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VALSTS PARADA
PORTFELA VADIBA

GOVERNMENT DEBT
PORTFOLIO MANAGEMENT

VALSTS PARADA PORTFELA RA-
DITAJU IZPILDE

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

COMPLIANCE WITH THE GO-
VERNMENT DEBT PORTFOLIO
PARAMETERS

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

As in previous years, in 2016 the CaR

jai nodrosindja 2015. gada nogalé
un 2016. gada veiktie aiznemsanas
pasakumi, kas aprakstiti iepriekS&jas
nodalas.

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

aprekins tika balstits uz procentu likm-
ju simulacijam, izmantojot tris faktoru
Nelsona-Siegela modeli. Pamatojoties
uz CaR aprékina rezultatu, papildus
izvértéjot finansSu tirgus attistibas
tendences, ka ari finanSu dalibnieku
gaidas par finansu tirgus nakotnes di-
namiku, tika pienemts Iémums mainit
Stratégija pielaujamo duration korido-
ru, nosakot to 4,70 - 6,25 gadiem.

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

RADITAJI
PARAMETERS
31.12.2015.

PARAMETERS AS
OF 31.12.2015

FAKTISKIE PARADA
STRUKTURAS
RADITAII

FAKTISKIE PARADA
STRUKTURAS
RADITAIJI
31.12 2016.
PARAMETERS AS
OF 31.12.2016

STRATEGIJA
_NOTEIKTIE _
PARADA STRUKTURAS
RADITAJI
STRATEGY

Iek$&ja aiznémuma ne mazak ka apjoms
vértspapiru apjoms* ieprieksgja gada
gada beigas 1 116,23 milj. EUR 1 060,76 milj. EUR beigas**
Outstanding amount of EUR 1 116.23 million | EUR 1 060.76 million | not less than amount at
domestic debt securities at the the end of the previous
end of the year* yeark*
Dzésanas profils (%) < 1 gadu/ |<3 gadiem/| < 1 gadu/ |< 3 gadiem/| <1 gadu/ |< 3 gadiem/
no valsts parada portfela year years year years year years
Maturity profile (%) o o o o o o
of central government debt 7.9% 31.2% 14.6% 33.6% < 25% < 50%
Fiksétas procentu likmes

minimalais ipatsvars valsts o o o

parada portfeli 95.6% 88.7% > 60%
Minimum share of fixed rate

Procentu likmju vidéjais

sveértais fiksétais periods gados 4.47 4.96 4.70 - 6.25%**
Maculay duration (years)

Tira parada valutu kompozicija EUR EUR EUR

Net debt currency composition 100.01% 100.44% 100% (+/- 5%)

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

amount of securities issued under local legislation

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

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

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

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

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

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