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[oknag Ha pPbKOBOACTBOTO

MpeaHa3HauYeHne Ha AoKnaaa Ha PbKOBOACTBOTO Ha
ELB

[0oKNaabT HAa PbKOBOACTBOTO € Hefle/IMMa YacT OT roAuLHKS oT4yeT Ha ELB.
HeroBoTo npegHasHayeHue e Aa NpefoCcTaBu Ha YATaTENIUTE KOHTEKCTYasTHa
WHopMaLMs BbB Bpb3Ka C (hMHAHCOBMA OTYeT." KaTo ce uma npeasua, ue
JeliHocTuTte 1 onepaumnTe Ha ELIG ce n3BbpLIBAT B U3Mb/HEHWE HA HElHUTE Lienn
Ha nosmTuKaTa, omHaHcoBata 1 no3uuus U pesynTtar 6u crefsaso ga ce
pasrnexjar ycrnopeaHo ¢ AeiHocTuTe i No nonuTukara.

3a Tasu uen AoknaabT Ha pbKOBOACTBOTO NPeAcTaBs OCHOBHUTE AeAHOCTU U
onepauun Ha ELLB 1 TAXHOTO oTpaxeHue Bbpxy hmHaHcoBUst oTueT. OCBEH TOBa B
Hero ce aHanM3MpaT raBHUTe TeHAEHUMM B 6anaHca 1 oTyeTa 3a npuxoanTe
pasxoguTe npes roguHarta v ce BkuBa nHopmaums 3a huHaHcoBuTe cpeacTea
Ha ELLB. 1 Hakpas, B HEro ce onucear yc/oBUsiTa Ha pycK, B KOUTO (YHKLMOHMPA
ELIB, kaTo ce npepocTasa nHpopmaLmsa 3a ouHaHCOBUTE U OrepaunuoHHUTe
PVCKOBE, Ha KOMTO € U3/I0KeHa, U 3a U3M0N3BaHNTe 3a pefyLypaHeTo UM NomnTUKKM
3a ynpas/ieHne Ha pucka.

[einHocTun

ELLB e yacT oT EBpocucTemara, YMsiTo NbPBOCTENEHHA LieN e Aa noaabpxa LeHoBa
cTabunnHocT. KakTo e NocoYeHo B YcTaBa Ha ECLI,BZ, OCHOBHUTE 3aa4n Ha ELIB ca
[a npoBexja napuyHara noNnTMKa Ha eBpo3oHaTa, Aa OCblLLEeCTBABA BaslyTHU
onepauuu, ga ynpasnsisa oouLManHNTe pe3epsBn B YyXaeCcTpaHHa BaslyTa Ha
ObpXaBuTe OT eBpO30HaTa 1 Aa nognomara rnaakoto OyHKUMOHUPaHe Ha
NNaTeXHUTe CUCTEMM.

ELB cbLo Taka otroBaps 3a ehMkacHOTO U nociefoBaresiHo OyHKUMOHMpaHe Ha
eIMHHUS1 Haf30peH MexaHn3bM (EHM) ¢ ornes Ha OCbLLEeCTBABAHETO HA MHBA3WBEH
N edpmkaceH 6aHKOB HAA30p, KATO MO TO3M HAYMH AONPUHACS 38 CUrYpHOCTTa U
YCTONYMBOCTTa Ha 6aHKOBaTa cMcTeMa 1 3a CTabuaHOCTTa Ha ouHaHcoBaTa
cucTema.

OnepauunTe No NnapuyHata nonMTrka Ha EBpocucTtemara ce oTpassBar BbB
hnHaHcoBMTE OT4eTN Ha ELLB 1 HaunoHasiHuTe LeHTpanHm 6aHkmn (HUB) ot
eBpO30HaTa CbI/1acHO NpUHLMNA Ha AeLUeHTpanM3npaHoTo npunaraHe Ha napuyHara
nonuTtuka B EBpocuctemara. B lnarpama 1 no-gony e npeacraBeH 063op Ha

! dUHaAHCOBUAT OTYET BK/IlOYBA HanaHca, oTyeTa 3a npuxogunte un pasxoaute N CBbp3aHUTe C TAX

NPUNOXeHUs. FTOANUWHUAT OTYeT BK/oYBA (hMHAHCOBKS OTUET, AOKNaAa HA PHKOBOACTBOTO, AOK1aAa HA
He3aBMCUMUTE OAMTOPY 1 Genexkata 0THOCHO pasnpeaensiHeTo Ha neyanbu/saryu.

MpoTokon 3a YcTaBa Ha EBponeiickara cuctema Ha LieHTpasiHuTe 6aHkn U Ha EBponeiickaTta
LeHTpasiHa 6aHka.
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OCHOBHWTE onepauun 1 oyHKUMM Ha ELIB B M3NMb/IHEHME Ha HEHUA MaHaaT v e
MoKasaHo Mo KakbB HauMH Ce OTpasaBaT Te BbpXy (PMHAHCOBUS 1 OTYET.

Ownarpama 1

OCHOBHWTe feliHocTU Ha ELLB 1 TSXHOTO OTpaxeHue BbpXy (OMHAHCOBYS 1 OTUYET

OnepauuuTte No napuyHata noauTrKa, NPoBexaaHn cbe
CTaHJapTHVSA UHCTPYMEHTapuyMm (T.e. onepauuun Ha
OTKPUTUSA Nasap, IMKBUAHWN Y/TIECHEHUS C MOCTOSAHEH
[0CTbI, 32/b/DKUTETHA MUHUMaUTHW Pe3epBY 3a
KpeaTHUTE MHCTUTYLMK), Ce U3BBbPLLBAT
AeueHTtpanusnpado ot HLIB ot EBpocuctemara.
CbHOTBETHO Te3u onepaLyn He ce oTpas3sBaT BbB
hrHaHCcoBYKA OTveT Ha ELIB.

[poBexpaHe Ha napuyHaTa nosmTuka

CTaHAapTHM onepauyy o napuyHaTa nofuTuka B
eBpo

Onepauyu no NpeaocTaBsHe Ha NIMKBUAHOCT B
uyXgecTpaHHa BanyTa

ELB pelicTBa KaTo NOCPeaHUK MEXAY LieHTpaiHu 6aHKu
M3BBbH EBPO30HATA W LIeHTPasIHUTE 6aHKu OT
EBpocuctemara nocpeAcrsoM cyan TpaHcakuuu,
npeAHasHayveHn fa ocuUrypsaT KpaTkocpouHo ivHaHcupaHe
B YyX/JeCTpaHHa BaslyTa Ha KOHTpareHTn ot
EBpocucTtemara.

Te3un onepauuu ce 3anuceart B 6alaHCOBUTE NoKasartesun
3adbmKeHuss KbM pe3audeHmu U38bH e8po30Hama,
OeHOMUHUpaHU 8 espo, [lpyau e3emaHus 8 pamkume Ha
Espocucmemama vnv [pyau 3adb/mKeHUs1 8 paMKume Ha
Espocucmemama v He ce oTpa3siBaT BbpXy OT4eTa 3a
npuxoauTe n pasxoauTe.

[MokynknTe Ha Te3n LeHHN KHKa ce nposexaar oT ELLB n
HLIB oT EBpocucTemara v ce 3anucear B 6anaHCcoBUS
nokasaren LleHHu KHuxa, ObpxaHu 3a yenume Ha
napu4yHama rnosumuka. [JbpxaHute noHacTosALLEM LIeHHU
KHVXa ce oTyuTaT No amopTu3vpaHa CTONHOCT,
nogsexatia Ha obesLieHka.

HauncneHusTa no KynoHu n amoptusaumsta Ha OTCTbIKN
1 npemun ce oTpassBsar B OTYETa 3a NnpuxoauTe n
pasxoauTte Ha HeTHa OCHoBa B nokasatens [pyz doxod
om nuxeu unu [lpya pa3xod om nuxsu B 3aBUCUMOCT OT
TOBa fja/iv HeTHaTa cyma e MosioXuTesIHa Uin
oTpuuaresHa.

LieHHU KHKa, AbpXaHu 3a LieinTe Ha napuyHata
MoMMTHKA

lNpefocTaBsHe B 3aeM Ha LIeHHW KHuXa

LleHHUTe KHUXa, AbpXaHu 3a LennTe Ha napuyHata
NonnTHKa, Ca Ha Pa3nosiokKeHVe 3a NPeaoCcTaBsiHe B 3aeM
oT EBpocuctemara.* 3a ELIBb Te3un onepauuu ce
NpoBeXAaT NOCPeACTBOM CreLMan3npaHa NHCTUTYLIUS.
OnepaunuTte ce 3anncear B 6anaHCcoBWTe nokasarenu
[pyau 3a0bimKeHUs1 KbM KpeOumHu UHCmumyuuu 8
e8po30Hama, 0eHOMUHUPaHU 8 €8P0 N 3a0b/KEHUST KbM
pe3udeHmu u38bH e8po30Hama, OeHOMUHUPaHU 8 eepo,
ako 06e3neyeHneTo e NpegocTaBeHo BbB hopmata Ha
napvyHy CpeAcTBa U Te BCe OLe He ca MHBecTnpaHu. B
NMPOTUBEH C/lyyali CBbp3aHUTE onepauumn no
npefocTaBsiHE B 3aeM Ha LIEHHW KHIXa ce 3anucBar no
3a46a/1aHCOBY CMETKMU.

* MNoBeye NoapPOGHOCTY 3a OTAABAHETO B 3aEM Ha LIEHHN KHIXA MOXETE Aa HamepuTe Ha yebealita Ha ELIE.
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https://www.ecb.europa.eu/explainers/tell-me-more/html/securities_lending.bg.html

OcbluecTBsIBaHe Ha onepauyy Ha BalyTHWS Masap v ynpae/ieHne Ha ouumaniHATe BaJlyTHU Pe3epBr Ha AbpXKaBuTe oT
eBpo3oHaTa

BanytHute pesepsu Ha ELLG ce npefcTaBAT B 6anaHca, raBHO B Nokasatenunte 3/1amo u 83emMaHusi 8 3r1amo, BaemaHusi om
pe3udeHmu u3ebH e8po3oHama, 0eHOMUHUPaHU 8 YyxoecmpaHHa eanyma, BaemaHusi om pe3udeHmu e eepo3oHama,
OeHOMUHUPaHU 8 YyxdecmpaHHa sanyma, 3adb/KeHuUs1 KbM pe3udeHmu 8 e8po3oHama, OeHOMUHUPaHU 8 YyxxdecmpaHHa
sasiyma n 3adbimkeHusi KbM pe3udeHmu U3ebH eepo3oHama, OeHOMUHUpPaHU 8 YyxdecmpaHHa eanyma. BanyTHute
TpaHcakuuu ce 3anucear no 3a46a1aHCcoBM CMETKM A0 JaTaTa Ha CeTb/IMEHT.

HeTHUAT 4oxo4 OT NMXBU, BKIKOUNTENTHO HAUYMC/IEHUATA MO KYMNOHW 1 aMOPTM3auuaTa Ha OTCTBIKA 1 NPeMUK, Ce BKIHUBA B
oTyeTa 3a NPUXoAUTE 1 pasxoauTe B nokasatens [Joxo0 om fuxeu no YyxoecmpaHHU pe3epeHu akmusu.

HepeanusupaHute LEeHOBM 1 KypCOBY 3ary6u, HafBullaBally OTYETEHUTE Npean Hepeasim3npaHy nevantm no cblmute
riokasatenu, KakTo 1 peasimsnpaHuTe nevanbu u 3arybu, npousTuyallm ot npogaxeéara Ha BaulyTHU pe3epBH, ChLUo ce
BK/IHOYBAT B OTYETA 3a NPUXOAUTE U pasxouTe, CbOTBETHO B NokasaTenunte HamarnseaHe Ha cmolHocmma Ha ¢huHaHco8u
akmueu u no3uyuu v PeanusupaHu nedanbu/3azybu, npousmudawyu om guHaHcosu onepayuu. HepeanmsmpaHute nevaném
ce 3anuceart B 6anaHca B nokasatesis CMemku 3a npeoyeHka.

BanlyTHM onepauuu 1 ynpasneHne Ha BaslyTHUTE pe3epsu

MoanomaraHe Ha F1aAKoTo (PYHKLUMOHUPAHE Ha NIaTeXHUTE CUCTEMU

* Moseye nogpo6HocTn 3a TARGET2 moxeTe Aa HamepuTe Ha yebcaiita Ha ELLG.

lognweH otyet 2018

A4


https://www.ecb.europa.eu/explainers/tell-me/html/target2.bg.html

ELB nma gsan ot 8% OT o6Lyata CTOMHOCT Ha MopTdpelinbT OT cobcTBEHM cpeacTBa Ha ELLB ce
eBp06aHKHOTUTE B 06paLleHne. To3m Asn e 06e3neyeH ¢ npeacTass B 6anaHca, rnaBHO B nokasarens Apyeu
B3eMaHus oT HLIB, kouTo ce onMxBABaT no NIMXBEHUSE puHaHcosu akmusu.
NPOLIEHT MO OCHOBHUTE onepaumn no pedrHaHcupaHe. HeTHMAT foXoA OT JIMXBY, BK/TIOYUTENTHO HAUMC/IeHVATa No
Te3n NNXBK ce BKIOYBAT B OTHETA 3a NpUXoauTe U KYNOHW 1 amopTu3aumsaTa Ha OTCTBMKM 1 NpeEMUK, ce
pa3xogute B nokasarens [Joxod om 1uxeu 8b8 8pb3Ka C BK/IlOYBA B OTHYETA 3@ NPUXOAUTE U pa3xoauTe B
pasnpedensHemo Ha eepobaHKHOMU 8 paMKume Ha nokasarenurte Apye doxo0 om nuxseu wn [pye pa3xod om
Espocucmemama. iuxeu.
Pa3xopguTe, KOUTO Bb3HMKBAT BbB Bpb3ka C HepeanusupaHute LeHOBM 3arybu, HagsuLLaBaLLm
npesrpaHMYyHOTO NPEBO3BaHE HA EBPOGAHKHOTY MexXay OoTYeTEHUTE NPean HepeasM3MpaHn LLeHOBN nevasion no
nevaTHUUM 3a 6aHkHOTU U HLLB, 3a gocTaBka Ha HOBY CbLUMTE NoKasaTenu, KakTo 1 peannsupaHuTe nevasnomn n
6aHkHOTV 1 Mexay HLIB, 3a koMneHcrpaHe Ha He[oCcTUr ¢ 3ary6u, npovstuyally ot npogaxkbara Ha LIeHHN KHUXa,
[LOMb/IHUTENIHU 3anacu, ce noemar LeHTpasiHo oT ELIB. CbLLUO Ce BK/OYBAT B OTYETA 3a NPUXOANTE U pasxoauTe,
Te3n pa3xoay ce NPeACcTaBAT B OTYeTa 3a MPUXoAUTe U CbOTBETHO B Mokasarenute HamanseaHe Ha
pa3xoauTte B nokasartens Ycsyau no npou3so0cmseomo Ha cmouHocmma Ha hUHaHCO8U aKmueu U rMmo3uyuu n
6aHKHOMU. PeanusupaHu nedanbu/3azybu, npousmuyauwu om
¢uHaHcosu onepayuu. HepeanusnpaHuTe LEHOBU
nevyan6u ce 3anucear B 6anaHca B nokasatens Cmemku
3a rpeoyeHkKa.

3.1

32,9 mnipa. eBpo
yBenMueHve Ha obLms
pasmMep Ha akTusuTe
npes 2018 1.

duHaHcosM Bbnpoc®

BanaHc

BanaHcuT Ha ELLE 3anoyHa fga ce paspactsa npes YeTBLPTOTO TPUMECeUre Ha

2014 r. BcneacTBue Ha NpuAo6GUBAHETO Ha LIEHHU KHIDKA NO TpeTaTa nporpama 3a
3aKynyBaHe Ha 06e3nedyeHun obvralum U nporpamMara 3a 3akynyBaHe Ha 06e3neyeHm
C aKTUBW LEHHN KHMXKa. PaspacTBaHeTo Npoab/ku Npes3 cneasalynte roauHu (Bux
Mpadhvka 1), rnaBHO B pe3ynTar OT NpuA06MBaHETO Ha LEHHM KHWKA No nporpamara
3a 3aKynyBaHe Ha akTVUBMW Ha NybnnyHus cekTop.

Mpe3 2018 r.o6wmAT pa3amep Ha akTuBuTe Ha ELB HapacHa ¢ 32,9 mnpa. eBpo fo
447,1 Mnpa. eBpo, raBHO Nopagu HeMHMA SN B MOKYMKUTE Ha LEHHU KHUXA No
nporpamara 3a 3akyrnysaHe Ha akTueu®. YBenmueHneTo 6elle no-Masako, OTKOMKOTO
npes 2017 r., 3apajun HaMasieHns TeMN Ha MeceyHnTe NOKYMKK1 No nporpamara 3a
3aKynyBaHe Ha akTuBu npes3 2018 r. Te3n Nokynku AoBefoxa [0 YBeNuyeHvne B
nokasatensi LieHHU kHuxa, ObpxaHuU 3a yernume Ha rnapu4yHama noaumuka, a
Nnapu4yHUAT CETB/IMEHT Ha MOKYNKUTe nocpeacTsoMm cmeTkn B TARGET?2 pgosese no

B uenus JOKYMEHT NpeAcTaBeHUTe YMC/ia MOXe Aa He CbOTBETCTBAT TOYHO Ha c60poBeTe, a
MPOLIEHTUTE MOXE [1a He 0TpassiBaT TOUHO abCOMIOTHUTE CTOMHOCTU. TOBa Ce Ab/MKM Ha
3aKPBIISBAHETO.

Mporpamata 3a 3akynyBaHe Ha akTMBM BK/IlOYBa TpeTaTa nporpamMa 3a 3akynyBaHe Ha 06e3neyeHn
o6nvraummn, nporpamara 3a 3akynyBaHe Ha 06e3neqeHy C akTUBY LEHHW KHUXa, nporpaMara 3a
3aKynyBaHe Ha aKTVBW Ha My6MYHWS CEKTOP ¥ Nporpamarta 3a 3akynyBaHe OT KOpropaTyBHUS CEKTOP.
Moseue NogpPO6HOCTM 3a Nporpamara 3a 3akynyBaHe Ha akTMBM MOXKETE [la HamepuTe Ha yebeaiita Ha
ELIE

roguiieH otyet 2018 A5
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56%

OT 06LUMTe aKTUBK ca
LIEHHU KHWXA, AbPXaHu
3a LenmMTe Ha napuyHara
nosmTuKa

CbOTBETHO HapacTBaHe B Nokasatens 3adn/mkeHusi 8 paMKume Ha
Eepocucmemama.

Mpacdumka 1
OCHOBHM KOMMOHEHTU Ha 6anaHca Ha ELLb

(Mnpg. eBpo)
B YyxaecTpaHHu pe3epBHN BaHKHOTY B 06palleHe
aKTMBU 3aab/XeHns B pamkuTe Ha EBpocuctemarta
LieHHM KHWXa, AbpXXaHn 3a LenunTe Ha napuyHata Lpyri 3abaxenns
m gonmmxa E O6LWM NPOBU3NK 3a PUCK, CMETKMN 3a NPeoLieHkKa,
3eMaHus B pamkuTe Ha EBpocucTemaTa KaNUTaT, pe3epBY 1 Neanba 3a roauHaTa
| TV aKkT1Bn
Apy +7.9%
500 4471
414,2
400 349,0 657 m
300 256,6 7L
o 228.4 251,7
200 160,8
77,8
- - -
AxTuBM:
0 . 266 264
NacuBu:
100 64,1
36,2 123,9
200 192,0
413 239 283,9
300 21,7
45,2
23,4
400 38,6 22,8
41,9
500
2014 2015 2016 2017 2018

M3TouHuk: ELIB

B kpas Ha 2018 . AeHOMUHUPaHUTE B €BPO LiIeHHU KHUXa, AbpXKaHW 3a uenuTte
Ha napu4HaTa NnonuTKKa, CbCTaBnsasaxa 56% OT 06LKA pasmep Ha aKTUBUTE Ha
ELIB. Mo 1031 nokasarten B 6aniaHca ELLb obpXu LeHHW KHWXKa, NpruaobuTn no
nporpamMara 3a nasapute Ha LeHHU KHWXa, TpUTe Nnporpamu 3a 3akynysaHe Ha
ob6esneyeHn obnmraumm, nporpamara 3a 3akynysaHe Ha 06e3neyeHn ¢ akTUBY LIeHHN
KHVXa 1 nporpamarta 3a 3aKyrnyBaHe Ha akTUBW Ha ny6anuHus cektop.® Mpes 2018 .
MOKyMK1Te No TpeTaTta nporpama 3a 3akynysaHe Ha obesneyeHun obnuraLuu,
nporpamMara 3a 3akynyBaHe Ha 06e3neyeHu C akTUBY LieHHW KHMXa 1 nporpamara 3a
3aKynyBaHe Ha aKTUBW Ha Ny6/IMYHNSA cekTop® NPoAb/IKMXa A0 Kpas Ha roavHara,
KOorarto NpuK/IouMxa HeTHUTE NOKyNkuW. Mokynkute 65xa N3BbpLUEHN Bb3 OCHOBA Ha
pelleHusTa Ha YnpaBuTe/IHUA CbBET 3a 00LUTE MECEYHWN MOKYMKN Ha
EBpocucTemara cbrnacHoO npefasapuTenHo onpeaeneHn Kputepum 3a 4onycTuMOocCT.
EBpocucTtemara Lie Npoab/KU Aa perHBecTMpa U3LUsaI0 noraweHuaTa no rnasHULM
Ha LieHHW KHWXKa C HacTbNBaLL, najex, npugobuTtn No nporpamMara 3a 3akynysaHe Ha
aKTUBW, B CbOTBETCTBME C PeLUEHNETO Ha YNpaBuUTeNHNsA CbBET OT 13 AekeMBpu
2018 .

ELB He npuao6viea LieHHW KHUXXA No nporpaMara 3a 3akynyBaHe 0T KOpropaTUBHUSA CEKTOp.

Mpe3 2018 I. He ca M3BbLPLLBaHN MOKYNKX MO MbPBUTE [BE NporpaMu 3a 3akynyBaHe Ha obesneyeHu
o6nvraumm 1 No nporpamara 3a nasapuTe Ha LLeHHW KHXA, Thii KaTo NoKynkuTe no Te3v nporpamm
npukymxa cboTBeTHO nNpe3 2010 . 1 2012 1.
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23,3 mnpa. eBpo
YyBENMNYeHe Ha LeHHnTe
KHMXa, AbpXaHu 3a
uennTe Ha napuyHata
NoINTUKA

B pesynrart ot nokynkuTe npe3 2018 r. nopThelinbT OT LLeHHU KHXA, AbpXaHu oT
ELB 3a uenute Ha napuyHaTta nonnTuka, ce ysenmun c 23,3 Mnpa. espo 4o

251,7 mnpg. eBpo (Bvx Mpadhmka 2), Kato orpomMHara 4acT OT ToBa yBe/IMyeHne ce
[OBb/KU Ha MOKYNKMTE Mo nporpamara 3a 3akynyBaHe Ha akTUBW Ha Ny6/IMyHmA
cekTop. HamaneHneTo Ha HanmMyHoCcTUTE MO NbpBaTa U BToparta nporpama 3a
3aKynyBaHe Ha 06e3nedyeHn obauraumm 1 No nporpamMara 3a nasapute Ha LeHHM
KHWXXa ce Ob/IXM Ha nsnnawadng B pasmep Ha 1,5 mnpg. espo.

Mpacdumka 2
LIeHHM KHMXa, AbpXXaHu 3a LenvTe Ha napuyHata noamtmka

(mnpga. eBpo)

@® O6up n3003
M3001 n N3002 M30ALK +102%
MUK N3Anc )
260 251,7

240
220
200

160
140
120
100
80
60
40
20

2014 2015 2016 2017 2018

W3TouHuk: ELIB

Mpe3 2018 r. obwata paBHOCTOMHOCT B €BPO Ha YyXAeCTPaHHUTE pe3epBHU
aktTmBm Ha ELIB, KOMTO ce CBbCTOAT OT 3M1aT0, CcreynanHn npasa Ha TUpax, WaTcku
[onapu, ANOHCKN NEHN 1 KUTAACKK t0aHu, ce yBenuum ¢ 3,9 mapg. eBpo Ao

69,6 mnpga. espo.

PaBHOCTOHOCTTa B €BPO Ha HaIMYHOCTMTE Ha ELLB OT 3n1aTo 1 B3eMaHus B 3/1aT0
ce yBenuuu npe3 2018 r. ¢ 0,6 mnpa. espo Ao 18,2 mnpa. espo (Bux Mpadmka 3)
nopaau HapacTBaHe Ha nasapHara LieHa Ha 31aToTo B €BpO, KaTo pasmepbT Ha
Ha/IMYHOCTUTE B YHLMW YACTO 3/1aT0 OCTaHa HenpoMeHeH. ToBa HapacTBaHe [oBefe
1 [0 yBeNMYeHve B ChlUMA pasmep B CMETKMTE 3a npeoueHka Ha ELLB (Bux

Pa3pnen 3.2).
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CTOifiHOCTTa Ha HETHUTE
BaslyTHN pe3epBu Ha
ELIB HapacHa nopagu
MOHMXEHNETO Ha
06MEHHUA KypC Ha
eBpoTo

Mpacdmka 3
HanunyHocTy OT 3n1aTo U LieHa Ha 3/1aToTo

(nsiBa ckana: MNpA. eBPO; AsiCHA CKana: eBpo 3a YHLUS YICTO 3N1aTo)

@ LleHa Ha 371aTOTO (AsicHa ckasna)
CMeTky 3a NpeoLieHka Ha 31aToTo

~ 0/
B Ce6eCTOiiHOCT Ha HaIMYHOCTUTE +3,6%

1121
30 1098 1082 1200
988 973 ——
25 1000
20 17,8 17,6 18,2 800
16,0 15,8
15 600
14,3
10 121 11,9 =2 by 400
5 200
L s s s I
2014 2015 2016 2017 2018

M3TouHuk: ELIB

PaBHOCTOMHOCTTa B @BPO Ha HETHWUTE BaslyTHI pe3epsy Ha ELIB’ B warcku gonapu,
ANOHCKW i€HN 1 KATAIACKW t0aHn ce yBenuum ¢ 3,2 Mapa. eBpo go 50,7 mnpA. eBpo
(Bmx 'padomka 4), rnaBHO nopaam NOEBTUHABAHETO HA €BPOTO CNPSAMO LLATCKUSA
Jonap v sinoHckaTa lieHa. ToBa HapacTBaHe HaMMpa OTPAXEHWE 1 B NMO-BUCOKUTE
casifa no cMeTkuTe 3a npeoueHka Ha ELLB (Bvx Pasgen 3.2).

Mpacduka 4
BanyTtHu pe3epsu
(Mnpg. eBpo)
@® O6wo
UsD
H JpY
M CcNY
60
€52,9
€50,9 €50,7
€47,5
50 €‘V__———\”—‘
40
€412 €386
oS €36.2
30 €358 $44.1 $43.4 o454 $44.1
$43.5 '
20
) - - - -
0 -
2014 2015 2016 2017 2018

W3TouHnk: ELLB

Te3n HaIMYHOCTU ce CbCTOAT OT aKTUBU, BK/IIOYEHN B GanaHCoBWTe nokasatenu BaemaHusi om
pe3udeHmu U3ebH €8po30Hama, OeHOMUHUPaHU 8 YyxdecmpaHHa earlyma — Canda e 6aHKuU u
UHBECMULUU 8 UEeHHU KHUXa, 8bHWHU 3aeMu U Opyau 8bHWHU akmusu 1 BaemaHusi om pe3udeHmu 8
espo3oHama, OeHOMUHUpaHU 8 Yyx0ecmpaHHa eanyma.
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70%

LIEHHMN KHUXA,
[LleHOMUHMPaHU B
uyxaecTpaHHa BasnyTa, ¢
MaTypuTeT nog eaHa
roguHa

LaTcknTe gonapy Npoab/ikmxa Aa ca rMaBHUAT KOMIMOHEHT Ha YyXAeCTpaHHUTe
BaUlyTHM pe3epsu Ha ELB ¢ npnbnuauteneH gan ot 76% B TeXHWs 06l pasmep B
Kpasd Ha 2018 .

ELB ynpaBnasa MHBECTUPAHETO Ha YyXXAeCTPaHHUTE CU BaNlyTHU pe3epBu vpes
TpucTeneHeH npouec. Hai-Hanpeg puck meHngpxkbpute B ELIB cbeTasaT
cTparernyeckun pedepeHTeH nopTdheiin, KoiTo ce ogobpsisa OT YnpaBuTeNHNSA
cbBeT. Crief, ToBa MEHUAXbPUTE Ha nopTdennn B ELLB cbCTaBAT TakTMUeckn
pecbepeHTeH nopTdieiin, KOTo ce ogobpsea oT N3nb/HMTENHMA CbBET. B TpeTus
eTan TeKyLuTe NHBECTULMOHHIN onepaLmn ce Nposexaar AeLeHTpaIn3npaHo ot
HLUB.

BanytHute pesepsu Ha ELIB ce nHBecTnpar rnaBHO B LEHHN KHVXaA U Aen0o3nTn H
napvyHUsi Nasap Win ce AbpXaT No pasnnaliatesnHu cMeTku (Buwxk Mpadimka 5).
LieHHUTe KHWXa B TO3M NOPTein ce oLeHABaT Mo NasapHU LieHW B Kpas Ha
rogvHarta.

Mpacduka 5
CbCTaB Ha MHBECTULMUTE B YyXXAEeCTpaHHa BaslyTa

a

(mnpga. eBpo)

@ O6uwo
VIHBECTMLMM B LIEHHN KHXA
B PasnnawarenHn cMeTku
B [lenosuTin Ha NapuyHus nasap
B OGpartHu peno caenku +6,8%
Bl Peno caenku (nacusu)
60
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39,1
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M3TouHuk: ELIB

MpepgHa3sHavyeHMeTo Ha BaslyTHUTE pe3epBu Ha ELLE e ga ce comHaHcupar

MOTEHUMaSTHW UHTEPBEHLMM HA BaUTyTHWS nasap. ETo 3alo BaslyTHUTE pe3epBu Ha

ELLB ce ynpaBnsiBaT cbo6pasHo ¢ Tpu uenu. Cnopeq npuopuTeTta M Te ca

NMKBUIHOCT, CUIYPHOCT U Bb3BpblijaemocT. Mopaam ToBa To31 NopTdeisn ce cbeToun

OCHOBHO OT LIeHHM KHUXa C KpaTbK MaTypuTeT (B Mpadivka 6).

lognweH otuet 2018
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Mpacuka 6
MaTypuTeTeH NPogona Ha AEHOMUHUPAHNUTE B YyXAeCTpaHHa BaslyTa LeHHW KHMKa

1,.2%

m< 1 roguHa
1-5 roguHu
H5-10 roauHn

=> 10 rogvHn

70,0%

W3TouHuk: ELIB

Mpe3 2018 1. nopTdennbT OT COGCTBEHM cpeaAcTBa OCTaHa NPakTUYeCcKn
HenpoMeHeH (BWx Mpadhmka 7). To3n nopTdeiis ce CbCTOM OCHOBHO OT
OEHOMUHMpPaHW B €BPO LEHHU KHNXK@, KOUTO Ce OLUEeHABAaT No nasapHu LeHW B Kpas
Ha rogmHara.

