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I. General Provision

 

1. This Regulation prescribes the procedures for the issue and servicing of State loans (hereinafter – loan).

 

II. Issue of Loans to Local Governments and 
Changes in the Conditions of Loans

 

2. The Treasury shall issue a loan to a local government in accordance with the decision of the Local Government Borrowing and Guarantee Control and Supervision Council or an order of the Minister for Finance regarding the granting of a loan to the local government.

 

3. The Treasury shall co-ordinate the conditions of the loan with the local government.

 

4. The Minister for Finance shall authorise the Treasury to enter into a contract with the local government regarding the issue and servicing of a loan.

 

5. The conditions of a loan may be changed on the basis of the decision of the Local Government Borrowing and Guarantee Control and Supervision Council, an order of the Minister for Finance or a submission by the local government in which a request to update the amount of the loan is expressed and to which a loan repayment schedule is appended.

 

6. The Treasury shall, within 15 working days after receipt of the decision of the Local Government Borrowing and Guarantee Control and Supervision Council, the order of the Minister for Finance or the submission of the local government, enter into an agreement with the local government regarding changes in the loan contract.

 
III. Issue of Loans to Executors of the State Special Budget and 
Changes in the Conditions of Loans

 

7. In order to receive a loan, an executor of the State special budget shall submit a loan request to the Treasury by 20 December of the current year. The purpose of the loan, the amount and currency of the loan, the type of interest rate (fixed, variable) applicable to the loan, the planned term and schedule for repayment of the loan shall be indicated in the request. If the loan is planned for budget and financial management, the executor of the State special budget shall also append to the request the opinion of the sectoral ministry regarding the necessity of the loan.

 

8. If the loan is planned for budget and financial management, the Treasury shall evaluate the documents referred to in Paragraph 7 of this Regulation within 15 working days after receipt of the documents and submit them together with an opinion to the Minister for Finance for the taking of a decision.

 

9. If the Minister for Finance takes a decision to refuse the granting of the loan, the Treasury shall, within five working days after receipt of the decision of the Minister for Finance, notify the executor of the State special budget thereof in writing, specifying the reason for refusal.

 

10. If the Minister for Finance takes a decision regarding the granting of the loan for budget and financial management, as well as if the loan for the executor of the State special budget is provided for in the Law On the State Budget for the current year, the Treasury shall co-ordinate the conditions of the loan with the executor of the State special budget. 

 

11. The Minister for Finance shall authorise the Treasury to enter into a contract with the executor of the State special budget regarding the issue and servicing of the loan.

 

12. In order to change the conditions of the loan, the executor of the State special budget shall submit the following to the Treasury:

12.1. the submission in which the reason of the change in the conditions of the loan and economic justification thereof are indicated;

12.2. the updated schedule of repayment of the loan if changes in the loan contract are related to changes in the schedule of repayment; and

12.3. the opinion of the sectoral ministry regarding the necessity and usefulness of the changes in the conditions of the loan.

 

13. The Treasury shall, within 10 working days, evaluate the documents referred to in Paragraph 12 of this Regulation and provide an opinion. The documents together with the opinion shall be submitted to the Minister for Finance for the taking of a decision.

 

14. If the Minister for Finance takes a decision to refuse the changes in the conditions of the loan, the Treasury shall, within five working days after receipt of the decision of the Minister for Finance, notify the executor of the State special budget thereof in writing, specifying the reason for refusal.

 

15. If the Minister for Finance takes a decision regarding changes in the conditions of the loan, the Treasury shall, on the basis of the authorisation by the Minister for Finance, within 15 working days after receipt of the decision, enter into an agreement contract with the executor of the State special budget regarding changes in the loan contract.

 

IV. Issue of Loans to Capital Companies in which the State or Local Government Share of Equity Capital Separately or in Total Exceeds 50%, and to Capital Companies Formed by Several Local Governments, in which the Local Government Share of Equity Capital in Total Exceeds 65%, to Port Authorities, and to Those Scientific Institutions and Institutions of Higher Education which have the Status of Derived Public Person, and Changes in the Conditions of Loans

 

16. A scientific institution or an institution of higher education which has been specified the status of a derived public person (hereinafter – scientific institution), or a capital company in which the State or local government share of equity capital separately or in total exceeds 50% (hereinafter – capital company), or a capital company formed by several local governments in which the local government share of equity capital in total exceeds 65% (hereinafter – capital company formed by several local governments), or a port authority shall submit documents for the receipt of a loan to the Treasury by 1 November of the current year. If after the date referred to changes have been made in the Law On the State Budget for the current year which provide for the issue of a new loan, the documents shall be submitted after entry into force of the relevant law, but not later than by 1 December of the current year. 

