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Introduction

The global crisis that the pandemic caused in 2020 was also the core issue of 2021, and the 
new normal of working at the office alongside working from home is apparently here to 
stay. With a lot of resilience, CSD continued to work in this hybrid format in a number 
of key areas:

 ‒ countering corruption and state capture, especially in the Western Balkans by estab-
lishing a new regional good governance platform, and across Europe by applying 
state capture monitoring instruments at the sectoral level; further analysing authori-
tarian economic and media influence;

 ‒ prioritising energy governance, energy security and green transition and charting 
paths to a low-carbon future in the current policy debates in Europe;

 ‒ providing assessments of organised crime risks in emerging markets, countering rad-
icalisation among youth and right-wing extremism;

 ‒ promoting fundamental rights and equality, integration of migrants,  diversity and 
social inclusion; assessing the influence of technology and social media platforms on 
human rights, the quality of public debate and democracy.

For over 20 years, CSD focused on coalition building and monitoring to counter corrup-
tion – both administrative and political. Clean Future – the Anti-Corruption Action Plan 
adopted in 1998, gained credit and was used in other countries as a model for mapping 
out national anti-corruption priorities. At that time, the Bulgarian anti-corruption plan 
was considered the most comprehensive and ambitious document of its kind.  The SELDI 
initiative, established in 1999 and successfully functioning up to the present day, applied 
this approach and the corruption monitoring instruments (followed by tools to monitor 
anti-corruption policies and measures) in the region of Southeast Europe. The Corruption 
Monitoring System  (CMS) was acknowledged as the best national-level CMS and included 
in the United Nations anticorruption toolkit. In 2003, a CSD representative took part in 
the high-level political signing conference for the United Nations Convention against 
Corruption, where CSD’s experience was showcased. In the last 5–6 years, the Center 
has focused its efforts on tackling political corruption and its most treacherous manifes-
tation – state capture, which is institutionalised political corruption. Once again, CSD 
developed and piloted in a number of European countries an innovative instrument for 
measuring state capture – the State Capture Assessment Diagnostics. 

This is the reason CSD is extremely content that 2021 became a turning point in the de-
velopment and implementation of a global policy response to corruption. This endeav-
our was led internationally by the USA, who established the fight against corruption 
as a core U. S. national security interest. More comprehensive anti-corruption measures 
and policies began to emerge also in the EU. This makes us truly hopeful that the joint 
efforts of governments and civil society will be able to effectively rein in corruption and 
transnational organised crime and  reverse the rise of authoritarianism and the erosion 
of democracy.

Sofia, December 2021 Dr. Ognian Shentov 
 Chairman
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Law Program

In 2021, the Law Program worked on four main topics: crime and justice, victims 
of crime, migration and integration, and fundamental rights. 

• Crime and justice. Work in this area focused on the prevention of and fight 
against radicalisation, violent extremism and terrorism. Additional efforts 
were invested in protecting the rights of suspects and accused by enhancing 
the presumption of innocence in the context of media coverage of criminal 
proceedings, improving the capacity of judicial and law-enforcement author-
ities to properly disclose information on criminal cases, and promoting alter-
natives to pre-trial detention. 

• Victims of crime. CSD continued to work towards the improvement of the 
situation of victims of human trafficking, women, children, and migrant vic-
tims. Work in this field addressed the treatment and appropriate financial 
compensation to victims of crime and included trainings and capacity build-
ing workshops.

• Migration and integration. CSD focused on eradicating the discrimination 
and marginalisation of vulnerable groups, such as migrants and Roma. Ef-
forts were directed at enhancing social inclusion through modern technolo-
gies such as ICT-based public services, improving vulnerable groups’ access 
to basic services and ensuring their civil and social rights, for instance, the 
rights to housing, employment, and education. The impact of perceptions on 
migration flows and related border security concerns were also examined.

• Fundamental rights and equality. As a member of the FRANET network of 
the EU Fundamental Rights Agency, CSD collected data and conducted field-
work research for the Agency’s comparative studies. Research topics includ-
ed, among others, children in criminal proceedings, detention conditions, mi-
gration, and fundamental rights implications of COVID-19. CSD continued 
to promote the Bulgarian Diversity Charter, which attracted new signatories, 
and granted its first Diversity@Work Award.
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I. Crime and justice

In 2021, CSD continued to actively con-
tribute to several pan-European initia-
tives aimed to strengthen the capaci-
ty of judicial, police, and correctional 
services for preventing and countering 
radicalisation, violent extremism and 
terrorism. 

