook for the US econ-
omy improved and hopes grew that the
US Federal Reserve System would start
tapering its monthly bond-buying under
the quantitative easing (QE) program in
the near future. However, still fragile eu-
rozone economic growth could slow down
increase of euro long-term interest rates
in the near future. Meanwhile in the last
months of 2013 euro short- term interest
rates moved upward as liquidity at the in-
terbank market decreased due to repay-
ments of long-term refinancing operations
funds to the European Central Bank. Thus,
further development of the situation will
mostly depend on the monetary policy
decisions taken by the European Central
Bank.



VALSTS ALZDEVUMI

STATE BUDGET LOANS

Merkus, kuru Tsteno$anai var izsniegt
valsts aizdevumus, ka ari valsts aizdevu-
mu saneméju subjektu loku' nosaka Li-
kums par budZetu un finan$u vadibu.

13%

21% _~

The law On Budget and Financial Manage-
ment defines purposes for the implemen-
tation of which state budget loans can be
granted as well as lists entities' that are
entitled to apply for state budget loans.

Likuma ,Par valsts budZetu 2013.gadam”
valsts aizdevumu kopé€jais palielinajums
2013.gada bija noteikts 208,0 milj. LVL
apmera, t.sk. pasvaldibu aiznémumu ko-
péjais palielinajums 76,0 milj. LVL ap-
mera. Savukart kopéjais 2013.gada pie-
laujamais izsniedzamo valsts aizdevumu
apmers bija paredzets 358,6 milj. LVL, kas
ietvera gadskartéja valsts budzZeta likuma
noteikto valsts aizdevumu kopéjo palie-
linajumu un iepriek§8éjos gados izsniegto
valsts aizdevumu atmaksas 2013.gada.

2013.gada izsniegtie valsts aizdevumi:

1) Pasvaldibu struktiram izsniedza
150,2 milj. LVL (56% no kopéja apjoma),
t.i., paSvaldibam un pa8valdibu struk-
tdru kontroletiem un finansétiem Kko-
mersantiem, no kuriem ES lidzfinanséto
projektu TstenoSanai — 61% (projektu
istenoSanai teritoriju attistibai un au-
tocelu rekonstrukcijai — 61,9 milj. LVL,
izglitibas nozarei — 25,1 milj. LVL un
udensapgades nozarei — 13,7 milj. LVL)

1 Saskana ar Likumu par budZetu un finan$u vadibu valsts aizdevumus var sanemt pasvaldibas, valsts speciala
budZeta izpilditaji, 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 instituti un augstskolas, kam ir noteikts atvasinatas publiskas personas statuss,

un ostu parvaldes.

2013.gada izsniegto valsts aizdevumu sanéméji
Recipients of state budget loans granted in 2013

56% I -
Padvaldibu struktiras

Municipalities structures

Valsts struktiru kontroleti un finanséti komersanti
Companies controlled and financed by state structures

- Nefinandu komersanti

Non-financial entities

FinanSu iestades
Financial entities

The law On the State Budget for 2013 set
the total increase of state budget loans
in 2013 at LVL 208 million with the to-
tal increase of state budget loans to local
governments reaching LVL 76 million. The
total permissible amount of state budget
loans to be granted in 2013 made up LVL
358.6 million that comprised total in-
crease of state budget loans and repay-
ments of state budget loans issued in the
previous years.

Avots: Valsts kase
Source: the Treasury

State budget loans issued in 2013 can be
divided as follows:

1) State budget loans to local govern-
ments and companies managed and
financed by structural units of local
governments totaled LVL 150.2 million
that corresponds to 56 percent of the
total issued state budget loans. The
largest share or 61 percent of the to-
tal state budget loans to local govern-
ments were issued for implementation
of the EU co-financed projects (pro-
jects of territorial development and
motor road reconstruction received
LVL 61.9 million, educational projects —
LVL 25.1 million and water supply pro-
jects — LVL 13.7 million).

" Pursuant to the Law on Budget and Financial Management state loans may be issued to local municipalities, state
special budget implementers, capital companies where the state or local municipality’s share of the fixed capital,
separately or combined, exceeds 50 percent and to capital companies established by several local municipalities,
where the combined share of the fixed capital owned by the local municipalities exceeds 65 percent as well as those
scientific institutes and higher education establishments, to which the status of a derived public person has been

given, and port administrations.
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2) Valsts strukturu kontrolétiem un finan-
setiem komersantiem, ka ari no valsts
budZeta daleji finansétam atvasinatam
publiskam personam, t.i., zinatniskiem
institdtiem un augstskolam, kam ir no-
teikts atvasinatas publiskas personas
statuss, ES lidzfinanséto projektu iste-
noSanai izsniedza 73,8 milj. LVL (27%
no kopéja valsts izsniegto aizdevumu
apjoma).