 

17. In order to receive a loan, a capital company, a capital company formed by several local governments, a port authority or a scientific institution shall submit the following documents to the Treasury:

17.1. the request for a loan. The purpose of the loan or the name of the project, the amount and currency of the loan, the type of interest rate (fixed, variable) applicable to the loan, the planned term and schedule of repayment of the loan shall be indicated in the request;

17.2. the annual reports inspected by a sworn auditor:

17.2.1. for the entire period of operation, if the duration of economic activities is less than three years; or

17.2.2. for the last three years of economic activities if the duration of economic activities is longer than three years; 
17.3. a development plan, including the forecasted balances, profit or loss account and a cash flow statement until the expiry date for repayment of the loan, and a justification for the implementation of the financial forecast referred to, including information regarding assumptions used in the preparation of financial forecasts; and

17.4. information regarding the expected security for the loan;

17.4.1. a capital company in which the State share of equity capital exceeds 50%, a port authority or a scientific institution shall submit information regarding the expected security for the loan (immovable property or moveable property) and the evaluation of a certified surveyor, which is not older than six months on the day of the submission of the loan request and in which the immovable property or moveable property is evaluated with a calculated market value for a sales period up to 12 months. If such evaluation is not available, the following shall be submitted: 

17.4.1.1. an evaluation for immovable property intended to be built using the loan, with a calculated market value for a sale period up to 12 months after putting into service thereof (the evaluation of a similar immovable property must be submitted); 
17.4.1.2. an evaluation for movable property intended to be purchased using the loan, with a calculated market value for a sale period up to 12 months (the evaluation of similar immovable property must be submitted);

17.4.1.3. information regarding another security; and

17.4.2. a capital company in which the local government share of equity capital exceeds 50%, or a capital company formed by several local governments shall submit a decision to the Local Government Loans and Guarantee Control and Supervision Council, in which the decision of the local government or several local governments to provide a guarantee for the liabilities of the capital company in which the local government share of equity capital exceeds 50% or a capital company formed by several local governments, is supported. If the guarantee of a local government regarding a loan is not provided in full amount, information shall be submitted regarding the unsecured part in accordance with Sub-paragraph 17.4.1 of this Regulation; and

17.4.3. a capital company in which the total amount of the State and local government share of equity capital exceeds 50% shall submit a security in accordance with Sub-paragraph 17.4.1. of this Regulation;

17.5. a capital company, a capital company formed by several local governments or a port authority shall submit an auditor’s report regarding the possibility of implementing a project, for which the use of the loan is intended, the financial condition of the borrower and the ability to repay the loan, as well as the commercial longevity of the project, the justification for the planned revenue and payments on the basis of the anticipated examination of financial information. Scientific institutions shall submit an auditors’ opinion regarding the financial condition of the borrower and the ability to repay the loan;
17.6. if an investment project is planned – the opinion of the sectoral ministry regarding the economic significance of the investment project and information regarding the policy of the sectoral ministry for the support of implementation of the project; 
17.7. written information regarding the total State support received for the implementation of the relevant project and support the receipt of which is intended, as well as information of the sectoral ministry regarding the proposed action and the need to co-ordinate the support for commercial activities with the European Commission; and
17.8. if a project of commercial activities is planned – a rating of the beneficiary of the loan issued by a bank, specified in accordance with such credit risk assessment system of the bank which is comparable with the evaluation systems of international rating agencies and approved by the Financial and Capital Market Commission.
 

18. The Treasury shall evaluate the documents referred to in Paragraph 17 of this Regulation within 15 working days after receipt thereof.
 

19. If necessary, the Treasury shall request additional documents or information that is related to the economic or financial activities of the capital company, the capital company formed by several local governments, the port authority or the scientific institution and may affect the repayment of the loan. The referred to documents or information shall be submitted to the Treasury within 20 working days after receipt of the request.

 

20. The Treasury shall, within 15 working days, evaluate the documents referred to in Paragraph 19 of this Regulation and shall provide an opinion. The documents together with the opinion shall be submitted to the Minister for Finance for the taking of a decision.

