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On the endorsement of the macroeconomic indicator forecast

Dear Mrs B. Bane,
Dear Mrs |. Vasaraudze!

According to Article 20 of the Fiscal Discipline Law (hereafter — FDL) medium-term macroeconomic
forecasts, including forecasts of growth rate of the gross domestic product (hereafter — GDP), deflator
forecasts of the GDP and forecasts of growth rate of the potential GDP shall be developed by the
Ministry of Finance (hereafter — MoF). According to the Article 28, Part 2 of the FDL, the Fiscal
Discipline Council (hereafter — Council) shall perform an independent assessment of potential GDP and
nominal GDP calculation by the MoF.

Acrticle 4, Part 4 of the Regulation (EU) Nr.473/2013 (21 May 2013) of the European Parliament and
the Council on common provisions for monitoring and assessing draft budgetary plans and ensuring the
correction of excessive deficit of the Member States in the euro area, stipulates that draft annual state
budget and draft medium term budget framework (hereafter — MTBF) shall be based on independent
macroeconomic forecasts that are prepared or endorsed by independent bodies.

According to the Memorandum of Understanding (hereafter — MoU) between the MoF and the Council,
signed on 8 February 2016, the Council shall assume the responsibility of the independent body and
endorse the MoF macroeconomic forecasts twice a year — (i) while preparing the Stability Programme,
and (ii) the annual state budget and the MTBF.

The first version of the macroeconomic forecast for drafting MTBF 2019-2021 was provided to the
Council by the MoF on 17 September 2018, and later on 25 September 2018 with incorporated changes
according to the discussions between the MoF and the Council at the meeting on 20 September 2018.
On 3 October, the Council received updated forecasts from the MoF that were adjusted in accordance
with the updated Central Statistical Bureau data at the beginning of October. On 4 October 2018 the
Council sent to the MoF the opinion on the endorsement of the macroeconomic indicator forecast part
from the output gap indicator. On 9 October after the reiterative meeting with the Council, the MoF has
sent once again updated output gap indicators for 2020-2025.
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After reviewing the MoF forecasts and comparing them with the endorsed forecasts from February? this
year, the Council noted that:

i) Real and nominal GDP growth is forecasted higher than previously for 2018 but lower for 2019.
This is consistent with other forecasts by Bank of Latvia (June 2018), European Commission
(May 2018) and International Monetary Fund (September 2018), however, the real GDP growth
rate for 2018 forecasted by MoF is the highest among previously mentioned forecasts.

i) Potential GDP forecast for 2018-2020 and for 2023 remains at the level of previous forecast but
the output gap is raised for 2018 by 0.2 percentage points (it is an equal difference of revision
upwards for real GDP growth level for this year) but decreased for 2019 by 0.1 percentage
points.

iii) MoF's forecast includes the projection on total population, working age population and
economically active population, where the total population in thousand persons has remained at
the previously forecasted level but the working age population is revised upwards by 10
thousand persons each year for 2018-2021. This revision is explained by methodological
adjustments done by Central Statistical Bureau.

On 21 September, the Council asked the MoF to comment on the possible need to revise the forecasted
potential GDP and output gap because of ongoing further labour tightening (shortage) and increasing
wage pressure. On 25 September, the MoF explained that forecast incorporates a higher yearly average
gross wage increase by 3 euros for years 2018 to 2021 in comparison to the forecast for Latvia's Stability
Programme 2018-2021, which is a difference of 0.3% percentage point (i.e., currently, the average gross
wage increase is estimated 8,3% for 2018). The MoF points out that this is insignificant difference
between the forecasts with no effect on the potential GDP. However, it is a cyclical indicator; therefore,
the output gap is twice as large for 2018 in comparison to 2017, and revised upwards in comparison to
previous forecast. In MoF's opinion, currently there are no structural factors affecting potential GDP in
medium term.

The Council notes that economy is so obviously close to the height of the business cycle that any
forecasts that would imply possible fiscal easing must be wrong. This is the time for fiscal tightening,
not for fiscal easing.