Mpacdmka 7
MopTdhelinbT OT cobCTBEHN cpeacTBa Ha ELIB
(Mnpg. eBpo)
@ O6upo
LIeHHU KHMXa, AeHOMUHMPaHW B €BPO
B [pyrn covHaHCOBYM aKTMBU (HETO) +0,1%
25
20,6 20,4 20,6 20,5 20,5
20 ® e — = PY
15
19,1 19,2 19,1 18,4 17,9

10

o 15 12 s 21 BN

2014 2015 2016 2017 2018

W3TouHuk: ELLB

MopTdheiinbT Ha ELLB OoT cob6CcTBEHM CpeacTBa € AbpXKaH KaTo NPsSKO CbOTBETCTBME
CpeLly BHECEHNWS KanuTasl, NPOBU3NMTE 3a Ba/lyTeH, JIMXBEH, KPEANTEH 1 CBbP3aH C
LleHaTa Ha 31aToTo pUCK 1 06LWmMA pe3epBeH hoHA. MNpeaHasHaveHneTo My e aa
ocurypsiea npuxoau, KOUTo Aa AONPUHACAT 3a OMHAHCMPAHETO Ha onepaTuBHUTE
pasxoau Ha ELIB, HeCBbP3aHW C U3MbAHEHNETO Ha Haa3opHUTe 1 3a4aun.® B Tosm
CMUCB/ LieN1Ta Ha ynpaBneHneTo Ha nopTdielina oT CO6CTBEHN CpeacTBa €

8 Pa3sxoguTe Ha ELLB no n3nbaHeHWeTo Ha HaA30pHUTE " 3a4a4n ce Bb3CTaHOBABAT ypes3 HaduucnasaHe

Ha NogHaA30pHNTE NLA HA FOAULIHN HaA30PHU TaKCK.
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MakCUMasim3mpaHe Ha Bb3BpPbLLAEMOCTTa Npy peanLa OrpaHNYeHusi, CBbp3aHu C
pvcka. ToBa BoAM A0 No-AvBepcudmumpaHa matypuTeTHa CTpyKTypa (B1xX
Ipadhmka 8) B cpaBHEHUE C NopTdheiina OT BaslyTHM pe3epBu.

Mpadhmka 8
MaTypuTeTeH Npodina Ha LEHHUTE KHMXKa OT nopTdelina oT CO6CTBEHM CpeacTBa Ha
ELB

u< 1 roguHa
1-5 roguHn
®5-10 rognHn

m> 10 roguHu

W3TouHuk: ELIB

3.2 ®durHaHCOoBN pecypcu

m 42,0 Mnpa. espo  PVHaHcoBuTe pecypcu Ha ELLB BK/HOUBAT KanuTana, oGLmTe NpoBU3MM 3a PUCK,

Jlnpasmep Ha CMETKMTE 3a NnpeoLeHKa 1 neyanbara 3a roguHara. Tesu rHaHCOBU pecypcu i) ce
chmHaHcoBUTE pecypcu .
Ha ELIB WHBECTMPAT B aKTMBW, KOUTO reHepupar npuxoam, u/vaw ii) ce nanonsseat 3a Npsiko

KOMNeHcHpaHe Ha 3arybu B pe3ynrtart oT peasin3upasm ce huHaHCOBU pUcKoBe. KbM
31 pekemBpu 2018 r. ouHaHcoBUTe pecypcu Ha ELLB Bb3nnzaxa Ha 42,0 mnpa.
eBpo (Bux Npadnka 9). Tasn cyma e ¢ 3,3 M/IpA. eBpO NoBeYye B CpaBHEHUE C

2017 r., rnaBHO Nnopaau yBennyeHne B CMETKUTE 3a NpeoLeHKa BCeacTBme Ha
NOHWXaBaHETO Ha 0OMEHHNSA KypC Ha eBPOTO.

FoguweH otyet 2018 A1l



5%

NOEBTUHSIBAHE Ha
€BPOTO CMPSAMO LLATCKNSA
nonap npes 2018 .

Mpacdmka 9
dunHaHcosM pecypcn Ha ELLB

(Mnpg. eBpo)

o6uwo

CMeTku 3a NpeoLeHKa
MpoBun3nK 3a puck
Kanutan

Meuan6a 3a roguHaTa

+8,5%
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28,8
30 ! 25,1
25,0 22,0

20,2

20
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W3TouHuk: ELIB
3abenexka: ,CMeTKMTE 3a NpeoLeHka” BK/YBAT nevasiomnTe oT NpeoLeHka Ha 31aToTo, YyxgecTpaHHara BaslyTa U Ha/IMYHoCTUTe OT
LIEHHW KHIXKA, HO He BK/ItOYBAT CMEeTKaTa 3a NpeoLieHka 3a JOX0AM Cref, NPUK/KYBaHe Ha TPYAOBUTE NPaBOOTHOLLEHNS.

HepeanuavnpaHuTe neyanbu no 31aroTo, YyxaecTpaHHaTa BaslyTa U LIEHHUTE KHXKa,
KOUTO NoAsiexar Ha LieHOBa NpeoLeHKa, He ce NpM3HaBarT 3a Npuxog, B oTYeTa 3a
npuxoauTe 1 pasxoauTe, a ce 3anncBaT Hanpaso No CMeTKU 3a NpeoueHka,
oTpaseHu B nacueuTe Ha 6anaHca Ha ELIB. Cangata no Te3n cMeTku mMoraT fa ce
M3MoN3BarT, 3a fja ce HeyTpanusmpa Bb34eiNCTBUETO OT BCAKaKBY 6baeLlmn
He6naronpusATHN NPOMEHU B CbOTBETHUTE LEHW U/UIN KYPCOBE 1 N0 TO3M HAYMH Te
3acunear yctonumsocTTa Ha ELLB cpelly 6asoBute puckose. Mpes 2018 r. cMeTkuTe
3a NpeoLieHKa 3a 31aT0To, YyX/AecTpaHHaTa Ba/lyTa 1 LigHHUTe kHuka® oTbenssaxa
yBenuyeHue ¢ 3,0 mnpg. espo Ao 25,1 Mnpa. espo, r/1aBHO Nopagy NoHMKaBaHeTo
Ha 0O6MEeHHMA KypC Ha eBpOTO CMPSIMO LLATCKMA fonap, ANoHcKaTa iieHa 1 3naToTto
(Bwx Mpadomka 10).

o Mokaszarenat Cmemku 3a npeoyeHka B 6anaHca BK/IOYBa OLle npensymncneHnaTa no goxoan cneg

NPUKIOYBAHE Ha TPYAOBUTE NPABOOTHOLLEHNS.
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O6LWuTE NPOBM3NUK 3a
pUCK ca Ha
MaKCHMasHOTO
NO3BOJIEHO paBHULLE

Mpacdumka 10
OCHOBHY BaU1yTHW KypCOBE U LieHa Ha 3/71aToTo npes nepuoga 2014-2018 r.

(NpoueHTHO n3MeHeHve cnpamo 2014 r., AaHHW B Kpas Ha roguHaTta)

@ LleHa Ha 3naToTo XAU/EUR
OG6GMeHeH Kypc LwaTtcku gonap/espo

@ OGMeHeH Kypc SiNoHcka iieHa/eBpo

©® OGMeHeH Kypc kuTaiickv loaH/eBpo

30%

20%

10%

0%

-10%
2014 2015 2016 2017 2018

M3TouHuk: ELIB

Meuvan6ata, Npon3Tnyalla OT akT!BuTe 1 nacusmTe Ha ELLB B ganeHa dmHaHcoBa
rogMHa, MoXe fa ce 1U3nosn3sa 3a KOMNeHcupaHe Ha NoTeHumMasHun 3aryou,
npeTbpneHn npes cbuarta rognHa. MNpes 2018 r. neyanb6ata Ha ELIB Gewe B
pa3mep Ha 1,6 mnpg. eBpo — ¢ 0,3 MApA4. eBpo noseye, 0TKONKOTO npe3 2017 T.

C ornepg Ha ekcno3numsita cu Ha thnHaHcoBu puckoBe (B Pasgen 4.1) ELLB
noaabpXa NnpoBU3nMK 3a BanyTeH (KypCoOB), IMXBEH, KpeAUTEH U CBbP3aH ¢
LeHaTa Ha 3naToTo (CTOKOB) pUCK. Bcsika roavHa ce npepasrnexja pasmepbT Ha
Te3n NpoBM3nUK, KaTo ce B3eMaT npeasu peaua aktopu, BKIUNTETHO pasmepbT
Ha HaJINYHOCTMTE OT PUCKOBY aKTUBW, NPOrHO3HUTE pe3ynTaTu 3a clejsallara
rogMHa n oueHkara Ha pucka. MNposn3nnTe 3a puUck 3aeHOo CbC cymara, AbpxaHa B
o6Lma pesepseH oHA Ha ELLB, He MoraT Aa HaaBuwasaT CTOMHOCTTa Ha
Kanutana, BHeceH ot HLUB ot eBpo3oHata. Ot 2015 r. Hacam Te3u NpoBU3UKN ca Ha
MaKCMMasTHOTO CY AOMNYCTUMO pasBHULLEe OT 7,6 MApAa. eBpo.

KanutansT Ha ELUB, BHeceH ot HLB B eBpo3oHaTa 1 HLIB n3BbH eBpo3oHaTa,
ocTaBa HEMPOMEHEH CNPSMO PaBHULLIETO cU OT Kpas Ha 2017 r. n kbM 31 gekemBpu
2018 r. e B pa3mep Ha 7,7 mnpa. espo. MNpe3 2019 r. gensTt Ha HUB B KanuTtana Ha
ELB we ce npoMeHW, MbpBO B pe3ynTaT OT pefoBHaTa neTrogvilHa Kopekuusa Ha
KanuTasioBna anropuTbM 1 BTOPO, B Pe3y/TaT OT 04aKBaHOTO npes roguHara’®
n3nunsaHe Ha O6eNHEHOTO KPaICTBO OT EBponeiicknsa Cbio3 1 NPOM3TUYALLOTO OT
ToBa oTTernsHe Ha Bank of England ot EBponeiickarta cuctema Ha LeHTpasTHuTe
6aHkn (ECLB).

10 Bb3 0CHOBa Ha OYaKBaHUSATA KbM nararta, Ha KoATo VI3Nb/THUTE/THUAT CbBeT O,D,OGDI/I npegasaHeTo Ha

FroanwHma otueT Ha ELLB 3a 2018 r. Ha YnpaBuTeIHUS CbBET 3a 04006peHme.
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3.3

1575 mMnH. eBpoO
e nevyan6ara Ha ELB
npes 2018 .

YBenunyeHve Ha foxoga
no Ba/IyTHUTE pe3epsu n
Aoxofa no napuyHara
nonuTuKa

OTYeT 3a NpuxoanuTe 1 pasxoauTe

Mpe3 nepuoga 2014—-2018 r. neyanbata Ha ELLB nocteneHHo ce yBesimum oT OKOMo
1 mnpga. eBpo o okono 1,6 mnpg. espo (Bux Mpadpmka 11), rnasHo nopaaum no-
BMCOKWS [,0XO0A, OT JIMXBY MO YyXAECTPaHHWUTE Pe3epBHU akTUBM 1 MO LEHHNUTE
KHWXa, AbpXaHW 3a LienMTe Ha napuyHara noavTrkKa, KoMTo noseye oT KoMneHcupar
cnaja B 10xoAa OT MXBU Mo 6aHKHOTY B o6patueHne ™’ 1 no noptdeiina ot
CO6CTBEHN CpeacTBa.

Mpe3 2018 . neyan6ata Ha ELUB Bb3nn3awwe Ha 1575 m/H. eBpo (CcnpsamMo
1275 mnH. eBpo npes 2017 r.). YBenuyeHueto ¢ 301 msiH. eBpo cripamo 2017 1. ce
ObJ/DKV TNAaBHO Ha HApacTBaAHETO Ha HETHMA OXOL OT JINXBU.

Mpacduka 11
OCHOBHW KOMMOHEHTN Ha OTYeTa 3a npuxoauTte u pasxoaute Ha ELIB

(MAnH. eBpo)

@ [Meuyan6a/ (3ary6a) 3a roguHata
HeTteH goxog oT Nnxsu

HeTeH pesynTar oT hHaHCOBUTE onepaLum, HavMasisiBaHe Ha CTOMHOCTTa 1 NPOBU3NK 3a pUCKOBE
[Lipyrv Npuxoau 1 pasxoau
OnepaTuBHK pasxoau

+23,6%
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W3TouHnk: ELLB
3abenexka: ,Jpyrv npuxoau u pasxoan” Bknousa HemeH doxod/paaxod om makcu u KOMUcuoHu, Joxod om akyuu u dsnosu
yuacmus, [pyau 0oxodu n Apyau pa3xodu.

HeTHuaT goxon ot nuxBwu Ha ELIE oT6ens3a ysennyexHme ¢ 465 MaH. eBpo 40
2277 mnH. eBpo (BuX Mpadhmka 12), rnaBHO nopajmn no-BUCOKNS [OXOL, OT JIXBU NO
yyXAeCcTpaHHUTE pe3epBHN aKkTVBK U NO LeHHUTE KHKA, ObpXaHu 3a LenuTe Ha
napuyHara nonuTunka.

u [oxoabT Ha ELIB oT eBpo6aHKHOTU B 06paLLleHre ce CbCTON OT NMPUXOAUTE, KOUTO Ce HauYMCnsBaT Ha

ELB oT oninxBaBaHeTO Ha B3eMaHusaTa 1 B pamkute Ha EBpocnctemarta ot HLIB BbB Bpb3Kka ¢ gena
0T 8% B 0611 pasmep Ha eBPOGAHKHOTMTE B 06paLleHme.
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YBenunyexune Ha
JINXBEHWS 10X0[, NO
YyxgecTpaHHuTe
pesepBHU akKTuBH,
rNaBHO nopaau
yBenuyeHarta [OXOAHOCT
no warckute gonapu

Mpacdumka 12
HeTeH goxoq oT NNXBK

(MH. eBpo)
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-400

HeTeH goxop, OT MxBM
HeTHM NpyxoAu OT INXBM MO LIEHHN KHWXKA, [bPXaH! 3a LiesIMTe Ha napyuyHaTa noauTika
HeTeH foxog OT /IMXBU MO HYyXAECTPaHHU Pe3ePBHI aKTUBK
Mpuxoau oT NMXBK BbB BPb3Ka C pasnpefesnsiHeTo Ha eBPo6aHKHOTY
[ipyr HETHU MPUXOAN OT INXBN
OnuxesiBaHe Ha B3eMaHusi Ha HLIB BbB BPb3Ka C NPeXBbp/ieHn BanyTHI pesepsu
+25,7%

2277

1070
903 1044
890
(57) (18)
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M3TouHuk: ELIB

HeTHuAT poxon ot NMxBMU No YyyXXgecTpaHHUTe pe3epBHU aKTUBU HapacHa C

327 MNH. eBpoO A0 862 M/H. eBpO, IMTAaBHO B pe3ynTar OT NO-BUCOKUA [0X0[4 OT NINXBU
MO LEHHWU KHWXa, eHOMUHUPaHW B LWATCKX Aonapu, nopaamn no-sMcokara JoXo4HOCT

Ha Te3W LeHHW KHXA, 0COBEHO Ha Te3M C KpaTbk MaTypuTeT (Bk Mpadimka 13).

MNpacdmka 13
OCHOBHU pedhepeHTHN NPOLLEHTH

(NPOLEHTU FOANULLHO; AAHHWM OT Kpasi Ha Mecelja)

[ ]
5,00%
4,50%

EchekTUBEH NXBEH NPOLEHT Mo hefepanHunTe hoHg0BE
OCHOBEH /IMXBEH MPOLIEHT Ha LieHTpasHaTa 6aHka Ha SnoHus
OCHOBEH NIMXBEH NMPOLIEHT Ha KuTaiickata HapoaHa 6aHka

4,00%
3,50%
3,00%
2,50%
2,00%
1,50%

1,00%
0,50%
0,00%
-0,50%

1217 01.18 02.18 03.18 04.18 05.18 06.18 07.18 08.18 09.18 10.18 11.18

12.18

W3TouHMUM:

Cuctema Ha defiepanHus pe3eps, LeHTpasHaTa 6aHka Ha AnoHwus, Kutaiicka HapoaHa GaHka

lognweH otyet 2018
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0-BUCOKUAT Npuxog, no
nporpamara 3a
3aKkynyBaHe Ha akTuBwu
noseye OT KOMMNEeHcupa
HamasieHneTo Ha
npvxoguTe no
npekpaTeHnTe nporpamu

HeTHnAT noxoa oT NMUXBM MO LIeHHU KHUXA, AbPXKaHKU 3a LilenvTe Ha napuyHaTta
nonuTuka, 6elle 1235 mMsH. eBpo npe3 2018 r. — cbc 164 M/H. €BPO NoBeye,
OTKO/KOTO npe3 2017 r. (Bux MNpadpmka 14). HETHUAT [0XO0A OT INXBU, TeHepupaH ot
LeHHW KHWXa No nporpamara 3a 3akynyBaHe Ha akTuBW, Ce YBeNnuuun ¢ 245 MH.
eBpo A0 820 MH. eBpo. ToBa e pe3ynTar OT HapacHaNInA pasmMep Ha HaJIMYHOCTUTE
(Bwx Mpadhvka 2) 1 0T No-BMCOKaTa f4OXOAHOCT OT NpuaobuTUTE NpPes rogMHarta
LIeHHW KHWXa B CpaBHEHWEe C peTpocneKkTMBHAaTa OXOAHOCT Ha nopTdieiina.
ChbLueBpeMeHHO [OXOAHOCTTa MO AbpXaBHWUTE 06nuraumm oT eBpo3oHaTa ocTaHa Ha
CpefHo HUCKO paBHULe npe3 2018 1. (Bvx Mpadmka 15). To3n No-rosisMm HeTeH 4oXos4,
OT JINXBY NO LIEHHW KHMXa, Nprao6buTy No nporpamara 3a 3akynysaHe Ha akTUBHU,
noBeye OT KOMMNEHcHpa cnaja Ha HETHUS 40X0Z OT IMXBU Mo nopTdielinute no
nporpamMara 3a nasapute Ha LeHHU KHUXa 1 mbpBara v BTopara nporpama 3a
3akynyBaHe Ha obe3nedyeHn obnuraymun. Toli Hamasia ¢ 81 M/H. eBpo A0 415 MAH.
€BpO Nnopaan HamansBallus pasmep Ha Tesu nopTtdeinn B pesynrar ot
HaCTbMNBAHETO Ha najexa Ha LeHHU KHmKa. MNMpes3 2018 r. LeHHUTe KHXa, ObpXaHu
3a uenute Ha napuyHarta nosnTrka, reHepupaxa okono 54% oT HETHWA [,0X04 OT
nuxsn Ha ELB.

Mpadmka 14
HeTeH [oX04 OT /IMXBU MO LIEHHWN KHIXKA, AbPXaHu 3a Lenute Ha napuyHaTa
nonuTuka

(MnH. eBpo)

@ O6uo

I'Ipmxo,qm Mno nporpamaTta 3a nasapute Ha LeHHU KHXa
B Mpuxoau no nbpeaTa v BTOpaTta nNporpaMa 3a 3akynysaHe Ha o6e3neyeHun o6aurayum
B Mpuxoau no nporpamarta 3a 3akynyBaHe Ha aKTUBW
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+15,4%
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W3TouHuk: ELIB
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§C

518 MnH. eBpoO
0 takcu, HauncneHn ot

ELIB no n3nsnHeHveTo

Ha HaJ30pHUTE 3ajaun

Mpacdmka 16
Pe3ynTtati n HamansiBaHe Ha CTOMHOCT

(MnH. eBpo)

@ O6wo

PeanuanpaHun HeTHU LieHoBM nevan6w/(arybu)

PEaﬂVIEIVIpaHVI HETHMW neyantm ot KypCOBW pasniMK1 1 pas/ivkn B LeHaTta Ha 3/1aToTo
HamansiaHe Ha cToliHOCTTa Ha LUEHHW KHXKa U NIMXBeHn cyanose

Kypcosu ob6esueHkn

- 360,9%
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W3TouHuk: ELLB

OOwuAT pa3mep Ha onepaTuBHUTE pa3xoam Ha ELLB, BkounTesiHo 3a
amopTu3aums 1 ycayrm no Npon3BoACTBOTO Ha 6aHKHOTU, 0T6eNA3a HapacTBaHe C
40 mnH. eBpo A0 1114 mnH. eBpo (BWx MNpadmka 17). B cpaBHeHue ¢ 2017 T.
YBE/IMYEHNETO € CBbP3aHO C aAMUHNCTPATMBHM Pa3xoaun, No-cneLmanHo i) BbHLLIHK
KOHCY/TTAHTCKM YC/Yrn, HE06X0AMMU 3a U3BBPLLBAHETO Ha LANIOCTHU OLIEHKN 1
y4yacTue B cTpec TecTa Ha EBO u ii) uHdhopmaLMoHHN TEXHOOMUN. YBENNYEHUETO Ce
Ob/DKN OCHOBHO Ha 6aHKOBUS HAA30p, KakTo nokassa rpadmkara no-40y.
CBbp3aHuTe ¢ 6aHKOBMA HAA30p Pasxofm ce NoKpMBaT U3LAI0 OT TakCcu, KoUTo ce
HauncNaBaT Ha NoaHaA30pHUTe nua. ™ Mo-BUCOKNTE afMUHNCTPATUBHU Pa3Xoam ce
KOMMeHcupaxa 4acTU4HO OT cnaf B pa3xofuTe 3a nepcoHasna, KoMTo ce Abmku
rMaBHO Ha NO-HUCKMUTE pa3xoAM BbB BPb3Ka C LOX0AM Cref NpuksoysaHe Ha
TPYAOBUTE MPaABOOTHOLLEHMWS, APYTN AbATOCPOYHM KOMMEHcaUuM 1 KoMneHcawuum
npv HanyckaHe Ha ELLB. MNMpe3 2017 1. Te3n pa3xoau BK/IOUBaxa efHOKpaTeH pasxop,
BbB BPb3Ka C BbBEX/JAHETO Ha BpeMeHHaTa nporpama 3a kapuepeH npexog, ™

2 Han3opHuUTe Takcy ca BK/loYeHN B Nokasatens [pyau npuxodu u pasxodu (Bux Mpadimka 11).

Tas3u BpemMeHHa nporpama 6e BbBeAeHa C Len Aa 6baat noAnoMorHat CayxvrenuTe, 3anoysatim
Apyra kapviepa n3sbH ELB.

13
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Mpacdumka 17
OnepaTtrBHM pa3xoay U Haf30pPHW Takcu

(MnH. eBpo)

Il Pa3xoay 3a nepcoHana (LeHTpasHo6aHKoBa PyHKLMA)
Pa3sxoaw 3a nepcoHana (6aHkoB HaA30p)

B AgMUHUCTPATUBHN pasxoav (LeHTpanHo6aHKkoBa PYHKLMS)
AAMUHUCTHPATUBHYM pa3xoau (6aHKoB HaA30p)
AMOPTU3aLMsA Ha MaTePUaITHV U HemMaTepuanHu AbAroTpaiiHu akTueK (LeHTpanHo6aHKoBa qyHKLS)
AMOpTM3aUNsA Ha MaTepPUasHi U HeMaTepuasTHU LbroTpaiiHi akTnem (6aHKoB Haa30p)

B Ycnyrv no npou3BoACTBO Ha 6GaHKHOTW

B HapzopHu Taken

600

400
518
200 382 437
277
0
301 300 (286) 269)
-200 oD E20) (320)

141
-400 (@A) (181) - (246)
(354)
600 o)
— (277) (271) (287)
(121) a2
-800 (50) N (168) (382) (437)
® Sy (192) (238) |(519)
-1000 ®) 37 a
9
-1200 @
2014 2015 2016 2017 2018

W3TouHuk: ELIB

3abenexka: OnepaTuBHUTE pa3xo4un ce NoAeNnAT Mexay LeHTpaHobaHkoBaTa (hyHKUMS 1 6aHKoBKA Haa30p. Mexay ABeTe kateropum
ce pasnpefensiT pasxoguTe 3a 06LM yciyru, KOMTo NPeaocTaBsaT cnoMaraTe/lHuTe CTPYKTYpHU 3BeHa B ELLB. Te3n 06w ycnyru ce
NpeaocTaBsaT OT CbLUECTBYBaLLMTE cnoMaraTte/iiy CTPYKTYpHY 3BeHa B ELIB v BkntouBar crpageH (hoHz, ynpasieHne Ha YoBeLLKuTe
pecypcu, aAMUHUCTPATUBHY YC/yru, GoKeTupaHe 1 KOHTPO, CHETOBOACTBO, NPaBHU YCYrv, KOMYHUKaL UK 1 NpeBoAaYveckn yenyru,
BbTPELUEH OAUT, CTaTUCTUYECKU U UT ycnyru.

YnpaBneHue Ha pucka

YnpaBneHMEeTo Ha pucKa e U3KMHYMTETHO BakHa YacT OT geiHocTTa Ha ELLB. To ce
N3BbpPLUBA Ype3 HeMnpeKkbCHAaT NPoLecC Ha i) naeHtTuduumnpaHe n oueHka Ha
pvckoBeTe, ii) npepasrnexaaHe Ha cTparternsaTa U NoNNTUKUTE N0 OTHOLLEHME Ha
puYCKOBETE, iii) MpunaraHe Ha MEpPKX 3a pedyuupaHe Ha PUCKOBeETE, U

iv) HabnogasaHe 1 foKNaBaHe Ha pUCKOBETE. 3a BCUYKM TAX ca paspaboTeHn
edpmkacH1 MeTofo1orMn, NPOLEECU Y CUCTEMN.
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4.1

M3MbHUTENHUAT ChBET
npegnara NoAUTUKA 1
npouesypu, KouTo
ocurypsiBaT noaxoasiLo
paBHULLE Ha 3alyuTa
cpely puckose

®rHaHCOBU prCKOBE
npoustuyart ot
OCHOBHWTE AeiiHoCcTU 1
ekcnosuuuute Ha ELIB

ELIB n3nonsea peguua
TEXHUKM 3a OLieHKa Ha
pucka, paspaboTeHun Ha
BBbTPELUHO HUBO

Ownarpama 2
LInkbn Ha ynpaBneHne Ha pucka

NaeHTudmumpare
1 oLeHKa Ha
puckoseTe

Crparerusa un
NOJIMTYKN MO

MeTogonoruu, npowecu

Cuctemu

Ha6ntogeHve n

[oKnafgaHe Ha
puckoBeTe

OTHOLLEHNEe Ha
puckoeeTe

Mepku 3a

pegyuvpaHe Ha
puckoBeTe

ELIB e n3noxeHa kakTo Ha QUHAHCOBM, Taka 1 Ha onepauuoHHK puckose. B
cnefsawyure pasgenn ca npefcrtaBeHn Tesm PUCKOBE, TEXHUTE U3TOUHULM U
NPUIOXMMUTE PamMK/ 3a KOHTPOJT Ha pycKa.

®drnHaHCOBK puckose

U3nbnHUTENHUAT CbBeT npeasiara NosIMTUKU U npoueaypu, KOUTO ocurypsisat
noaxoAsLllo HUBO Ha 3alumTa cpelly (puHaHCOBUTE PUCKOBE, HA KOUTO €
usnoxeHa ELIB. KomuteTsT 3a ynpaeneHue Ha pucka (RMC), KoiiTo ce cbCcTom OT
eKcnepTu OT LeHTpasiH1Te baHku oT EBpocucTemMara, AoNpuHacs, OCBEH BCUUKO
ocTaHaso, KbM Hab/MloAeHNETO, M3MEPBAHETO M AOKNaABAHETO Ha hMHAHCOBUTE
pvcKOBe, CBbp3aHu ¢ 6anaHca Ha EBpocuctemara, v onpeaens u npepasriexga
CBbp3aHuTe C TOBa METOA0M0MUM 1 pamku. 10 TO3K HAUYMH KOMUTETHT NoMara Ha
opraHuTe 3a B3eMaHe Ha peLleHuns fa ocurypsisaT NoAXoAsLL0 paBHYLLe Ha 3alumTa
Ha EBpocucTtemara.

PruHaHCOBUTE PUCKOBE Bb3HMKBAT OT OCHOBHUTE AerMHocTu Ha ELIB n
CBbpP3aHUTe C TAX eKCno3uuun. PamkmnTe 3a KOHTPO U IMMUTUTE Ha pUCKa, KOUTO
ELIB npunara npu ynpasfieHNETo Ha CBOS PUCKOB Npodousi, Bapupar cnopeg suaa
onepauus, oTpassiBaiki noauTMKaTa Wiv MHBECTULMOHHUTE LeNIN Ha pasnnyHuTe
NopTdeiiIn N pUCKOBUTE XapaKTEPUCTUKM Ha 6a30BUTE aKTUBM.

ELB n3nonsBa peguua pa3paboTreHn Ha BbLTPELIHO HUBO TEXHUKM 3a OLIeHKa,
3a ga HabniogaBsa u oueHsiBa puckoBeTe. Te3n TEXHUKM ce OCHOBaBaT Ha pamka
3a CbBMECTHa CUMYyNaumsa Ha nasapeH n kpeamTeH puck. OCHOBHUTE KOHLENUMK,
TEXHVKW 1 [OMYCKaHWA Npy MOAENNPaHETO, KOUTO Ca B OCHOBATa Ha

A 20
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9,2 MmnpAa. eBpo
06LL, pasmep Ha pucka

npes 2018 .

(ES 99%, cueToBOfEH

noaxopn)

KpeguteH puck

BanyTHu n cTokoBM
puckose

KONMYeCTBEHUTE N3MEPUTENN HA PUCKA, CE OMUPaT Ha CEKTOPHM CTaHAAPTM N Ha
Ha/IMYHM Na3apHW AaHHW. B TMNUUHMA cnyyaii 3a KONMYeCTBEHOTO M3passiBaHe Ha
pyCKa ce 13Mon3Ba nokasaTensar ,04akeaH HepocTur (ES)™, ¢ foBeputenta
BEpPOSATHOCT 99%, 3a eAHOrOAMLLIEH CPOK. 3a N3UYNC/IEHNETO HA pUCKa ce 13Mon3sar
[ABa noaxoga: i) CHeTOBOAEH NOAX0A, NPV KOWTO CMETKMTE 3a npeoueHka Ha ELLB ce
pasrnexpaar kato 6ycdep B U34UMCNsABAHETO Ha MPOrHO3HWUSA PUCK CbINTACHO BCUYKM
NPUAOKMMU CHETOBOAHM NPaBKAa, U ii) pHaHCOB NoAxoAd, NP KOWTO CMETKMTe 3a
npeoLeHKa He ce B3eMarT npeasua, kato bydep npu npecMaTaHeTo Ha pucka. OcBeH
ToBa ELB n3uncnasa apyru MaMepuTesniv Ha pucka ¢ passimyHa oBepuTesiHa
BEPOSITHOCT, M3BbPLUBA aHa/IM3M Ha YyBCTBUTE/IHOCTTA U HA CTPEC CLEHAPUN 1
OLleHsiBa Ab/ITOCPOYHMTE NEPCNEKTUBM 3a eKCno3uuunTe 1 A0X04a, 3a Aa Noaabpxa
n3uepnartesniHa kapTuHa Ha puckosete. '

Mpe3 rogMHaTa obWwmAT pasmep Ha puckoBeTe Ha ELLB Hamans. Kbm

31 pekemBpu 2018 r. CbBKYMHOCTTA OT (PMHAHCOBWU PUCKOBE MO BCUYKU MOPTENRIN
Ha ELLB B3eTn 3aefHO, n3MepeHa nocpeacTsoM ovaksaHusa Hegoctur (ES) npu
[oBepuTesiHa BepoATHOCT 99% 3a efHOroAuLLIEH CPOK C NpunaraHe Ha CYeTOBOAHUA
noaxof, Bb3nu3atle Ha 9,2 Mapa. espo, T.e. ¢ 1,4 Mapa. eBpo no-Masiko OT oleHKaTa
Ha puckoBeTe kbM 31 gekemBpun 2017 r. To3u cnag oTpassasa nofoopssaHe Ha
KpeauTHOTO KavyecTBO Ha LieHHM KHMKa B noptdelinnTe Ha ELLB.