3)NefinanSu  komersantiem izsniedza
34,5 milj. LVL (13% no kopsummas).

— ES Iidzfinanséto ddensapgades infra-
struktiras attistibas projektu T1steno-
Sanai (pieméram, SIA ,Dobeles tdens”,
SIA ,Jelgavas udens” u.c.)

— ES lidzfinanséto tramvaju transporta in-
frastrukturas renovacijas projektu iste-
noSanai (AS ,Daugavpils satiksme”, SIA
LLiepajas tramvajs”)

— VAS “Latvijas Pasts” latu skaidras nau-
das nomainas uz euro nodro$inasanai

2) State budget loans in the amount of
LVL 73.8 million or 27 percent of the
total issued loan amount were granted
to companies controlled and financed
by state structures as well as derived
public persons partially financed from
the state budget such as scientific in-
stitutes and universities, that have been
granted a status of derived public per-
son, for implementation of the EU co-fi-
nanced projects.

3)Non-financial entities were granted
LVL 34.5 million or 13 percent of the
total state budget loans:

— EU co-financed water supply infrastruc-
ture projects (e.g., SIA ,Dobeles tdens”,
SIA ,Jelgavas udens” and others);

— EU co-financed projects related to
renovation of tram infrastructure
(AS ,Daugavpils satiksme”, SIA ,Liepa-
jas tramvajs”);

— VAS “Latvijas Pasts” was granted a
state budget loan to ensure exchange
of cash in lats into the euro to ensure
changeover to euro.

4)FinanSuiestadéemizsniedza 11,4 milj. LVL
(4% no kopsummas).

— VAS ,Latvijas Hipotéku un zemes banka”
pieSkira aizdevumu 6,4 milj. LVL apjo-
ma, aizdevumu izsniegSanai lauksaim-
niekiem apgrozamo lidzeklu iegadei,

- VAS ,Lauku attistibas fonds” -
5,0 milj. LVL aizdevumu izsniedza aiz-
devumu pieSkir§anai zemnieku saimnie-
cibam lauksaimnieciba izmantojamas
zemes iegadei.

2014.gada valsts budZeta aizdevu-
mu  kop€jais palielinajums noteikts
295,9 milj. EUR (208 milj. LVL) apme-
ra, no kuriem 118,1 milj. EUR (83 milj.
LVL) veido paSvaldibu aizpemumu ko-
péjais palielinajums. Savukart kopéjais
2014.gada pielaujamais valsts aizde-
vumu apjoms planots 373,5 milj. EUR
(262,5 milj. LVL), ieskaitot ie-
priek$ejos gados izsniegto  valsts
aizdevumu planotas atmaksas
77,5 milj. EUR (54,5 milj. LVL) apmeéra.

4) State budget loans to financial institu-
tions reached LVL 11.4 million or 4 per-
cent of the total loan amount:

— Aloan of LVL 6.4 million was granted to
VAS Mortgage and Land Bank of Latvia
for issuing loans to farmers for financ-
ing of current assets,

— A LVL 5 million loan was issued to
VAS ,Rural Development Fund” for
granting loans to farmers wishing to
buy agricultural land for agricultural
production.

The total increase of state budget loans
in 2014 is set at EUR 295.9 million
(LvL 208 million) of which a total in-
crease of state budget loans to local gov-
ernments makes up EUR 118.1 million
(LVL 83 million). Meanwhile, the to-
tal permissible amount of state budget
loans to be granted in 2014 is expected
at EUR 373.5 million (LVL 262.5 million)
including the planned EUR 77.5 million
(LVL 54.5 million) repayments of state
budget loans issued in the previous years.



VALSTS GALVOJUMI

STATE GUARANTEES

Valsts galvoto aizdevumu? atlikums
2013.gada beigas bija LVL 466,0 milj.,
kas bija par 66 milj. LVL jeb 12,4% mazak
neka 2012.gada beigas.

2013.gada valsts varda ir izsniegti tikai
galvojumi par studiju un studéjo$o saisti-
bam par kopéjo summu 8,8 milj. LVL.

Saskana ar likumu “Par valsts budze-
tu 2014.gadam” finanSu  ministram
2014.gada valsts varda ir tiesibas sniegt
galvojumus 40,9 milj. EUR (28,7 milj. LVL)
apmeéra studiju un studéjoSo kreditesanai.

The state guaranteed debt? outstanding
at the end of 2013 was LVL 466 million,
which is a decrease of LVL 66 million or
12.4 percent year-on-year.

In 2013, state guarantees for obligations
under the study and student crediting pro-
gram totaled LVL 8.8 million.