Seeking to facilitate decision-making 
on cases of radicalisation, and to sup-
port prison and probation staff in the 
execution of sentences, on 21 Decem-
ber 2020, CSD, in collaboration with the 
General Directorate for Execution of 
Sentences at the Bulgarian Ministry of 
Justice and experts of the Italian Minis-
try of Justice, held an online train-the-
trainer course on countering radicalisa-
tion in prisons. The course was aimed 
at professionals within the penitentiary 
system and involved the use of innova-
tive internet-based applications with el-
ements of virtual reality. 

Considering that terrorism and rad-
icalisation are transboundary issues, 
CSD continued to work for enhancing 
the cross-border cooperation between 
stakeholders at the EU level through 
expansion of existing grassroots le-
gal training networks and delivery of 
up-scalable capacity-building tools 
adaptable to the national contexts. Ef-
forts in this direction combined a train-
the-trainer methodology with a cascade 
training for relevant practitioners. An-
other topic explored during the year 
was the implementation of the Stock-
holm Roadmap in cases of terrorism 
and radicalisation with the purpose of 
promoting the harmonisation of count-
er-terrorism and counter-radicalisation 
policies and practices with criminal 
procedural rights standards. To raise 
awareness and engage public and civil 
society stakeholders, a series of publi-
cations that examine the application of 

human rights law at the different stages 
of terror-related criminal proceedings 
were developed, including two com-
parative legal studies on the implemen-
tation of the Stockholm Programme 
Roadmap in terror-related cases and on 
the legal and policy landscape for up-
holding criminal procedural rights in 
the context of counter-terrorism, as well 
as a brochure on data sharing on ter-
ror-related crime suspects and accused 
persons in the context of the Stockholm 
Programme. 

To strengthen the capacity of national ju-
dicial and police authorities to effective-
ly implement the available instruments 
for international cooperation in criminal 
matters, CSD focused its efforts on pro-
moting the use of the European Inves-
tigation Orders (EIO). Following up on 
the Judicial Living Lab held in 2020, in 
2021 CSD developed a factsheet on the 
EIO and money laundering offences and 
further promoted the topic by produc-
ing two blog posts (on the link between 
the EIO and fundamental rights and on 

https://csd.bg/events/event/judicial-strategy-for-countering-violent-extremism-in-prison/
https://csd.bg/events/event/judicial-strategy-for-countering-violent-extremism-in-prison/
https://csd.bg/publications/publication/comparative-legal-research-1/
https://csd.bg/publications/publication/comparative-legal-research-1/
https://csd.bg/publications/publication/comparative-legal-research-1/
https://csd.bg/publications/publication/comparative-legal-research/
https://csd.bg/publications/publication/comparative-legal-research/
https://csd.bg/publications/publication/comparative-legal-research/
https://csd.bg/publications/publication/data-sharing-on-terror-related-crime-suspects-and-accused-persons-in-the-context-of-the-stockholm-pr/
https://csd.bg/blog/blogpost/2018/08/01/strategic-assessment-for-law-and-police-cooperation/
https://csd.bg/blog/blogpost/2018/08/01/strategic-assessment-for-law-and-police-cooperation/
https://csd.bg/blog/blogpost/2018/08/01/strategic-assessment-for-law-and-police-cooperation/
https://csd.bg/blog/blogpost/2021/07/07/the-european-investigation-order-and-fundamental-rights-the-bulgarian-perspective/
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the Bulgarian experience in implement-
ing EIO) and taking part in an best prac-
tices sharing conference held in Venice 
on 22–23 September 2021.

The rights of persons suspected or ac-
cused of committing a crime continued 
to be a main topic of CSD’s activities in 
the area of crime and justice. In coop-
eration with partners from Italy, Spain 
and Greece, CSD explored the link be-
tween the presumption of innocence 
and media coverage of criminal cases, 
in particular the impact on suspects 
and accused of the disproportionate 
disclosure of information about crimi-
nal proceedings and the way criminal 
cases are reported by the media. In 
2021, CSD produced several reports 
shedding light on different problems 
related to the implementation of the 
presumption of innocence in highly 
publicised criminal cases. The collec-
tion The Presumption of Innocence and the 
Media Coverage of Criminal Cases (also 
available as an interactive online pub-
lication and accompanied by a special 
promotional video) presents a compi-
lation of articles that tackle various as-
pects of the issue, including ECHR case 
law and media coverage of terrorism 
cases. It was followed by a case study 