KpeouteH puck npoustuya ot noptcennute Ha ELIB no napmyHaTa nonutuka,
AEeHOMUHUPaHUsA B eBpO nopTdenn ot coGCTBEHU cpeacTBa U BanyTHUTE
pe3epBu. Makap 4e LeHHUTE KHMXa, AbpXaHy 3a Lennte Ha napuyHata nonunTmka,
ce OoLueHsBaT No aMopTu3upaHa CTOMHOCT, Nognexalla Ha 06e3LeHka, 1
cnepfoBaresiHo Npu OTCBHCTBME Ha MPOAaXOU He ca U3MTOKEHU Ha LIeHOBU NPOMEHU,
CBbP3aHN C MUrpaLms Ha KpeauTeH PENTUHN, Te BCe NaK ca U3/TI0KEHN Ha PUCK OT
KpeauTHO Heusnb/HeHve. [leHOMUHpaHTe B eBPO COBCTBEHM CPeLCTBa 1
Ba/lyTHWUTE pe3epBu Ce OLeHSBAT N0 NnasapHa LeHa 1 CbOTBETHO Ca U3/I0KEHUN Ha
PVCK OT MUrpaumMs Ha KpeauTeH PeRTUHT U PUCK OT Hensnb/HeHne. KpeauTHUAT puck
Hamans cnpsMo npeaxofHaTa rognHa nopaay nogobpsisaHe Ha KPeanTHOTO
KauecTBO Ha HSKOW eBPONelickM AbpXasHW 0bnuraumm.

KpeauTHUAT pUck ce peayuypa npeaMMHO NocpeACcTBOM NpUiaraHeTo Ha Kputepum
3a [0MyCTUMOCT, NpoLeaypy 3a KOMMIeKCHa NPoBEpPKa U IMMUTH, KOUTO Cce
pasfnMuyasar 3a pasnnyHuTe nopTdennu.

BanyTeH 1 cTOKOB pUCK npou3Tu4yaT oT Hanu4yHocTuTe Ha ELIB B
yyxxaecTpaHHa BanyTa v 3naTto. BaslyTHUAT pUCK U CTOKOBUAT PUCK OCTaBsar B
06LLUM NNHWUKN CTabUNHY B CpaBHEHUWE C NpeauvlliHaTta roguHa.

Mpeasua pondata Ha Te3n akTUBM B napuyHarta nonvtuka ELIB He xepkupa
CBbp3aHuTE C TAX BasIyTHU U CTOKOBU pUCKOBE. BMeCTO ToBa Te3n pUcKoBe ce

1% OuaksaHusT HegocTur (ES) ce AedhnHmpa KaTo BEPOSTHOCTHO NpeTerfieHaTa cpeHa 3ary6a npu Haii-

nowwte (1-p)% OT cueHapuuTe, KaTo ,p*“ 0603HaYaBa AOBEpPUTEIHATA BEPOSITHOCT.

MoBeye NOAPOGHOCTM 3a MOAXoAa KbM MOAENMPAHETO Ha pycKa MOXETe Aa HamepuTe B ,YnpasneHue
Ha hMHAHCOBYSA PUCK B ONepalunte No napumyHarta nonutuka Ha Espocuctemarta” (The financial risk
management of the Eurosystem’s monetary policy operations), ELB, tonn 2015 T.
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QQ JINXBEH pucK

0]

4.2

YnpaBneHneTo Ha
onepauyoHHVs pUcK e
HefenMma yact ot
yrpaB/ieHyeckuTe
npouecu

peayumpar nocpefcTBOM ChlLECTBYBAaHETO HA CMETKM 3a NPEeoLeHKa 1
[AMBEpPCUMKALIMS HA HANTMYHOCTUTE MEXY pasfiMuHu BayTu U 3n1aTo.

BanyTHuTe pe3epBu U AEHOMUHUpPAHUTE B eBpPO cobcTBeHM cpeacTBa Ha ELIB
Cce uHBecTupart rnaBHoO B UEHHU KHNXa C (*)VIKCVIpaH aoxoa U ca U3roxXxeHu Ha
nasapeH JIMXBEH PUCK, KaTo Ce uma nNpeasus, Ye ce oLeHsaBaT no nasapHa ueHa.
BanytHute pesepsu Ha ELIB ce nHBectupar rnasHoO B aKTVBU CbC CPaBHUTENTHO
KpaTbk MaTypuTeT (BUX pachmka 6 B Pasgen 3.1), Aokato aktmBuTe B nopTtdieiina ot
COBCTBEHW cpeAcTBa KaTo Lo umar no-Abaru maryputetu (Bux MNpadmka 8 B
Pa3snen 3.1). PUCKOBUAT KOMIMOHEHT, U3MEPEH NOCPeACTBOM CHETOBOAHUSA NOAXOA,
ocTaBa HenpoMeHeH B cpaBHeHue ¢ 2017 T.

MasapHuaT nuxeeH puck Ha ELLB ce peayuupa nocpefcTBoM MoANTUKK 3a
pasnpejesnieHve Ha aKTUBUTE N CMETKM 3a NpeoLeHKa.

ELB e nsnoxeHa CbLUO Taka U Ha JIMXBEH PUCK, Npou3TUYall ot
HeCbOTBETCTBUETO MeXAY NIMXBEHUA A40X0A MO HEMHUTE aKTUBU U NINXBUTE,
M3nnaiiaHu no nacuMBuUTe M, KOETO OKa3Ba B/NSIHUE BbPXY HEMHUA HETEH A0X04 OT
nnxswn. To3n PUCK HE € NPSIKO CBbp3aH C KOHKPETEH NOpTdeiis, a No-CKOPO CbC
CTpyKTyparta Ha 6asaHca Ha ELIB kaTto us10, 1 No-cneumasiHo CbC ChLLECTBYBAHETO
Ha MaTypuUTETHN HECBHOTBETCTBUA U HECBHOTBETCTBMSA B JOXOLHOCTTA MEXAy
akTuBuTe 1 nacmsuTe. Tol ce Habnaasa NOCPEACTBOM NEPCNEKTMBHO OPUEHTMPAH
aHanM3 Ha goxogHocTTa Ha ELLB, KoliTo nokassa, Ye ce o4aksa T8 ga npoab/ku ga
peannsvpa HeTeH A0X04 OT IXBW Mpe3 cnejpalinte roanHy BbNpekn HapacTBalns
0N B 6anaHca Ha akTUBM NO NapuyHaTa NoNTUKa C HACKa A4OXO4HOCT U AbJ/IrK
MaTypuTeTu.

To3mn TN pUCK ce ynpaBs/isiBa NOCPEACTBOM MOANTUKM 3a pasnpeseneHme Ha
aKTMBUTE M Ce peayLmpa AONb/HUTENHO OT HAJINYNETO Ha HEIMXBOHOCHMW NacuBu B
6anaHca Ha ELIB.

OnepaunoHeH puck

YnpaBneHneTo Ha onepaunoHHuA p|/|CK16 Ha ELLb o6xBawa BCUYkN HedpMHAHCOBU
puckoBe.

M3nbnHUTENHMAT CbBET OTroBaps 3a NosmTukaTa U paMmkara 3a ynpasfieHue Ha
onepaunoHHus puck Ha ELLB v rn ogobpsasa. KOMUTETHT 3a yrnpas/ieHve Ha
onepaunoHHus puck (ORC) nognomara V3nbAHUTENHUSA CbBET NPU U3Mb/IHEHUETO
Ha HeroaTta po/ia Aa KOHTPO/Mpa yrnpas/eHNeTo Ha onepaunoHHNTE PUCKOBE.

6 OnepaUMOHHWAT pUCK ce fedUHMpPa KAaTo PUCK OT OTPULIATENHO Bb3felicTBMe BbpXY (MHAHCOBOTO

CbCTOsIHWE, fieliHOCTTa UK penyTauusTa B pe3ynTar Ha AelicTBUATa Ha Xopa, HeaflekBaTHO npuniaraHe
WM CPYB Ha BbTPELUHOTO ynpas/ieHne 1 6usHec npolecuTe, CpUB Ha CUcTeMMTE, BbPXy KOUTO ca
N3rpageHy NPoLLECUTe, NN BbHLUHW CbOUTUS (Hanpumep NPUMPOAHN GeACTBUSI UK BbHLUHU
HanageHus).
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YHpaBneHMeTo Ha onepauyuoHHUA PUCK € Hepa3gesiHa 4acT OT CTPyKTypaTa Ha
UWHCTUTYLUMOHAJTHOTO ynpaBJieHne Ha Eu517 M OT ynpaBrieH4YeCKuTe npouecu.

naBHaTa uen Ha pamkaTta Ha ELLb 3a ynpaBneHvne Ha onepaylnoHHNsS pUck e ga
ponpuHacs 3a ToBa ELIB aa usnbnHABa MucusaTa u LenuTe cu, salmutaBankm
CblUeBpPeMEHHO HeMHaTa penyTauua U aKkTUBU OT 3aryba, 3noynortpeba unu
Bpepa. CbrnacHo pamkara 3a ynpas/ieHne Ha onepaunoHHNsi PUCK BCSIKO
CTPYKTYPHO 3BEHO MMa 3ab/DKEHNETO Aa uaeHTuguumpa, nognara Ha oLueHka,
npegnpuema AencTBums, oTunTa U Habgasa CBOMTE onepaumyoHHN PUCKOBE,
WHUWAEHTU U MEPKU 3a KOHTPO/I. B To3n cmucwn nonutukarta Ha ELLB no oTHowweHne
Ha MOHOCMMOCTTa KbM PUCK aBa HACOKM 3a cTpaTerMmTe 3a peakums Ha pyucka u
npouenypute 3a npremaHe Ha puckoseTte. T e cBbp3aHa C NeTcTeneHHa matpuuya
Ha pucka, KOSITO Ce OCHOBaBa Ha CKasli 3a KaTeropusvpaHe Ha Bb34eliCTBNETO U
BEPOSATHOCTTA NOCPEACTBOM KOIMYECTBEHN N KAYECTBEHU KPUTEPUN.

ELIB pabotu B cpeaa, usnoxeHa Ha BCe NMO-CIOXHU 3ansiaxu, 1 C TeKyLnUTe n
OeliHoCTY e CBbp3aH LUMPOK AManasoH OT onepaumoHHM puckose. OnaceHnsTa Ha
ELIB ca cbcpefoToyeHn r1aBHO BbpXY pasHoobpasHn HethMHaHCOBU PUCKOBE,
CBbp3aHy C Xopa, MHhopmaumsa, CUCTEMI, MPOLLECU U BBHLLHW TPETK CTpaHu. ETo
3awo ELBb e BbBena npouecy 3a yiecHsiBaHe Ha TeKyLLOTO 1 edprKacHo
ynpas/ieHve Ha onepauvioHHUTE PUCKOBE U 3a MHTerpupaHe Ha nHdopmauusaTa 3a
pvcKOBeTE B npoLeca Ha B3emaHe Ha pelueHus. OcBeH ToBa TA CbCpefoTovasa
ycunmaTa cv BbpXy TOBa Aa 3acuin CBosiTa yCTONYMBOCT. BbB Bpb3ka € TOBa ca
YCTaHOBEHMW CTPYKTYPU 3a AENCTBUE M N1aHOBE 3a U3BLHPEAHU OBCTOATENCTBA, Taka
ye fa ce OCuUrypy HenNpPeKbCHATOCT Ha KPUTUUHO BaXKHWUTE (DYHKLMK B Ciyyaii Ha
cpwuB.

" MNoseue nHhopMaLys 3a CTPYKTYpaTa Ha MHCTUTYLIMOHAHOTO ynpasneHue Ha ELLB MoxeTe aa

HaMepuTe Ha HelHuA yebcaliT.
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PuHaHcoB oTyeT Ha ELIB™®

banaHc kbMm 31 aekemBpu 2018 .

Mpunoxexnne 2018 . 2017 r.
AKTUBU Ne MIH. eBpo MIH. éBpO
3naTto 1 B3eMaHusA B 3naTo 1 18 193 17 558
B3eMaHusi OT pe3naeHTV U3BLH eBPO30oHaTa, p B
yyXaecTpaHHa BanyTa 2
B3semaHusi oT MB® 21 692 670
Canpa B 6aHK1 1 MHBECTULMN B LIEHHN KHIKA, BBHLUHW 3aeMu 1 Apyri
BbHLUHW aKT1Bun 2.2 49 723 43761
50 415 44 431
B3eMaHusi OT pe3neHTH B eBpO30HaTa, eHOMUHUPaHV B
JyyxnaecTpaHHa BanyTa 2.2 997 3712
[lpyru B3eMaHUsl OT KpeAUTHU MHCTUTYLIUM B €BPO30OHaTa,
AEHOMUHUPAHU B €BPO 3 300 143
LleHHM KHMXA Ha pe3nuAeHTH B eBp Ta, AeH p B €BpO 4
LIeHHM KHWXa, AbpPXaHW 3a LiennTe Ha napuyHaTa nonmTuka 4.1 251 656 228 386
B3emaHus B pamkuTe Ha EBpocuctemara 5
B3emaHus BbB Bpb3ka C pasnpefesisitHeTo Ha eBpo6aHKHOTK B pamkuTe
Ha EBpocuctemara 5.1 98 490 93 657
Apyrn aktueu 6
MaTepvantiu u HematepuasiH AbNroTpaiHN akTUBK 6.1 1148 1196
[Apyrv hHaHCOBU aKTVBK 6.2 20 529 20 503
Pa3nuku oT npeoLieHka Ha 3a46a1aHCcoBN MHCTPYMEHTU 6.3 579 451
Hauncnenus v pasxogu 3a 6baeLum neprogn 6.4 2738 2597
Opyrv 6.5 2039 1528
27 033 26 275
O6LWo akTMBMU 447 083 414 162

18

Bb3MOXHO € 06LLMTE CyMU BbB (PUHAHCOBWS OTYET 1 B TAGMLMTE B NPUIOKEHUSATA Aa He ce

paBHsBaT nopaaw 3akpbrnssaHe. Lindopute 0 u (0) Nokassar 3aKpbi/ieHN KbM Hy/a NOMOXUTENHU Uan

oTpULATE/IHN CTOMHOCTK, a 3HaKbT (-) NOKas3Ba HysieBa CTOWHOCT.
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MpunoxeHune 2018 . 2017 r.
NMACUBMU Ne MITH. eBpo MIH. éBpO

BaHkHOTM B oGpalueHue 7 98 490 93 657
[pyry 3agLmKeHNs KbM KPeAUTHU UHCTUTYLIMK OT eBPO30oHaTa,

AeHOMUHUPaHU B €BpPO 8 1399 1061
3agbmKeHUs KbM APYrv pe3uaeHTU B éBpo3oHaTa, AEHOMUHMPaHu

B €BpO 9

[Apyrv 3agbrxenns 9.1 9152 1150
3agbmKeHUsi KbM pe3MAeHTV U3BBH eBPo30oHaTa, AeHOMUHUPaHH B

eBpo 10 10 361 19 549
3aabmkeHusa B pamkuTe Ha EBpocuctemarta 11

3a/ib/HKeHUs, eKBUBANIEHTHN Ha NPEXBBP/ISHE HA BA/TYTHU pe3epsun 1.1 40793 40793
[pyrn 3agbmxeHns B pamkuTe Ha EBpocuctemara (Heto) 11.2 243115 217 752

283907 258 544

Apyru 3apbrkeHns 12

Paznvku oT npeoLeHka Ha 3aa6anaHcoBy UHCTPYMEHTU 12.1 641 431
Hauncnenus v npuxoam 3a 6bAeLLM Neproan 12.2 54 76
Apyrn 12.3 1178 1063

1873 1571

MpoBusumn 13 7 663 7670
CMeTKM 3a npeoLeHKa 14 24 922 21945
Kanutan u pesepeu 15

Kanutan 15.1 7740 7740
Meyan6a 3a roguHaTta 1575 1275
O6wo nacueu 447 083 414 162
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OTueT 3a npuxoauTe 1 pasxogute 3a roguHara,
npuknoyvBawa Ha 31 gekemspu 2018 .

MpunoxexHune 2018 . 2017 r.
Ne MITH. eBpPO MITH. €BpO

Jloxof OT NIMXBU MO YyXAECTPaHHN pe3epBHU aKTUBMN 22.1 862 534
Jloxop OT N1XBY BbB BPb3Ka C pasrnpeessiHeTo Ha eBPo6aHKHOTU B

pamkuTe Ha EBpocucTemara 22.2 - -
[pyr Aoxop OT IMXBN 22.4 1642 1527
[oxod om nuxeu 2503 2061
OnuxssiBaHe Ha B3eMaHusA Ha HLIB BbB Bpb3ka C Npexsbp/ieHn BaslyTHU

pesepsu 22.3 - -
[pyrn pasxoam oT IMXBU 22.4 (226) (250)
Pazxodu om nuxsu (226) (250)
HeTeH poxoa ot nuxsu 22 2277 1812
Peanuanpann nevantu/zarybm oT orHaHCOBM onepauun 23 7 161
HamansiBaHe Ha CTOWHOCTTA Ha (PMHAHCOBW aKTUBM M NO3NLMUN 24 (69) (105)
Mpexsbp/isiHe KbM/OT NPOBU3UM 3a BaslyTEH PUCK, NXBEH PUCK,

KPeAUTeH PUCK 1 3a PUCK, CBbP3aH C MPOMSsHA B LieHaTa Ha 31aToTo - -
HeTeH pesynTat oT ¢ Te onef Hamar Ha

CTOWHOCTTa M NPOBU3UM 32 PUCKOBE (146) 56
HeTeH noxoa/pa3xop oT TakCM U KOMUCUOHU 25 511 440
[oxop OT akuuun U AANOBK y4acTus 26 1 1
Apyru aoxoaun 27 47 52
06wy HeTeH aoxoa 2690 2361
Pa3sxoau 3a nepcoHana 28 (515) (535)
AAMUHUCTPATUBHY pasxoam 29 (525) (463)
AMoOpTU3aLMA Ha MaTepUasH N HeMaTepUasHW Lb/ITOTPaiHN aKTUBM (66) (67)
Ycnyrn no npov3BoACTBOTO Ha 6aHKHOTH 30 (8) )
[Apyrn pasxoau 31 - (11)
Meuyan6a 3a roguHaTta 1575 1275
®paHkpypm Ha MaliH, 12 ¢pespyapu 2019 e.
EBponeiicka LeHTpasHa 6aHka

Mapwo Oparn
Mpeacepaten
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CyeToBOAHA NonuTuka™®

dopma 1 npeacTaBsiHe Ha PUHAHCOBUS OTYET

®duHaHCOBMAT OTYET Ha ELIB e M3rotBeH B CbOTBETCTBUE CbC C/IEAHNTE MPUHLMNN
Ha cyeToBogHarTa nonutuka,?® 3a KouTo YnpaBuTenHuAT cbBeT Ha ELLE cuuTa, ye
ocurypsiBat 4eCTHO npegcTaBsHe Ha (OMHAHCOBKSA OTYET M CbLLEBPEMEHHO
oTpassBaT XxapakTepa Ha LieHTpasiHobaHkoBaTa AeNHOCT.

CuYeTOBOAHN NPUHLMMM

Mpunarar ce cnefHnTe CYETOBOAHM NPUHLMMN: UKOHOMMYECKA PeanIMCTUUHOCT 1
MPO3PaYHOCT, NPEeANa3INBOCT, NPU3HABaHe Ha CbOWTUS, HACTBNWAN Cres,
MPVKIOYBAHETO Ha 6asiaHca, CbLUECTBEHOCT, MPUHLMN Ha AeNCTBALLOTO
npeanpuaTUe, NPUHLUMN HA TEKYLLOTO HauuCsiBaHe, NOCNeA0BaTe/THOCT U
CbNOCTAaBUMOCT.

I'IpmsHaBaHe Ha akKTBU N NacuBu

AKTVB UM NacuB ce NpusHaea B 6anaHca camo B C/iyyauTe, Korato e BepOosTHO
CBbp3aHa 6bjeLla MKOHOMMYecKa nonsa Aa ce oTYeTe KaTo BXOAALL MW N3X0AALL
¢hMHaHCcOoB NOTOK Ha ELLB, No CbLEeCTBO BCUMUKM CBbP3aH/ PUCKOBE M MOJI3K ca
npexsbpneHn Ha ELIB, a ueHaTa Ha npuaobuBaHe Wan CTOMHOCTTA Ha akTMBa Uan
pa3mepbT Ha 3aAb/HKEHNETO MoraT fa 6baT HafexXaHO N3MEPEHU.

basa Ha c4eToBOAHOTO OTYMTaHEe

OTUEeTHT € U3roTBEH Ha 6a3a NcTopuyecka CTOMHOCT, MogMgMUMpaHa Taka, ye aa
BK/THOYBA NasapHa OLEHKa Ha TbPryeMuTe LIeHHN KHUXKa (Pa3/InyHK OT AbpXaHuTe 3a
LennTe Ha NnapuyHaTa NonnTyKa), 3/1aTOTO M BCUUKM APYTi 6aTaHCOBM W
3a46a/1aHCOBM aKTVBM U NacuBy, AEHOMUHMPAHW B UyXJecTpaHHa BanyTa.

TpaHcakuumTe no (hMHAHCOBM aKTVBM M NMAcKBMW Ce 0TpassiBaT Mo CMETKUTE CMOpes,
JaraTta, Ha KosITo Ce OCbLLECTBSIBA M/1aLLAHETO.

1 Moapo6Ho onvcaHue Ha cyeToBoAHaTa nonmTuka Ha ELB ce cbabpxka B PelleHne (EC) 2016/2247 Ha

ELB ot 3 HoemBpy 2016 I. OTHOCHO roAMLLHMTE OTYETU Ha EBponelickaTa LeHTpasiHa 6aHka
(ELIB/2016/35), OB L 347, 20.12.2016 r., cTp. 1, n3meHeHo. 3a fja ce 0curypu xapMoH13mpaHo
ocyeToBoAABaHe 1 PMHAHCOBO OTUMTaHe Ha onepauumTe Ha EBpocuctemara, PelueHnero ce
ocHoBaBa Ha Hacoku (EC) 2016/2249 Ha ELIB ot 3 HoemBpu 2016 r. OTHOCHO NMpaBHaTa pamka 3a
CYETOBOAHA 1 (hHaHCOBa OTYETHOCT B EBponeiickaTa cucTema Ha LeHTpasHUTe H6aHKku
(ELIB/2016/34), OB L 347, 20.12.2016 ., cTp. 37.

Tesn NpUHUMNK Ha CHETOBOAHATA NOIUTUKA, KOUTO PEAOBHO CE NPepasrNexaar U akTyanu3npar, Kakto
6b/e NpeueHeHo 3a LenecbobpasHo, ca B CbOTBETCTBME C pasnopetuTe Ha uneH 26.4 oT YcTasa Ha
ECLIB, KOiiTO M31cKBa XapMOHU3MPaH NOAXOM, KbM Npasu/aTta 3a 0CHETOBOASBAHETO W (PUHAHCOBOTO
oTyMTaHe Ha onepauunTe Ha EBpocucTemara.

20
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https://www.ecb.europa.eu/ecb/legal/pdf/celex_32016d003501_bg_txt.pdf
https://www.ecb.europa.eu/ecb/legal/pdf/celex_32016d003501_bg_txt.pdf
https://www.ecb.europa.eu/ecb/legal/pdf/celex_32016d003501_bg_txt.pdf
https://www.ecb.europa.eu/ecb/legal/pdf/celex_32017d0036_bg_txt.pdf
https://www.ecb.europa.eu/ecb/legal/pdf/celex_32016o0034_bg_txt.pdf
https://www.ecb.europa.eu/ecb/legal/pdf/celex_32016o0034_bg_txt.pdf
https://www.ecb.europa.eu/ecb/legal/pdf/celex_32016o0034_bg_txt.pdf

C M3K/I0YEeHME Ha CMOT TPaHCaKLUMKUTE C LIEHHW KHIKA TpaHcakuumTe ¢ oHaHCOBM
MHCTPYMEHTU, LEHOMUHUPAHW B UyX/AeCcTpaHHa BalyTa, Ce 3anucBar no
3aa6as1aHCcOBM CMETKM Ha JaTtata Ha cfenkarta. Ha garara Ha nnalaHeTo
3aa6aaHCcoBUTE CYETOBOAHU 3aM1cK ce CTOPHMPAT 1 TpaHcakUuuTe ce 3anncear no
6anaHca. MNokynkute 1 npogax6uTe Ha YyXaecTpaHHa BaslyTa ce oTpassiBar B
HeTHaTa Ba/lyTHa No3nUMs Ha AaTaTta Ha caenkara, kato pesynrarnte, npousTuyallm
OT NpoAaX6UTE, CHLIO Ce U3UMCNSABAT Ha Tasun Jata. HauncneHute Nnxsu, Npemmmn u
OTCTBMKM, CBbP3aHN C AEHOMUHUPAHU B Yy)XXAeCTpaHHa BaslyTa (hMHAHCOBM
MHCTPYMEHTU, Ce U3YNC/ISIBAT M OCHETOBOASBAT Ha AHEeBHA 6a3a, kaTo BaslyTHaTa
Mo3uLUKs CbLUO Ce NMPOMEHS EXEAHEBHO B PE3YNTAT OT TE3M HAUNC/IEHNS.

AKTVBW 1 NacuBN B 3/1aTO U YyXXaeCcTpaHHa BasyTa

AKTVBWTE 1 NacuBUTE, AEHOMVHMPAHWN B UyXaecTpaHHa BaslyTa, ce Npeunsvncnssar
B €BpO N0 06MEHHUS KYpPC Ha AaTtata Ha 6asiaHca. MNpuxoauTe 1 pasxoguTe ce
npens4ncAsBarT Nno Kypca Ha jartarta Ha ocyeToBoasiBaHe. MNpeoLeHKaTa Ha akTMBuTe
1 NacUBMTE B UyXAeCTpaHHa BaslyTa, BK/UMTENHO 6anaHcoBy 1 3a46a1aHCcoBM
VHCTPYMEHTW, Ce 13BbpLLIBA BanyTa Mo sasyTa.

MpeoueHkaTa no nasapHa LeHa Ha akTVBM U NacuBMW, JEHOMUHUPAHU B
uyxecTpaHHa BaslyTa, Ce U3BbLPLLIBA OTAE/HO OT Ba/lyTHaTa NpeoLeHKa.

31aToTo Ce oueHsABa Mo nasapHarta LeHa KbM gartara Ha 6aniaHca. He ce npasu
pasrpaHuyeHvie mexay pasnvkute B LieHoBaTa 1 BaslyTHaTa npeoLeHka Ha 3/1aToTo.
BmecTo TOBa ce ocyeToBOASABA €ANHCTBEHA OLieHKa Ha 3/1aToTo Ha 6a3a ueHara Ha
YHLMSA YNCTO 31aTO B €BPO, KOATO 3a roguHara, npuknoysalla Ha 31 gekemspu
2018 r., ce usumcnasa cnopes 06MeHHMSA Kypc Ha eBpOTO KbM LLATCKMA fonap Ha
31 pekemBpu 2018 1.

CneuunasniHuTe npasa Ha Tpax (CIMT) ce onpefenaT KaTo KOWHMLa OT BaslyTh 1
CTOMHOCTTa M Ce U3UYNCAABA KaTo NpeTerfieHa cyma Ha 06MeHHUTe KypcoBe Ha neT
OCHOBHW BaslyTu (LWaTcku fgonap, eBpo, KUTancky taH, AnoHcka lieHa n bprtaHcka
nnpa). HannyHocTtute Ha ELLB ot CMNT ca npensyncrieHn B eBpo No 06MeHHUs Kypc
Ha eBpoTo crnpsamo CMNT Ha 31 gekemspu 2018 1.

LieHHn KHXKa

LleHHU KHUXa, ObpXXaHU 3a ueriume Ha rnapuyHama rnosumuka

LieHHUTe KHMXa, ObpXaHW MOHACTOSALLEM 3a LennTe Ha napuyHara noantuka, ce
oTynuTaTr Nno amopTMInpaHa CTOMHOCT, nogsiexatlia Ha o6e3ueHKa.
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Lpyau yeHHU KHuXa

Tbpryemure LeHHU KHKa (Pas/IyHn OT LLEHHUTE KHXa, AbpXaHu 3a LenvTe Ha
napuyHara noamMTuKa) n A4pyrn nogo6bHN akTMBKM Ce OLEHABAT WM MO CPedHN
nasapHu LeHW, in Bb3 OCHOBA Ha CbOTBETHATA KpMBa Ha OOXOAHOCT Ha AaTtara Ha
6anaHca, LieHHa KH/ra no LeHHa KHura. BKnioyeHnTe B LIeHHW KHUKa Onuun He ce
OTAENAT 3a LieniuTe Ha oueHKkaTa. 3a roguHarta, npyknoysalla Ha 31 nekemspu
2018 r., ca u3non3saHu cpefHUTe nasapHu LeHn ot 28 aekemspu 2018 T.
HenvksnaHuTe akumm 1 BCAKaKBU APYrU KannutanoBu UHCTPYMEHTU, ObPXaHW KaTo
MOCTOSIHHW MHBECTULIMK, Ce OLeHABAaT Mo LieHa Ha npuaobrsaHe, nogsexatia Ha
o6e3ueHKa.

Mpu3HaBaHe Ha Aoxoau

MpuxoauTe 1 pasxoauTe ce NpU3HaBaT 3a Neproaa, B KOWTO ca Bb3HUKHaN. >
PeanusunpaHnte neyanodm n 3arybu, nponstuvyallm ot npogaxobara Ha yyxaecTpaHHa
BaslyTa, 3N1aT0 1 LIEHHWN KHWXAa, Ce BK/YBAT B OTHETa 3a NPpUXOAUTE U pasxoauTe.
TakuBa peasimsvpaHu nevyanom 1 3arybu ce N34UNCIsBaT Bb3 OCHOBA Ha cpefHara
LleHa Ha CbOTBETHUS aKTUB.

HepeanusupaHute nevanbm He ce NPU3HaBAT 3a NPUXOLA U ce NPEXBLP/IAT NPSIKO MO
CMeTKa 3a NpeoLeHKa.

HepeanusupaHute 3arybu ce 0TpassiBat B OTUETA 3a NPUXOANTE 1 PasxoamTe, ako B
Kpasi Ha roAvHaTa npeBuLLIaBaT NPeaxoAHu neyantbm oT NpeoLeHka, 3anucaHn B
CbOTBETHATA CMETKa 3a NpeoLeHKa. TakMBa HepeasiMnpaHu 3aryom ot KakBuTo U aa
€ LieHHU KHWXKa, BaUTyTa UM 3/1aTO He Ce HETMPAT C HepeasivampaHara nevanta ot
[PYTV LeHHW KHUXa, BaslyTa UM 3nato. B c/iyyaii Ha TakuBa HepeasnimsupaHu 3aryom
Mo KOWTO 1 Aa e nokasaTtes, 0TpaseH B OTYETA 3a MPUXOANTE U PasxoauTe, Heropata
cpefHa LeHa ce HamasisiBa o0 06MeHHMs Kype U nasapHara LeHa B Kpasi Ha
roguHaTa. HepeanusupaHuTe 3ary6u no fIMXBeHu cyanoBe, BK/OUYEHU B Kpasi Ha
rogyHaTa B OTYETa 3a NPUXOAUTE U Pa3xoauTe, ce amopTU3vparT Npes crieasalute
roAUHN.