 

21. If the Minister for Finance takes a decision to refuse the granting of a loan, the Treasury shall, within five working days after receipt of the decision of the Minister for Finance, notify the capital company, the capital company formed by several local governments, the port authority or the scientific institution thereof in writing, specifying the reason for refusal.

 

22. If the Minister for Finance takes a decision regarding the granting of a loan, the Treasury shall co-ordinate the conditions of the loan with the capital company, the capital company formed by several local governments, the port authority or the scientific institution.

 

23. If the planned loan is classified as aid for commercial activities in accordance with the information provided in Sub-paragraph 17.7 of this Regulation, the Treasury shall inform the sectoral ministry regarding the conditions of the loan contract within five working days after receipt of the decision of the Minister for Finance.

 

24. If the planned loan is classified as aid for commercial activities, the sectoral ministry shall prepare an individual aid project notification for submission to the European Commission in order to receive a decision regarding the conformity of the loan with the Treaty on the Functioning of the European Union.

 

25. If the European Commission has taken a decision regarding the conformity of the planned aid with the Treaty on the Functioning of the European Union, the sectoral ministry shall submit it to the Treasury for entering into a loan contract. 

 

26. A loan shall be issued, observing the conditions put forward in the decision of the European Commission.

 

27. During operation of the loan contract, the capital company, the capital company formed by several capital companies, the port authority or the scientific institution which is the pledger of a mortgage or commercial pledge, shall ensure the insurance of the subject of the pledge in the amount of the market or rebuilding value. The Ministry of Finance shall be indicated as the person for which payment of insurance compensation in case of loss or damage is intended. 

 

28. The Minister for Finance shall authorise the Treasury to enter into loan contracts. 

 

29. In order to change the conditions of the loan, the capital company, the capital company formed by several local governments, the port authority or the scientific institution shall submit the following documents to the Treasury:

29.1. the submission in which the reason for the change in the conditions of the loan and economic justification thereof are indicated;

29.2. the updated schedule of repayment of the loan if changes in the loan contract are related to changes in the schedule of repayment;

29.3. the development plan;

29.4. the report of a sworn auditor regarding the financial situation and options for repayment of the loan of the capital company, the capital company formed by several capital companies, the port authority or the scientific institution;

29.5. the balance, profit or loss account (for scientific institutions – a report on the operational financial results) and cash flow statement for previous month; 
29.6. upon the request of the Treasury – documents confirming property rights and a market value assessment of a certified surveyor for immovable property or moveable property, which is not older than six months, if the loan is secured by a mortgage or commercial pledge and changes in the security of the loan are anticipated;

29.7. if the loan is secured by a guarantee issued by the local government or several local governments – the decision of the Local Government Borrowing and Guarantee Control and Supervision Council in which the decision of the local government or several local governments regarding the necessity and usefulness of the extension of the deadline for repayment of the loan issued to a capital company in which the local government share of equity capital exceeds 50%, or a capital company formed by several local governments, is supported; or

29.8. if the loan may be qualified as aid for commercial activities, regarding which the European Commission has taken a positive decision – the information of the sectoral ministry regarding the need to co-ordinate the aid for commercial activities with the European Commission. 

 

30. The capital company, the capital company formed by several local governments, the port authority or the scientific institution need not submit the documents referred to in Paragraph 29 of this Regulation if, in accordance with the submission of the capital company, the capital company formed by several capital companies, the port authority or the scientific institution, the amount of the loan is clarified in accordance with the amount of the loan used.

 

31. The Treasury shall, within 15 working days, evaluate the documents referred to in Paragraph 29 of this Regulation and other documents or information that is related to the economic or financial activities of the capital company, the capital company formed by several local governments, the port authority or the scientific institution and may affect the repayment of the loan. If necessary, the Treasury shall request additional documents. The referred to documents shall be submitted to the Treasury within 20 working days after receipt of the request.

 

32. The Treasury shall, within 10 working days, evaluate the documents referred to in Paragraph 31 of this Regulation and shall provide an opinion. The documents together with the opinion shall be submitted to the Minister for Finance for the taking of a decision.

 

33. If the Minister for Finance takes a decision to refuse the change in conditions of a loan, the Treasury shall, within five working days after receipt of the decision of the Minister for Finance, notify the capital company, the capital company formed by several local governments, the port authority or the scientific institution thereof in writing, specifying the reason for the refusal.