https://csd.bg/blog/blogpost/2021/02/24/the-european-investigation-order-eio-the-bulgarian-experience/
https://csd.bg/blog/blogpost/2021/02/24/the-european-investigation-order-eio-the-bulgarian-experience/
https://drive.google.com/file/d/18OkCYunyY7_tgM1t5nCb7apO1J5bSSeT/view
https://drive.google.com/file/d/18OkCYunyY7_tgM1t5nCb7apO1J5bSSeT/view
https://arisa-project.eu/
https://arisa-project.eu/
https://arisa-project.eu/
https://csd.bg/publications/publication/the-presumption-of-innocence-and-the-media-coverage-of-criminal-cases/
https://csd.bg/publications/publication/the-presumption-of-innocence-and-the-media-coverage-of-criminal-cases/
https://arisa-project.eu/the-presumption-of-innocence-and-the-media-coverage-of-criminal-cases/
https://arisa-project.eu/the-presumption-of-innocence-and-the-media-coverage-of-criminal-cases/
https://www.youtube.com/watch?v=vRCgQ0sjoz4
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and Pre-trial detention alternatives: best 
practices mapping.

The ongoing progress of science and 
technology in the twenty-first century 
poses multifaceted security and legal 
challenges by exacerbating known and 
enabling novel forms of crime. To re-
spond to these challenges, CSD contin-
ued to work towards the development 
and introduction of a methodology for 
assessing states’ capacity for countering 
the misuse of CBRN knowledge and ma-
terials that aims to enhance understand-
ing of emerging chemical, biological, 
radiological, and nuclear threats, and 
inform the development of comprehen-
sive risk-based approaches for strength-
ening relevant rules and international 
norms. 

II. Victims of crime

CSD continued its efforts towards im-
proving the situation of victims of crime 
through streamlining multidisciplinary 
work for their protection, especially of 
women, children and migrant victims, 
and through enhancing stakeholder co-
operation. 

In an effort to improve the criminal 
justice response towards the needs 
of victims, CSD, together with part-
ners from Romania, Germany, Fin-
land and Spain, developed an Action 
plan for developing victim-centred and 
trauma-informed criminal justice system. 
The action plan combines knowledge 
and ideas from different disciplines 
(law, criminology, and psychology) 
and builds on the idea that the protec-
tion of victims should be understood 
and achieved on multiple fronts, via 
legislation, in criminal proceedings 
as well as in society. The challenges 
and perspectives before the victims 
of crime amid the COVID-19 pandem-
ic and political instability in Bulgaria 

report suggesting standards to judicial 
authorities and the media based on 
the analysis of selected criminal cases 
from different countries across the EU. 
A particular focus was also put on the 
development of unified international 
standards for communicating informa-
tion to the public that aim to ensure the 
proper observation of the presumption 
of innocence while reporting details 
about pending criminal proceedings. 
The standards were formulated spe-
cifically to serve as guiding principles 
to public authorities and media practi-
tioners.

Building upon its long track record in 
prison research, CSD continued to ac-
tively promote the increased use of al-
ternatives to pre-trial detention, in par-
ticular by laying the groundwork for 
the application of common fundamental 
rights standards with respect to pre-trial 
detention and its alternative measures. 
In 2021, the CSD team contributed to 
two major reports on the topic: Legisla-
tive analysis and pre-trial detention impacts 

https://csd.bg/publications/publication/pre-trial-detention-alternatives-best-practices-mapping/
https://csd.bg/publications/publication/pre-trial-detention-alternatives-best-practices-mapping/
 https://masc-cbrn.eu/
https://csd.bg/publications/publication/action-plan-for-developing-victim-centred-and-trauma-informed-criminal-justice-systems/
https://csd.bg/publications/publication/action-plan-for-developing-victim-centred-and-trauma-informed-criminal-justice-systems/
https://csd.bg/publications/publication/action-plan-for-developing-victim-centred-and-trauma-informed-criminal-justice-systems/
https://arisa-project.eu/case-studies/
https://csd.bg/blog/blogpost/2020/04/01/alternative-pre-trial-detention-measures-judicial-awareness-and-cooperation-towards-the-realisation/
https://csd.bg/blog/blogpost/2020/04/01/alternative-pre-trial-detention-measures-judicial-awareness-and-cooperation-towards-the-realisation/
https://csd.bg/publications/publication/legislative-analysis-and-pre-trial-detention-impacts-literature-review/
https://csd.bg/publications/publication/legislative-analysis-and-pre-trial-detention-impacts-literature-review/