3ary6ute oT o6esLeHKa ce BK/IHYBAT B OTYETA 3a NPUXOANTE 1 PasXoauTe U He ce
oTnuCBAaT Npes3 creapalluTe rofiMHU, OCBEH ako o6e3lLieHKaTa Hamasee U
HaMasIEHUETO MOXeE [a Ce CBbPXE C HAGM0AAEMO CbOMTUE, HACTBNWIO CNej
MbPBOHAYA/IHOTO M OTUMTAHE.

MpemuunTe M OTCTBLINKUTE MO LIEHHU KHMKA Ce aMopTU3npar npes octaTbyHuA
A0roBOpeH CPOK Ha LIEHHUTE KHWXa.

2L 3a aAMUHWCTPATMBHM HAUNC/IEHUS 1 MPOBU3UM Ce NpWUTara MUHUMaUIeH npar oT 100 000 eBpo.
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O6paTHu caenkm

O6paTHWTe TpaHcakLmMu ca onepawumu, npyu kouto ELLB kynysa niv npogasa akTuem
no cnopasymeHusi 3a 06patHO 13kynyBaHe (peno cAenku) Wiv U3BbpLUBa KpeauTHU
onepauum cpeLly obesneyeHue.

Mpw peno caenknTe LeHHUTE KHIXa ce NpoAaBar CpeLly napuyHu CPeacTsa, Kato
CbLUEBPEMEHHO Ce CK/IHYBa CnopasymeHmne 3a 06paTHOTO UM 13KymnyBaHe OT
KOHTpareHTa no A0roBopeHa LieHa Ha onpefeneHa 6baewa gata. CnopasymeHusTa
3a 06paTHO M3KyMnyBaHe ce oT4YMTaT KaTto 06e3neyeHn 4eno3nTn B NacMBNTE Ha
6anaHca. LieHHWTe KHXa, NpoAafeHn B pe3ynTar Ha TakoBa CnopasymeHme,
ocTaBar B 6anaHca Ha EL|B.

Mpwn 06paTHMTE peno CAENKN LEHHUTE KHKA Ce KynyBaT CPeLly NapuyHn cpeacTsa,
KaTo CbLLEBPEMEHHO Ce CK/IoYBa crnopasyMeHue 3a obpaTHarta um npogaxoba Ha
KOHTpareHTa no JoroBopeHa LieHa Ha onpegerneHa 6bella garta. ObparHuTe peno
COEesKn ce oTpassiBat kaTo 06e3neyeHn 3aemMn B akTnBuTe Ha 6anaHca, HO He ce
BK/10YBAT B HAUIMYHOCTUTE OT LIeHHN KHMxa Ha ELIB.

O6paTHMTE TpaHcakuumn (BKIIOUUTESTHO TPAHCAKLMK MO NPeAOoCcTaBsiHe B 3aeM Ha
LIEHHM KHUXA), OCBLLECTBEHM MO NporpamMa, npegnaraHa ot cneyyanmsnpaHa
WHCTUTYLMSA, Ce 0TpassBaT B 6asaHca camo Korato 06e3neyeHneTo e NpefocTaBeHo
nog, qoopMaTa Ha NapuyHN CPeacTBa, KOUTO BCE OLLE He ca MHBECTUPaHW.

3anbanaHcoBM NHCTPYMEHTU

BaslyTHUTE UHCTPYMEHTH, & UMEHHO BasTyTHU (DOPYBbPAHM TPaHCAKLUMK, (hOpybPA
yacTTa Ha BaslyTHU CyarnoBe W Apyrv BaslyTHU MHCTPYMEHTM, CBbP3aHmu ¢ o6MsaHaTa
Ha efiHa BanyTa B pyra Ha onpefeneHa 6bella aara, ce BK/loUBaT B HETHaTa
Ba/lyTHa NO3ULMS 3a LeNnTe Ha U3UMC/ISIBaHeTO Ha BaslyTHUTE nevanou u 3ary6u.

JINXBEHUTE MHCTPYMEHTU CE NPEOLEHABAT UHCTPYMEHT MO UHCTPYMEHT.
EXXeAgHEBHUTE NPOMEHU B Map)XOBETE Ha OTK/TOHEHWE Ha OTBOPEHUTE JIMXBEHM
(hHOYBPCHU AOrOBOPU, KAKTO U NIMXBEHWTE CyarnoBe, YNATO KIMPUHT Ce U3BbPLUBA OT
LIEHTpa/IEH KOHTPAreHT, ce 3anvcBart B OTUETA 3a NPUXOAUTE U pasxoguTe.
OuEeHsIBAHETO Ha (POPYBPAHMTE TPAHCAKLMM C LLEHHM KHUXKA U Ha JINXBEHW CyanoBe,
UMIATO KIMPUHT He Ce M3BBLPLLBA OT LIeHTPAsIEH KOHTpAareHT, ce ocblecTBaBa oT ELIB
Bb3 OCHOBA Ha 06LLONPUETU METOAM 3a OLiEHKA C U3M0sI3BaHe Ha HabnogaeMu
nasapHU LieHU 1 KypcoBe M [UCKOHTOBM (DAKTOPM OT JaTaTa Ha niallaHe Ao garara
Ha oUeHKaTa.

CbouTus, HaCTbLNUNK cnepg rnpukaryBaHe Ha 6anaHca

CTOMHOCTTa Ha aKkTUBUTE N NacuBMTE Ce Kopurnpa 3a CbouTus, HaCTbNUIN Mexay
Jarara Ha roguliHna 6anaHc u gartara, Ha KoATo V3NbHUTENHWAT CbBET
paspellaBa npefcTaBaHETo Ha roguwHna otyeT Ha ELLB 3a ogobpeHune ot
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YnpaBuTesiHUA CbBET, ako Takmsa cbbutns ce oTpa3saBar CbLWECTBEHO BbPXY
CbCTOAHMETO Ha aKTUBUTE N NAaCMBUTE KbM AaTarta Ha 6anaHca.

BaxHN CbOUTUS, HACTBLNWUAW CNej AaTata Ha 6asiaHca, KOMTO He ce oTpassiBaT
BbPXY CbCTOSIHUETO Ha aKTMBMTE M NAacMBMTE KbM JaTaTta Ha 6asiaHca, ce nocouysar
B MPUIOXEHUSTA.

Canpa B pamkute Ha ECLIB/EBpocucTtemara

Canpgarta B pamkute Ha ECLIB Bb3H/KBAT OCHOBHO B pe3yntar OT Npe3rpaHnuyHu
nnawaHua B EC, KoUTo ce n3BbLPLLBAT B €BPO B pe3epBHU napu. B ronamara cu yact
Te3n TpaHCakLun ca MHULMUPAHN OT CYBeKTU Ha YaCcTHOTO Npaso (T.€. KpeAUTHU
WHCTUTYUNW, NPEeANpUATUSA N YaCTHU Nnua). TEXHUAT CETBb/IMEHT Ce U3BbPLLBA Ype3
TARGET?2 — TpaHceBponeickaTa aBToMarnsmpaHa cuctema 3a 6pyTeH CeTb/IMEHT
Ha eKCnpecHu NpeBoaun B peasiHO Bpeme. Te nopaxgar AByCTpaHHW casiga rno
cmeTknTe B TARGET?2 Ha ueHTpasiHuTe 6aHkm oT EC. TakuBa gByCcTpaHHM canga ce
HEeTMparT u cnepj ToBa ce NpexsbpnAT exenHesHo Ha ELLB, Taka ve Bcaka
HaumnoHasHa ueHTpasiHa 6aHka (HLB) octaBa camo ¢ eaMHCTBEHA ABYyCTpaHHa
HeTHa no3uums kbm ELLB. Mnawaxns, n3sbplieHn ot ELLB, 4nitTo ceTbIMEHT e yupe3
TARGET?2, cbLl0 HaMmunpar oTpaxeHne B eJMHCTBEHUTE HETHW ABYCTPAHHW NO3ULUUN.
B cuetoBogHUTE KHUMM Ha ELIB Te3n no3uumu npeacrasnisgBar HETHO B3eMaHe Ui
3aabmkeHve Ha Bcska HLB kbm ocTtaHanute 6aHku OoT EBponeiickara cuctema Ha
ueHTpasiHuTe 6aHkn (ECLUB). Cangata B pamkute Ha EBpocuctemara Ha HLUB ot
eBpo3oHata kKbm ELLB, Bb3HMKBaLLW BLB Bpb3ka ¢ TARGET?2, kakto 1 Apyru canja B
pamkuTe Ha EBpocucTemara, AeHOMUHMPaHW B €BPO (Harnp. MeXAnHHO
pasnpegeneHve Ha nevanbara mexay HLIB), ce oTpa3ssar B 6anaHca Ha ELIB kaTto
eAVMHCTBEHAa HETHA MO3MLMSA N0 aKTUBUTE UM NacUBUTE U Ce ONOBECTSABAT B
nokasatens [pyau e3emaHusi 8 pamkume Ha Egpocucmemama (Hemo) wnv B pyau
3a0brmKkeHus 8 pamkume Ha Eepocucmemama (Hemo). Canpa B pamkute Ha ECLIB
no cmeTkn Ha HLIB n3BbH eBpo3oHaTta KbM ELIB, nponsTnyally ot yyactmeTo v B
TARGET2,% ce npeacTaBaT B nokasartens 3adb/mxeHuss KbM pe3udeHmu U38bH
espo3oHama, 0eHOMUHUpPaHU & egpo.

Canga B pamknTe Ha EBpocuctemarta, nponstuyally oT pasnpesensHeTo Ha
€BpP06aHKHOTM B HES, CE BK/IHOUYBAT KaTo €AMHCTBEH HETEH akTVB B Nokasarens
BsemaHusi ebe 8pb3Ka ¢ pasnpedensiHemo Ha espobaHKHOMU 8 paMKume Ha
Espocucmemama (Bux baHkHomu e obpaweHue B 6enexkute no cyetoBogHara
nosMTuKa).

Casnpa B pamkuTe Ha EBpocuctemara, nponstuyally ot NPeXBbpP/IAHETO Ha
yyXagecTpaHHu pe3epBHU akTnen kbMm ELIB oT HUB, KOMTO ce npucbeauHaeaTt KbM
EBpocucTtemara, ca AeHOMUHMPaHW B €BPO U Ce NPEACTaBAT B NokKasaresis
3adnrmKeHus, ekguganeHmMHU Ha NPexebpriIsiHe Ha 8arymHu pesepaul.

2 KM 31 gekemspu 2018 1. HLLB 13BbH €BpO30HaTa, kouTo yuacTear B TARGET2, ca: bbrapcka

HapogHa 6aHka, Danmarks Nationalbank, Hrvatska narodna banka, Narodowy Bank Polski n Banca
Nationala a Romaniei.
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OTumTaHe Ha AbAroTpaiHM aKTUBU

[bnrotpaliHnTe akTUBK, BKHOUYUTENHO HEMAaTEpPUasTHUTE akTUBUY, HO 6e3 3emsaTa 1
npov3BefeHnsITa Ha N3KYCTBOTO, CE OLIEHABAT MO LieHa Ha NnpuaobuBaHe MUHYC
amopTtusaumaTa. 3emMaTa 1 Npon3BefeHUsaTa Ha N3KYCTBOTO Ce OLeHABaT Mo LieHa Ha
npugobusaHe. NNaBHata crpaga Ha ELLB ce oueHsBa No LeHa Ha npugobusaHe
MVHYC amopTusauus, nogsexalia Ha obesueHka. Lo ce oTHacs oo amopTu3auusTa
Ha rnasHara crpaga Ha ELIB, pa3xoguTe ce npuyuncnsasar KbM CbOTBETHUTE
KOMMOHEHTW Ha aKT1BW, YNSATO aMOPTM3aLMs Ce N3BbPLUBA Bb3 OCHOBA Ha OLeHKa Ha
NosIe3HUs1 UM XMBOT. AMOpTU3aLMATA Ce M3UNC/IIBA HA SIMHelHa 6a3a 3a o4YaKBaHUs
Nosie3eH XMBOT Ha aKTMBUTE, KaTo Ce 3arnoyHe OT TPUMECEUNETO Ces, KaTo akTUBbT
€ CTaHan AOCTbleH 3a 13nonssaHe. Mone3HUsT XMBOT, KOITO ce npunara Kbm
OCHOBHUTE K/1acoBe aKTUBW, €, KaKTo cnejBa:

Crpagun 20, 25 nnu 50 rognHn
WHcTanauun B crpagute 10 nnwn 15 roavHu
TexHuuyecko obopyasaHe 4, 10 unmn 15 roguun
KomnioTpy, CbOTBETHO Xapayep v copTyep, M MOTOPHU NPeBO3HK CpeAcTBa 4 rognHn
Me6enu 10 roguHu

MeproabT HA aMOPTM3aLMsA MO OTHOLLEHWE Ha KanuTasiM3MpaHnTe pasxoam 3a
OCHOBHW PEMOHTM, CBbP3aHM CbC CETALLHUTE Crpaay Nog HaeMm, KbaeTo ce
nomellasa ELIB, e kopuripaH Taka, Ye Aa 6baaTt B3eTu NpeaBu BCSKakBu CboUTHs,
KOWUTO BNUSAAT BbPXY O4aKBaHUs MOME3EH XUBOT Ha 3acerHaTisl akTuB.

ELIB n3BbpLuBa roguileH TecT 3a o6e3ueHka Ha CBosiTa [1aBHa crpaja B
CbOTBETCTBUE C MexayHapoaeH cyetoBogeH ctaHaapT (MCC) 36 ObesLeHka Ha
aKkTMBU. AKO Ce YCTaHOBM MNoKasaTen 3a 06e3LeHKa, KOMTO NokasBa, Ye rnaBHaTa
crpaga Moxe fa e 3arybuna oT CTOMHOCTTa CU, Ce OLieHsIBa Bb3CTaHOBMMAaTa
CTOMHOCT. AKO Bb3CTaHOBMMATa CTOMHOCT e nof HeTHaTa GanaHcoBa CTOMHOCT, B
oTyeTa 3a MpUXoaMTe 1 pasxoauTe ce 3anvcBa 3aryba ot o6e3LeHka.

[bnrotpaliHy akTBM Ha cToliHocT nog 10 000 eBpo ce OTNMCBAT B roguHaTta Ha
npugobueaHe.

[JbnrotpaliHn akTWBK, KOUTO OTIOBAPSAT Ha KPUTEPUUTE 3a KanuTasmsupaHe, Ho ca
BCE OLLe B MPOLIEC HA CTPOUTESICTBO WM paspaboTBaHe, Ce OTuMTaT B Nokasaresis
HesaebpuieHo kanumasnHo cmpoumesicmeo. CBbp3aHUTE C TOBa pa3xoau ce
MPeXBBLP/ISAT KbM CLOTBETHUTE NOKa3aTe/ I 3a Ab/TOTPANHN aKTUBW, KOTaTo aKTUBUTE
CTaHaT AOCTbMHM 3a No/3BaHe.
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Joxoan cnep npuknoyBaHe Ha TpyaoBUTe
NPaBOOTHOLLEHUS, APYTY OBbSITOCPOYHN KOMMEHcauun 1
KoMneHcauum npu HanyckaHe Ha ELIB

ELIB nogabpxa NeHCMOHHW nporpamu ¢ gerHmpaH 4OX04AM 3a CBOUTE CIIYXUTENu,
3a ufieHoBeTe Ha M3nb/iHUTENHMA CHBET U 3a U/ieHoBeTe Ha Haa30pHWSA CbBET,
KouTo ca cnyxutenu Ha ELB.

MeHcMoHHAaTa Nporpama 3a CAyXUTenuTe ce huHaHcMpa ¢ akTMBU, CbXpaHsiBaHu
BbB (DOHA, 3@ AbJITOCPOYHM KOMMEHCALUN Ha CAYXUTENUTE. 3aab/KUTENTHNTE
BHOCKU OT CTpaHa Ha ELLE 1 Ha cryxuTennTe ce oTpasseart B CThb/6a Ha
JeHMpaHnTe AOX0AM B NEHCMOHHATa nporpama. CnyxutenuTe MoraT Aa npassiT
JOMb/IHUTENHY AOGPOBO/IHM BHOCKM B CTHA6 Ha AehMHUPAHN BHOCKU, KOATO MOXe
Ja ce 13non3Ba 3a OCUrypsABaHe Ha [oMbIHNTENHU KomneHcaumn.”® Tesun
JOMb/IHUTENHY KOMMEHCALUM ce OnpeaenisiT OT pasMepa Ha A06POBOSTHUTE BHOCKM
3aefiHO C Bb3BPbLAEMOCTTA OT UHBECTUMPAHETO UM.

Hanwvue ca chuHaHCOBO Heobe3neyeHn cnopasyMeHus 3a OX04N cnes
NPUK/IHOYBAHE Ha TPYAOBUTE NPABOOTHOLLEHUSI U APYTY Ab/TOCPOYHU KOMMEHCaLMK
3a yfieHoBeTe Ha M3mbaHUTENHUS CbBET U 3a YUNeHoBeTe Ha Haf30pHWA CHBET,
KouTo ca cnyxutenu Ha ELLB. 3a cnyxuTtenuTte ca Hanuue oMHaHCOBO
Heobe3neueHy cnopasyMeHusi 3a Pas/IMyHU OT NEHCUN JOXOAUN CNes NPUK/YBaHe
Ha TpyA0BWTE NPaBOOTHOLLEHWS U APYTY LbATOCPOYHN KOMMEHCaLMN 1
KOMMeHcaLluy Npu HamnyckaHe.

HeTHO 3agb/xeHne no gedrHMpaHn AOX0Am

3ab/KEHNETO, NPU3HATO B GaslaHca B nokasatens [pyau 3a0b/okeHusi BbB Bpb3ka
C NEHCUOHHUTE NpOorpamu ¢ AetMHUPaHN AOX0AM, BKTOUUTENHO APYTW AbATOCPOYHM
KOMMeHcauum 1 KoMNeHcauymn Npyu HamyckaHe, NpefcTaB/siBa HacTosLaTa CToMHOCT
Ha 3a4b/DKEHUETO NO AeMHMPaHU AOXOAM Ha AaTaTta Ha GanaHca MUHYC
crnpaBej/iMBaTa CTOMHOCT Ha akTUBMTE MO NEHCMOHHUTE MPOrpamu, U3nos3BaHu 3a
(huHaHcMpaHe Ha ToBa 3a4b/IKEHME.

Pa3MepbT Ha 3a4b/HKEHUETO MO NEHCUMOHHKTE NPorpamun ¢ AedMHUPaHN 10X0au ce
M34MC/ISIBA EXXETOAHO OT HE3ABUCKMM aKTHOEPU, KaTo Ce 13M0oI3Ba METOLLT Ha
MPOrHo3Ha yC/I0BHA eAuHMLa. HacTosiwara CTOMHOCT Ha 3a4b/IHKEHNETO NO
MEHCUOHHUTE NporpaMu ¢ AedMHMPaHN AOXOAM Ce U3YMC/IsIBa, KaTo ce AUCKOHTUpAT
oYakBaHuTe 6bAely NapuyHKU NOTOLM, KaTo Ce M3MosI3Ba SIMXBEH NMPOLEHT, KOMTO ce
onpegens Bb3 OCHOBA Ha NasapHata [0X04HOCT Ha faTtaTa Ha 6asiaHca Ha
BMCOKOKAUYeCTBEH KOPNOPAaTVBHW 06AMraLmi, AeHOMUHPaHN B eBpO, KOUTO nmat
MaTypuTET, NoA06EH Ha CBbP3aHOTO 3a4b/IKEHNE.

2 CpepcTsara, HAaTpynaHu OT CyXUTENUTe NOCPEACTBOM 06GPOBOHN BHOCKM, MOTaT /1a Ce U3MOoN3Bar

NPV NEHCUOHUPAHETO 3a OCUTypsiBaHe Ha AOMb/HUTENHA NeHcus. OT TO31 MOMEHT HaTaTbK Tasu
NEHCKs ce BK/IIOYBA B 3a4b/DKEHUETO 3a AetMHMPaHN [OXOAN.
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AKTIOEPCKM Nevan6u 1 3arybu morat fa Bb3HUKHAT OT HasIOKEHU OT OnuTa KopekLum
(ako pgeicTBUTENHUTE PE3YNTATK Ca Pas3/IMYHM OT NO-PaHO HaNpPaBEHUTE aKTEPCKM
[IONyCKaHwus1) U OT MPOMEHU B CAMUTE aKTHOEPCKM A0NyCKaHusl.

HeTHa CTOIMHOCT Ha AedInHMpaHUTe Aoxoam

HeTHaTa CTOWHOCT Ha AedHUpPaHUTE AOXOAM Ce pa3aesnsi Ha KOMMNOHEHTU, KOUTO ce
0TpassiBaT B OTYETA 3a NPUXOAMTE W PasxoauTe, U NPEenU3UNCIEHNS NO OTHOLLEHNE HA
JoxoauTe cnef NpuKIoYBaHe Ha TPYA0BMTE NPaBOOTHOLLEHWS, KOUTO ce oTpasaBar
B 6asiaHca B nokasatens CMemku 3a fpeoueHKa.

HeTHaTa CTOMHOCT, OTHECEHa B OTYeTa 3a npmnxoanTe U pasxoauTte, BKAKYBA:

a) HauucsieHuTe 3a roguMHara pasxoam 3a TekyLlo 06c/yKBaHe no
AethmHpaHuTe J0X0AK;

6) pasxoguTe 3a PeTpoCneKkTUBHO 06CNyXBaHe Mo gedrHupaHuTe 4OX04U B
pesynTaT OT NpoMsiHa B MEHCMOHHAaTa Nporpama;

B) HEeTHaTa /IMXBa No HETHOTO 3ab/IKEHNE No AedUHMPaHN JOX0AN Copes
[INICKOHTOBUSI JIMXBEH MPOLEHT;

r)  NPeu34YnC/IEHNS MO OTHOLLEHME Ha APYTY AbJATOCPOUHM KOMMNEHCALMMN 1
KOMMeHcauuy Npu HamnyckaHe ¢ Ab/ITOCPOYEH XapakTep, ako MMa Takvea, B
TsXHaTa UanocT.

HeTHaTa cTOMHOCT, 0TpaseHa B CMemku 3a rpeoueHKa, BK/IoUBa:
a) akKTepcku nevyanbu u 3arybm no 3agb/HKEHNETO Mo AedUHNPaHn foXoau;

6) hakTUyeckaTa Bb3BPBLLLAEMOCT HA aKTMBWTE NO MEHCUOHHATA Nporpama ¢
U3K/TOYEHVE HA CPEACTBATA, BK/IIOYEHN B HETHATA NIMXBA MO HETHOTO
3ab/HKeHMe Mo AeduHNpaHn 40Xoau;

B) BCsika NPOMsiHA B epeKTa Ha TaBaH Ha aKTUBUTE, C U3K/TIOYEHNE Ha
cpefcTBaTa, BK/IOYEHW B HETHATA IMXBA MO HETHOTO 3ab/HKEHME Mo
AedrH1paHn goxoaum.

Pa3MepbT MM Ce OLIEHSIBA EXErof4HO OT HE3aBUCKMM akTIoepu, 3a Aa ce onpeaenu
CbOTBETHOTO 3a4b/KEHNE BbB (DUHAHCOBUTE OTHETU.

BaHkHOTK B obpaLleHne

ELBE n HLIB ot eBpo30oHara, KouTo 3aefHoO obpasysar EBpocuctemara, emmtupar
eBpo6aHKHOTU.** O6LiaTa CTOWHOCT Ha eBPO6aHKHOTUTE B O6palLLeHne ce

24 PelneHne Ha ELIE oT 13 gekemspu 2010 r. 0THOCHO eMUTUPAHETO Ha eBPOBaHKHOTU (NpepaboTeHo)

(ELLB/2010/29), (2011/67/EC), OB L 35, 9.2.2011 I., CTp. 26 (N3MEHEHO).
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pasnpeaens Mexzay LeHTpasHuTe 6aHku oT EBpocucTemara B nocnefHus pa6oteH
JieH Ha BCekn Mecel, B CbOTBETCTBME C aNfopuTbMa 3a pasnpegensiHe Ha
GaHkHOTUTE. ?®

Ha ELLb e pa3npegeneH gan ot 8% oT obujata CTOWHOCT Ha eBPOGaHKHOTUTE B
ob6pallieHne, KOTO ce OMoBeCTSABa B NacMBuUTe Ha 6anaHca B nokasarens baHkHomu
8 obpaweHue. llensbT Ha ELLB B 06waTta emMucrs Ha eBpo6aHKHOTY € 06e3neyeH ¢
B3emMaHusa oT HLUB. Te3n NMXBOHOCHM B3eMaHus1?® ca BK/IIOYEHN B nognokasarens
BsemaHusi 8 pamkume Ha Eepocucmemama: B3emaHusi b8 8pb3Ka ¢
pasnpedenissiHemo Ha egpobaHKHOMU 6 pamkume Ha Eepocucmemama (Bux Canda e
pamkume Ha ECL|E/Espocucmemama B 6enexkuTe rno cHeToBogHaTa NonTuka).
MpuxoanTe OT IMXBU MO TE3W B3eMaHWs Ce BK/loYBAT B OTUYETA 3a NpuxoanTe n
pasxoguTe B nokasatesnia [Joxod om nuxeu 666 8pb3Ka C pasnpederiaHemo Ha
espobaHKkHOmMU 8 pamMkume Ha Eepocucmemama.

MeXAMHHO pasnpeaesnieHne Ha nevyanbara

Cyma, paBHa Ha cbopa oT goxofa Ha ELLb oT eBpob6aHKHOTK B o6paLleHne n
[0Xx0fa, Bb3HUKBALL, OT LlEHHW KHUXa, AbpXaHU 3a Lie/iTe Ha napuyHata nomTrka u
3akyneHu no a) nporpamara 3a nasapure Ha LIeHHU KHWXa, 6) TpeTaTta nporpama 3a
3akynyBaHe Ha obe3neyeHu obnuraLmu, B) nporpaMara 3a 3akynyBaHe Ha
06e3neyeHn C akTUBY LLEEHHN KHMXKA U T) NporpamMara 3a 3akynyBaHe Ha akTMBU Ha
ny6nunyHUs ceKkTop, ce pasnpeaens npes sHyapu cnejpaliara roguHa B MeXAUHHO
pasnpefenexue Ha neyan6ara, OCBEH ako YNpaBuUTeNHUAT CbBET He peLun apyro.”’
Cymarta ce pasnpefens u3ussio, OCBEH ako He HaJlBMLIaBa HeTHaTa nevanba Ha
ELB 3a rognHarta, 1 B 3aBUCMMOCT OT EBEHTYa/IHU peLleHns Ha YnpasuTesiHusa
CbBET 3a NPexBbp/sHE KbM MPOBU3UWTE CPELLY BaslyTEH, JIMXBEH, KPEAUTEH 1
CBbpP3aH C LieHaTa Ha 3/1aT0TO PUCK. YNpaBUTENHUAT CbBET MOXE CbLUO Taka fa
B3eMe peLleHune 3a npucnajaHe OT cymaTa Ha npuxoauTte oT eBpo6aHKHOTU B
obpalleHune, nog/exalla Ha MexaMHHO pasnpejeneHune npes sHyapu, Ha
pasxoauTe, HanpaseHu oT ELLB BB Bpb3ka C eMUTUpaHEeTo 1 obpaboTkara Ha
€BpOo6aHKHOTH.

MpoMEeHN B CHETOBOAHUTE NONTUKN

Mpe3 2018 r. HAMaLle NPOMEHM B CHETOBOAHUTE NOAUTUKK, Npuiarandm ot ELLB.

% LANTOPUTBM 3a pasnpegensHe Ha 6aHKHOTMTE" 03Ha4YaBa NPoLUEeHTNTE, KOUTO Ce noslyvyasar, KaTo ce

B3eme npeABua AensT Ha ELLB B obLiata eMmcus Ha eBpo6aHKHOTY 1 Ce NMPUIOXKU a/iTOPUTBMBT 3a
3anuceaHe Ha kanuTana kbM fgena Ha HLUE B Tasu obuia emucus.

% pelenne (EC) 2016/2248 Ha EBponelickaTa LeHTpanHa 6aHka oT 3 Hoemepy 2016 rofnHa OTHOCHO

pasnpeaeneHneTo Ha NapuyH1A J0X0[ Ha HALMOHATHWATE LIEHTPaUTHN 6aHKN Ha AbpXaBuTe YNeHKu,
4YMATO NapuuHa eguHuLa e espoto (ELIB/2016/36), OB L 347, 20.12.2016 ., cTp. 26.

Peweruve (EC) 2015/298 Ha ELIE oT 15 gekemBpy 2014 . OTHOCHO MEXAWHHOTO pasnpefensHe Ha
noxopa Ha ELLB (npepa6oteHo) (ELIB/2014/57), OB L 53, 25.2.2015 1., cTp. 24 (M3MEHEHO).

27
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Opyrv Bbnpocu

B cvoTBeTcTBME C UneH 27 oT YcTaBa Ha ECLB 1 Bb3 0CHOBa Ha npenopbka Ha
YnpaButenHusi cbeeT CbBeTbT Ha EC 006pn Ha3HavyaBaHeTo Ha Baker

Tilly GmbH & Co. KG Wirtschaftspriufungsgesellschaft, iocengopd, PepepasiHa
peny6nuka FepmaHus, 3a BbHWEH oauTop Ha ELLB 3a nepuopa OT NeT roauHu, KOMTo
NnpriK/oYBa B Kpas Ha prHaHcoBata 2022 roguHa. To3u NeTroguileH nepuog Moxe
[a 6bAe YAb/HKEH C Hali-MHOTo ABE AOMb/IHUTENTHN (DUHAHCOBUW FOANHN.
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2.1

2.2

[MpunnoxeHns kbM 6anaHca

31aTo 1 B3eMaHus B 3/1aT0

KbM 31 gekemspy 2018 r. ELIE nputexasa 16 229 522 yHumn®® uncto 3nato Ha
nasapHa CTONHOCT oT 18 193 mH. eBpo (cnpsimo 17 558 mnH. eBpo npe3 2017 r1.).
Mpe3 2018 r. He ca M3BLPLUBAHN TPAHCaKUUKX B 31aT0, 3aT0Ba pasMepbT Ha
HasimyHocTuTe Ha ELLB ocTtaBa HenpomeHeH cnpsamo 31 aekemspu 2017 T.
HapacTBaHeTo Ha paBHOCTOMHOCTTa B €BPO Ha Te3n HA/TMYHOCTU Ce Ab/DKM Ha
MOBMLIABAHETO Ha NasapHara LieHa Ha 31aToTo B eBPO (BUX AKmueu u nacusu 8
3r1amo u YyxdecmpaHHa easlyma B 6enexkute no cyetoBogHarTa noauTuka u
npunoxexue 14, CMemku 3a rpeoyeHKa).

B3emaHua OT pe3ngeHTn n3BbLH eBpo3oHaTa 1 B
€BpOo30HaTa, 4EHOMWHUPaHW B YyXXAeCTpaHHa BaslyTa

B3emaHusa ot MB®

To3un akTuB npeAcTasnsasa HasiMyHocTUTe Ha ELLB oT CIMT v Bb3/M3a Ha 692 MJH.
eBpo kbMm 31 gekemBpu 2018 1. (cnpsAmo 670 MH. eBpo npe3 2017 r.). Toii Bb3HMKBA
B pe3ynTar OT ABYCTPAHHOTO criopasymMeHue ¢ MexayHapoaHus sastyTeH hoHz
(MB®) 3a nokynko-npogax6a Ha CIMT, ¢ koeTo MB® e ynb/IHOMOLEH Aa opraHusvpa
npofaxeéu n ga nssbpusa Nokynku Ha CIMT cpely eBpo oT nveto Ha ELB B
rpaHuuMTe Ha onpeaeneH MUHYMasTHN U MakCUMaJsTHU paBHULLLA Ha HaUTMYHOCTUTE.
3a cuetoBogHu Lenu CMT ce TpeTupar KaTo vyxaecTpaHHa Banyta (BWK Akmusu u
rnacusu 8 3namo u JyyxodecmpaHHa gasniyma B 6enexkuTe no cyetosogHara
nonutuka). HapacTeaHeTo Ha paBHOCTOMHOCTTA B €BPO Ha Ha/IMyHoCcTUTe Ha ELLB ot
CIT ce gbmku 0CHOBHO Ha nockbneaHeTo Ha CIT cnpsamMo eBpoTo npe3 2018 .