 

34. If the Minister for Finance takes a decision regarding change in the conditions of the loan, the Treasury shall, on the basis of the authorisation by the Minister for Finance, enter into an agreement regarding changes in the loan contract and if there are changes in the security, shall make amendments to the security contract or shall enter into a new contract of loan security. 

 

35. If the loan may be qualified as aid for commercial activities, the Treasury shall inform the sectoral ministry regarding the amendments to the conditions of the loan contract within five working days after receipt of the decision of the Minister for Finance. 

 

36. If a decision of the European Commission regarding the planned amendments is necessary, the Treasury shall enter into an agreement regarding changes in the loan contract after receipt of a positive decision of the European Commission regarding changes in the conditions of the loan.

 

V. Determination of the Loan Interest and the Loan Interest Rate of the 
Risk and the Time Periods for the Issue of Loans

 

37. A local government, the executor of the State special budget, a capital company, a capital company formed by several local governments, a port authority or a scientific institution shall pay the loan interest provided for in the loan contract for the granted, but not yet repaid loan. The Minister for Finance shall determine the interest rate of the loan, using one of the following methods:

37.1. the fixed and variable interest rates of loans in local currency shall be determined on the basis of:

37.1.1. the State internal loan rates of the yield of stocks of the relevant term that have been determined in the primary distribution of these stocks;

37.1.2. a replacement indication rate, if the issue of stocks of the relevant term has not taken place within three months prior to the day of entering into the loan contract. The referred to rate shall be determined on the basis of indicative quotations of the participants of the Latvian financial market, selected freely by the Treasury. If the arithmetic mean indicative quotation rate exceeds the last interest rate in effect by 1.30 times, the replacement indication rate shall be calculated by multiplying the last interest rate in effect with a coefficient of 1.30 and rounding it up to three decimal places;
37.2. the fixed and variable interest rates for loans in single currency of the European Union shall be determined as the interbank rate of the relevant term (EURIBOR, interest rate swap (EUR IRS)), to which an additional rate is added, which is constant throughout the period of operation of the loan contract and which is determined:
37.2.1. as the average weighted credit risk rate which is applied to the funds in the single currency of the European Union, which the government of the Republic of Latvia has attracted in the financial market (credit institutions, other governments or other financial institutions) or has attracted from international institutions, including the European Commission, within the last three months with a repayment term exceeding one calendar month;
37.2.2.on the basis of the indicative credit risk rate quotations of participants of the international financial market, selected freely by the Treasury, if the attraction of financial resources in the single currency of the European Union has not taken place within the last three months until the day of the entering into of the loan contract, but not more than the repeat premium of the market credit risk of the government securities of the Republic of Latvia (denominated in the single currency of the European Union); or 
37.3. the interest rates for loans in foreign currency (except the single currency of the European Union) shall be determined in accordance with the loan conditions referred to in Paragraph 42 of this Regulation.
 

38. If a loan is issued for a project of commercial activities, in order to avoid aid for commercial activities, the base rate specified by the European Commission for a specific period in the currency of the loan shall be applied instead of the rate specified in Paragraph 37 of this Regulation (base rates are published on the Internet website of the Directorate General for Competition of the European Commission). The rates calculated according to the methodology specified in Paragraph 37 of this Regulation shall be applied to the project of commercial activities, if they are higher than the base rates specified by the European Commission for the relevant specific period.
 

39. The interest rates for loans in local currency shall be determined for the period that conforms with the primary term of the stocks of the State internal loan. The loan rate for each following period shall be determined on the final working day of the previous period, on the basis of the same primary term of the rates of the yield of stocks of the State internal loan or the rate of indicative quotation that has been determined in conformity with the method referred to in Sub-paragraph 37.1 of this Regulation.

 

40. The fixed interest rates for loans in the single currency of the European Union shall be determined for the entire term of the loan, but variable interest rates – for each period of rate fixation, fixing the interbank rate on the last working day of the previous period. 

 

41. The interest rate for short-term loans for budget and financial management in local currency for covering the expenditure of the State special budget shall be determined in accordance with the compensation of the Bank of Latvia for storing the government financial resources for one day.