Pursuant to the law On the State Budget
for 2014 the minister of finance is author-
ized to issue state guarantees for obliga-
tions under the study and student cred-
iting program in the amount of EUR 40.9
million (LVL 28.7 million).
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Galvojumi (kreisa ass)/ Guaranteed debt (left axis) % no IKP (laba ass)/ % of GDP (right axis) Avots: Valsts kase

Source: the Treasury

2 Galvojumus izsniedz, pamatojoties uz aiznéméju iesniegtajiem biznesa planu izvértéjumiem, studiju un studéjo$o
kreditéSanas programmas ietvaros, ka ari Likuma par budZetu un finan$u vadibu 8.1 panta pirmaja dala noteikto

mérku realizacijai. Valsts galvojumus izsniedz Ministru kabineta noteiktaja kartiba un tos nodroSina ar komerckilu,
nekustama Tpasuma kilu vai citu nodro§inajumu.

Valsts galvoto aizdevumu sadalijums pa nozarem 2013.gada beigas
State guaranteed loans by industry at the end of 2013

Veselibas apripe / Health care

Transports / Transport

Energétika/ Energy

Komunalie pakalpojumi / Public utility

Lauksaimnieciba/ Agriculture

Izglitiba/ Education

Mazie un vidgjie uznémumi / Small and medium-sized enterprises
Sports/ Sport

Riipnieciba/ Manufacturing

Citi/ Others

Avots: Valsts kase
Source: the Treasury

2 State guarantees are issued on the basis of the evaluation of borrowers’ business plans, for loans made under the
Study and Student Crediting programme as well as for loans granted in conformity with the aims specified in Article
8.1 of the law On Budget and Financial Management. State guarantees are issued in accordance with the procedure
set forth by the Cabinet, and they are secured by commercial pledge, mortgage or other means of coverage.
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GONTACTS
PARVALDNIEKA VIETNIEKS FINANSU A
5 5 PARVALDNIEKS

DEPUTY TREASURER, ON FINANCIAL
RESOURCE MANAGEMENT ISSUES

Janis Pone
kase@kase.gov.lv

Kaspars Abolin$
kase@kase.gov.lv

PARVALDNIEKA VIETNIEKS

FINANSU RESURSU DEPARTAMENTS
- FINANCIAL RESOURCES DEPARTMENT

Girts Helmanis
frd@kase.gov.Iv

VALSTS BUDZETA 1ZPILDES UN UZSKAITES,
PARSKATU UN NOREKINU JAUTAJUMOS

DEPUTY TREASURER, ON STATE BUDGET
EXECUTION, AGCOUNTING,

REPORTING AND TRANSACTION ISSUES

FINANSESANAS DEPARTAMENTS
- FINANGING DEPARTMENT

Antra Bérzina
fd@kase.gov.lv

BudzZeta izpildes un
uzraudzibas departaments
Budget Execution and
Monitoring Department

STARPTAUTISKAS SADARBIBAS DEPARTAMENTS
- INTERNATIONAL COOPERATION DEPARTMENT

leva Zilite
ssd@kase.gov.Iv

Parskatu departaments
Reports Department

Informatikas departaments

FINANSU RISKU VADIBAS DEPARTAMENTS
FINANCIAL RISK MANAGEMENT DEPARTMENT

Armands Tapin$
frvd@kase.gov.lv

Informatics Department

Norékinu departaments
Operations Department

Jevgeénija Jalovecka
pfpd@kase.gov.lv

PROGNOZESANAS UN FINANSU PLANOSANAS DEPARTAMENTS
FORECASTING AND FINANGIAL PLANNING DEPARTMENT

Noderiga informacija / Useful information

— Valsts kase

(valsts parada vadibas, izsolu rezultati,
kreditreitinga zinojumi, parskati)

The Treasury

(debt management, auction results,
credit rating reports, reports)
www.kase.gov.lv

— Valsts kases informacija investoriem

Investor information
http://www.kase.gov.lv/l/investor-
information/6801

— Finan$u ministrija

(detalizeta informacija
par Latvijas budZetu)
Ministry of Finance
(detailed information
about the Latvian budget)
www.fm.gov.lv

Centrala Statistikas parvalde
Central Statistical Bureau
www.csh.lv

Klientu apkalpo$anas un pakalpojumu
attistibas departaments
Client Management and Service
Development Department

Eiropas lietu departaments
European Affairs Department

Juridiskais departaments
Legal Department

lek$eja audita departaments
Internal Audit Department

Kvalitates un risku
vadibas departaments
Quality and Risk
Management Department

Personala departaments
Human Resource Department

Gramatvedibas departaments
Accounting Department

Infrastrukturas
apsaimnieko$anas departaments
Infrastructure
Maintenance Department

Latvijas Banka
Bank of Latvia
www.bank.lv

Eurostat
Eurostat
epp.eirostat.ec.eiropa.eu

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