At the same time the Council would like to indicate that the output gap can be estimated and forecasted
by using several methods, where production function is only one (however, so far commonly agreed)
method with important limitations. Other methods include univariate or multivariate unobserved
components models and the principal components analysis. The Council invites MoF to consider usage
of additional methods to better assess the output gap that would also exclude the assumption of definite
closure of the output gap within 5 years' time horizon.

114/02/2018 endorsement of the macroeconomic forecasts. Available at the Council website:
http://fiscalcouncil.lv/14022018-macroeconomic-forecast-endorsement
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2018 2019 ] 2020 2021

Real GDP growth 2.9
Nominal GDP growth 7.4 6.2 5.8 55
Inflation (consumer prices) 2.5 2.5 2.2 2.1
GDP deflator 3.1 3.1 2.7 2.5
Potential GDP growth 3.4 3.4 3.3 3.2
Output gap 13 0.9 0.6 0.2
Output gap as forecasted in

February 2018 for SP 2018/21 11 0.9 0.6 0.3
(endorsed)

Table 1. Macroeconomic forecast indicators endorsed by the Council.

On 10 October 2018, the Council by voting endorsed the macroeconomic forecast to underpin the
fiscal projections for the MTBF for 2019-2021.

The Council expresses its gratitude for the co-operation and data exchange with colleagues from the
MoF.

Kind regards,

Secretary of the Council (signature*) D. Kalsone
*Document has been signed with the secure electronic signature



OPINION ON THE MINISTRY OF FINANCE'S MACROECONOMIC
FORECAST

This document presents the opinion of the Fiscal Discipline Council (hereafter — the Council) on the
macroeconomic forecast prepared by the Ministry of Finance (hereafter — MoF) that will be used for drafting
Latvia's Medium term budget framework (hereafter — MTBF) for 2019-2021. This is an early review before
the Medium-term budget framework drafting process for 2019-2021. The Council conducts the review and
endorsement of the MoF's macroeconomic projections to assist the development of the fiscal projections well
ahead of the presentation of the draft budget and the medium term budget framework (hereafter — MTBF) for
approval. An early review and the endorsement of the MoF's macroeconomic projections by the Council has
been agreed upon to support the efforts of the Government during the preparation of the annual Stability
programme (hereafter — SP) and the MTBF.

Through the Memorandum of Understanding, signed on 8 February 2016, the MoF has requested and Council
has accepted a responsibility to endorse MoF's macroeconomic forecasts underpinning fiscal projections. The
Council assessed the forecast as a whole, and provides an endorsement of the key macroeconomic indicators,
which are outlined below. During the endorsement process the Council was presented with detailed
information on MoF's forecast, such as the gross domestic product (hereafter — GDP) structure and
development scenarios of GDP components. The Council has consulted with external experts to gain a
comprehensive understanding of the developments in Latvia's economy.

The Council has a mandate to endorse the forecast of macroeconomic indicators according to the scope of
Avticle 20 of the Fiscal discipline law (indicators are summarised in Table 5 at the end of this document).

... | 208 ] 2009 22 | 202l |
Real GDP growth, change in %p +0.2 -0.4
MTBF2019/21 4.2 3.0 3.0 2.9
SP2018/21 4.0 3.4 3.0 29
Nominal GDP growth +0.2 -0.3 — +0.1
MTBF2019/21 7.4 6.2 5.8 55
SP2018/21 7.2 6.5 5.8 5.4
Inflation (consumer prices) -0.3 +0.1 +0.1 -
MTBF2019/21 2.5 2.5 2.2 2.1
SP2018/21 2.8 2.4 2.1 2.1
GDP deflator - +0.1 - —
MTBF2019/21 3.1 3.1 2.7 2.5
SP2018/21 3.1 3.0 2.7 2.5
Potential GDP growth - - - -0.1
MTBF2019/21 34 34 3.3 3.2
SP2018/21 3.4 3.4 3.3 3.3
Output gap (not endorsed) +0.2 -0.1 -0.042 -
MTBF2019/21 1.3 0.9 0.6 0.3
SP2018/21 1.1 1.0 0.7 0.3