 

42. If a loan is issued to the government of the Republic of Latvia from loans of international financial institutions or governments of other states, in order to finance a specific project approved by the grantor of the loan, the loan rate for such loans shall be determined in accordance with the contract entered into between the government of the Republic of Latvia and international financial institutions or governments of other states.

 

43. The Treasury shall publish the actual interest rates of loans in local and foreign currency on the Internet website thereof www.kase.gov.lv within one working day after determination of the interest rate of loans.

 

44. During the period of operation of a loan contract, a capital company, a capital company formed by several local governments, a port authority or a scientific institution shall pay the risk interest of the loan. The amount of rate up to 5 % per year from the loan balance shall be determined by the Minister for Finance after the evaluation of the documents necessary for the issue of a loan, taking into account the following criteria:

44.1. legal status;

44.2. the liabilities;

44.3. earning ability;

44.4. the risk of the project;

44.5. the security of the loan;

44.6. the liquidity; and

44.7. the credit history.

 

45. If a project of commercial activities is planned, in order to avoid aid for commercial activities, a capital company, a capital company formed by several local governments, a port authority or a scientific institution shall pay the risk rate of the loan, percentage amount of which is specified in accordance with the ratings evaluation and offered security (Annex) of the beneficiary of the loan issued by the bank.

 

46. An interest rate of risk shall not be applied to a capital company or a capital company formed by several local governments, if guarantee is provided by a local government or several local governments in the amount of 100% of the amount of the loan. 

 

47. A local government, a capital company, a capital company formed by several local governments, a port authority or a scientific institution shall pay the servicing fee for a granted but not repaid loan in accordance with the price list of paid services of the Treasury specified in regulatory enactments.

 

48. The amount of the interest rate of the risk and the servicing fee shall be included in the loan contract.

 

49. The maximum repayment term for a State loan is 30 years.

 

50. The maximum repayment term for a loan intended for the development of documentation for a project to be implemented is five years.

 

51. The period for the deferred payment of the principal amount shall not exceed three years from the entering into of the loan contract.

 

VI. Servicing of Loans

 

52. Until complete use of the loan, a capital company, a capital company formed by several local governments, a port authority or a scientific institution shall, once a year by 1 July, submit to the Treasury an opinion by a sworn auditor regarding the use of the loan in conformity with the purpose of the loan.

 

53. Each year by 30 April during the period of operation of a loan contract, the capital company, the capital company formed by several local governments, the port authority or the scientific institution shall submit to the Treasury a report of the previous year inspected by a sworn auditor, but the capital company, the capital company formed by several local governments or the port authority for which it is specified in the regulatory enactments regarding annual reports that the report of the previous year should be prepared by 31 July, shall submit the annual report accordingly by 31 July.

 

54. Until complete repayment of the loan, the capital company, the capital company formed by several local governments or the port authority shall, each year by 30 April, 31 July, 31 October and 31 January, submit to the Treasury the balance, profit or loss account (scientific institutions shall submit a report regarding the financial results of operations) and cash flow statement respectively for three, six, nine or 12 months.

 

55. The Treasury shall evaluate the documents referred to in Paragraphs 53 and 54 of this Regulation in accordance with the procedures approved by the Minister for Finance.

 

56. If, when evaluating the documents referred to in Paragraphs 52, 53 and 54 of this Regulation, the Treasury is not convinced of the true economic and financial situation of the capital company, the capital company formed by several local governments, the port authority or the scientific institution, the Treasury shall prepare a report for the Minister for Finance, on the basis of which the Minister for Finance is entitled to organise audit inspections.

 

57. For the receipt of a loan, the local government, the executor of the State special budget, the scientific institution, the capital company, the capital company formed by several local governments or the port authority shall open an account with the Treasury.

 

58. The Treasury shall perform payment of the loan only after receipt of a written request, if the amount of the loan requested conforms to the documents justifying disbursement.