Canga B 6aHKN 1 MHBECTULIMM B LIE@HHW KHMXKA, BbHLLHN 3aEMU U
APYTV BbHLLUHW aKTUBW, KAKTO U B3EMaHUS OT Pe3neHTn B
eBpo30HaTa, IEHOMUHMPAHM B YyXAeCTPaHHa BanyTa

Tes3n gBa nokasaresis BK/IHOYBAT casija B 6aHKn 1 3aemu, AEHOMWHMPaHN B
vyXxnaecTtpaHHa BasiyTa, Kakto U UHBECTULUW B LEHHUN KHWXa, AEHOMUHUPaHU B
LaTtCkn gonapun, ANOHCKN MNEeHN 1N KUTAACKN H0aHMW.

28 Toga cboTBeTCTBa Ha 504,8 TOHA.
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2018 r. 2017 r. U3meHeHmne

B3emaHus oT pe3anaeHTU U3BLH eBpo3oHaTa MITH. eéBpo MIH. eBpOo MITH. eéBpo
PasnnalaresniHy cMeTku 7755 6794 961
[lenosunTtn Ha napuyHWa nasap 1942 2317 (375)
O6parHu peno caenku 611 (0) 611
VIHBECTULMN B LIEHHU KHIXa 39415 34 650 4764
O6uwo 49723 43761 5962

2018 r. 2017 r. U3meHeHmne

B3emMaHus oT pe3naeHTU B eBpo3oHaTa MITH. eéBpo MIH. eBpo MITH. eéBpo
PasnnawaresniHy cMeTku 1 1 0
[leno3nTti Ha napuyHus nasap 602 2422 (1820)
O6parHu peno caenku 393 1288 (895)
06wo 997 3712 (2715)

Mpe3 2018 r. o6LaTa CTOMHOCT Ha Te3M NokasaTtesn ce yBenuyu, rnasHo nopagm
MOCKbMBAHETO KaKTO Ha LLaTCKMs foNnap, Taka 1 Ha snoHcKara iieHa cnpsMo eBpoTo.
MpuxoguTe Npes rogyHarta, 0CHOBHO B NopTdeiina B WaTckv Aonapu, CbLLo

crnomarar 3a nosuwlaBaHeTo Ha obuiara CTOMHOCT Ha Te3u nokasaresnu.

HeTHuTe BanyTHWU HanMuHocTH Ha ELLE® kbM 31 gekemBpu 2018 . ca, KakTo

cnegBa:
2018r. 2017 .
MITH. BanyTHu MITH. BanyTHu
eavHULM eavHULM
LW aTckn gonapm 47 551 46 761
FANOHCKM iieHn 1093 460 1093 563
Kutalicku oaHu 3886 3755

Apyrv B3eMaHunsa oT KpeauTHN MHCTUTYLUN B €BPO30HaTa,
AJEHOMWHMPaHW B €BPO

KbMm 31 gekemBpu 2018 I. TO31 Nokasares ce CbCTOM OT casja no pasnnaliaresiHu
CMETKM NMpun pe3naeHTn B eBpo3oHara B pasmep Ha 300 M/H. eBpo (cnpsimo 143 mJiH.
eBpo npe3 2017 r.).

2 Tesun HaMUHOCTH obxBaLlaT aKT1Bm MWHYC nacusu, AEHOMUHNPaHN B CbOTBETHATa vyXXaecTpaHHa

BaUTyTa, KOWTO NOA/MEeXaT Ha BaulyTHa NpeoLieHka. Te ca BK/IIYeHN KbM nokasartenute BsemaHusi om
pe3udeHmu u3ebH €8po30Hama, GeHOMUHUPaHU 8 YyxdecmparHHa eanyma, BsemaHus om peaudeHmu
8 egpo3oHama, OeHOMUHUPaHU 8 YyxxoecmpaHHa eanyma, HayucneHus u pazxodu 3a 60ewu
nepuodu, Pasnuku om npeoueHka Ha 3a0banaHcosu UHCmpymeHmu (nacusu) n HaqucneHus u
npuxodu 3a 6b0ewu epuodu, KaTo ce B3eMat NpeaBus, 1 TpaHCcakKLMm No BaslyTHU CyanoBe u
hopybpAav, BK/IKOYEHU B 3a/16a1aHCOBM NokasaTtenn. He ca BKIOYEHN peaninsnpaHuTe neyaném ot
(PMHAHCOBU UHCTPYMEHTU, IEHOMUHUPAHWN B YyXAECTpaHHa BaslyTa, Ab/Xally ce Ha NMPeoLeHKM.
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4.1

LLeHHM KHWXa Ha pe3ngeHTn B eBpO30HaTa,
AEHOMUHMpPaHN B EBPO

LLeHHM KHMXa, AbpXXaHW 3a LUenMTe Ha napuyHaTa noamtuka

Kbm 31 nekempu 2018 1. TO31 NoKasares ce CbCTOM OT LLeHHU KHUXa, NpuaobuTtn ot
ELIB B pamknTe Ha TpuTe nNporpamMu 3a 3akynysaHe Ha o6esneveHn obnmrauum,
nporpamara 3a nasapuTe Ha LeHHU KHMXa, NporpamMara 3a 3akynyBaHe Ha
ob6e3neyeHn ¢ akTVBY LLEEHHN KHMXa 1 NporpamMara 3a 3akynyBaHe Ha akTUBU Ha
ny6nmyHusa cektop.*

Mokynkute No nbpearta nporpamMa 3a 3akynysaHe Ha o6e3neveHun obnvraumm
npukntoumxa Ha 30 toHKn 2010 r., a no BTopara — Ha 31 okTtomBpu 2012 1. Ha

6 centemBpu 2012 r. YNpaBUTENHUAT CHLBET peLln Aa npekpartu no-HararbluHuTe
MOKYMKKX Mo nNporpaMarta 3a nasapute Ha LEeHHU KHUXa.

Mpe3 2018 r. EBpocucTemMaTa NPOAb/IKA MOKYMKUTE CU Ha LIEHHU KHUXa B paMKuTe
Ha nporpamara 3a 3aKynyBaHe Ha akTUBU, KOATO Ce CbCTOM OT TpeTaTta nporpama 3a
3akynyBaHe Ha obesneyeHu obnuraLmun, nporpamarta 3a 3akynyBaHe Ha obesneyeHu
C aKTVBW LEEHHW KHMX@, MporpaMara 3a 3akynyBaHe Ha akTVBW Ha Ny6/InyHms cekTop
1 Nporpamara 3a 3aKynyBaHe OT KoprnopaTusHus cekTop.®" MeceuHusiT Temn Ha
o6wwmte nokynkn Ha HUB n ELLE no nporpamata 3a 3akynyBaHe Ha akTusu belue
cpepHo 30 mipa. espo o centemspy 2018 r. 1 15 mnpa. eBpo ot oktomBpu 2018 T.
[0 Kpasi Ha roguHara, Korato NpuK/IUmnxa HETHUTE NOKYMKU. YNpaBUTENHUAT CbBET
Bb3HamepsiBa [a NPOoAb/KM Aa PEVHBECTMPA U3LAN0 NoralleHnsaTa no rMaBHULM Ha
LIeHHM KHMXa C HacTbMBall, najex, npuaoobuTi No nporpaMara 3a 3akynyBaHe Ha
aKTUBW, 3a NPOABLIIKMTENIEH NEPUOS OT BPpEME Crief Aartara, Ha KoaTo 3arnouHe ga
noBuLIaBa OCHOBHUTE SIMXBEHW NPoLeHTH Ha ELLB, 1 BbB BCEKM Cnyyaii ToNKoBa
ObAro, KONKOTO € HeO6X0AMMO 3a NOAABPXKAHETO HA 61AroNPUATHN YCI0BUS Ha
JINKBUAHOCT 1 3HAYMTENHA CTeNeH Ha NapuyHO CTUMY/IMpaHe.

LIeHHNTe KHWXa, 3aKyneHn No BCUYKM Te3n Nporpamu, ce oLeHsBaT no
amMopTu3MpaHa LieHa Ha npuaobusaHe, nognexalla Ha obesueHka (BWX LJeHHU
KHUXa B BeneXkute no cyeToBogHaTa NonTmka).

AMOpTM3MpaHaTa CTOMHOCT Ha LLEHHUTE KHWXKa, AbpXaHu oT ELLB, n nasapHata nv
cToltHOCT® (KOSATO He ce 3anucBa B 6aslaHca 1 B OTYETA 3a MPUXOAUTE 1 pasxoauTe,
a ce npefocTass eUHCTBEHO C Lie/1 CbNOCTaBKa) ca, KakTo cneasa:

%0 ELLB He npuao6MBa LIeHHN KHIKA MO NporpaMara 3a 3akyrnyBaHe OT KOpMopaTUBHMS CEKTOp.

1 Moseue noapo6HOCTY 3a Nporpamara 3a 3aKynyBaHe Ha akTVBN MOXETe Aa HamepuTe Ha yeGealita Ha

ELB.

Ma3apHWTe CTOVHOCTU UMAT yKasaTesiHa Liefl U ca U34YMC/IEHN Bb3 OCHOBA Ha NasapHu KOTVPOBKU.
KbeTo He ca HaIMYHU NasapHU KOTUPOBKYM, Na3apHUTE LEEHN Ca U34YMCEHN NOCPEACTBOM BbTPELLHN
mogenu Ha Espocuctemara.
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2018 r.
MIH. €BpO

2017 r.

MITH. éBpO

UsmeHeHune
MIH. eBpO

AmMopTusmpaHa
CTOMHOCT

MasapHa
CTOMHOCT

AmopTusmnpaHa
CTOMHOCT

MasapHa
CTOMHOCT

AmopTusumpaHa
CTOMHOCT

MasapHa
CTOMHOCT

MbpBa nporpama 3a 3akynyBaHe Ha o6e3neyeHn
obnuraumm

Bropa nporpama 3a 3akynyBaHe Ha o6e3neueHu
obnuraumu

TpeTa nporpama 3a 3akynyBaHe Ha 06e3neyeHu
obnuraumm

Mporpama 3a nasapuTe Ha LIEHHU KHIKa

Mporpama 3a 3akynyBaHe Ha 06e3ne4eHm ¢ akT1Bu
LeHHU KHIXa

Mporpama 3a 3aKyrnyBaHe Ha akTVBM Ha My6MYHUS
cekTop

348

341

21545

5484

27511

196 428

363

365

21706

6 051

27 262

198 401

619

386

19733

6 644

25015

175990

655

422

19 959

7555

25045

177 088

@71)

(45)

1812

(1 160)

2 496

20438

(292)

(57)

1747

(1504)

2218

21313

O6wo

251 656

254 148

228 386

230722

23270

23426

HamaneHveTo npu amopTM3mpaHaTa CTOMHOCT Ha NopTdpeiinnTe, AbpxaHu no
nbpBaTa U BTopara nporpama 3a 3akynyBaHe Ha 06Ge3neyeHy oGmraumm 1 no

nporpamara 3a nasapute Ha LeHHU KHWXa, Ce Ab/DKN Ha ninsatlaHua.

YNpaBuTENHUAT CbBET Noara peAoBHO Ha OLEHKa (oMHAHCOBUTE PUCKOBE,

CBbpP3aHn C UEHHUTE KHWXa, AbPXXaHW Mo BCUYKN TE3N NporpamMmn.

TecToBeTe 3a 06e3LieHKa Ce MPOBEXAAT Ha roguIiHa 6a3a, KaTo ce 13non3sar
JaHHUTE B Kpasi Ha roAvHata, U ce ofo6psiBaT OT YnpaBuTenHusi cbBeT. Mpu Te3n

TecToBe NnokasatenuTe 3a o6esLeHKa ce OLeHsBaT NOOTAENHO 3a BCska nporpamva. B
c/ydamnTe, B KOUTO 651Xxa yCTaHOBEHW NnokasaTesiv 3a o6e3LeHka, 6sxa n3sbpLieHn
[OMbAHUTENHM aHanm3N, 3a Aa ce NOTBbpPAU, Ye napuyHMTe NoToum no 6a3osuTe

LEHHN KHWXa He ca 3acerHatu ot cbouTneTo, CBbpP3aHo ¢ obe3leHkaTa. Bb3 ocHoBa
Ha pesynTaruTe OT TasroguHuTe TectoBe 3a obe3ueHka ELLB He e oTyena 3aryom
MO LIeHHUTE KHNXa, AbpKaHu B HeiliHMTe nopTdeiiin No napmyHaTa nonuTuka npes
2018 .

) B3emaHua B pamkuTe Ha EBpocuctemara

5.1

pamMmkuTe Ha EBpocuctemara

B3emaHns BbB BPpb3Ka C pa3npegendHeTo Ha eBpO6aHKHOTVI B

To3wn nokasaren Bknoysa B3emaHua Ha ELB kbm HLIB oT eBpo3oHara, cBbp3aHu ¢
pasnpefensaHeTo Ha eBpo6aHKHOTK B paMkuTe Ha EBpocuctemara (BMx baHkHomu 6
obpauwjeHue B 6enexkmTe No cyeToBogHaTa NonuTrka), u kbm 31 gekemepu 2018 T.

Bb3/113a Ha 98 490 msH. eBpo (cnpsiMo 93 657 MH. eBpo npe3 2017 1.).

OnnxBsiBAHETO Ha Te3n B3eMaHUA Ce U3YNCABa exeqHeBHO Mo nocnefHus

pasnosiaraeM npefesieH IMXBeH NPoLEeHT, KoliTo EBpocrcTeMata npuara B

THproBeTe NP1 OCHOBHUTE Onepauym no pedmHaHcupaHe (Bux
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OT 16 mMapT 2016 I. IMXBEHUAT NPOLLEHT, U3MO/I3BaH OT EBpocUcTEMaTa B TbProBeTE ¥ NPY OCHOBHU
onepauuu no pechuHaHcupaHe, e 0,00%.
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6.1

6.2

npunoxenune 22.2, [Joxod om jiuxeu 8b8 8pb3Ka C pasrnpedensiHemo Ha
espobaHKHOmMu 8 pamkume Ha Eepocucmemama).

Opyrv akTeu

MaTepuanH n HemaTepuasHu obAroTpaiHn akTUBK

Ha 31 gekemBpu 2018 . Te3n akTMBKU 06XBaLLAT C/IefHUTE NnoKasaTesu:

2018 r. 2017 r. U3meHeHmne

MITH. eéBpo MITH. eéBpo MITH. eéBpo
LleHa Ha npuao6uBaHe
3ems n crpagn 1012 1006 5
WHcTanauuu B crpagute 221 222 1)
Komntotpu (Xxapayep v codtyep) 124 110 14
O6opyasaHe, 063aBexaaHe N MOTOPHM MPEeBO3HN
cpeacTea 93 95 )
HesasbpLueHO KanuTasiHo CTPOUTENCTBO 1 3 2)
[Apyrv gbnroTpaiiHn akTuemn 11 10 1
LleHa Ha npuao6uBaHe, o610 1463 1447 16
HatpynaHa amopTusaums
3ems u crpagn (118) (96) (22)
WHcTanauum B crpagute (64) (48) (16)
KomnioTpu (xapayep v cotryep) (89) (74) (15)
O6opyaBaHe, 063aBexgaHe 1 MOTOPHW NPEBO3HU
cpefcTea (43) (32) (11)
Lpyr AbAroTpaiiim aktuen 2 @) 0)
HaTtpynana amopTtusauus, o6wo (315) (251) (64)
HeTHa 6anaHcoBa cToitHOCT 1148 1196 (48)

B Kpasi Ha roauMHaTa 6e NnpoBefeH TeCT 3a 06e3LeHKa No OTHOLLEHWE Ha [NlaBHaTa
crpaga Ha ELLB v He 6sixa oTyeTeHu 3arybu ot obesLieHka.

Apyrv oMHaHCOBW aKTUBW

To3n nokasaTen ce CbCTOM OCHOBHO OT MHBECTMLMWTE HA COGCTBEHUTE CpeacTBa Ha
ELLB, ogbpaHW KaTo Npsiko CbOTBETCTBUE CPELLY KanuTana 1 pe3epBute un
NPOBU3NNTE 3a BasTyTEH, JIMXBEH, KpEAUTEH M CBbP3aH C LieHaTa Ha 3/1aT0TO PUCK.
Toli BKOYBa CbLLo Taka 3211 akyun B BaHkaTa 3a MexayHapogHU pasn/ialiaHns
(BMP) Ha ueHa Ha npugobusaHe 42 MH. €BpO.

KoMnoHeHTUTE Ha noka3artesid ca, KakTo cnensa:
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6.3

6.4

2018 r. 2017 r. U3meHeHmne

MITH. eéBpo MITH. eéBpo MITH. eéBpo
PasnnawaresiHy cCMeTkn B eBpo 0 0 0
LIeHHV KHWXa, AeHOMUHUPaHW B eBpO 17 913 18 417 (504)
O6parHu peno caenku B eBpo 2575 2044 531
[Apyrv hHaHCOBU aKTVBK 42 42 0)
O6uwo 20529 20503 27

13BeCTHOTO HETHO yBeNMYeHne B To3u nokasates npes3 2018 r. ce Ab/IXU Ha
penHBECTUPAHETO Ha NpUXoAa OT NINXBW, reHepupaH oT To3u NopTdein, KoeTo
noBeye OT KOMMEHcKpa cnaja B NaszapHaTa CTOMHOCT Ha AeHOMUHMPAaHNTE B €BPO
LEHHN KHWXa, ObpXaHu B nopTdeina or cobcTBeHn cpeactea Ha ELIE.

PasniMkn oT npeougeHka Ha 3a46a1aHCoBM UHCTPYMEHTH

To3n nokasarten e CbCTaBeH NpPeAyMHO OT MPOMEHU B OLEHKATa Ha OCTaHa/MTe
HeypeaeHu kbM 31 aekemBpy 2018 . TpaHCcaKLUMKW MO Ba/TyTHN Cyanose U hopybpan
(Bmx npunoxexue 19, TpaHcakyuu rno sanymHu cyarose u ¢popybpou). Tesn
NPOMEH B OLiEHKaTa ca B pa3Mep Ha 578 MnH. eBpo (cnpsimo 450 M/H. eBpO npes
2017 r.) n npousTUYaT OT NPeobpasyBaHETO Ha TakMBa TPaHCaKLUMU B eKBUBAsIEHTA
MM B €BpO N0 06MEHHM KypcoBe Ha JaTtarta Ha 6anaHca B CbrnocTaBka CbC
CTOHOCTUTE B €BPO, NOJTyYEHN OT NpeobpasyBaHeTo Ha TpaHCaKLuUTe No cpeHaTa
LleHa Ha CbOTBETHATa YyXAeCTpaHHa Ba/lyTa Ha CbOTBETHaTa Aara (BUx
BadbanaHcosu uHcmpyMeHmMu U AKmueu U nacusu 8 3/1amo u YyxxoecmpaHHa
easiyma B BenexkuTe o cHeToBOAHAaTa NONTHKA).

Meyan6ute OT NpeoLeHKa Npy HeypeaeHTe TpaHCakLMKM MO JIMXBEHW CyanoBe CbLUO
ca BK/II0OUEHW B TO3M nokasartes (BUxX npunoxexuve 18, JluxeeHu cyarose).

HauncneHus n pasxoam 3a 6baeLy nepuoam

Ha 31 gekemBpu 2018 I. TO31 NokasaTesn Bb3Nn3a Ha 2738 M/H. eBpo (CNpsMO

2597 mnH. eBpo npe3 2017 r.). Toli o6xBalya rnaBHO HaYMCIeHaTa BbpXy LEHHM
KHMKa KYNOHHA NINXBa, BKOUYUTENTHO HeypeaeHW JIMXBEHW M1allaHus, u3niareHn
npv npugobmueBaHe, Ha CTOMHOCT 2589 M/H. eBpo (cnpsmo 2476 M/H. eBpO npes
2017 r.) (BnxX npunoxenune 2.2, Canda 8 baHKu U UHBECMUUUU 8 UEHHU KHUXa,
8bHWHU 3aeMu U Opyau 8bHWHU akmusu; BaemaHusi om pe3udeHmu e egpo3oHama,
OeHOMUHUpaHU 8 YyxxdecmpaHHa easlyma, Npunoxexve 4, LleHHU KHuxa Ha
pe3udeHmu & egpo3oHama, deHOMUHUPaHU 8 e8po 1 nNpunoxexue 6.2, [pyau
guHaHcosuU akmueu).

OcBeH TOBa nokasaresifiT BKNo4Ba a) HauuceH A0Xos OT 0OLUM NPOEKTHN Ha
EBpocuctemara (B npunoxenue 27, pyau doxodu); 6) pasnnuyHn npeasaputesnHm
nnawaHns; B) HAYNCNEH J0X0A OT NIMXBY N0 APYrM (OUHAHCOBY akTUBW U MAacUBU; 1
) HAYUMC/IeH [0X04 BbB Bpb3ka ¢ EAMHHUA Haf30peH MmexaHnsbM (EHM) (Bux
npunoxenune 25, Hem+nu 0oxodu u pa3xodu o makcu U KOMUCUOHU).
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6.5

Apyrv

Ha 31 gekemspu 2018 r. TO31 nokasartesn Bb3nmnsa Ha 2039 MH. eBpo (CnpsAMo
1528 mnH. eBpo npes3 2017 1.) n obxBaLla raBHO Ha4YMC/IEHUTE CYMU Ha
MEXAUHHOTO pasnpegeneHune Ha nevanbarta Ha ELLB Ha cToiHocT 1191 MiH. eBpo
(cnpsimo 988 mnH. eBpo npe3 2017 r.) (B MexduHHo pa3ripedernieHue Ha
rneyanbama B 6enexknTe No cHeToBoAHAaTa NoNuTNKa u npunoxexve 11.2, pyau
3a0b/IKeHus1 8 pamMkume Ha Eepocucmemama (Hemo)).

Toi cbLo Taka BKoUBa casia Ha CTOMHOCT 567 MH. eBpo (cnpsiMo 492 M/TH. eBpO
npe3 2017 r.), cBbp3aHu ¢ HenpukyeHn kbM 31 gekemspu 2018 1. TpaHcakLuy no
Ba/lyTHU cyanose 1 opybpAK, Bb3HWKHAIM B pe3y/iTar oT npeobpasyBaHeTo Ha
TakmBa TpaHCcakLMu B eKB/BaJIEHTa UM B €BPO N0 cpejHaTa CTOMHOCT Ha
CbOTBEeTHAaTa BaslyTa Ha fatata Ha 6anaHca B CbnocTaBka CbC CTOMHOCTUTE B €BpO,
MO KOMTO TpaHcakuuMTe ca 0CHETOBOAEHM NbpBOHAYaUIHO (BWX 3adbanaHcosu
uHcmpymeHmu B 6enexknTe no cyetoBogHaTa nonnTunka).

MokaszaTenar cbLo Taka Bk/I4YBa cymara oT 244 MH. eBpo (cnpsiMo 1 M/H. eBpo
npe3 2017 r.), KOATO CbOTBETCTBA Ha B3eMaHuATa No roguLIHUTe HaA30PHU Takcu OT
nogHansopHuTe nuua kbm 31 aekemspu 2018 r. C uen ga Bb3CTaHOBU pa3xoauTe,
Bb3HWKHa/IM BbB Bpb3Ka C HaA30pHUTe 1 3adauun, ELLB dhakTyprpa roguiHuTe Takcu
Ha nogHan3opHUTe nuua npes gekemspu 2018 r. ¢ gara Ha niawaHe npes

AHyapu 2019 1. (BWX npunoxeHune 25, HemHu doxodu u pa3xodu rno makcu u
Komucuonu). Mpe3 2017 1. roauwH1MTe HaA30PHU Takeu 6sxa hakTypmpaHu npes
OKTOMBpPMU, MOPaAN KOETO B Kpasi Ha rogvMHara ocTaBaxa Aa 6baar cbbpaHu camo

1 MnH. eBpo.

BaHkHOTK B obpaLleHune

To3n nokasaten BkNouBa gesna Ha ELLB o1 8% oT BCUYkM eBPOOGaHKHOTY B
obpalleHue (BMX baHkHomu 8 obpauwieHue B 6enexkute no cHeToBogHaTa
nonutuka) n keM 31 gekemspu 2018 r. Bb3Nnsa Ha 98 490 MH. eBpo (CNpsAMOo
93 657 MnH. eBpo npe3 2017 1.)

Apyrv 3a4b/MKEHNST KbM KPEANTHU UHCTUTYLUN OT
eBpo30HaTa, AEHOMVHUPAHW B €BPO

LieHTpanHuTe 6aHKkn oT EBpocmcTeMarta nMmart Bb3MOXHOCT Aa npuemMar napuyHm
CpeAcTBa KaTo 06e3neyeHune no onepauumTe 3a NpeocTaBsiHe B 3aeM Ha LiEHHM
KHWXa Mo nporpamMara 3a 3aKkynyBaHe Ha LieHHUW KHWxa OT Ny6/myHnsa cekTop, 6es aa
TpsAbBa fa rv pevHsectupart. B cnyyas Ha ELLB Te3un onepauun ce nposexaar
nocpeacTBOM cneLuanmsvpaHa NHCTUTYLUUS.

KbMm 31 pekemspu 2018 1. HEMPUK/IKOYEHUTE casifa Mo TakmBa TpaHcakuumn 3a
npefocTaBsHe B 3aeM Ha LEHHU KHWXa BbB BPb3Ka C nporpamMara 3a 3akyrnysaHe Ha
aKTMBM Ha Ny6NNYHNA CEKTOP, U3BBPLLEHN C KPEANUTHU UHCTUTYLMN OT eBpo3oHarTa,
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9.1

10

Bb3/m3axa Ha 1399 mnH. eBpo (cnpsmo 1061 msH. eBpo npe3 2017 r.). MNMonyyeHnTe
Kato obesneyeHve napnyHn cpeacTea 6sxa npexsbprieHn no cmetTkn B TARGET2.
TbiA KaTo B Kpas Ha roguHaTa napMyHUTe cpefcTsa ocTaHaxa HEMHBECTMPaHU, Te3u
TpaHcakuun ca otyeTeHmn B 6anaHca (Bmx ObpamHu cdernku B 6enexkite no
cueToBOAHAaTa NONNUTKKA). >

3aab/mKeHNs KbM APYTU Pe3naeHTV B eBPO30HarTa,
NEeHOMVHUPaHN B €BPO

Apyrn 3agbrikeHns

Kbm 31 gekemBpu 2018 1. To31 nokasaren Bb3/im3a Ha 9152 m/iH. eBpo (CnpsiMo
1150 mnH. eBpo npe3 2017 1.). B Hero ca BKAKYEHN AeN03UTU WK NnalaHnus Ha
cpe/cTsa, npueManm ot ELLB, 0T unm oT uMeTo Ha yyacTHUum B EURO1 1 RT1%,
KOWTO Ce U3MNo3Bar KaTo rapaHumoHeH dooHz 3a EUROL unu 3a nogabpxaHe Ha
ceTb/IMeHTa B RT1. B Hero ca BK/IOYEHN U 0eno3nTn, BHeceHu npes3 2018 1. oT
EBponeiickna MHCTPYMEHT 3a onHaHcoBa cTabunHocTt (EFSF) n EBponeiickus
MexaHn3bm 3a ctabunHocT (EMC). CbrnacHo uneH 21 ot YctaBa Ha ECLB, ELIB
MOXe Ja AelicTBa KaTo (hyCKasieH areHT B No/3a Ha MHCTUTYLIMK, OpraHu, Ciyxeom
nny areHumn Ha Cblo3a, opraHuTe Ha LieHTpasiHa B/acT, PerMoHaiHUTe, MeCTHUTE
NNy Apyru opraHn Ha ny6nmyHarta BnacT, ApYry opraHun, perynvpaHu ot ny6enamyHoTo
npaso, Uau Ha Ny6nnYHM NPeAnpUATUA Ha ObpXaBUTe UYEHKN.

3aab/IKEHN KbM Pe3naeHTM U3BbH eBPO30HaTa,
NEHOMUHUPaHN B €BPO

Kbm 31 nekemBpu 2018 1. TO31 nokasaren Bb3/m3a Ha 10 361 msiH. eBpo (cnpsmMo
19 549 mnH. eBpo npe3 2017 r.). Hali-ronemmaT KOMMNOHEHT e cymata oT 4619 MiH.
eBpo (cnpsimo 6062 msiH. eBpo nNpe3 2017 ), KOATO Ce CbCTOM OT canlga, AbpXaHu
npv ELB oT ueHTpanHyu 6aHKn U3BBLH eBPO30HAaTa, KOMTO NpousTuyar oT unm ca
KopecnoHAmMpaLlla no3uumsa Ha TpaHcakuum, obpaboteHn ypes cuctemara TARGET2.
HamaneHuveTo B Te3un canga npe3 2018 r. ce Ab/HKM Ha NnawaHns oT pe3naeHTu
M3BbH €BpO30HAaTa KbM Pe3NAEHTN B eBpPO30oHaTa.

lMokasarensar CcblLo Taka BK/IYBa cymara ot 3682 M/H. eBpo (crnpsamo 10 056 MiH.
eBpo npe3 2017 r.), Bb3HUKBALLA OT NMOCTOAHHOTO PELMNPOYHO BaUTyTHO
cropasymenue ¢ defepanHata pesepsHa 6aHka Ha Hio Vlopk. B pamknTe Ha ToBa
cnopasymeHune Cructemata Ha ®efepasniHua peseps npegocTtass Ha ELLB watcku

34 TpaHcakuun 3a npefocTaBsHe B 3aeM Ha LIeHHU KHIKa, OT KOUTO He Npou3ThyaT HemHBecTupaHu

obesneyeHns B mapnyHn CpeAcTBa B Kpas Ha roAvHaTa, ce 3anucear no 3a46asaHcoBUTE CMETKM (BIDK
npunoxenve 16, lMpoepamu 3a npedocmassHe 8 3aeM Ha UeHHU KHUXa).

% EUROL1 1 RT1 ca nnatexHu cuctemu, uniito onepatop e ABE CLEARING S.A.S a capital variable

(EBA Clearing).
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111

Aonapy NocpeacTBOM cyan TpaHcakuuy ¢ Len fa ce OCUrypy KpatkocpovHo
dhvHaHcKMpaHe B LWAaTCKN [0napu Ha KOHTpareHT B EBpocuctemara. EfqHOBpeMEHHO
c ToBa ELIB ocvblecTBABa ornefanHu cyan tpaHcakumm ¢ HUB ot eBpo3oHaTa,
KOWTO M3M0N3Bar noslydyeHuTe CpeacTsa, 3a Aa U3BbpLiar onepawlun 3a
npegocTaBsaHe Ha JIMKBUAHOCT B LLATCKU Aonapu nog dpopmara Ha 06parHu
TpaHcakuuu c KoHTpareHTn ot EBpocuctemara. Te3u ornefasiHu cyan TpaHcakumm
nopaxgar canga B paMmknTe Ha EBpocuctemata mexay ELIE n HUE (Bnx
npunoxenue 11.2, flpyeu 3adwbrixeHusi 8 pamMkume Ha Egpocucmemama (Hemo)).
OcBeH TOBa cyan TpaHcakuunTe, n3sbpLUeHn cbe Cuctemara Ha PefepanHus
pe3eps 1 HLB oT eBpo30HaTa, NnopaxaaTt B3eMaHus 1 3a4b/DKeHUs No opybpau,
KOWTO ce 3anucBear no 3agbanaHcosute cMeTku (BMX npunoxexne 19, TpaHcakyuu
10 eariymHu cyarioge u ¢popybpou).