15

III. Migration and integration 

CSD continued its effort to explore new 
technologies for better integration of 
refugees and migrants, in particular for 
facilitating their interaction with insti-
tutions and service providers. Together 
with fourteen research institutes, gov-
ernment agencies and private compa-
nies from all across Europe, CSD sup-
ported the sustained service delivery 
of the IMMERSE Platform, containing 
a wide spectrum of resources and ser-
vices for migrants from job offers to 
institutional contacts. Experts from the 
Center carried out an in-depth anal-
ysis of migrant and service provider 
feedback in Spain collected throughout 
the course of the past year. CSD addi-
tionally contributed to the upcoming 
academic handbook Information and 
Communications Technology in Support of 
Migration – Security Informatics and Law 
Enforcement with a critical chapter on 
key stakeholders’ role in the creation 

were discussed at a national round-
table discussion with representatives 
of law-enforcement, the prosecution, 
NGOs and the academia. Among the 
topics debated were: legislation re-
forms and multidisciplinary cooper-
ation and referral mechanisms, sup-
port services to victims of crime and 
the wider recognition of electronic 
evidence, further improvement and 
adaptation of the services provided to 
vulnerable group of victims of crime 
experiencing violence (women, girls, 
children, etc.), specific challenges re-
lated to the new types of violence in 
а digital environment, introduction of 
restorative justice, prevention of vic-
timisation, and the balance between 
practitioners’ professional training 
and the support provided to victims. 
To further promote the results of its 
work at EU level, CSD delivered a 
presentation at the international con-
ference Talking about trauma: Towards 
a victim-centred criminal justice system 
held online on 17 September 2021.

Source: CSD study on migration narratives (as presented during the 18th IMISCOE Conference  
7 – 9 July 2021).

The knowledge production cycle

Production
(the formulation of a narrative)

Knowledge 
production cycle

Reinforcement
(the narrative is taken up elsewhere)

Impact
(the e�ect of the narrative can be perceived)

https://csd.bg/blog/blogpost/2018/11/01/exploring-new-technologies-for-better-integration-2/
https://csd.bg/blog/blogpost/2018/11/01/exploring-new-technologies-for-better-integration-2/
https://csd.bg/blog/blogpost/2018/11/01/exploring-new-technologies-for-better-integration-2/
https://blackwells.co.uk/bookshop/product/Information-and-Communications-Technology-in-Support-of-Migration-by-Babak-Akhgar-editor-Karen-Latricia-Hough-editor-Yara-Abdel-Samad-editor-Petra-Saskia-Bayerl-editor-Anastasios-Karakostas-editor/9783030932657
https://blackwells.co.uk/bookshop/product/Information-and-Communications-Technology-in-Support-of-Migration-by-Babak-Akhgar-editor-Karen-Latricia-Hough-editor-Yara-Abdel-Samad-editor-Petra-Saskia-Bayerl-editor-Anastasios-Karakostas-editor/9783030932657
https://blackwells.co.uk/bookshop/product/Information-and-Communications-Technology-in-Support-of-Migration-by-Babak-Akhgar-editor-Karen-Latricia-Hough-editor-Yara-Abdel-Samad-editor-Petra-Saskia-Bayerl-editor-Anastasios-Karakostas-editor/9783030932657
https://blackwells.co.uk/bookshop/product/Information-and-Communications-Technology-in-Support-of-Migration-by-Babak-Akhgar-editor-Karen-Latricia-Hough-editor-Yara-Abdel-Samad-editor-Petra-Saskia-Bayerl-editor-Anastasios-Karakostas-editor/9783030932657
https://csd.bg/events/event/victims-of-crime-perspectives-during-a-pandemic-and-on-the-eve-of-early-elections/
https://csd.bg/events/event/victims-of-crime-perspectives-during-a-pandemic-and-on-the-eve-of-early-elections/
http://prorefugiu.org/wp-content/uploads/2021/09/RE-JUST-Final-Conference-Agenda-and-Speaker-introductions.pdf
http://prorefugiu.org/wp-content/uploads/2021/09/RE-JUST-Final-Conference-Agenda-and-Speaker-introductions.pdf
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IV. Fundamental rights

In 2021, CSD was involved in several ac-
tivities that aimed to strengthen funda-
mental rights in Bulgaria through mon-
itoring and evaluation of the potential 
risks of violation, including in the con-
text of the ongoing state of emergency 
due to the Covid-19 pandemic.