 

59. The Treasury shall:

59.1. disburse loans in accordance with the contracts entered into in conformity with the total amount of increase in loans specified in the Law On the State Budget for the current year;

59.2. prepare and send a written request to local governments, executors of the State special budget, capital companies, capital companies formed by several local governments, port authorities or scientific institutions regarding the implementation of loan liabilities in accordance with the contracts entered into;

59.3. supervise the implementation of the liabilities of loans issued to local governments, executors of the State special budget, capital companies, capital companies formed by several local governments, port authorities or scientific institutions;

59.4. evaluate the documents referred to in Paragraphs 52, 53 and 54 of this Regulation, in order to keep up with the financial state of the capital company, the capital company formed by several local governments, the port authority or the scientific institution and to determine the probability of repayment of the loan;

59.5. store the originals of the entered into loan contracts, loan security contracts and guarantee contracts and organise the registers of loan and security contracts;

59.6. organise the financial accounting of loans, registering all liabilities and comparing data with local governments, executors of the State special budget, scientific institutions, capital companies, capital companies formed by several local governments or port authorities, as well as organise the State budgetary settlement of accounts;

59.7. prepare and submit proposals to the Minister for Finance during the period of operation of a loan contract, for taking of a decision regarding the suspension of the issue of the loan or part thereof, if:

59.7.1. the capital company, the capital company formed by several local governments, the port authority or the scientific institution has not insured the subject of the pledge in accordance with the requirements specified in Paragraph 27 of this Regulation; 
59.7.2. the capital company, the capital company formed by several local governments, the port authority or the scientific institution has not performed current payments or has submitted a notification to the Treasury regarding the inability to fulfil the liabilities undertaken;

59.7.3. insolvency proceedings have been proclaimed for the capital company or the capital company of several local governments;

59.7.4. a claim has been submitted to the court against the capital company or the capital company formed by several local governments regarding the non-fulfilment of liabilities or in accordance with a court adjudication the current accounts of the capital company or the capital company formed by several local governments have been confiscated;

59.8. during the period of operation of a loan contract prepare and submit proposals to the Minister for Finance for taking of a decision regarding immediate and entire repayment of the loan, if:

59.8.1. the capital company, the capital company formed by several local governments, the port authority or the scientific institution has not performed current payments or has submitted a notification to the Treasury regarding the inability to fulfil the liabilities undertaken;

59.8.2. according to the audit inspections referred to in Paragraph 56 of this Regulation a negative opinion of auditors has been received regarding the financial state of the capital company, the capital company formed by several local governments, the port authority or the scientific institution; or

59.8.3. in case of privatisation or in case of alienation of State and local government property, the local government or State share in the equity capital of the capital company separately or in total has decreased and does not exceed 50% or the equity capital of the capital company formed by several local governments does not exceed 65%.

 

60. The Minister for Finance, on the basis of proposals of the Treasury, shall take a decision regarding the suspension of the issue of the loan or part thereof or immediate and complete repayment of the loan issued to the capital company, the capital company formed by several capital companies, the port authority or the scientific institution. 

 

61. If any of the decisions referred to in Paragraph 59 of this Regulation have been taken, the Treasury shall inform the capital company, the capital company formed by several local governments, the port authority or the scientific institution thereof in writing five working days after receipt of the decision of the Minister for Finance. 

 

VII. Closing Provisions

 

62. Cabinet Regulation No. 395 of 19 June 2007, Procedures for the Issue and Servicing of State Loans (Latvijas Vēstnesis, 2007, No. 99) is repealed.

 

63. The conditions referred to in Sub-paragraph 17.4 of this Regulation shall not be applied to a scientific institution planning to use a State loan for the implementation of an approved project co-financed by the European Union and other foreign financial assistance until the acquisition of immovable property into ownership.

 

64. After acquisition of immovable property into ownership, the scientific institution shall immediately submit information regarding the anticipated security of the State loan in accordance with the conditions referred to in Sub-paragraph 17.4 of this Regulation and enter into a security contract.

 

65. A scientific institution planning to receive a loan for the implementation of projects co-financed by the European Union and other foreign financial assistance in accordance with Paragraphs 63 and 64 of this Regulation shall submit an attestation regarding the State or local government property in the use thereof or possession thereof.

 

 

Prime Minister 


V. Dombrovskis

 

Minister for Finance 


E. Repše

Annex

Cabinet Regulation No. 63

19 January 2010

 

Risk Rates

 

	Base Points of Loan Reserve

	No.
	Evaluation category
	Security

	
	
	high
	average
	low

	1.
	Strong (AAA-A)
	60
	75
	100


	2.
	Good (BBB)
	75
	100
	220

	3.
	Satisfactory (BB)
	100
	220
	400

	4.
	Weak (B)
	220
	400
	650

	5.
	Poor/financial difficulties (CCC and lower)
	400
	650
	1 000


 

 

Minister for Finance 


E. Repše
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