OcTaTbKbT OT nokasaresisl ce CbCTou OT cyMaTa oT 2059 M/H. eBpo (CcnpsAmo

3432 mnH. eBpo npe3 2017 I.), KOSATO NpeAcTaB/siBa HEYpeAeHN TpaHcakuum 3a
npefocTaBsHe B 3aeM Ha LEHHU KHWXKa BbB BPb3Ka C nporpamMara 3a 3akyrnysaHe Ha
aKTMBM Ha Ny6NYHNA CEKTOP, N3BbPLLEHN C pe3naeHT U3BbH eBpo3oHara, npu
KOWTO KaTo obesneyeHne ca noslyvyeHn napuyHn CpeacTsa u ca NpexBbp/ieHn no
cveTkn B TARGET2 (B npunoxenuve 8, [pyau 3a0brKeHUs KbM KpeQumHu
UHCmMumyyuu om espo3oHama, OeHOMUHUpaHU 8 e8po).

3aab/KeHUda B paMknuTe Ha EBpocuctemara

3aab/MKeHNs, EKBUBAJIEHTHM Ha MPEXBbPSHE HAa BasTyTHU
pe3epBu

ToBa ca 3aab/mkeHuaTa KbM HLB OT eBpo30HaTa, Bb3HUKHaIN OT NPEXBbPISHETO
KbM ELIB Ha uyaecTpaHHU pe3epBHM akTUBK Npu npucbeanHaBaHeTo Ha HLUB kbm
EBpocucTtemara. Npe3 2018 1. He ca HACTBLNMUAN MPOMEHN.
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11.2

or
1 Aanyapu 2015 .

MITH. €BpO
Nationale Bank van Belgié/Banque Nationale de Belgique 1436
Deutsche Bundesbank 10 430
Eesti Pank 112
Banc Ceannais na hEireann/Central Bank of Ireland 673
Bank of Greece 1178
Banco de Espafia 5123
Banque de France 8217
Banca d'ltalia 7134
Central Bank of Cyprus 88
Latvijas Banka 163
Lietuvos bankas 239
Banque centrale du Luxembourg 118
Bank Centrali ta’ Malta/Central Bank of Malta 38
De Nederlandsche Bank 2320
Oesterreichische Nationalbank 1138
Banco de Portugal 1010
Banka Slovenije 200
Nérodnéa banka Slovenska 448
Suomen Pankki — Finlands Bank 728
O6wo 40793

OnuxBaABaHETO Ha Te3n 3afb/DKEHUS Ce N3UNCNABA eXEAHEBHO N0 NocnegHns
pasnonaraem npegeneH AMXBeEH NPOLEHT, KONTO EBpocucTemaTa npuniara B
TbProBeTe CY NPY OCHOBHUTE onepaummn no pedouHaHcMpaHe, KopurmpaH Taka, vye aa
oTpasun Hy/neBaTa Bb3BPbLLAEMOCT Ha KOMMOHEHTa 31aTto (BMX npuioxeHve 22.3,
OnuxesisaHe Ha 83emMaHusima Ha HLIb ebe 8pb3Ka C rpPexebprssHemo Ha 8anymHu

pesepsu).

Lpyrn 3agbnxeHns B pamkute Ha EBpocuctemara (HeTo)

Mpe3 2018 r. To31 NokasaTen ce CbCToW rnaBHO OT cangata B TARGET2 Ha HUB ot

eBpo3oHaTa kbM ELLB (BK
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12.1

12.2

OnwnxesaBaHeTo Ha nosvumnte B TARGET2 ¢ n3k/Io4eHne Ha canjata, Bb3HUKBALN

B pE3y/1TaT OT Or/Ie4a/THM Cyan TpaHCaKUMM BbB Bpb3Ka C onepauum no

npefocTaBsHe Ha JIMKBUAHOCT B LLATCKM 40MapW, CE U3UNCNSBA EXEAHEBHO MO
nocreaHus pasnonaraem npegeneH NMXBeH NPoLEHT, KoitTo EBpocuctemara
npwnara B TbproBeTe Npy CBOMTE OCHOBHY onepauun no pedHaHcpaHe.

To3wn nokasares BK/MoYBa CbLU0 cymaTa, Ab/mkuMa Ha HLB oT eBpo3oHarta BbB
BPb3Ka C MeXANHHOTO pasnpeseneHue Ha neyanbara Ha ELB (BMmx MexduHHO
pasnpedesnieHue Ha neqasnbama B 6eNexXKnTe No cHeToBogHaTa NosUTUKA).

2018 r. 2017 r.
MITH. €BpO MITH. eBpPO
Abmxumo Ha HLIB oT eBpo3oHata BbB Bpb3ka ¢ TARGET2 1349908 1263961
Awbmxvmo ot HLB oT eBpo3oHaTa BbB Bpb3ka ¢ TARGET2 (1107 984) (1047 197)
Jbmiumo Ha HLB oT eBpo3oHaTa BbB BPb3ka C MEX/AMHHOTO pasnpeseneHue
Ha nevan6ara Ha ELIB 1191 988
[pyru 3apgbmkeHus B pamkuTe Ha EBpocuctemara (HeTo) 243115 217 752

Apyrn 3aabmKeHns

PasniMkn oT npeougeHka Ha 3a46a1aHCcoBM UHCTPYMEHTH

To3n nokasartesn e CbCTaBeH OCHOBHO OT MPOMEHM B OLIEHKaTa Ha OCTaHa/mTe
HeypeaeHu kbM 31 aekemBpy 2018 . TpaHCcaKLUMK MO Ba/TyTHN cyanose U hopybpan
(Bmx npunoxexue 19, TpaHcakyuu rno anymHu cyariose u ¢popybpou). Tesn
NPOMEHU B OLiEHKaTa ca B pa3Mep Ha 641 M/H. eBpo (cnpsimo 431 MAH. eBpO npes3
2017 r.) n npousTUYaT OT NpeobpasyBaHETO Ha TakMBa TPaHCaKLUMU B eKBUBasIEHTA
MM B €BPO N0 06MEHHM KypcoBe Ha JaTtarta Ha 6anaHca B CbrnocTaBka CbC
CTOHOCTUTE B €BPO, NOJTy4YEHN OT NpeobpasyBaHeTo Ha TpaHCaKLuUTe No cpeHaTa
LleHa Ha CbOTBETHATa YyXAeCTpaHHa Ba/lyTa Ha CbOTBETHaTa Aara (BUxX
BadbanaHcosu uHcmpyMeHmMu U AKmueu u nacusu 8 3/1amo u YyxxoecmpaHHa
easiyma B BeNnexkuTe No cHeToBOAHATa NONTHKA).

3arybuTe OT NpeoLeHKa Npu HeypeaeHNTe TpaHCaKLUym Mo SINXBEHN CyanoBe CbLLO
ca BKJ/II0YEHW B TO3M nokasartes (B npunoxexuve 18, JluxeeHu cyarose).

HauncneHus n noxoq 3a 6bAelly nepmoam

Ha 31 gekemBpu 2018 r. TO31 nokasartesi BK/OUYBa CNefHUTE KOMMNOHEHTHU:
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2018 r. 2017 r. WUsmeHeHune

MITH. eBpo MITH. €BpPO MITH. eBpPO
ALMVUHNCTPATUBHN HAYNCNIEHNSA 48 41 7
DUHAHCOBW WHCTPYMEHTY: 5 7 2)
[loxopa 3a 6baeLuy nepnogun 1 28 27)
06wo 54 76 (22)

Apyrv

Ha 31 gekemspu 2018 r. TO3M nokasaTes Bb3Nnsa Ha 1178 msiH. eBpo (cnpsamMo

1063 mnH. eBpo npe3 2017 r.). Toii BkAOYBaA casiga B pasmep Ha 580 M/H. eBpo
(cnpsimo 498 mnH. eBpo npe3 2017 r.), CBbp3aHn C HEMPUKIOYEHN KbM 31 AekeMBpU
2018 r. TpaHcakLmMmn No BalyTHU cyanose U hopybpan (BUX npuioxeHue 19,
TpaHcakyuu o eanymHu cyarnose u ¢popybpdu). Te3n canga ca pesyntar ot
npeobpasyBaHeTo Ha TakMBa TpaHcakLUMu B eKBMBaJIEHTA MM B €BPO MO cpeaHata
CTOMHOCT Ha CbOTBETHATa BaslyTa KbM JaTata Ha 6anaHca B CbnocTaBka CbC
CTOMHOCTUTE B €BPO, MO KOMTO TPaHcakuMmTe ca 0CHETOBOAEHMN MbPBOHAYANHO (BUX
BadbanaHcosu uHcmpymeHmu B 6enexknTe Nno cyetoBogHara nosmTuka).

B gonb/iHEHUE nokasaTensT BK/oUBa HETHOTO 3a4b/HKeHMeE No AedmHupaHmn
poxoam Ha ELLB BLB Bpb3ka C AOX0AM Cref NpuK/IoYBaHe Ha TpyLoBuTe
NPaBOOTHOLLEHUSA 1 APYIM AbATOCPOYHM KOMNEHCAUUN 38 HEMHUTE CAYXUTENN U
yYneHoBeTe Ha N3NMb/IHUTENHMA CHBET, KaKTO M 3a Y/1IeHOBETE Ha Haa30pHUS CbBET,
KouTo ca cnyxutenu Ha ELIB. BkntoyeHu ca CbLUO Taka 1 KoMneHcaLlmmTte npu
HanyckaHe Ha cnyxutenurte Ha ELIB.

Lloxodu cned npuknydeaHe Ha mpydosume rpasoomMHOWEHUS,
Opyau ObJ120CPOYHU KOMeHcauuu U KOMIeHcauuu rnpu HaryckaHe
Ha ELJ5*

BanaHc

CymuTe, Npr3HaTh B 6asiaHca BbB BPb3Ka C [JOXOAW C/ef NpuKIYBaHe Ha
TPYZ0BWTE NPABOOTHOLLEHNUS], APYIM ABATOCPOYHN KOMMNEHCaLMM 1 KOMNeHcauum
MpW HanyckaHe Ha CNYXUTesIMTe, ca, KakTo creaBa:

% B konoHata ,CbBeTW" ca NpeacTaBeHn CyMUTe 1 3a VI3MbIHUTENHUS ChBET, U 38 Hafj30pHUS ChBET.
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2018 . 2018 . 2018 r. 2017 r. 2017 r. 2017 r.
Mepconan CbBetn Bcuuko MepcoHan CbBetn Bcuuko
MITH. eBpO MITH. eBpo MITH. eBpo MITH. eBpo MITH. eBpO MITH. eBpo
HacTosla CToiiHOCT Ha
3afb/KeHnATa 1608 29 1637 1510 29 1539
Cnpase/imBa CTOMHOCT Ha aKTuBUTe
no NeHCMoHHAaTa nporpama (1 080) - (1 080) (1017) - (1017)
HeTHo 3agbnxeHue no
nedUHUpaHM Aoxoau, MpU3HaTo B
GanaHca 528 29 558 493 29 522

Mpe3 2018 r. HacTosALWaTa CTOMHOCT Ha 3a4b/HKEHNETO KbM CNYXWUTENNUTE B pasmep
Ha 1608 msH. eBpo (cnpsimo 1510 mnH. eBpo npes 2017 r.) BkoYBa (PUHAHCOBO
Heobe3neyeHn KoOMNeHcaumMm Ha CTOMHOCT 226 M/IH. eBpO (CnpsiMo 225 MJTH. eBpO
npes3 2017 r.), CBbP3aHM C U3nNnallaHeTo Ha AOX04M cnes NPUK/IYBaHe Ha
TPYAOBWTE MPaBOOTHOLLEHWSA, Pa3/IMiHX OT NEHCUK, APYTN Ab/TOCPOYHN
KOMNeHcaLmn 1 KoMneHcaumm npu HanyckaHe Ha cnyxutenuTe. Hactoswara
CTOMHOCT Ha 3ab/HKEHNETO CPSAMO YsieHoBeTe Ha V3Nb/IHUTENHMSA CbBET U
uneHoBeTe Ha Hag3opHMA CbBET B pa3mep Ha 29 MJ/H. eBpo (29 MJIH. eBpo npes
2017 r.) e cBbp3aHa camMo ¢ hrHAHCOBO Heobe3neyeHy cnopasymMmeHus 3a 4OX04M
cnepg npukyBaHe Ha TPYAOBUTE NPABOOTHOLIEHUS U APYTY AbATOCPOYHM
KoMneHcaumu.

OTueT 3a NpuxoamTe 1 pasxoauTe

CymuTe, Npr3HaTh B OTYEeTa 3a NpuxoauTe 1 pasxoamTte npes 2018 r., ca, KakTo

cnegBa:
2018r. 2018r. 2018 r. 2017 . 2017 r. 2017 .
Mepconan CbBetn Bcuuko MepcoHan CobBetn Bcuuko
MIH. €BPO | MIH. €BPO | MIH. €BPO | MIH. eBPO | MIIH. eBpO | MIH. eéBpO
Pa3sxoau 3a TekyLLo o6cnyxBaHe 96 2 98 153 2 155
Pa3xoav 3a peTpocnekTUBHO 06C/yXBaHe - - - 4 - 4

HeTHW NnXBK NO HETHOTO 3afb/HKEHME MO
AeurHnpaHn goxoau 10 1 11 10 1 11

8 moea yucro:
Pa3axodu 3a nuxsu rno 3a0brKeHuemo 32 1 33 28 1 29

lNpuxodu om nuxeu no akmusume rno
neHcuoHHama npoapama (22) - (22) (18) - (18)

(Meuyan6w)/3ary6u oT NnpensyncnssaHe no
APYrn bArOCPOYHU KOMNEHcaLmm (11) (0) (11) (1) 0 1)

O6uo BLB Bpb3Ka C akTioepckaTa
oueHka 96 3 98 167 3 169

MpunaraHe Ha NpoBK3uUsA 3a nNporpamara
3a KapvepeH npexog, - - - 9) - 9)

Bcuuko, BKntoyeHo B Pa3xodu 3a
nepcoHana, crnef NpunaraHeTo Ha
nposusunaTa 96 3 98 158 3 160

Mpe3 2018 1. pa3xoguTe 3a TEKyLLO 06CnyXBaHe Hamansaxa 40 98 M/H. eBpo
(cnpsimo 155 mnH. eBpo npe3 2017 r.), rnaBHO Nnopaan efHOKpaTHUS pasxos npes
2017 r. BbB Bpb3Ka C BbBEX/AAHETO HA BPEMEHHATa nporpama 3a KapuepeH rnpexos.
Mporpamarta e HacoYeHa KbM Ab/TOTOAULLHN CYXUTENN 1 UMa 3a LeNn Aa yaecHu
npemMrnHaBaHeTO MM MO TAXHO XenaHne KbM kapuepa n3sbH ELLB, npu onpesenedn
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ycnosusi. OcBeH ToBa 3a 06LWwus cnaj aonpuHece yBenMYeHeTo Ha ANCKOHTOBUSA
NpoLEeHT oT 2,0% npe3 2016 r. Ha 2,1% npe3 2017 r.*’

MpomeHM B 3afb/HKEHNETO N0 AePMHUPAHN A0X0AN, aKTUBUTE MO
NeHCcUoHHaTa nporpamMa u pesyntatuTe oT NPen3yncrIeHns

MpoMeHKTe B HacTosILLIATA CTOMHOCT Ha 3ab/MKEHNETO MO AeUHMPaHMN 10X0AM ca,
KakTo cnepga:
2018 r. 2018r. 2018 r. 2017 r. 2017 r. 2017 r.

Mepconan CbBetn Bcuuko MepcoHan CbBeTn Bcuuko
MITH. eBpO MITH. eBpo MITH. eBpO MITH. eBpo MITH. eBpO MITH. eBpo

HauanHo 3afbmkeHune no AetrHpanm

aoxoan 1510 29 1539 1361 28 1389
Pa3xoau 3a TekyLlo o6cnyxBaHe 96 2 98 153 2 155
Pa3xoav 3a peTpocnekTMBHO 06C/yXBaHe - - - 4 - 4
Pa3sxoau 3a NMXBM NO 3a4b/HKEHNETO 32 1 33 28 1 29

BHOCKM, n3nnataHu ot yqacTHiuuTE B

nporpamata®® 33 0 33 23 0 23
M3nnateHn komneHcauum (43) 3) (46) (12) 1) (13)
(Meyan6u)/3arybu oT npensyncnsBaHe (19) 1 (19) (48) 1) (49)

KpaitHo 3agbmkeHue no aeduHUpaHu
noxoan 1608 29 1637 1510 29 1539

Mpe3 2018 1. n3nnateHMTe KOMMNEHcaumMmn HapacHaxa Ao 46 MH. eBpo (cnpsimo
13 m/H. eBpo npe3 2017 r.), rNnaBHO Nopajun efHOKPAaTHU MawaHus Npy HanyckaHe
Ha cnyxuTenu, ofobpeHn 3a nporpamara 3a KapuepeH npexog,

3a 2018 r. 06wWMTE Nevandbu oT NpensdncneHns B pasmep Ha 19 mMaH. eBpo no
3ab/HKEHNETO MO AeHMPaHN J0XOAM Bb3HMKHAXaA B pe3ynTaT OT NoBULLIABaHETO
Ha AMCKOHTOBWS NPOLEHT OT 2,1% npe3 2017 . Ha 2,3% npe3 2018 r. ToBa belle
YaCTUYHO HeyTpaUIM3npaHo OT HaNIOXEHWU OT onuTa KOopekLmMun, KouTo oTpasasart
pasnukara Mexzy akTioepckute AonyckaHua oT foknaja B npeaxofHara roguHa un
[EeACTBUTENHNSA ONUT.

MpomeHuTe npe3 2018 1. B cnpaBenBaTa CTOMHOCT Ha aKTMBWTE MO NeHCUoHHAaTa
nporpama 3a C/yuTenuTe B CTb/16a Ha fedhMHpaHnTe LOX0AM ca, KaKkTo crieaga:

3" Mpu n3uncnsBaHeTo Ha pasxoauTe 3a TekylLo 0BCNYXBaHe Ce U3N0N3Ba AMCKOHTOBUST INXBEH

NPOLEHT, NpunaraH npes npeaxogHara rognHa.

38 3a4b/KMTENIHUTE BHOCKW, M3nnatladun oT ciyxuTtenurte, ca B pasmep Ha 7,4%, a ot ELLb — Ha 20,7%

OT OCHOBHarta 3ansara.
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2018 r.

2017 r.

MITH. €BpO MITH. eBpPO
HauanHa cnpaBefvBa CTOVHOCT Ha akTUBWUTE MO MEHCUMOHHATA nporpama 1017 878
Mpvxoan OT NNXBK NO aKTUBMTE MO NEHCUMOHHATa NporpaMa 22 18
Meyan6w/(3arybu) ot npensumcnssaHe (34) 55
BHockw, usnnatiaxu ot pabotogarens 56 52
BHOCKM, n3nnauaHu ot yqacTH/LMTe B Nporpamara 33 23
M3nnateHn komneHcauum (13) )
KpaitHa cnpaBeanuBa CTOMHOCT Ha aKTMBMUTE MO NEHCUOHHAaTa nporpama 1080 1017

3ary6ute oT NPen3Ync/IeHnsl Ha akTBMTE Mo NEHCMOHHATA nporpama npes 2018 r.
oTpassiBaT (pakTa, Ye peasiHaTa Bb3BPbLLAEMOCT Ha ASM0BETE OT POHAA € Mo-HUcka
OT OYaKBaHWUTE NPUXOAMN OT NIUXBU OT aKTUBUTE MO NEeHCUOHHaTa nporpamMa.

M3meHeHuATa npes 2018 r. B pesyntarute OT NpensvmcieHns (BUx npunoxexne 14,

Cmemku 3a rpeouyeHka) ca, KakTo crnefpa:

2018 r.
MITH. €BpO

2017 r.
MITH. €BpO

HavanHu 3ary6u oT npensyncnssaHe
Meyan6w/(3ary6u) oT aKTUBMUTE NO NEHCUMOHHATA Nporpama
Meyan6u No 3agb/mKeHNeTo

3ary6u, NpU3HaTV B OTYETa 3a NPUXOANTE 1 Pa3XOAUTe

(103)
(34)
19

(11)

(205)
55
49

(1)

Kpaithu 3ary6um ot npeusuucnsBaHe, BKNOYeHU B CMemKu 3a npeoyeHka

OcHOBHM fonycKaHusA

(129)

(103)

Mpy N3roTBAHETO Ha OLEHKNTE, MOCOYEHM B TOBA NPU/IOXEHNE, akTioepuTe ca
13non3sasin NnpueTuTe ot M3NbNHUTENHUA CbBET AONYCKaHWA 3a LenvTe Ha
OTYMTAHETO W OMOBECTABaHETO Ha AaHHUTe. OCHOBHUTE 40NYCKaHWA, N3MO0/M3BaHN 3a
n3vyncndasaHe Ha 3ab/HKEHMETO NO AoXoAn cnen npukavYBaHe Ha TpyaoBuTe

NpPaBOOTHOLWLEHNA N APYTU AB/ITOCPOYHN KOMMNEHCaLU UK Ca, KaKTo c/iejBa:

lognweH otuet 2018
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2018 r. 2017 r.
% %
[IVCKOHTOB NPOLEHT 2,30 2,10
OuakBaHa Bb3BPbLUAEMOCT OT aKTUBMTE NO NEHCMOHHAaTa nporpama39 3,30 3,10
Bb/elio 06110 NoBulLeHMe Ha 3annaTute 2,00 2,00
BbAeLlo yBenuyerme Ha nexcumte ! 1,30 1,30

Hapeg, ¢ ToBa JOGPOBOIHUTE BHOCKU Ha C/YXUTENUTE B CTh/16a Ha AedrHupaHu
BHOCKM npe3 2018 r. ca B pa3mep Ha 140 msiH. eBpo (cnpsimo 150 M/H. eBpo npe3
2017 r.). Te3n BHOCKMN Ca MHBECTUPAHW B aKTMBUTE MO MEHCMOHHATa nporpamMa u
nopaxaar CbOTBETCTBALLO 3a4b/HKEHNE Ha CbliaTa CTONHOCT.

[MpoBun3nn

To3u nokasaten BK/1l0UBa OCHOBHO MPOBU3NNTE 3a BaslyTeH, NIUXBEH, KpeauTeH n
CBbp3aH C ueHara Ha 3/1aToTO PUCK.

lMpoBu3nuTe 3a BaNyTeH, NINXBEH, KPEAUTEH 1 CBbP3aH C LieHarta Ha 3/1aToTo puck
LLle ce 13no/3Bart [0 HeobxodumMaTta cnopes YnpaBuTe/IHUS CbBET CTemNeH 3a
KOMneHcupaHe Ha 6bAeLiy peannsmpaHn 1 HepeanusupaHu 3aryou. Bb3 ocHoBa Ha
oueHkata Ha ELLB 3a ekcnosuumsaTa n Ha Te3n pUCKoBe 1 KaTo ce B3eMar npeasus
peauua haktopu, BCAKa rofuHa ce npepasrnexaa ganu npogbrkasa
Heobxo4MMOCTTa OT TakuBa NPOBU3NK 1 KakbB Aa 6be pasMepsbT M. PasMepbT Ha
NpoBU3UNTE, 3aeHO C BCUYKN CYyMU, AbpXaHW B 06LLUs pe3epBeH hoHA, He mMorat
[a HaJBuwWwaBaT CTOMHOCTTa Ha kKanutasna Ha ELLB, BHeceH oT HLb oT eBpo3oHarta.

Kbm 31 gekemspu 2018 1. npoBU3NNTE CpeLly BaslyTeH, IMXBEH, KPeOUTEH Y
CBbP3aH C LieHaTa Ha 31aToTo pUCK ca B pa3mep Ha 7620 MiH. eBpo, 6e3 npoMsHa
cnpsamo 2017 r. Ta3m cyma CbOTBETCTBA Ha pa3Mepa Ha BHeceHus kanutan Ha ELLB,
n3nnareH ot HLIB ot eBpo3oHaTta, KbM chliaTa gata.

CMeTKM 3a npeoLeHka

To3n nokasarten ce CbCTOM OCHOBHO OT casijarta 3a NpeoLeHka, npomsTuyaliy ot
HepeanunaupaHy nevasnbu No akTMBMTe, MacuUBUTE 1 3a36a/1aHCOBUTE UHCTPYMEHTU
(Bux lMNpusHasaHe Ha npuxodume, AKMugU U racusu 8 371amo u YyxoecmpaHHa
earniyma, LjeHHu KHuUxa n 3adbanaHcoeu UHCMpyMeHmu B 6enexkute no
CueToBOAHATa NoNNTUKa). TOM ChLLO Taka BK/IOUBA MPEN3UNCIEHNATA HA HETHOTO

% Tean AonyckaHua ce n3non3ear 3a U3dncrigBaHe Ha 4actta OT 3a4b/DKEHUETO No ,CI,EC*)I/IHI/IpaHI/I aoxoan

Ha ELLB, kosiTo ce chuHaHcupa oT akTuBM ¢ 6asncHa kanuTanosa rapaHums.

40" OcseH ToBa ce f0Nycka GbAELLO MHAVBUAYANHO NOBULLEHUE Ha 3annaTuTe Ao 1,8% roauiHoO B

3aBUCUMOCT OT Bb3pacTTa Ha ydacTBalluTe B NEeHCMOHHaTa nporpamMa.

41 CbrnacHo npaBunata Ha neHcUoHHaTa nporpama Ha EL|G neHcunTe ce yBennuasar roguiiHo. AKO

obLaTa kopekuusa Ha 3anniarute 3a cayxutenuTe Ha ELLB e nog paBHULLETO Ha MHbnauysaTa Ha
LieHnTe, BCAKO yBeNnyeHne Ha neHcuuTe Wwe 6bae B CbOTBETCTBME C 06LLaTa KOpeKuma Ha 3annarure.
AKo obLuaTa kopekuusa Ha 3anniaTvuTe Hadpywasa HiauuaTa Ha LeHuTe, mbpeara Le ce npunara, 3a
[a ce onpeaeny yBennyeHeTo Ha NeHcunTe, Npy ycnosue vye hMHaHCOBOTO CbCTOSHME Ha
neHcnoHHUTe nporpamun Ha ELIB no3sosnsiBa TakoBa yBennyeHve.
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15.1

3ab/KeHne no gecpuHmpanu goxoau Ha ELLB BbB Bpb3ka C AoxoauTe cneg,
NpyiK/IYBaHe Ha TPyAOoBUTE NpaBoOTHOLeHNS (BUX Joxodu cned rpuknoyeaHe Ha

mpydosume npasoomHolweHus, dpyau dbI20CPOYHU KOMIEHcaUuUU U KoMrneHcayuu
npu HaryckaHe Ha EL|b B 6enexk1Te Nno cueToBogHaTa nosmtuka u

npunoxenue 12.3, Apyeu).

2018 .
MIH. €BpO

2017 .
MIH. €BpO

WUsmeHeHne
MIH. eBpO

3nato
YyxaecTpaHHa BasyTa
LLeHHU KHMXa 1 ApYr NHCTPYMEHTM

HeTHo 3agbmkeHne no AeduHUpaHn JOXOAN BbB
BPb3Ka C [JOXOAVW CNeA NPUKNoYBaHE Ha TPYAoBUTE
NpaBOOTHOLIEHNS

14 298
10 300

453

(129)

13 664
7851

533

(103)

634
2449

(80)

(26)

O6wo

YBeIMUEeHNETO Ha pasMepa Ha CMETKUTE 3a NPeoLieHKa ce Ab/KM Ha

24 922

21945

2977

NOEBTUHABAHETO Ha €BPOTO CNPAMO LLLATCKMA Aonap, AnoHcKkara eHa v 3naToTo

npes 2018 r.

O6MeHHWTe KypcoBe, M3M0/3BaHN 3a NPeOoLEHKa B Kpasl Ha rogvHara, ca ClegHuTe:

O6MeHHM KypcoBe

2018

2017

LlaTcku gonap 3a eBpo
$InoHcka iieHa 3a eBpo
Kuralicku toaH 3a eBpo
EBpo 3a CMNT

EBPO 3a YHLWS YACTO 31aT0

Kanutan v pesepsu

Kanutan

1,1450
125,85
7,8751
1,2154

1120,961

1,1993
135,01
7,8044
1,1876

1 081,881

3anucaHuat kanuTtan Ha ELLB Bb3/n3a Ha 10 825 msiH. eBpo. KanuTtanbT, BHECEH OT

HLIB ot eBpo30HaTa 1 U3BbH €BpO30HaTa, Bb3nnsa Ha 7740 M/IH. eBpo.

HLB oT eBpo3oHaTa ca BHEC/N U3UAA0 Aefa CY B 3anMcaHus kanuTas, KOWTo oT
1 anyapu 2015 r. e B pa3mep Ha 7620 M/IH. €BpO, KaKTo € nokasaHo B Tabnuuara.
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Kanutanoe anroputum
ot 1 sHyapm 2015 .2

BHeceH kanuTan
ot 1 anyapu 2015 r.

% MIH. eBpO
Nationale Bank van Belgié/Banque Nationale de Belgique 2,4778 268
Deutsche Bundesbank 17,9973 1948
Eesti Pank 0,1928 21
Banc Ceannais na hEireann/Central Bank of Ireland 1,1607 126
Bank of Greece 2,0332 220
Banco de Espafia 8,8409 957
Banque de France 14,1792 1535
Banca d'ltalia 12,3108 1333
Central Bank of Cyprus 0,1513 16
Latvijas Banka 0,2821 31
Lietuvos bankas 0,4132 45
Banque centrale du Luxembourg 0,2030 22
Bank Centrali ta’ Malta/Central Bank of Malta 0,0648 7
De Nederlandsche Bank 4,0035 433
Oesterreichische Nationalbank 1,9631 213
Banco de Portugal 1,7434 189
Banka Slovenije 0,3455 37
Nérodnéa banka Slovenska 0,7725 84
Suomen Pankki — Finlands Bank 1,2564 136
O6wo 70,3915 7620

HLIB n3BbH eBpo30oHaTa ca ANbXHWU aa BHecaT 3,75% OT 3anucaHus cu kanutan
KaTo NpuHOC 3a onepatmBHUTe pasxoau Ha ELB. OT 1 aHyapu 2015 r. Hacam Te3un
BHOCKM Bb3/M3ar o610 Ha 120 m/iH. eBpo. HUB n3BbH eBpo3oHaTa HaMaT npaso Aa
nonyyasar gAan oT pasnpegenumara nevanba Ha ELLB n He ca 3aab/hkeHn fa

MOKPUBAT NPETHLPNEHN OT Hest 3aryou.

HLUB n3BbH eBpo30oHaTa ca BHECNN CMEAHUTE CYMMU:

KanuTtanos anroputbm
ot 1 AHyapm 2015 .

BHeceH kanutan
ot 1 anyapu 2015 .