Table 1. Macroeconomic forecast indicators changes since endorsement in spring 2018. Data available here:
http://fiscalcouncil.lv/14022018-macroeconomic-forecast-endorsement

Since Latvia's Stability programme 2018/21 (hereafter — SP2018/21) the MoF has changed the real GDP
growth forecasts for 2018 and 2019 (see Table 1 above). At the Council meeting on 20 September 2018 the
MoF has informed about the one-off factors, including slower contraction in 2018 of the financial sector output
providing services to non-residents compared to the projections in the spring and early summer. In the
meantime the contraction in the financial sector will continue in 2019. Very fast growth in the construction
sector also is going to slow the growth rates in 2019 because of base effects of 2018.

Responding to the Council's concerns the MoF has argued that such one-off effects are not affecting the
potential GDP growth apart from 2021 (last year of MTBF). Thus, the revision in the real GDP growth in 2018
and in 2019 results into modifications in the output gap, i.e. expanding cycle for 2018 and closing the gap
faster in MTBF years. The positive output gap increases for 2018, reflecting the economic conditions heating
up, while the positive output gap reduces for 2019.



The MoF real GDP growth forecast for 2018 is

20k 2013 200 clel the highest among others — the European

Real GDP growth ;g B ;
MoF (Sep 2018) 42 30 30 29 E/Iommlssmn (hereafter — EC), the International
onetary Fund (hereafter — IMF) and the Bank
BoL* (Jun 2018) 3.9 3.0 — - -
of Latvia's (hereafter — BoL) (Table 2).
EC (March 2018) 3.5 3.2 - - | . h d . d
IMF (Sep 2018) 37 33 31 3.0 ncrease in the gross domestic product
Nominal GDP growth (h_ereafter —GDP) ha_s been boosted by exports,
MOF (Sep 2018) 74 6.2 5.8 55 private  consumption and  EU-funded
BoL (Jun 2018) _ - - - investments. The real GDP growth forecast for
EC (Nov 2017) 6.9 6.5 - - 2019 has been brought below the projections of
IMF (Sep 2018) 7.3 6.1 5.6 55 the EC and the IMF.
Consumer prices (inflation)
MoF (Sep 2018) 2.5 2.5 2.2 2.1 The MoF inflation forecasts follow the trends
BoL* (Jun 2018) 2.9 2.9 - - during first half of 2018, when inflation was
EC (March 2018) 31 29 - - driven by a recovery in energy prices and wage
IMF (Sep 2018) 2.7 2.4 - - increase, however, the overall consumer prices
GDP deflator have grown slower than forecasted in February
MoF (Sep 2018) 3.1 3.1 2.7 25 2018.
BoL (Jun 2018) — - - -
Fﬁé“’éﬁrcggf;& gg g; o > The EC forecasts much higher output gap than
= ( fp ) - : : : the MoF — by 0.8% in 2018 and 1.1% in 2019.
utput gap In spring 2018 the EC has increased the output
MoF (Sep 2018) 1.3 0.9 0.6 0.3
BoL (Jun 2018) - - - - gap forecast for 2019 from 1.4% to 2.0%. IMF
EC (May 2018) 21 20 - A does not pr_owde an c_)utput gap estlmaFe, while
IMF (Sep 2018) 12 10 05 02 warns against the fiscal policy turning pro-

Table 2. Key macroeconomic indicator forecasts by various ~ cyclical.

institutions, % y-o-y. Data sources: MoF, BoL, EC, IMF. N O )
*Seasonal and calendar unadjusted. Historically low unemployment (since 2007)

has been reached pushing up wages.
Unemployment rate is forecasted to decrease gradually to 7.0% by 2020, which is at the level of 2006. This
indicates possibly increasing difficulties in attracting the necessary human resources in certain industries,
which is already observed by increasing share of enterprises claiming shortage of labour is restricting business
development among all sectors (manufacturing, construction, services, and retail). Non-accelerating wage rate
of unemployment (NAWRU) or the natural unemployment provided by MoF for the SP 2018/21 is forecasted
well above the actual unemployment forecasts. Forecasted unemployment level decreases below 8% after
2018, the NAWRU forecast for 2018 is 10.3%, for 2019 is 9.7%, for 2020 is 9.4%, and for 2021 is 8.8%.