The Bulgarian Diversity Charter, a joint 
initiative of CSD and the Bulgarian Busi-
ness Leaders Forum designed to encour-
age social inclusion in the workplace, 
continued to attract new signatories. 
Since its launch in September 2020, the 
Charter has been signed by 35 Bulgarian 
companies and civil society organisa-
tions. On 11 May 2021, in the framework 
of the European Diversity Month, the 
Charter held its first webinar on sharing 
best practices in diversity and inclusion 
in the workplace. The event featured a 
keynote address by a senior officer from 
the European Platform of Diversity 
Charters with the European Commis-
sion. Earlier during the year, the Charter 
announced the first winner of the Diver-
sity@Work Award granted to companies 
that implement and promote policies of 
equal treatment, diversity and inclusion.

As a member of the FRANET multi-
disciplinary network of the EU Agency 
for Fundamental Rights (FRA), CSD 
continued to monitor the protection of 
fundamental rights in Bulgaria. In addi-
tion to its regular contribution to FRA’s 
annual Fundamental Rights Report, CSD 
delivered reports on the legal environ-
ment and space of civil society organisa-
tions in supporting fundamental rights, 
on guardianship systems for unaccom-
panied children, and on criminal deten-
tion conditions. The periodic reporting 
on the migration situation in Bulgaria 
that started back in 2015 continued for 

and distribution of narratives about mi-
gration and integration. A preliminary 
version of this research was presented 
during the 18th Annual International Mi-
gration, Integration and Social Cohesion in 
Europe (IMISCOE) Conference (7–9 July 
2021, Luxembourg/online) in collabora-
tion between CSD and Sheffield Hallam 
University.

CSD continues to actively participate in 
the joint initiative of 25 research insti-
tutes and law-enforcement authorities 
from 15 countries aimed to explore the 
impact of novel technologies and so-
cial media on perceptions of Europe in 
countries abroad. In 2021, the CSD team 
contributed to the publication of the 
brochure Migration to the EU: A Review of 
Narratives and Approaches, presenting the 
current knowledge on migration nar-
ratives about the European Union and 
the approaches to migration across dif-
ferent countries. It maps the landscape 
of narratives on migration and Europe 
as a basis to understanding migration 
flows and decisions as well as migra-
tion-related policies, perceived threats, 
and best practices to address migration 
challenges at the local, national and in-
ternational levels. 

In the field of integration and social 
inclusion, CSD continued to support 
the prevention of and fight against an-
ti-Gypsyism through training of profes-
sionals and empowerment of Roma. In 
2021, CSD jointly with partner organi-
sations from Italy developed an action 
plan for implementing a pilot model 
that brings together Roma communities, 
local authorities, professionals and the 
civil society. The purpose of the action 
plan is to prevent discrimination and 
promote social integration in key areas 
such as access to services, education, 
and housing. 

https://diverse-bg.eu/
https://csd.bg/events/event/diversity-as-a-business-advantage-sharing-best-corporate-practice/
https://fra.europa.eu/en/research/franet
https://www.imiscoe.org/events/imiscoe-events/925-18th-imiscoe-annual-conference-luxembourg-july-7-9-2021
https://www.imiscoe.org/events/imiscoe-events/925-18th-imiscoe-annual-conference-luxembourg-july-7-9-2021
https://www.imiscoe.org/events/imiscoe-events/925-18th-imiscoe-annual-conference-luxembourg-july-7-9-2021
https://csd.bg/blog/blogpost/2019/12/01/understanding-the-impact-of-novel-technologies-and-social-media-on-perceptions-of-europe-in-countrie/
https://csd.bg/blog/blogpost/2019/12/01/understanding-the-impact-of-novel-technologies-and-social-media-on-perceptions-of-europe-in-countrie/
https://csd.bg/blog/blogpost/2019/12/01/understanding-the-impact-of-novel-technologies-and-social-media-on-perceptions-of-europe-in-countrie/
https://csd.bg/publications/publication/migration-to-the-eu-a-review-of-narratives-and-approaches/
https://csd.bg/publications/publication/migration-to-the-eu-a-review-of-narratives-and-approaches/
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Institute on developing novel approach-
es to generating data on hard-to-reach 
populations at risk of violation of their 
rights. 

