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VALSTS PARADA
STRUKTURA

CENTRAL GOVERNMENT
DEBT STRUCTURE

CENTRALAS VALDIBAS PARADS

Gadskartéjais valsts budzeta likums
nosaka maksimalo pielaujamo neat-
maksata valsts parada apméru gada
beigas, un 2016. gada tas bija noteikts
10,1 mljrd. EUR, kas pret budzeta
prognozéto IKP ir 40,4%, nemot vera
Valsts kases administrétajiem aizné-
mumiem un parada vértspapiriem pie-

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

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

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

According to the preliminary Treasury
data, at the end of 2016 the central
government debt in nominal value was
EUR 9.7 billion (without the DFI curren-
cy result) or 38.8% of GDP. The increase
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in debt (compared to 2015) is related
to bond issues on international financial
markets in the amount of EUR 1.3 billion
to provide funding for both covering the
financing requirements of the current
year, and the repayment of the central
government debt of USD 1,000 million
planned in early 2017 through the re-
payment of US bonds issued in 2012.

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

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

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

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

Saskana ar vidéja termina aiznemsanas
stratégiju kopéjas finanséSanas nepie-

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

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

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

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

- to promote the development of the
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cieSamibas segSanai 2017.-2019. gada
planots veikt S$adus pasakumus aiznem-
Sanas joma:

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

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

izvietosang;

bu un nodrosinat atbilstosas ieguldi-
jumu iespé&jas (pastavigu un regularu
valsts vértspapiru piedavajumu) iek-
$&ja finansu tirgus dalibniekiem, lai
pilnvértigak izmantotu aizpemsanas
iekSéja finansu tirgd potencialu un
sekmétu iekséja finansu tirgus funk-
cionésanu.

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

nokart Eiropas finansu tirgl, ka ari citu
redgionu finansu tirgos. Iekséja finansu
tirgd ari turpmak planots uzturét pie-
prasijumam atbilstoSu vértspapiru pie-
davajumu, sekmé&jot valsts vértspapiru
tirgus aktivitati PD sistemas ietvaros.

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

16

Valsts parada struktira nominalvértiba
2016. gada beigas, (% no kopsummas)
Structure of central government debt

Centralas valdibas parada atmaksas profils nominalvértiba 2016. gada beigas
Central government debt redemption profile in nominal value at the end of 2016
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domestic market and provide for ap-
propriate investment opportunities
(continuous and regular offer of go-
vernment securities) for participants
of the domestic financial market to
make better use of the borrowing
potential of the domestic market and
facilitate its functioning.

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

2021

2022 2023 2024

Iek$éja parada atmaksa/ Domestic securities redemption

Paréjas aréja parada saistibas/ Other external debt liabilities

Avots: Valsts kase
Source: the Treasury

government securities market within the
framework of PD system.

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