Based on the economic developments to date and the MoF assumptions underlying the forecasts the Council
has made its decision regarding the endorsement of the forecasts as described below.

The Council endorses the real GDP growth forecast for MTBF 2019/21. Compared to the previous forecast
in February 2018, which was prepared for the SP 2018/21, the real GDP growth rate has been raised by 0.2
percentage points in 2018 but lowered by 0.4 percentage points in 2019.The real GDP growth rate forecast for
2020 and 2021 remains the same (Chart 1). Based on discussion with the MoF the Council finds the revisions
in the real GDP growth in 2018 and in 2019 resulting from one-off factors and base effects of accelerated
growth in 2018.
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Chart 1 Forecast for real GDP growth, y-o-y.
Data source: MoF.

The Council endorses the nominal GDP growth forecast for the MTBF 2019/21. The MoF has further
raised the nominal GDP growth forecast for 2018 and 2021 by 0.2 and 0.1 percentage points respectively;
however, the nominal GDP growth rates remain unchanged for 2020, and is lowered by 0.3 percentage points

for 2019. (Chart 2).

The Council endorses the change in the consumer price index (hereafter — CPI) (inflation) forecast for
the MTBF 2019/21. For 2018 the CPI forecast has been lowered by 0.3 percentage points, however, it has
been raised by 0.1 percentage point for both 2019 and 2020 compared to the forecast of February 2018.

(Chart 3).
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Chart 2 Forecast for nominal GDP growth, y-o-y.
Data source: MoF.
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Chart 3 Forecast for inflation, y-o-y.
Data source: MoF.

The Council endorses the GDP deflator forecast for the MTBF 2019/21. The GDP deflator forecast has
not changed compared to the February 2018 forecast except for 2019, where it has been revised upwards by
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Chart 4 Forecast for GDP deflator, y-0-y.
Data source: MoF.

0.1 percentage point. (Chart 4), thus indicating the warming-up of the Latvian economy.
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The Council endorses the potential GDP growth forecast for the MTBF 2019/21 with comments. Since
the previous endorsement of macroeconomic forecasts, potential GDP growth has not been revised for 2018-
2020 and 2023. Meanwhile, the Council has concern that the assumption of one-offs and base effects shifting
GDP growth from 2019 to 2018 reflects warming effects in the economic cycle and thus impacting the long-
term potential growth downwards. Moreover, the Council does not find it justifiable to increase the potential
GDP growth in the September forecast compared to the February forecast in 2022, 2024, and 2025 (see Table
3), when demographic effects will result into downward pressure for the potential growth.

2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025
Potential GDP growth -0.1 +0.1 +0.1 +0.1
MTBF2019/21 3.4 3.4 3.3 3.2 3.0 3.0 2.9 2.9
SP2018/21 3.4 3.4 3.3 3.3 2.9 3.0 2.8 2.8

Table 3. Changes in the potential GDP growth since endorsement in spring 2018. Data available here:
http://fiscalcouncil.lv/14022018-macroeconomic-forecast-endorsement

The Council endorses the output gap forecast for the MTBF 2019/21. Taking into account the increase of
the output gap in the year 2018 by 0.2% points, the Council supports a reduction of the output gap for the year
2019 by 0.1% point. The labour market continues its tightening with unemployment expected to fall even
further below its natural rate/equilibrium level. The economy is so obviously close to the height of the business
cycle that any forecasts that would imply possible fiscal easing must be wrong. This is the time for fiscal
tightening, not for fiscal easing.