Fundamental rights were also in the fo-
cus of some of CSD’s radicalisation-re-
lated initiatives. On 24 November 2021, 
CSD held an online training event 
entitled “Fundamental Rights in the 
Context of Prevention and Countering 
of Radicalisation and Terrorism”. The 
event brought together legal, judicial, 
and law-enforcement professionals, as 
well as academic practitioners. CSD 
is also involved in activities aimed at 
strengthening international coopera-
tion in the area of radicalisation with 
a special focus on fundamental rights 
and with the objective to achieve better 
coordination and cooperation between 
EU Member States, EU institutions and 
agencies, the Council of Europe and the 
UN for ensuring a balanced approach 
to the prevention of radicalisation, 
whereby security considerations are 
weighed up against fundamental rights 
guarantees.

a sixth consecutive year (the full collec-
tion of monthly reports is published on 
the FRA website), and the new period-
ic reporting on the fundamental rights 
implications of the COVID-19 pandem-
ic which started in 2020 resulted in the 
publication of a seventh consecutive 
bulletin. 

In 2021, CSD was involved in FRA’s 
research on procedural safeguards for 
children who are suspects or accused 
persons in criminal proceedings. CSD 
experts conducted interviews with judg-
es, prosecutors, police officers, lawyers, 
social experts and psychologists as well 
as with children involved in criminal 
proceedings, and delivered two country 
studies up for publication next year. At 
the same time, the results of the field-
work on the presumption of innocence, 
in which CSD was involved, were offi-
cially released by FRA in March 2021 
with the publication of the report Pre-
sumption of innocence and related rights: 
Professional perspectives. CSD also contin-
ued to support the joint initiative of FRA 
and the Bulgarian National Statistical 

https://csd.bg/events/event/fundamental-rights-in-the-context-of-prevention-and-countering-of-radicalisation-and-terrorism/
https://fra.europa.eu/en/products/search?pub_type%5B%5D=1289&pub_by%5B%5D=81&lang%5B%5D=en&combine=migration&sort_by=field_fra_published_at_value&sort_order=DESC
https://csd.bg/publications/publication/coronavirus-covid-19-outbreak-in-the-eu-fundamental-rights-implications/
https://csd.bg/publications/publication/presumption-of-innocence-and-related-rights-professional-perspectives/
https://csd.bg/publications/publication/presumption-of-innocence-and-related-rights-professional-perspectives/
https://csd.bg/publications/publication/presumption-of-innocence-and-related-rights-professional-perspectives/
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ECONOMIC PROGRAM

In 2021, the Economic Program focused on the following topics: 

• Transition to low-carbon economy. CSD continued to analyse the green 
recovery pathways to Bulgaria’s carbon neutrality by 2050 in light of the 
ambitious targets set by the European Green Deal. The Economic Program 
prepared guidelines for developing a comparative evaluation framework 
for the Territorial Just Transition Plans (TJTPs), and underlined that carbon 
neutrality can be achieved through clean electrification, resilient and mod-
ern power grid, and a comprehensive strategy for tackling energy poverty. 
The CSD experts made an assessment of the Black Sea offshore potential for 
wind power generation, and warned against the energy security risks from 
the completion of the TurkStream gas pipeline. 

• Assessing and tackling disinformation and foreign authoritarian influence. 
CSD intensified its efforts to understand and showcase the vulnerabilities of 
European countries to state capture power and to develop evidence-based 
policy responses to foreign authoritarian influence. CSD revealed the pat-
terns of Kremlin’s anti-democratic disinformation messaging in Central and 
Eastern Europe. CSD also developed the Chinese Economic Power Index in 
CEE, including an interactive visualisation of statistical data, geographical 
charts, and satellite photos of large infrastructure projects in the region. 

• Countering corruption and state capture. Through the Southeast Europe 
Leadership for Development and Integrity (SELDI), CSD continued its work 
in the Western Balkans. The SELDI initiative applied the State Capture As-
sessment Diagnostics (SCAD) tool and outlined the anti-corruption agenda 
of the region for the next decade in a series of discussions. The Center re-
inforced anti-corruption efforts in Southeast Europe by establishing a new 
Regional Good Governance Public-Private Partnership Platform. CSD further 
piloted its SCAD methodology at economic sector level in Bulgaria, Italy, 
Romania and Spain, based on red-flag indicators and big data. 