% MITH. éBpO
Bbarapcka HapoaHa 6aHka 0,8590 3
Ceska narodni banka 1,6075 7
Danmarks Nationalbank 1,4873 6
Hrvatska narodna banka 0,6023 2
Magyar Nemzeti Bank 1,3798 6
Narodowy Bank Polski 5,1230 21
Banca Nationald a Romaniei 2,6024 11
Sveriges riksbank 2,2729 9
Bank of England 13,6743 56
O6uwo 29,6085 120

42

[anoseTe Ha otaenHuTe HUB B kanuTanosuna anroputbm Ha ELLB 65xa NpoMeHeHn nocnefHo Ha

1 aHyapu 2014 r. Ha 1 sHyapu 2015 r. o6a4e, nopagu NpucbeanHABaHETO Ha J/IUTBa KbM €BPO30HaTa,
o6woTo Terno Ha HLB ot eBpo3oHaTa B Lenus kanutan Ha ELLB ce yBennun, gokato o6L0To Terno Ha
HLIB n3BbH eBpo3oHaTa Hamans. OTTorasa He e Masio NPOMEHM.

lognweH otuet 2018

A 54



16

17

3aab6anaHCcoBM NHCTPYMEHTU

Mporpamu 3a npegocTaBsHe B 3a€M Ha LEeHHU KHUXa

Karto yacT oT ynpasneHneTo Ha cobcTBeHuTe cu cpeactea ELLB e ckntounna
cnopasymeHue 3a nporpama 3a npefocTaBsiHe B 3aeM Ha LieHHU KHUXa, Mo cuiata
Ha KOeTo crneunanuinpaHa MHCTUTYLNA npeanpuema ot nmeto Ha ELLB TpaHcakuum
no NpefocTaBsiHE B 3a€M Ha LIEHHUN KHIXA.

B ponbsiHeHne kbm TOBa ELLB, cbobpasHo ¢ pelleHnsTa Ha YnpaBUTENHUSA CbBET,
npefocTaBu 3a OTAaBaHe B 3aeM Ha/IMYHOCTUTE CU OT LIEHHU KHIXKa, NpuaobuTy no
nbpBaTa, BTOpaTa 1 TpeTtara nporpama 3a 3akynyBaHe Ha obe3neyeHun obnuraumm,
KaKTO 1 HaJIMYHOCTUTE CU OT LEHHM KHWXa, NpuaobuTy no nporpamara 3a
3aKynyBaHe Ha aKTVMBMW Ha My6nnyYHUSE CEKTOP, a CbLUO U 3aKyneHuTe Mo nporpaMara
3a nasapuTe Ha LieHHW KHIXa, KOUTO ca A0NyCTMMM 3a 3aKkynyBaHe v no nporpamara
3a 3aKyrnyBaHe Ha aKTUBU Ha ny6nnuHus cektop.*®

OCBeH aKo He ca M3BbpLUEHU cpelly obe3neyeHne BbB BUA Ha NapuyHU CPeacTBa,
KOWTO OCTaBaT HeMHBECTUPaHU B Kpas Ha roguHaTta, Te3un onepauuy no
NpefocTaBAHe B 3aeM Ha LIEHHU KHIXKa Ce 3anucear no 3ag6anaHcosute cmetkn.*
Kbm 31 gekemBpu 2018 1. ocTaBaT HeypeaeHU TakMBa onepaLmu rno npesoctaBsHe B
3aeM Ha LiEHHM KHMXa Ha CTOMHOCT 9646 M/H. eBpo (cnpsimo 13 365 MsH. eBpo npes
2017 r.). Ot Ta3u cyma 4440 M/H. €BPO Ca CBbP3aHuN C OTAaBaHETO B 3a€M Ha LIeHHU
KHMXa, AbpXaHu 3a LenmTe Ha napuyHara nonutuka (cnpsaMo 7173 maH. eBpo npes
2017 r1.).

JInxseHu proubpcu

KbMm 31 gekemBpu 2018 1. ca HeypefeHU cnefHuTe BasTlyTHU TpaHcakLUmu,
npeacTaBeHu Mo NasapHU KypcoBe B Kpasi Ha roavHara:

2018r. 2017 .
CTOMHOCT Ha CTOMHOCT Ha
Aaoroesopa aoroesopa U3meHeHue
NuxeeHun droubpeu B HyxaecTpaHHa BanyTa MITH. eéBpO MITH. eéBpO MIH. eBpOo
Mokynkn 13780 6518 7262
Mpogax6u 22731 6 585 16 147

Te3n TpaHcakuun ca U3BbPLLEHN B KOHTEKCTa Ha ynpaBneHNeTo Ha pe3epBuTe Ha
ELE B uyxxaectpaHHa BasyTa.

4 ELLB He n3BbPLUBA NOKYMKM Ha LEHHI KHXa N0 Nporpamarta 3a 3akynysaHe 0T KOpropaTUBHNS CEeKTop

N CbOTBETHO HAMa NO HeA HaJ/IMYHOCTU 3a NpeaocTaBsAHE B 3aeM.

“ AkoB Kpas Ha rognHaTta octaHaTt HEMHBECTUPaHU ob6e3neyeHns B napunyHu cpeacTea, Te3n TpaHCakunn

ce 3anucear no 6anaHcoBM CMeTKM (BVK Npunoxexune 8, [pyau 3a0b/mkeHus1 KbM KpeOumHuU
UHCMuUMyyuu om eepo3oHama, OeHOMUHUPaHU 8 espo 1 npunoxeHve 10, 3adbxeHuss KbM
pe3udeHmu u3ebH ee8po3oHama, OeHOMUHUPaHU 8 €8po).
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JlnxseHn cyanoBse

Kbm 31 pekemBpu 2018 r. ocTaBaT HeypeneHn TpaHcakLmn No NINXBEHN cyarnose C
yC/I0BHa CTOMHOCT 519 MJIH. €BpO, NPeACcTaBeHr No Na3apHU KypcoBe B kpasi Ha
roguHara (cnpsimo 416 msiH. eBpo npe3 2017 r.). Te3n TpaHcakuum ca N3BbpLUEHN B
KOHTEKCTa Ha ynpaB/ieHNETO Ha pe3epsuTe Ha ELLB B uyxaecTpaHHa BanyTa.

TpaHcakuun No BaslyTHU cyanoBe 1 hopybpan

YnpaBneHue Ha pe3epBuTe B YyXaecTpaHHa BanyTa

Mpe3 2018 r. TpaHcakuun No BaslyTHU cyanose 1 OOpybPAM Ca U3BBLPLLEHN B
KOHTEKCTa Ha ynpas/ieHNEeTOo Ha pe3epBuTe Ha ELLB B uyxaecTpaHHa BanyTa.
B3emaHusTa 1 3afb/HKeHMsITa B pe3ynTar oT Te3n TpaHCcakLym1, KOUTO ocTaBat
HeypeneHn kbm 31 nekemspu 2018 r., ca npeAcTaBeHn No nasapHy Kypcose B Kpast
Ha rogvHara, KakTo cnejga:

2018r. ‘ 2017 . ‘ WUsmeHeHne

TpaHcakuum no BanyTHW cyanose U opybpan MITH. eBpO MITH. eBpO MITH. eBpO

B3semaHus 2905 2732 174

3afbmkeHus 2981 2719 262

Onepauun no npeaocTaBsHe Ha NIMKBUAHOCT

B3emMaHua 1 3a4b/HKEHUS B LATCKN foNapu € Aata Ha CETb/IMEHT npe3 2018 .
Bb3HMKHaxa BbB Bpb3Ka C NpefoCcTaBAHETO Ha IMKBUAHOCT B LLATCKX Aonapu Ha
KOoHTpareHTn B EBpocuctemata (Bmx npunoxexue 10, 3a0brmkeHus KbM pesudeHmu
U38bH e8po3oHama, OeHOMUHUPaHU 8 e8po).

YnpaBfieHne Ha onepauunTe no noslyvyaBaHe U
npeaocTaBsiHe Ha KpeauTu

Mpes3 2018 r. ELLB npoabmku Aa oTroBaps 3a yrnpas/fieHMeTo Ha onepauunte Ha EC
Mo nonyyasaHe v NpefocTaBsHe Ha KpeauTu no MexaHnsma 3a cpefHocpoyHa
chvHaHcoBa nogkpena, EBponeickma MexaHn3bM 3a (PMHAHCOBO cTabum3npaxe,
EBponelickna MHCTPYMEHT 3a oMHaHCOoBa CTabuIHOCT U EBponenckus MexaHn3bm
3a ctabunHocT (EMC), KakTo 1 No cnopasyMeHNeTo 3a 3aeM 3a Mbpuus. Mpes
2018 r. ELIB 06paboTu nnawaHus, CBbp3aHn ¢ Te3N onepaummn, KakTto 1 naawaHns
BbB (popmata Ha AA/10Be Ha Y/ieHOBEeTe B OCHOBHUSA yCcTaBeH kanutan Ha EMC.
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YCcnoBHW nacuBm OT BUCALLM CbAEOHN NPOM3BOACTBA

3aBefeHn ca HAKOMKO cbaebHn aena cpewy ELB v gpyru nHctutyummn Ha EC ot
MHOXECTBO B/IOXWTENN, aKLLMOHEPU U NpUTEXaTeNun Ha 0bauraLumn B KpeanTH
NHCTUTYUMK B Knnbp. Vwunte TBbPAAT, Ye ca NoHec/ M oriHaHCOoBK 3aryou B
pesynTaT OT AeiCTBMS, KOUTO N0 TAXHO MHEHWE ca A0Benu A0 NPecTpyKTypupaHeTo
Ha Te3n KpeaUTHU MHCTUTYLIMM B KOHTEKCTA Ha nporpamara 3a ouHaHcoBa NnoMoLL, 3a
Kunbp. Mpe3 2018 1. aBe 0T Te3n Aena 6sxa OTXBbP/IEHN MO CbLECTBO 0T O6LWwuA
Cbf Ha EBponeiickus Ccblo3 1 B MOMEHTa Te3n peLleHns 6rusar obxansaHu npes,
Cbaa Ha EBponeiickunsi cbto3. ToBa cnegpa onpegenenns ot 2014 r. Ha O6wus cba,
KONTO 0651BM ABaHafeceT Nof06HN Aena 3a HeJonyCcTMKM B TAXHATA UAMOCT 1, cneq
obxansaHus, pewweHns Ha Cbaa npes 2016 r., KOMTO NOTBbPXKAABAT
HeJonycTUMOCTTa Ha Aenata uim otcbxgaTt B nossa Ha ELG. Yuactueto Ha ELG B
npoueca, BoAeLL, A0 AOroBapsiHETO Ha nporpamMara 3a MHaHcoBa NnomMoll, ce
ceBexgalle curiacHo Jorosopa 3a EMC fo npegocrtaBsHe Ha TeXxHuyecka
KOHCynTaumsa CbBMECTHO ¢ EBponeiickata Komncusa 1 Ao npeacraBsiHe Ha
Heob6BbP3BALLO CTAHOBULLE MO KMMBPCKMSA NPOEKTO3aKOH 3a NPECTPYKTyprpaHe Ha
KpeauTHn NHCTUTyumn. Nopaam ToBa ce CMATa, Ye B pesynTtaT Ha Te3u gena ELB
HAMa Aa noHece 3aryou.
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22.1

22.2

22.3

MpuNoXeHns KbM OTYETA 3a NPUXOAUTE U
pasxoauTte

HeTeH goxopn ot nxXBun

Jloxon, OT NINXBM N0 YyXXAECTPAHHM PE3EPBHN aKTUBU

Ta3su cTatus BK/UBa NPUXOAMTE OT JIMXBU, OT KOUTO ca NpucnagHatu pasxoauTe 3a
NNXBK, NO HETHUTE pe3epBHU akTnBK Ha ELLE B yyxaecTpaHHa BasyTa, Kakto
cnepga:

2018r. 2017 . U3meHeHne

MITH. eBpO MITH. eBpO MITH. eBpO
Mpuxoaun oT NMXBM MO pasnnaLlaresiHi CMeTKN 8 5 3
Mpuxoam oT NNXBU NO AENO3NTU Ha NapUYHUA
nasap 74 55 19
Pa3xoaun OT NMXBU NO Peno caenkn (6) (1) 4)
Mpuxoan OT NMNXBM NO 06PATHY PENO CAEMNKN 44 37 7
Mpvxoan OT INXBK MO LEEHHN KHWXA 673 390 283
Mpuxoaw/(pasxoaun) OT NNXBU NO IMXBEHU Cyanose 0 (0) 0
Mpuxoam oT NMxBu No hopybLPAHN U Cyanosmn
TpaHcakLuum B YyxjecTpaHHa sasnyTa 68 49 20
Mpuxoam oT NMXBU NO YyXAECTPaHHU pe3epBHU
aKTUBM (HeTo) 862 534 327

OG6LL0TO YBE/IMUYEHNE Ha HETHWUTE NPUXoAu OT MXBY npe3 2018 I. ce Ab/KM [NaBHO
Ha NO-BMCOKMTE MPUXOAM OT JINXBU, TeHEPUPaHK OT NopTdelina B LaTcku gonapu.

[oxoa OT NMMXBKM BbB Bpb3Ka C pasnpenensaHeTo Ha eBpo6aHKHOTU
B pamMkuTe Ha EBpocucTtemara

To3wn nokasares BKoUBa NpUXoanTe OT JIMXBU, CBbp3aHu ¢ aena ot 8% Ha ELB oT
obLata emucus eBpobaHKHOTY (BUX baHKHOMU 8 obpaujeHue B 6enexkuTe no
cyeToBOAHaTA NONNTUKA U NpunoxeHue 5.1, B3emaHusi b8 8pb3Ka C
pasnpedenissiHemo Ha egpobaHKHOMU 8 pamkume Ha Eepocucmemama). 3a 2018 1.
TO3W HETEH 40X0p, OT /INXBW MMalle Hy/1ieBa CTOMHOCT, Tbii KaTO /INXBEHUST NPOLIEHT
Mo OCHOBHUTE onepauum No pedouHaHcnpaHe octaHa Ha HMBoO 0% npes ysanara
roguHa.

OnnxesaBaHe Ha B3eMaHunA Ha HLLE BbB Bpb3Ka C NPEXBbPIIEHN
BaUTyTHU pe3epBu

B T031 nokasarten ca oT4eTEHU NUXBEHUTE niallaHna kbMm HLB oT eBpo3oHara,
nponstnyaln oT TeEXHUTE B3eMaHNA BbB BPb3Ka C YyXXAeCTpaHHN Pe3epBHUN aKTNBN,
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npexsbpneHn Ha ELLB (Bmx npunoxeHue 11.1, 3adbimkeHus, ekguganeHmHu Ha
ripexsbprisiHe Ha sanymHu pe3sepsu). 3a 2018 1. 0NIMXBABAHETO MMalle Hynesa
CTOIMHOCT B OTPaXeHue Ha hakTa, Ye NIMXBEHUST NPOLEHT MO OCHOBHWTE onepauum
no pedonHaHcupaHe 6ele 0% npes yanara roguHa.

Apyr foxog oT IMXBU 1 APYT pasxof OT JIMXBU

Mpe3 2018 r. nokasarTenar Apyr 40Xo4 OT JIMXBU U ApYr pa3xog, oT /1xeu belue,

KaKTo cneasa:

2018 r. 2017 r. U3meHeHue
MITH. eBpo MITH. €BpO MITH. eBpPO
HeTHN Npuxoay OT JIMXBY MO LEHHU KHKA, AbpPXaHu
3a uenuTe Ha napuyHarta nosmTuka 1235 1070 164
MbpBa 1 BTOpa NporpamMa 3a 3akynyBaHe Ha
o6e3sneyeHn obnurauumn 31 48 (18)
Mporpamva 3a nasapuTe Ha LIeHHN KHUXa 384 447 (63)
Mporpama 3a 3akynyBaHe Ha aKTuBK 820 575 245
HeTHn npuxoay oT SIMXBYK NO NpejocTaBsiHe B 3aeM Ha
LEHHW KHIKa 3a Lie/inTe Ha napuyHara noantuka 575
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roguHa. Mpe3 2018 r. He e N3BbPLUBaHA TakaBa Npogaxba, 3aToBa peasimamMpaHarta
HeTHa neyasiba OT pa3NnkM B 06MEHHUTE KYpCOBE U B LieHaTa Ha 31artoTo belule no-
H1CKa.

HamansBaHe Ha CTOMHOCTTa Ha YMHAHCOBM aKTBM U
no3nuun

HamansiBaHeTo Ha CTOMHOCTTa Ha (PUHAHCOBM aKTMBM U No3uumn npes 2018 r. e,
KakTo crnepga:

2018 . 2017 r. UsmeHeHune
MITH. éBpO MIH. eBpO MIH. eBpO
HepeanusupaHu LEHOBM 3ary6u OT LEHHU KHXKa (64) (79) 14
Hepeanusnpanu 3ary6u ot passimkn B 06MeHHN
Kypcose (4) 27) 22
O6uio0 HaMmansiBaHe Ha CTOMHOCTTa (69) (105) 36

MasapHaTta CTOWHOCT Ha peauLa LEHHU KHUXA, AbpXaHu B NopTdeiina B LaTcKu
Jonapu, Npoab/ixu aa cnaga npes 2018 I. ycnopeAHo ¢ nokayBaHe Ha CbOTBETHaTa
foxoaHocT. ToBa AoBefe A0 Hepeam3npaHi LleHoBY 3ary6u npes roguHara.

HepeanusupaHute KypcoBM 3arybu ce Ab/xar [M1laBHO Ha 06e3LeHKa Ha cpegHaTa
LleHa Ha npuao6uBaHe Ha HaMUYHOCTTa Ha ELLB OT KiTaiicKu oaHn 40 06MEeHHUS
Kypc B kpasi Ha 2018 1. BcNieACTBME Ha NMOEBTUHSABAHETO Ha Ta3W BaslyTa Crpsimo
€BpOTO OT Kpasi Ha MUHanara rogvHa Hacam.

HeTeH Aoxopa/pasxof, oT TakCy Y KOMUCUOHM

2018r. 2017 . WUsmeHeHne

MITH. eBpO MITH. eBpO MITH. eBpO
Jloxon OT Takcu M KOMUCMOHN 524 452 72
Pa3xoau, CBbp3aHu C TakCu N KOMUCMOHN (13) (12) 1)
HeTeH goxond oT TaKCU U KOMUCUOHM 511 440 71

Mpe3 2018 r. LOXOABLT MO Tasu CTaTusa BKAOYBALLE raBHO HAA30PHN Takcu n
agMUHNCTPATUBHUN CaHKUMW, HAJTOXKEHW Ha MOAHAaA30PHUN LA 3apain HecnassaHe
Ha pasnopenbuTe Ha 6aHKOBOTO 3aKOHOAATENCTBO Ha EC OTHOCHO NpyaeHUManHuTe
N3NCKBaHWS, BKNHOUYNTENTHO HAZ30PHU pellueHnst Ha ELLB. PasxoabT ce n3passisalle
rNaBHO B TaKCK 3a MOMNEYNTESICKUN YCNYTI.

lNpuxodu u pasxodu, cebp3aHu ¢ Ha030pHUMe 3adaqyu

ELLB HauncnsiBa Ha NoAHaA30PHUTE NULLA TOAMLLIHKN TakcK, 3a Aa CU Bb3CTaHOBU
N3BbPLUEHNTE Pa3Xxoam Mo N3NbAHEHNETO Ha HaA30pHUTE 3agaun. MNpes anpun
2018 r. ELIB 065a8BY, Ye roguiuHUTe HaA30pHN Taken 3a 2018 I. Wwe Bb31ms3ar Ha
475 M/H. eBpo. Tasn cyma ce OCHoBaBa Ha NMPOrHO3HWUTE roAuLLIHM pa3xoan 3a
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HaA30pHUTE 3aga4un npe3 2018 r. B pasmep Ha 502 M/IH. eBpO, KOpUrupaHu c

i) M31MWbKa B pasmep Ha 28 MJIH. eBpO OT HauucsieHute npes 2017 r. Haf30pHU
Takcw, ii) Bb3CTaHOBEHMTE Ha OTAe/HM 6aHKM cpeacTsa 3a NPeaxo4HU Nepuogmn Ha
TakcyBaHe ™.

Bb3 ocHOBa Ha hakTuyecknTe pasxoam Ha ELLB 3a ns3nb/iHeHWe Ha HeliHuTe 3ajaum
no 6aHKOBMA HaA30p NPUXOAUTE OT HaA30PHM Takcy 3a 2018 r. Bb3NmM3ar Ha

518 mnH. eBpo. JemumTbT B pa3mep Ha 15 msiH. eBpo, Bb3HMKBaL, npe3 2018 r. ot
pasnukata Mexay nporHo3HuTe pasxoam (502 MH. eBpO) 1 haKTMUecKnTe pasxoam
(518 MsH. €BpO), e OTYeTEH B Nokasatensa HayucrieHusi u pa3xodu 3a 6b0ewu
rnepuodu (BMX npunoxeHune 6.4, HayucneHus u pa3xodu 3a 60ewu nepuodu). Toi
LWe 6bae BK/IYEH B 06LLMA pasmep Ha HaA30pHUTE Takcu, KOUTo We 6baar
HauucneHu npes 2019 r.

OcseH T0Ba ELB nma npaBo fa Hanara agMUHUCTPATMBHU CaHKLUN Ha
noAHaA30pHUTE 1A 3apaim HecnasBaHe Ha pasnopenbuTe Ha 6aHKOBOTO
3aKoHOAAaTeNcTBo Ha EC 0THOCHO NpyAeHUManHUTEe N3UCKBAHUS, BK/IIOUUTETHO
Ha/A30pHU pelleHna Ha ELIB. CBbp3aHuTe ¢ ToBa NpPUXoAM He ce B3eMar npensug,
NpU N34YMCNSBAHETO Ha FOAULLHUTE HaA30pHM Takcy. BmecTo ToBa Te ce otumTar
KaTo 40X0f B oT4eTa Ha ELLB 3a npuxoguTe u pa3xoguTe 1 ce pasnpesensaT Mexay
HLIB ot eBpo3oHarta B paMkuTe Ha pexvma Ha ELIB 3a pa3npegeneHue Ha
neyan6arta. MNpes3 2018 r. npuxo4nTe OT CaHKLUKN, HAJIOXKEHM Ha NOAHAA30PHM /LA,
6sxa B pa3mep Ha 6 MJTH. eBpo.

Taka cBbp3aHuTe C HaA30pHUTE 3aga4un npuxoan Ha ELLB npe3 2018 r. ca, KakTo
cnepsa:

2018r.
MITH. €BpO

2017 .
MITH. €BpO

UsmeHeHne
MIH. eBpO

Hapg3opHu Takcu
8 moea 4ucro:
TaKcu, HaqucneHu Ha 3Ha4uMU fluya unu 3Haqumu epynu

TaKcu, HaqucneHu Ha Mo-Masiko 3Ha4uMU Jluya u no-Masnko
3HayUMU 2pynu

HanoxeHun agMUHNCTPaTUBHU CaHKLUK

518

473

45

437

397

39

15

81

76

)

0610 NPUXoAM MO 3aAauun, CBbP3aHn ¢ 6aHKOBUSI Haf30p

524

452

CBbp3aHuTe ¢ 6GaHKOBWS HAZ30p Pa3XoAy NPOM3TUUAT OT NPEKMs HaA30p Haj
3HAYMMUTE NULLA, HAG/IOAEHMETO Ha HaJ30pa Ha No-Masiko 3HAUMMUTE NinLa 1

72

U3MbJIHEHWETO HA XOPU3OHTA/THU 3a4a4v 1 cnieuuanmampandn yenyru. Te Bkaousat
CbLLO Taka pasxoay 3a criomaratesiH1uTe CTPYKTYPHU 3BEHA, BK/OUNTENTHO crpaieH
thoHA, ynpaBneHne Ha YOBELLUKUTE PECYPCU, aAMUHUCTPATUBHU YCYTH,
GloKeTMpaHe 1 KOHTPO/, CYETOBOACTBO, NPaBHM YCYr1, KOMYHVKaLMK 1 NPeBoA,
BbTPELUEeH OANT, CTaTUCTVKA U YCyr B 06nacTTa Ha MHDOpPMaLOHHNTE
TEXHO/0TUM, KOUTO ca HEOBXOAVMM 3a U3MB/IHEHWETO Ha HAA30PHUTE 3a4aun Ha
ELIB.

4 Bwb3 ocHoBa Ha uneH 5, naparpad 3 ot PernameHT (EC) Ne 1163/2014 Ha ELIB oT 22 okTomBpy 2014 .

OTHOCHO Hag3opHuTe Takcu (ELLB/2014/41) (OB L 311, 31.10.2014 r., cTp. 23).
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Mpe3 2017 r. 6e cyeTeHa 3a HecurypHa cbbmpaemocTTa Ha cymata oT 11 m/iH. eBpo,
CBbp3aHa C agMVHUCTPaTUBHA CaHKUuA, HanoxeHa ot ELIB Ha nogHan30pHo nnue,
1 B Kpas Ha rogvHarta 6e 3ajeneHa pesepsa B Mb/IHUA pa3Mep Ha TOBa B3emaHe
(Bwx npunoxenwne 31, [pyeu pasxodu). CBbP3aHUAT C TOBA pasxof He e B3eT
npeasug npu N34nMcrsBaHeTOo Ha rogmlHaTa Hag30pHa Takca, HO € BK/THOYEH B
oTyeTa 3a npuxoguTe n pasxoauTte Ha ELIB n HamansBa HETHWA 11 pe3ynTar.
ALMVHUCTPAaTUBHUTE CaHKUMW, HAIOXEHW Ha NogHaA30pHN nuua npes 2018 r., 6sxa
nony4yeHn B Xofa Ha rogmHara uam ce oyaksa ga 6baar cbopaHu.

3a 2018 1. 0bwmTe hakTNYeckn pasxogu, CBbp3aHmn ¢ HaA30pHUTE 3a4a4n Ha ELLB,
ca pa3buTn Ha cnegHNTe CcTaTuu:

2018r. 2017 . WUsmeHeHne

MITH. €BpO MITH. €BpO MITH. eBpO
3annatu n koMneHcauumn 246 215 31
Haem 1 noaapbxka Ha crpagu 59 53 6
[pyrn onepaTueHN pasxoam 213 169 44
Pa3xoau, cBBbp3aHu CkC 3aaaunTe No 6aHKOBUA Haa3op,
KOWUTO ce B3emaT npeABua B HaA30pHUTE TaKCu 518 437 81
PesepBsa 3a aMWHUCTPATUBHI CaHKLN C HECUTYpHa
cbbupaemoct - 11 (11)
O6uio pa3xoau No 3agayv, CBbp3aHu ¢ 6aHKOBUA Haa3op 518 448 70

Mo-ronemuaT cpeaeH 6poit cnyxutenu, 3aetn B 6aHkoBmsA Haasop B ELLB, goseae
[0 yBenuyeHne B 3annartute u KomneHcaummTe. HapacTBaHeTO Ha nokasartens
LOPYr onepaTtvBHN pasxogun” ce Ab/HKM OCHOBHO Ha BbHLUHUTE KOHCY/TAHTCKM
YCyrn, HEO6X0AMMU 3a NPOBEXAAHETO Ha LSASIOCTHM OLEHKM 1 3@ MPUHOCA B
npoBexaaHeTo Ha cTpec TecT oT EBO. PasxoauTe, CBbp3aHu ¢ MHOPMaLMOHHK
TEXHONOTMK, CBLUO AOMNPUHECOXA 3a YBE/IMYEHMETO NOPaan HapacTBawmsa 6poit n
CNOXHOCT Ha T cuctemute.

[loxon oT akumm 1 ASN0BK y4acTums

B To3u nokasaten ca NpeAcTaBeHn AMBUAEHTUTE, NOMyYeHW OT akumute Ha ELIE B
BMP (B npunoxeHune 6.2, [pyau ¢puHaHco8u akmusu).

Apyrn goxoan

Opyrn pasnuuHn npuxogu npes3 2018 r. ca Bb3HUKHANN [NaBHO OT HauUC/IeHUTe
BHOCKM Ha HLIB oT eBpo3oHarta kbM pa3xoauTte, HanpaseHn oT ELIB BbB Bpb3ka CbC
CbBMECTHU NPOeKTH Ha EBpocucTemara.

Pas3xogmn 3a nepcoHasia

Mpe3 2018 r. pa3xoguTe 3a NepcoHana 6axa, KakTo crneapa:
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2018 . 2017 r. UsmeHeHune

MITH. €BpO MITH. €BpO MITH. eBpO
3annartu n Ha,l:L6aBKV|"a 398 350 47
OCUrypoBKu Ha cryxutenute 19 15 4
[loxoam cnep npuk/ouBaHe Ha TPyAOBUTE NPaBOOTHOLLEHUS,
APYrv B/ITOCPOYHM KOMMNEHCALMM 1 KOMMeHcaLlmn npu
HanyckaHe Ha ELIB 98 169 (71)
[pyrn pa3xoau 3a nepcoHana 1 1 (0)
O6wo 515 535 (20)

CpefHuaT 6poli cnyXxuTenu, NpUpaBHEH KbM paboTHM MecTa Ha Mb/ieH paboTeH
pen”’, Gelwe 3546 (cnpsmo 3254 npe3s 2017 r.), kaTo 337 OT TAX 65Xa Ha PbKOBOAHM
nosmyun (cnpsimo 330 npes 2017 r1.).

Mpe3 2018 r. pa3xoguTe 3a NepcoHasa oTéenssaxa HamasieHe nopaan no-HUCKUTe
pasxoay No nokasarens 4OXOAW cfef NpUKIoYBaHe Ha TpyaoBuTe
NpPaBOOTHOLUEHUS, APYTY Ab/ITOCPOYHN KOMMEHCALMM U KOMNEHCaLMMN NPy
HanyckaHe Ha ELLB, koeTo ce gb/kelle Ha i) egHokpaTeH pasxog npes 2017 1. BbB
BPb3Ka C BbBEXAAHETO Ha nporpamara 3a KapuepeH Npexos v ii) npunaraHeTo Ha
NO-BUCOK AMCKOHTOB MPOLIEHT NPU N3YNCASBAHETO Ha pa3xoanTe 3a TEKYyLLO
o6cnyxBaHe 3a 2018 r. (B npunoxeHune 12.3, [pyau). [ony4eHOTO NO TO3M HAUUH
HaMasieHne 6eLle YacTUYHO HeyTpasIn3nmpaHo OT edoekTa Ha no-ronemms 6poii Ha
cnyxutenute Ha ELLB npe3 2018 .

Bb3HaegpaxxdeHusi Ha N3nbrnHUmernHusi ceeem u Had3sopHus
cbeem

UneHoseTe Ha V3nb/HUTENHNA CbBET N Y/leHOBETE Ha HaA30pHUA CBHBET, KOUTO ca
cnyxutenu Ha ELLB, nonyyaBat ocHOBHa 3ansiata U Hag0aBku 3a CMsSHa Ha
MecTonpe6uBaBaHETO U 3a NpeAcTaBuTeNHY Luenu. LLlo ce oTHacs fo npeacenarens,
BMECTO Ha/6aBKu 3a CMsiHA Ha MecTonpe6yBaBaHeTo My ce npeaocTass
odhmumanHa pesngeHums, coécteeHocT Ha ELLB. CbobpasHo YcnosusTta 3a pabota
Ha nepcoHana Ha EBponelickara LeHTpasiHa 6aHka, YleHoBeTe Ha ABaTa ChbBeTa
MOXe Ja vMaT NpaBoTo Ja noslyyasaT CeMeiHn HaabaBkn N Ha6aBKku 3a N34PbXKA
Ha feTe n o6pasoBaHue, B 3aBUCUMOCT OT MHAMBUAYASIHUSA Cryyaii. 3annatute
noanexar Ha obnaraHe ¢ AaHbK B Non3a Ha EBponeiickms cbio3, KakTo 1 Ha
OTYMCNEHUS 3@ BHOCKM 3@ NEHCKS, 34paBHO OCUTypsiBAHE 1 3aCTPAxXOBKN CpeLly
3nononyka. Hag6aBkute He ce obnarar ¢ AaHbK U He ce B3emaT Npeasug, 3a NeHcust.