The pressure to the wage growth from the labour market remains high - unemployment forecasts remain
significantly below the NAWRU forecasts and labour shortage is increasing. The Council notes that faster
increase of wages affects the competitiveness and signals of upward swing of economic cycle, therefore, the
output gap in medium term is wider than forecasted by the MoF.

2018 2019 2020 2021

Potential GDP growth - — - -0.1
MTBF2019/21 3.4 34 3.3 3.2
SP2018/21 3.4 3.4 3.3 3.3

Output gap 0.2 -0.1 -0.042 -
MTBF2019/21 1.3 0.9 0.6 0.3
SP2018/21 1.1 1.0 0.7 0.3

Table 4 Changes in potential GDP growth and output gap forecasts since endorsement in spring 2018. Data available
here: http://fiscalcouncil.lv/14022018-macroeconomic-forecast-endorsement.

Average annual potential GDP growth rate from 2018 to 2025 remains forecasted above 3.0%. The Council
notes that the projected potential GDP growth over the eight-year period above the 3% threshold is high and
there are factors driving down the potential GDP growth in Latvia in the long run as the economy converge
with the EU average and the labour supply remains limited.

The Council finds the economy of Latvia in positive output gap in 2017 and the trend continuing strongly
in 2018. The business cycle is on an upswing with strong confidence, high employment, and increasing
pressure on wage inflation. Cyclical factors have been the key contributors for the economic growth, which
cannot last without adequate structural changes enabling increase in productivity.

The Council finds substantial risks of prices accelerating mostly because of the labour market conditions
and the steady wage growth. Wage growth and accelerating inflation beyond the current MoF's forecasts
would highlight deterioration of productivity and result as lower economic growth potential and would indicate
widening positive output gap.
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2018 2019 2020 2021
Real GDP growth 4.2 3.0 3.0 2.9
Nominal GDP growth 7.4 6.2 5.8 55
Inflation (consumer prices) 2.5 2.5 2.2 2.1
GDP deflator 3.1 3.1 2.7 2.5
Potential GDP growth 34 34 3.3 3.2
Output gap 1.3 0.9 0.6 0.3

Table 5. Macroeconomic forecast indicators endorsed by the Council.
Summary:

The Council endorses the macroeconomic forecasts to underpin the fiscal projections for the MTBF for 2019-
2021.



Makroekonomiskie raditaji / Macroeconomic indicators t-6 t-5 t-4 t-3 t-2 t-1 t t+l t+2 t+3 t+4 t45 t+6 t+7

Nr. Raditajs Indicator Meérvieniba / Unit

emes kopprodukts (IKP) Gross domestic product (GDP) expenditure perspective 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