• Undeclared work, constructive capital and competitiveness. CSD contin-
ued its knowledge contribution to the work of the European platform tack-
ling undeclared work at the European Labour Authority. It produced a series 
of papers, analyses and toolkits aimed at sharing good practices and experi-
ences among EU Member States on undeclared work. Under the Three Seas 
Initiative, CSD developed a constructive capital agenda for Bulgaria, which 
put forward a proposal for increasing productive private sector investments 
in the country. CSD continued its cooperation on IMD’s Global Competitive-
ness Yearbook, outlining the key drivers and barriers to Bulgaria’s economic 
performance.
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I. Transition to a low-carbon  
economy 

In 2021, CSD established an Energy and 
Climate Program within its Economic 
Program. In this way CSD intends to 
strengthen and prioritise its work on 
climate change and energy security in 
Bulgaria and Southeast Europe within a 
transatlantic context:

• CSD’s analyses informed national 
and European policy-making on the 
most effective paths to green recov-
ery, resilience and transition in Bul-
garia and in Europe. 

• Using the best EU models and an-
alytical methods, such as the Path-
ways Explorer tool designed by CLI-
MACT, CSD developed and advocat-
ed for the most efficient scenarios for 
net-zero transition of the Bulgarian 
economy by 2050.

• CSD continued its work on energy 
security in Europe, and how it relates 
to good governance, economic influ-
ence, and the green transition. 

In January 2021, CSD partnered with the 
Energy Futures Initiative and the Ox-
ford Energy Institute to deliver the re-
gional European workshop in preparing 
the groundbreaking study on The Future 
of Natural Gas in a Deeply Decarbonised 
World. The study noted the importance 
of understanding the benefits and short-
comings of gas as a potential transition 
fuel to achieving а net-zero EU by 2050. 
Besides the still highly uncertain bet on 
using gas infrastructure for hydrogen 
transportation from 2030 on, depen-
dence on Russia for supplies has spe-
cific geoeconomic and geopolitical risks 
for Europe. This is particularly true for 
Southеast Europe, which experienced a 
dramatic squeeze in the second half of 
2021 due to rising gas and energy prices. 

In light of the ambitious targets set by the 
European Green Deal, CSD has adapted 

to the Bulgarian context the Pathways 
Explorer tool designed by CLIMACT, 
one of the leading European tools used 
to build decarbonisation scenarios. The 
Economic Program presented three pos-
sible scenarios for decarbonising the Bul-
garian economy with a 2050 horizon at 
an online conference on 2 March 2021. 
All decarbonisation scenarios project a 
reduction in greenhouse gas emissions 
as a result of the increased use of elec-
tricity in the final energy consumption of 
the transport and industry sectors. CSD 
also published the analysis Green Recov-
ery Pathways to Bulgaria’s Carbon Neutral-
ity by 2050 launched at an international 
conference on 8 June 2021. The online 
discussion gathered high-level European 
and U. S. representatives of various gov-
ernment institutions, civil society and 
the private sector. The panelists agreed 
that the process of joining a Transatlantic 
Green Deal could be a key driver in ac-
celerating the global energy transforma-
tion and attracting key investment in the 
region, making the EU a leader in green 
innovation and technology. 

https://energyfuturesinitiative.org/
https://static1.squarespace.com/static/58ec123cb3db2bd94e057628/t/60c6d79fb49a1c21bd45921c/1623644077072/GlobalGasStudy_v08.pdf
https://static1.squarespace.com/static/58ec123cb3db2bd94e057628/t/60c6d79fb49a1c21bd45921c/1623644077072/GlobalGasStudy_v08.pdf
https://static1.squarespace.com/static/58ec123cb3db2bd94e057628/t/60c6d79fb49a1c21bd45921c/1623644077072/GlobalGasStudy_v08.pdf
https://csd.bg/events/event/bulgarias-green-transition-long-term-decarbonisation-scenarios/
https://csd.bg/publications/publication/green-recovery-pathways-to-bulgarias-carbon-neutrality-by-2050/
https://csd.bg/publications/publication/green-recovery-pathways-to-bulgarias-carbon-neutrality-by-2050/
https://csd.bg/publications/publication/green-recovery-pathways-to-bulgarias-carbon-neutrality-by-2050/
https://csd.bg/events/event/unlocking-the-potential-for-long-term-decarbonisation-through-green-recovery/
https://csd.bg/events/event/unlocking-the-potential-for-long-term-decarbonisation-through-green-recovery/
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The challenges in financing energy com-
munities in Bulgaria in the low-carbon 
economy transition were further dis-
cussed at a roundtable held on 23 No-
vember 2021. CSD experts underlined 
that including citizens in the energy 
transition process and encouraging the 
participation of local communities is cru-
cial for achieving a carbon neutral econ-
omy by 2050. The development of new 
financial mechanisms combining the ad-
vantages of market-oriented instruments 
and non-repayable financial aid is intrin-
sic for advancing projects that include 
not only private and public entities, but 
also citizens. At the event, CSD present-
ed the initiative Consumer Stock Owner-
ship Plans for Renewable Energy Sources 
Projects applied by energy communities 
in Prague, Germany, and Italy, as well as 
a brochure on CSOP-Financing. 