4 3annatute 1 HanGaBKUTe Ce hopMUPAT NO NPUHLMN CMIOPE/, CXeMaTa 3a Bb3HarpaxaeHns Ha

EBpOﬂeVICKI/Iﬂ CbHO3 N Ca CpaBHUMU C HedA.

4" TpupaBHABaHETO KbM PaBoTHO MACTO Ha Mb/eH paBoTeH AeH Ce U3UMC/ABA, KaTo Ce CPaBHI GpoAT

0oTpaboTeHn YacoBe Ha fafieH CNyxuTen ¢ 6posi HacoBe Ha CAYXMUTEN Ha MbJieH paboTeH AeH. To3u
6poii BKNKUBA CAYXUTENMTe Ha 6e3CpoyeH, CPOYEH UK KPaTKOCPOUeH A0roBOp M y4acTHALMUTE B
KBaIMdvKaumoHHaTta nporpama Ha ELIB 3a Hackopo gunnomvpaHu BuclINCTU. BkitoyeHn ca un
CNYXUTENUTE B OTMYCK N0 MaUMHCTBO WK B L BATOCPOYEH OTNYCK No 60/ecT. He ca BKIK4eHU
CNyXuUTenute B HeniaTeH OTnyck.
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MNpe3 2018 r. ocHOBHUTE 3annaTty Ha YsieHoBeTe Ha 3Nb/IHUTENHUA CHBET U Ha

yneHoseTe Ha Haf30pHMA CbBET, KOMTO ca cnyxutenun Ha ELB (T.e. 6e3

npeacTaBuUTeNnTe Ha HaLMOHATHTE HAA30PHM OpraHn), 6sxa, kakTo cneasa:”’®

2018 r.
eBpo

2017 .
eBpo

Mapwvo [parv (npeacegaren)

Butop KoHcTaHuwWo (3amecTHUK-Npeaceaarten fo maii 2018 r.)
Nyuc ge MmHpoc Xypapo (3amMmecTHVK-npeacegaten oT ioHn 2018 r.)
MeTep Mpart (4neH Ha CbBeTa)

BeHoa Kbope (4neH Ha CbBeTa)

VB Mepuu (4neH Ha CbBeTa)

3abuHe NayTeHwnerep (4neH Ha CbBeTa)

401 400

143 360

200 704

286 704

286 704

286 704

286 704

396 900

340 200

283488

283 488

283 488

283488

06wo 3a U3nbnHUTEeNHUA cbBeT

1892280

1871052

O6wwo 3a Hap3opHUs cLBET (Y4NIeHOBE, KOUTO Ca CNYXUTENN Ha ELus)49
8 moea 4ucro:

Hanuen Hyu (npedcedamen Ha Had3opHusi cbeem)

793 064

286 704

793817

283 488

O6wo

2 685 344

2 664 869

O6LiaTa CTOMHOCT Ha Haf6aBK1TE, M3MNIATEHN HA UNIEHOBETE Ha ABaTa CbhBeTa, U

BHOCKUTE 3a TAX OT cTpaHa Ha ELIB B cxemu 3a 34paBHO ocurypsasaHe 1

ocurypsieaHe cpelyy 3nononyka e 835 371 eBpo (cnpsimo 852 998 eBpo npes

2017 r).

M3nnateHnTe neHcum, BKIUYNTENHO HaabaBkuTe crep, npuKknYBaHe Ha TPpya0BOTO

NpaBOOTHOLLEHNE N BHOCKUTE B CXeMU 3a 34paBHO OCUrypsiBaHe 1 ocurypsisaHe
cpelly 3niononyka 3a OUBLLUWY Y1EHOBE HAa CbBETUTE WU nnua Ha TaxHa n3gpbXka
Bb3/M3aT Ha 3 216 410 eBpo (cnpsamo 857 476 espo npe3 2017 r.).>° Mpes 2018 T.
Tasu obLa cyma BKIOYBa M3nalaHe Ha rnobasiHa cyma npu neHcuoHupaHe Ha

GVBLL YSIEH HA eiH OT CbBETUTE BMECTO Gb/eLl NEHCUOHHN NallaHNs.

AZIMUHUCTPATMBHM Pasxoam

To3n nokasaten B pasmep Ha 525 mH. eBpo (cnpsmo 463 mMnH. eBpo npe3 2017 r.)
o6xBaLLa BCUYKN APYrn TEKYLLW Pa3X04M 3a KOHCY/ITAHTCKM YTy, MHAOPMaLNOHHN
TEXHONOTWMW, HAeM 1 NOAAPBXKA Ha Crpajm, HeKanMTasioBy pas3xo4m 3a marepuasiv un
obopyagaHe v apyru ycayrm u oCTaBku, KakTo 1 pa3xoau, CBbp3aHu C NnepcoHana,
BK/IHOUMTENTHO 3@ 06y4YeHue, Nog6op, NpeMecTBaHe 1 HacTaHsBaHe.

YBenuueHveto npes3 2018 1. ce gb/Kelle raBHO Ha BbHLLUHM KOHCYNTAHTCKWN YCyru

1 UHDOPMALMOHHN TEXHOJOMUN.

48

49

BpyTeH pasmep, T.e. Npeay o6naraHe ¢ AaHbK B No3a Ha EBponelickus Cbios.

Obuwara CyMa He BK/lloYBa 3annarara Ha 3abuHe NayTeHwnerep, 3aMecTHUK-Npeacesaren Ha

Haf30pHMA CBHBET, KOATO € OTYETEHA NPY TE3N Ha ApYruTe YneHoBe Ha V3Mb/IHUTENHNS CbBET.

50

OTHOCHO HeTHaTa cyma, 3anucaHa B OT4eTa 3a NpPUXoAuTe 1 pa3xoauTe BbB BPb3Ka C NeHCUUTe Ha

cerawHuTe ysieHoBe Ha 3Mb/IHUTeNnHNS CbBET 1 YneHoBeTe Ha Haf30pHNA CbBET BUXKTE NPUIoXeHne

12.3, Apyeu.

lognweH otuet 2018

A 64



30

31

Ycnyru no npovnsBoCTBOTO HA 6AHKHOTY

Te3n pa3xogu Bb3HMKBAT NMPegUMHO OT Npe3rpaHnyHoTO NpeBo3BaHe Ha
eBp0o6aHKHOTU Mexay nedyatHmum 3a 6aHkHOTK 1 HLB, 3a gocTaBka Ha HOBM
6aHKHOTY, KakTo 1 Mexay HLB 3a koMneHcupaHe Ha HeLOCTUT C AOMbAHUTENHN
3anacu. Te ce noemar uUeHTpanHo ot ELB.

Opyru pasxogmu

Mpe3 2017 r. B TO3K NokasaTes1 6elle BK/OYEHa pe3epBa BbB Bpb3Ka C

aMVHMCTPATMBHA CaHKLUWs, HaoxeHa oT ELB Ha noAHaa30pHO Nuue, 3a KosTo e

npeueHeHo, Ye cbbrpaemocTTa 1 e HecurypHa. Mpes 2018 r. HAMa pasxogu,
OTYETEHU B TO3U MoKasarten.
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CbouTus, HaCTBLNWAKN criel NPUKIYBAHETO Ha
oastaHca

|_|eTFO,CIII/ILIJHa KOpeKund Ha KanntasioBud asirfopuTbM Ha
ELIB

CobrnacHo uneH 29 ot Ycrasa Ha ECUB Ternara, onpenenenu 3a HLUB B anroputema
3a 3anucBaHe Ha KkanuTana Ha ELB, ce npepasrnexgar Ha BCeku neT ro,u,MHM.51 Ha

1 aHyapu 2019 r. 6e n3BbpLUIEHA YETBbPTATA TakaBa KOpekuusl OT Cb3aBaHeTo Ha
ELIE Hacam, KakTo cneasa:

51 Ternata ce KOpUrvpaT 1 NPy BCsAka NPOMsIHA B 6pos Ha HLLB, KOUTO BHACAT AAn B kanutana Ha ELLB.

Toa ca HLIB Ha gbpxasuTte uneHkn Ha EC.
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KanuTtanos anroputsm
ot
1 anyapu 2019 .
%

KanuTtanos anroputbm
KbM
31 nekemBpu 2018 r.
%

Nationale Bank van Belgié/Banque Nationale de Belgique 2,5280 2,4778
Deutsche Bundesbank 18,3670 17,9973
Eesti Pank 0,1968 0,1928
Banc Ceannais na hEireann/Central Bank of Ireland 1,1754 1,1607
Bank of Greece 1,7292 2,0332
Banco de Espafia 8,3391 8,8409
Banque de France 14,2061 14,1792
Banca d'ltalia 11,8023 12,3108
Central Bank of Cyprus 0,1503 0,1513
Latvijas Banka 0,2731 0,2821
Lietuvos bankas 0,4059 0,4132
Banque centrale du Luxembourg 0,2270 0,2030
Bank Centrali ta’ Malta/Central Bank of Malta 0,0732 0,0648
De Nederlandsche Bank 4,0677 4,0035
Oesterreichische Nationalbank 2,0325 1,9631
Banco de Portugal 1,6367 1,7434
Banka Slovenije 0,3361 0,3455
Nérodnéa banka Slovenska 0,8004 0,7725
Suomen Pankki — Finlands Bank 1,2708 1,2564
O6wpo 3a HLIB ot eBpo3oHaTa 69,6176 70,3915
Bbnrapcka HapogHa 6aHka 0,8511 0,8590
Ceska narodni banka 1,6172 1,6075
Danmarks Nationalbank 1,4986 1,4873
Hrvatska narodna banka 0,5673 0,6023
Magyar Nemzeti Bank 1,3348 1,3798
Narodowy Bank Polski 5,2068 5,1230
Banca Nationala a Romaniei 2,4470 2,6024
Sveriges riksbank 2,5222 2,2729
Bank of England 14,3374 13,6743
O6wo 3a HUB n3BbH eBpo3oHaTa 30,3824 29,6085
O6uwo 100,0000 100,0000

OTpaxeHne BbpXy BHeceHnsa kanutasl Ha ELIB

Mopaam o6woTo HamasneHve ¢ 0,7739 NpoueHTHM NyHKTa Ha TernoTo Ha HUB ot
eBpo30HaTa (KOMTO BHAcAT U3LAM0 CBOSA AAN OT Kanutana) B 3anMcaHns kanutas Ha
ELIB n ekBMBaNIEHTHOTO yBenu4yeHne B Ternoto Ha HLB n3BbH eBpo3oHata (KoMTo
BHacAT camo 3,75% ot cBos aan) Ha 1 saHyapu 2019 . BHeceHuAT kanutan Ha ELIB

Hamans ¢ o6wo 81 mH. eBpo.
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OTpaxeHne Bbpxy B3eMaHuATa Ha HLLB, ekBnBasieHTHN Ha
npexsbpneHnTe Ha ELB vyxaectpaHHN pe3epBHUN aKTUBU

CobrnacHo uneH 30.2 ot YctaBa Ha ECLIB HLUB npexBbpnaTt Ha ELLB uyxaectpaHHu
pe3epBHY aKT1BW, YNITO pasmep e hukcmMpaH NponopLMOoHasHO Ha fena M B
3anucaHuna kanutan Ha EUB. MNMpeasua Ha HamaneHneTo Ha Ternoto Ha HUB ot
eBpo30HaTa (KOMTO ca NPeXBbP/IUAN YyXXAeCTPaHHN pe3epBHU akTneu Ha ELIB) B
3anucaHunsa kanutan Ha ELIB ekBMBanieHTHUTE Ha TOBa NPEXBLP/ISHE B3EMaHUA
CbLLO 6AXa CbOTBETHO KOpuUrmpaHu. ToBa foBefe A0 Hama/leHne B pasMep Ha

448 mnH. eBpo Ha 1 aHyapu 2019 r., Bb3cTaHoBeHO Ha HUB oT eBpo3oHaTa.

.ﬂlOI'IB!'IHVITe!'IHa MPoMAHa B KalnntasioBUA aJiroOPUTbM Ha
ELIB

B pe3ynTar oT ouakBaHOTO> n3nn3aHe Ha O6eMHEHOTO KpasicTBO OT EBponelickus
Cbio3 npe3 2019 1. 1 NpomM3TMYaLLOTO OT ToBa OTTernsHe Ha Bank of England ot
ECLUPB Ternara, onpeneneHn Ha octaHanute HLB B anropytbMa 3a 3anMcBaHe Ha
Kanutana Ha EUB, ce oyakBa fia ce NpoOMEHSAT.

52 Bb3 0CHOBA Ha OYaKBAHUATA KbM nararta, Ha KoATo VI3Nb/THUTE/THUAT CbBeT O,D,OGDI/I npegasaHeTo Ha

FrognwHma otueT Ha ELLB 3a 2018 1. Ha YnpaBuTeIHUS CbBET 3a 04006peHue.
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INDEPENDENT AUDITOR’S REPORT

To the President and Governing Council
of the European Central Bank
Frankfurt am Main

Report on the Audit of the financial statements
Opinion

We have audited the financial statements of the European Central Bank (the Entity), which
comprise the balance sheet as at 31 December 2018, the profit and loss account and a summary
of significant accounting policies and other explanatory notes.

In our opinion, the accompanying financial statements give a true and fair view of the financial
position of the Entity as at 31 December 2018, and of the results of its financial operations for
the year then ended in accordance the principles established by the Governing Council, which
are laid down in Decision (EU) 2016/2247 of the ECB of 3 November 2016 on the annual
accounts of the ECB (ECB/2016/35), as amended.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor's Responsibilities for
the Audit of the Financial Statements section of our report. We are independent of the Entity in
accordance with the German ethical requirements that are relevant to our audit of the financial
statements, which are consistent with the International Ethics Standards Board for Accountants'
Code of Ethics for Professional Accountants (IESBA Code) and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

The Executive Board is responsible for the other information. The other information comprises
the information included in the ECB’s annual report and the management report, but does not
include the financial statements of the ECB and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated.

Report on the audit of the financial statements 2018
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Responsibilities of the European Central Bank's Executive Board and those charged with
Governance for the Financial Statements

The Executive Board is responsible for the preparation and fair presentation of the financial
statements in accordance with the principles established by the Governing Council, which are laid
down in Decision (EU) 2016/2247 of the ECB of 3 November 2016 on the annual accounts of the
ECB (ECB/2016/35), as amended, and for such internal control as the Executive Board
determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Executive Board is responsible for assessing the
European Central Bank's ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting.

Those charged with governance are responsible for overseeing the Entity’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with ISAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the planning and performance of the audit. We also:

« Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

« Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the entity’s internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

Report on the audit of the financial statements 2018



@ bakertilly

Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the entity’s ability to continue
as a going concern. If we conclude that a material uncertainty exists, we are required to draw
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Tasu cmpaHuya ce npedocmasa om ELIBE kamo HeoguyuaneH rnpesod HA O0KAA0a HA 8bHWHUA 00UMop

Ha ELIB. B cay4ali Ha npomusopeyue rnpedumcmeo uma aHeaulickuam eapuadm, noonucaH om Baker Tilly.

AOKNAAQ HA HESABUCUMUTE OAUTOPU

Jo npeacepartens n YnpasutesHnA cbBeT
Ha EBponeiickaTta ueHTpasiHa 6aHka
®paHkdypT Ha MaiiH

[doknaa 3a oguta Ha huHaAHCOBUA OTYeT

CmaHoesuuwe

Huve n3sbpmnxme oguT Ha hMHaAHCOBMA OTYET Ha EBponelickaTta LeHTpasiHa 6aHka (HapuyaHa
no-HaTaTbk ,IHCTUTyumsATa"), KOTO BKItoYBa GanaHca kbm 31 aekemspu 2018 r., oTyeTa 3a
npUXoanTe U pasxoguTe, pe3loMe Ha BaXHWUTEe acrekTu Ha cyeToBoAHaTa MonuTuka u aopyru
0BACHUTENHN NPUNOXEHNS.

Mo Hawe MHEeHWe MPUIOXKEHUAT (DMHAHCOB OTYET JaBa BApHa WM YeCTHa npejctaBa 3a
hMHaHCOBOTO CbCTOAHNE Ha UHCcTUTyumnsata kbM 31 gekemspu 2018 r. v 3a pesynratute ot
domHaHcoBUTE 1 Onepauun npes roguHarta, NpUKIYBalla Ha cblaTta Aarta, B CbOTBETCTBME C
NPUHUMNUTE, YCTaHOBEHM OT YNpaBUTENHUA CbBET 1 n3noxeHu B PewweHune (EC) 2016/2247 Ha
ELB ot 3 HoemBpu 2016 r. OTHOCHO roguwiHuTe otyety Ha ELLB (ELB/2016/35) (M3MeHeHO).

OcHoea Ha cmaHoeuuw,emo

Huve npoBefoxme oauta B CbOTBETCTBME C MexayHapoaHute oamutopckn ctaHgaptn (MOC).
3aab/KeHuATa HA Mo Te3n cTaHgapTyu ca onucaHy no-nogpobHo B pasgena 3adb/mkeHust Ha
odumopume npu oduma Ha huHaHCco8UsI om4yem Ha Halns foknag. Hue cme He3aBuCcMK OT
MHCTUTyuMATa B CLOTBETCTBME C ETUYHUTE U3NCKBAHWA B 'epmMaHus, KOMTO Ce OTHacAT 3a
Hawmnsa oAUT Ha (JUHAHCOBUA OTYET W KOUTO ca B CbOTBETCTBME C ETWYHUA KOAEKC Ha
npogecmoHasiHATe cyetoBoaMTEIM Ha ChbBeTa 3a MeXAyHapoAgHW eTUMYHW CcTaHdapTu Ha
cuetoBogutenute (Kogekc Ha IESBA), u u3NbNHUXME ApYrATE CU €TUYHU 3a4b/DKEHUSA B
cbracue c Te3n M3MCKBaHUA. Cumtame, ye NOJsiydeHUTe OT Hac OAUTHW [oKasaTesicTBa ca
JocTaTbyHa 1 NoaxoAsLa OCHOBa 3a U3passBaHe Ha CTaHOBULLE.

Apyaa uHgpopmayus

3a gpyrata nHdopmaumst otroeaps M3nbaHUTENHUAT CbBET. KaTteropuarta ,Jpyra nHpopmayma®
BK/HOYBA MHGhOpMaLMATA, BK/IOYEHA B roguwHnsS foknag Ha ELLB u B Aoknaga Ha pbKOBOACTBOTO,
HO He BK/oYBa (PuHaHCcoBUSA oTyeT Ha ELLB v Halwms ogutopckn foknag, 3a Hero.

CTaHOBMLLETO HWM 3a (PMHAHCOBMA OTYET He ob6XxBalla Tasu gpyra nHopmauus U HUe He
n3passiBamMe HMKaKBO NOTBbPANTE/THO 3aK/IOUHEHME 3a HES.

[oknapg 3a ognta Ha dhuHaHcoBuMA oT4yeT 3a 2018 .
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BbB Bpb3ka C HalMsi 0AMT Ha (hMHAHCOBKSA OTYET MMaMe 3afb/DKEHME Aa NpoyeTeM gpyrara
MHcbopMaumsa 1 nNpu ToBa Aa OTGenexvMm Aaim TS € B CbLECTBEHO HECbOTBETCTBME C
(hMHaAHCOBMSA OTYET M [anM OHOBA, KOETO CMe Hayyunu npu oguTa Wan OT ApYr U3TOUHWK,
U3rnexsaa CblUeCTBEHO HEBSIPHO OTPA3EHO.

3adbmkeHuss Ha 3nbnHumenHus cbeem Ha Eeponelickama uyeHmpanHa 6aHka u Ha
Jsluyama, HamoegapeHu ¢ obw,o ynpassieHuUe 88 8pb3Ka C huHaHcosume omyemu

N3nbnHUTENHMAT CbBeT OTroBapsa 3a M3roTBAHETO M YeCTHOTO npeacTaBsHe Ha (PrHaHCOBUSA
OTYET B CbOTBETCTBME C YCTAHOBEHUTE OT YNPaBUTENHUA CbBET NPUHLMNKN, KOUTO Ca U30XEHN
B PeweHne (EC) 2016/2247 Ha ELB o1 3 HoemBpu 2016 r. OTHOCHO roguliHUTe oTt4yeTn Ha ELLB
(ELLB/2016/35) (M3MEHEHO), U 3a BbTPELIHUA KOHTPO/, cunTaH OT M3NbAHUTENHUA CbBET 3a
Heobxoaum C ornef HeAornyckaHe Ha CbLECTBEHM HETOYHOCTW BbB (PMHAHCOBUS OTYeET,
He3aBUCUMO A&/ YMULLIIEHN U NMOPaAM rpeLuka.

Mpy M3roTBAHETO Ha (PMHAHCOBUA OTYeT M3NbAHUTENHMAT CbBET OTroBaps 3a OueHkata Ha
cnocobHocTTa Ha EBponeiickata uUeHTpasiHa 6aHka fa npoAb/xu Aa (PYHKLMOHMpA KaTo
JAelicTBallo npeanpusaTe, OnoBecTsBaikuy, KakTo e uesiecbobpasHo, BbNpocuTe, CBbP3aHn CbC
cTtaTyTa Ha [feicTBawo npeanpusaTne, W U3MNON3BakM NpuvHUMNA Ha  AelicTBawoTo
npeanpuaTe Kato OCHOBA 3a CHETOBOACTBOTO.

Jlnuata, HaToBapeHU C 06LI0 ynpaB/ieHne, UMaT 3a4b/HKEHMETO Aa YNpaxHsiBaT HaA3op Hag,
npoueca Ha (PMHAHCOBOTO OTUMTaHe Ha VIHCTUTyumsTa.

3adbmkeHust Ha oGumopume npu oduma Ha ¢ghuHaHcoeusi omyem

HawaTta uen e ga ce y6eaMm ¢ pasymHa CTENEH Ha CUIYpPHOCT, Yye KaTo Ussio pMHAHCOBUSIT
OTYET HE CbAbpXa CbLIECTBEHM HETOYHOCTW, He3aBUCMMO AaM YMULLIEHW WU nopaan
rpewka, 1 ga npeactaBMM OAUTOPCKM A0KMaf, BK/OYBAL, HAWETO cTaHoBulle. ,PasymMHa
CTEMeH Ha CUIypHOCT npeAcTaB/isiBa BMCOKA CTEMEH Ha CUTYPHOCT, HO He W rapaHuusi, ye
npoBeAeHusT B cboTBeTcTBE ¢ MOC 0oANT HEMPEMEHHO e OTKPME CbLECTBEHN HETOYHOCTMH,
aKo TakuBa CbLEcTByBaT. HETOUYHOCTM MoraT fa ce nosyyart yMULLIEHO UK Nopaam rpeLuka u
Ce cuuTaT 3a CblLUECTBEHM, ak0 MOXe pasyMHO [a ce O4vakBa, Ye MOoOTAEeNIHO UiuM B cBosATa
CBHBKYMHOCT 6MXa MOB/USIM BbPXYy WKOHOMUYECKN PELUEHUs Ha MonsBatenunte, B3eTU Bb3
OCHOBa Ha (hMHAHCOBMS OTYET.

KaTto yact ot oguta, B cboTBeTcTBne ¢ MOC, B UAMOTO naaHMpaHe 1 u3BbpllBaHe Ha oguTta
HVe npunarame npogecroHasiHa npeueHka W nogabpxamMe npodecroHaNIHO CKeNnTUYeH
nogxofd. OcseH ToBa:

« lVpaeHTudomumpame U nogsaraMe Ha OLleHKa PUCKOBETE OT CblLECTBEHM HETOUYHOCTH,
HE3aBUCMMO Aann YMULLEHN U NOPaau rpeLlika; onpeaensive 1 npunarame npoueaypu
3a OAWT, OTTOBapsilLY Ha Te3n PUCKOBEe, U CbOMpamMe OAUTHM [oKas3aTesicTBa, KOUTO ca
JIOCTaTbYHM M MOAXOASLIM 3a OCHOBA Ha HALLIETO CTaHoBULLE. PUCKLT Aa He OTKpUEM
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yMULL/IEHA CbLLECTBEHA HETOYHOCT € MO-BUCOK, OTKOJIKOTO 3a CblUeCTBEHA HETOYHOCT B
pe3ynTar OT rpellka, Tbil KaTo ymuLlieHaTa HETOYHOCT MOXe Aa € CBbp3aHa C TaliHo
crnopasymeHve, nognpassiHe, YMULLIEH NPONYCK, HEBAPHO NpeACTaBsHE WK He3aunTaHe
Ha BbTPELLHMS KOHTPOSI.

e 3ano3HaBaMe Ce C BbTPELUHUS KOHTPO/, CBbp3aH C oAauTa, C Uen Ja pas3pabotum
npoueaypu 3a OAWT, KOUTO ca NMOAXOASLIM 3a YC/IOBMSTA, HO He U C Uen ga v3pasum
CTaHOBMLLLE OTHOCHO e(EKTMBHOCTTA HA BbTPELLUHMS KOHTPOJT Ha OpraHu3auusiTa.

« OueHsBaMe A0KOMKO ca MOAXOAALM MpuiaraHuTe CYETOBOAHW MOSIMTUKU U AOKOMKO ca
pasyMHU NPUGANU3UTENHUTE CYETOBOAHU OLEHKU M CBBbP3aHUTE C TAX OMNOBECTSBAHUS OT
CTpaHa Ha pPbKOBOJHWTE OpraHu.

« [peacTaBsiMe 3ak/IHOUEHVE AOKOMKO € NOAXOASLL0 NpuiaraHeTo 0T PbKOBOAHUTE OpraHu
Ha CYETOBOAHMS MPUHUMN Ha [eiiCTBalloTO NpeanpusTMe, KakTo U, Bb3 OCHOBa Ha
noslyyeHnTe OAWTHU [0Kas3aTefcTBa, Aa/i € Ha/MLe CbLIeCTBEHA HECUIypHOCT BbB
Bpb3ka CbC CbLOUTUSA WM O6CTOATENICTBA, KOWTO 6MxXa MOIM [a MocTaBsaT Mof
3HAUMTE/NIHO CbMHEHME CMOCOGHOCTTA Ha OpraHuM3auusTa Aa Npoab/hkM AeHOCTTa cu
KaTo AelicTBallo npeanpuaTve. AKO 3ak/l0uMM, Ye € Ha/IMLE CbLECTBEHAa HEeCUIypHOCT,
CMe 3ab/DKEHN B OAUTOPCKMS CU AOKNA[, a NPUBEYEM BHUMAHUETO KbM CBbP3aHUTE C
TOBA OMOBECTABAHMS BbB (PUHAHCOBMTE OTYETM, WM, ako Te3n OMOBECcTABaHUS ca
He3a/l0BO/IMTENIHN, Aa U3MEHMM CTAHOBULLETO CU. 3aK/OUEHUATA HU Ce OCHOBaBaT Ha
O[ITHW AoKa3aTesicTBa, NO/yYeHu [10 JaTaTa Ha O[MTOPCKUS AoKMa.

e M3BbplBaMe oOLeHKa Ha LS/IOCTHOTO MpefcTaBsiHe, CTPyKTypata M CbAbpXaHMETO Ha
(hvHaHCOBMS OTYET, BK/OUMTENIHO OMOBECTSBAHMSATA, M Ha TOBA [OKO/KO BbB
(pMHaAHCOBMS OTYET TpaHCaKLMUTE N COMTMSATA Ca U3NMOXEHMN MO HAUMH, KOWTO ocurypsisa
[I0CTOBEPHO NnpeacTaBsiHe.

Hawe 3agb/mkeHne e ga pasroBapsive C fvuarta, HaToBapeHU C 06O ynpaB/ieHNe, OTHOCHO,
Hapef C 0CTaHas10TO, NAaHNpaHnsa 06XBaT U BpEME Ha U3Nb/IHEHME Ha OAMTA U CbLUECTBEHUTE
KOHCTaTauMn OT HEero, BK/OUUTESIHO CbLIECTBEHM HEAOCTaTbLM BbB BbTPELUHUS KOHTPOSI,
KOUTO nAaeHTUMUmMpame no BpemMe Ha oauTa

®paHkdypT Ha MaiiH, 13 ceBpyapu 2019 .

Baker Tilly GmbH & Co. KG
Wirtschaftsprifungsgesellschaft

(Dusseldorf)
Ralph Hisemann Dr. Stefan Wolfgang Fischer
Wirtschaftsprifer Wirtschaftsprifer
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EBenexka 3a pasnpenensaHeTo Ha
nevanou/zaryou

Tasu benexka He e Yacm om ¢huHaHcosusi omyem Ha EL|B 3a 2018 a.

B cboTtBeTcTBME € UneH 33 oT YcTaBa Ha ECLB HeTHaTa neyan6a Ha ELIB ce
NnpexsBbp/sA B criegHata nocsefosaTesiHoCT:

a) pasmep, onpeaesieH OT YNpaBUTENHWS CHBET, KOWTO HE MOXe Aa
npesuwana 20 % OT HeTHaTa nevyanba, ce Npexsbpsis B 06LL, pe3epBeH
choHA, uMATO ropHa rpaHnLa e pasHa Ha 100 % oT kanuTana; u

6) ocTaHasaTa HeTHa nevyanba ce pasnpesesns Mexay npurtexarenure Ha
asnose B ELLB, nponopuyoHasiHO Ha pa3Mepa Ha BHECEHUTE OT TX
psnose.*

B cnyuaii Ha npetbpnsHa ot ELLB 3ary6a HeJoCTMIbT MOXe fa ce KoMMneHcmpa oT
06LmMA 1 pesepBeH hOHA U MPU HEOOBXOAUMOCT, C peLleHne Ha YNpaBuUTeHMS CbBeET,
OT NapyyHUst AOX0[ 3a CbOTBETHATA (hMHAHCOBA roguHa NPONoOpPLUOHAsTHO U A0
pa3mepa Ha cymaTta, pasnpefensaHa mexay HLUB B cboTBeTcTBME C YieH 32.5 oT
YcraBa Ha ECLIB.>

HeTHara neyan6a Ha ELIE 3a 2018 r. Bb3m3a Ha 1575 MiH. eBpo. CbriacHo
pelueHne Ha YnpaBuTenHus cbBeT Ha 31 siHyapu 2019 I. ce U3BbPLUN MEXANHHO
pasnpegesneHne Ha nevanbara Ha cTonHOCT 1191 mnH. eBpo mexay HLE ot
eBpo3oHaTta. OcBeH ToBa YNpaBUTENHUAT CbBET B3e peLleHve Aa pasnpesenm
mexay HLIB oT eBpo3oHaTa ocTaBallara nevanba B pasmep Ha 384 MsH. eBpo.

2018 r. 2017 r.
MITH. €BpO MITH. eBpPO
Mevyan6a 3a roguHaTa 1575 1275
MexavHHO pasnpefeneHve Ha nevan6ara (1191) (988)
Meyan6a cnepf MeXAWHHOTO pa3npefeneHve Ha nevyanbara 384 287
PasnpesensHe Ha ocTaHanara nevan6a (384) (287)
O6wo 0 0

s HLLB n3BbH €BpO30HAaTa HAMAT NpaBo Aa nony4yasar As1 OT pasnpesenvimara nedanba Ha ELLB u He

Ca 3a4b/1KeHu aa NnoKpueaT NPeTbpneHn ot HeA 3ary6|/|.

54 CbrnacHo uneH 32.5 ot Yctasa Ha ECLIB napnyHuAT goxop Ha HLB ce pasnpegens nomexay um
NPOMopLUMOHANIHO Ha BHECEHUTE OT TAX AA/I0BE OT Kanutauia Ha ELLB.

roguiieH otyet 2018 AT75
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