1 Realais IKP Real GDP milj. / mio EUR |198 52 20335 20713 21328 217 68 22778 23734 124446 25180 259 10 2066 61 28978
2 Nominalais IKP Nominal GDP milj. /mio EUR |21886 22787 23618 24320 25038 27033 |29039 |30841 32639 [34442
3 IKP picaugums salidzinamajas cends Real GDP growth % 40 24 1,9 3,0 21 46 42 3,0 3,0 29 20 [ 20 [ 28 [ 28 |
4 IKP piecaugums faktiskajas cenas Nominal GDP growth % 7.8 4.1 3,6 3,0 29 8,0 7.4 6,2 5,8 55
IKP izdevaumu aspekts: raditaji salidzinamajas ¢ GDP expenditure perspective: real figures
5  Privatais paterin$ Private consumption milj. / mio EUR |1 2153 127 66 12942 132 66 13454 [14010 146 00 15219 15771 16342
6  Valdibas patérin$ Government consumption milj. / mio EUR | 3404 34 60 3525 3590 3731 3885 40 34 4173 4298 44 26
7  Bruto kapitala veidosana Gross capital formation milj. /mio EUR | 5174 49 06 44 80 45 85 47 06 5378 57 38 59 44 62 68 6592
8  ..bruto pamatkapitala veidoSana ..gross fixed capital formation milj. / mio EUR | 4935 46 37 46 40 4617 4231 47 85 54 62 58 07 6195 6509
9 ..krajumu parmainas ..inventories milj. / mio EUR 239 269 -1 60 -32 475 592 276 137 73 83
10  Precu un pakalpojumu eksports Exports of goods and services milj. /mio EUR 11839 [11967 12682 13077 [13653 (14505 15223 |15841 [16479 [17138
11  Precu un pakalpojumu imports Imports of goods and services milj. /mio EUR 12718 (12764 12916 13191 [13775 (14999 15860 |16732 [17636 |18588
IKP izdevumu aspekts: pieaugums salidzinamaji GDP expenditure perspective: growth in real figures
12 Privatais paterin$ Private consumption % 32 5,0 1,4 25 1,4 4.1 42 42 3,6 3,6
13 Valdibas paterins Government consumption % 0,3 1,6 1,9 1,9 39 4,1 3,8 3,5 3,0 3,0
14 Bruto kapitala veido$ana Gross capital formation % -0,3 -5.2 -8,7 2.4 2,6 143 6,7 3,6 54 52
15  ..bruto pamatkapitala veidoSana ..gross fixed capital formation % 14,4 -6,0 0,1 -0,5 -8,4 13,1 14,1 6,3 6,7 5,1
16  ..krajumu parmainas ..change in inventories - - - - - - - - - - -
17 Pre¢u un pakalpojumu eksports Exports of goods and services % 9.8 1,1 6,0 3,1 4.4 6,2 5,0 4.1 4,0 4,0
18  Precu un pakalpojumu imports Imports of goods and services % 54 0,4 1,2 2.1 4.4 89 57 55 54 54
IKP izdevumu aspekts: raditaji faktiskajas cenas GDP expenditure perspective: nominal figures
19  Privatais patérin$ Private consumption milj. / mio EUR |1 33 31 140 39 144 69 14679 150 45 16152 17252 18434 [19522 [20654
20  Valdibas paterins Government consumption milj. / mio EUR 3799 40 22 41 36 43 58 45 14 48 37 52 29 55 64 58 79 6195
21 Bruto kapitala veido$ana Gross capital formation milj. /mio EUR | 5729 55 34 5355 54 06 5189 60 20 63 69 67 90 74 33 80 80
22 .bruto pamatkapitala veidoSana ..gross fixed capital formation milj. / mio EUR | 5551 5291 53 37 53 84 49 15 56 51 66 26 7199 78 40 83 97
23 .krajumu parmainas ..change in inventories milj. / mio EUR 177 243 18 21 274 370 -257 -409 -407 317
24 Precu un pakalpojumu eksports Exports of goods and services milj. / mio EUR |134 18 137 41 143 46 146 95 15017 16516 178 88 19192 (20583 22070
25  Pre¢u un pakalpojumu imports Imports of goods and services milj. /mio EUR 14391 (14550 14687 14817 [14728 (16491 17699 [19139 (20778 [22557
Deflatori Deflators 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
26 IKP deflators, gads pret gadu GDP deflator, year on year % 3,6 1,6 1,8 0,0 0,9 32 31 31 27 2,5
27  Privata patérina deflators Private consumption deflator % 33 0,3 1,7 -1,0 1,1 3,1 2,5 2,5 2,2 2,1
28  Valdibas patérina deflators Government consumption deflator % 2.4 42 1,0 35 -0,3 29 4.1 29 2,6 23
29  Bruto kapitala veidoSanas deflators Capital formation deflator % 12,5 1,9 6,0 1,4 -6,5 1,5 -0,8 2,9 3,8 34
30  ..bruto pamatkapitala veidoSanas deflators ..gross fixed capital formation deflator % 7.8 1.4 0,8 1.4 -0,4 1,7 27 22 2.1 1,9
31 _krdjumu parmainu deflators ..change in inventories deflator - 6,8 21,8 |-1124 -1.86,9 8,1 |-2489 2 20,6 86,3 -31,5
32 Pre¢u un pakalpojumu eksporta deflators Exports of goods and services deflator % 4.1 1,3 -1,5 2.1 35 32 31 31 31
33 Precu un pakalpojumu importa deflators Imports of goods and services deflator % 7.1 0,7 -0,2 48 2.8 3,0 3,0
Devums realajai IKP izaugsmei Contribution to real GDP growth
34 Privatais paterin$ Private consumption % 1,9 3,1 0,9 0,9 2,6 2,3 2,3
35  Valdibas paterins Government consumption % 0,1 0,3 0,3 0,7 0,7 0,5 0,5
36  Bruto kapitala veidoSana Gross capital formation % -0,1 -1,3 2,1 0,6 3,1 1,3 1,3
37  ..bruto pamatkapitala veidosana ..gross fixed capital formation % 33 -1,5 0,0 -1,8 25 2 1,6 1,2
38  ..krajumu parmainas ..change in inventories % 33 0,2 21 2.4 0,5 14 -0,6 -0,3 0,0
39  Pre¢u un pakalpojumu eksports Exports of goods and services % 5,5 0,6 35 2,7 3,9 3,2 2,6 2,6 2,6
40  Precu un pakalpojumu imports Imports of goods and services % 34 -0,2 -0,7 13 -2.7 -5,6 -38 -37 -37 -38
Pate e de 0 er price inde 0 0 014 0 016 0 018 019 020 0
41  Patérina cenu indekss, gads pret gadu Consumer price index, year on year % 23 -0,1 0,6 0,2 0,2 29 2,5 2,5 22 2,1
P ie e DP income perspective 0 0 014 0 016 0 018 019 020 0
42  Parpalikums un jauktais kopienakums Gross operating surplus milj. / mio EUR | 10999 11064 10956 10608 10403 11208 11988 12735 13550 14394

43 Darbinieku atalgojums Compensation of employees milj. / mio EUR | 8747 9416 |10093 10908 [11574 (12524 13722 |14560 [15361 [16113
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14 92 16 19 16 92 1818 1975 2134 | 2334 | 2477 2613 27 41
27 90 29 83 3185 3355 36 10 3812 | 4073 4335 4564 | 4816
651 676 616 55] 662 687 743 789 835 8 82
20 45 2024 | 2001 19 86 19 69 19 50 19 35 1919 19 04 18 90
1,0 1,1 03 09 1,0 0,8 0,8 0,8 07
15 60 15 36 14 96 1473 14 50 14 23 1412 1397 13 82 13 69
10 31 10 14 992 994 989 980 982 979 975 971
876 894 885 896 893 895 906 906 906 906
1,6 21 1,0 13 03 0.2 12 0,1 0,0 0,1
66,1 66,0 66,3 67,5 68,2 68,9 69,5 70,1 70,5 71,0
15,0 11,9 10,8 9,9 9,6 8,7 7,7 74 7,0 6,8
14,1 12,9 113 114 11,1 10,3 9,7 94 8,8
685 716 765 818 859 926 10 03 10 63 1121 1178
38 45 6,8 6,9 5,0 78 83 6,0 55 5,0
24 03 29 17 25 44 3,0 2,9 3,0 3,0
0 0 014 0 016 0 018 019 020 0 0] 0] 024 0]
19894 [20304 [20785 [21386 21929 [22664 [23423 [24219 [25018 [25832 26607 [27405 [28206 [29024
13 21 24 29 25 33 3,4 3,4 33 3,2 3,0 3,0 29 29
03 0,1 0,1 0,0 0,0 0,0 0,0 0,0 0,1 0,1
26 25 23 23 15 22 22 22 21 20
-1,0 03 0,1 0,6 1,1 1,1 1,1 12 12 12
0,2 0.2 03 03 07 05 1,3 0,9 0,6 03 0.2 0,1 0,0 02
42 31 72 58 161 114 312 227 161 79 55 30 3 45
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