CSD published the policy brief Carbon 
Neutral Bulgaria 2050: A Cheat Sheet 
for Policy-Makers, which outlines the 

key action vectors for Bulgarian pol-
icy-makers essential to developing a 
green recovery strategy, reaching the 
objectives of the European Green Deal, 
and ensuring energy security. Bulgaria 
can achieve carbon neutrality by 2050 
through: clean electrification, resilient 
and modern power grid, and a com-
prehensive strategy for tackling energy 
poverty. All this also means enabling 
vulnerable consumers to actively par-
ticipate in the transition. The ground-
work of green transition, however, is 
making governance and rule of law 
more effective. 

The energy crisis in Europe, in partic-
ular, has become a stark reminder that 
the energy policy trilemma of achieving 
affordability, energy security and en-
vironmental sustainability is far from 
solved. CSD’s policy brief titled Towards 
an Inclusive Green Recovery in Bulgaria 
outlined the elements of a much needed 
new climate and energy security agen-

Policy Conference “The Energy and Climate Security Risk Nexus in Europe:  
What’s Next?”, Sofia, 1 December 2021 

https://csd.bg/events/event/the-challenges-in-financing-energy-communities-in-bulgaria-in-the-low-carbon-economy-transition/
https://www.score-h2020.eu/
https://www.score-h2020.eu/
https://www.score-h2020.eu/
https://csd.bg/publications/publication/csop-financing-introducing-consumer-stock-ownership-plans/
https://csd.bg/publications/publication/carbon-neutral-bulgaria-2050-a-cheat-sheet-for-policy-makers/
https://csd.bg/publications/publication/carbon-neutral-bulgaria-2050-a-cheat-sheet-for-policy-makers/
https://csd.bg/publications/publication/carbon-neutral-bulgaria-2050-a-cheat-sheet-for-policy-makers/
https://csd.bg/publications/publication/towards-an-inclusive-green-recovery-in-bulgaria/
https://csd.bg/publications/publication/towards-an-inclusive-green-recovery-in-bulgaria/
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CSD’s policy brief Capture Proofing the 
Energy Sector in Central and Eastern Eu-
rope: The Case of TurkStream highlighted 
some of the major energy and security 

da for the country. The key steps for the 
solution of the current energy crisis for 
Europe and Bulgaria were discussed 
at an international conference, held in 
collaboration with Konrad Adenauer 
Stiftung on 1 December 2021. 

The Economic Program also held the we-
binar “Long-Term Green Recovery and 
Decarbonisation in Southeast Europe” 
on 16 December 2021, which delved 
into the possible pathways for a green 
economic recovery and decarbonisation 
of the European economy. The discus-
sion included a comparative overview 
of long-term decarbonisation scenari-
os for selected SEE countries (Bulgaria, 
Hungary, Romania and Greece). During 
the webinar, CSD presented a compre-
hensive policy vision for а carbon neu-
tral future within the context of two 
alternative decarbonisation scenarios 
for Bulgaria’s green economic transfor-
mation by 2050. CSD discussed the op-
portunities and challenges in the pow-
er sector of SEE EU Member States and 
highlighted possible pathways forward 
for Bulgaria, Croatia, Greece and Roma-
nia during an online conference “Оn the 
Road to Greening Economies in South-
east Europe” held on 17 June 2021. The 
conference focused on different options 
for green recovery after the devastating 
effects of the COVID-19 pandemic and 
for accelerating the renewables uptake. 
The discussion gathered experts from 
Agora Energiewende, Germany, the En-
ergy Policy Group (EPG), Romania, the 
National Observatory of Athens (NOA) 
and the Faculty of Mechanical Engineer-
ing and Naval Architecture, Croatia.

CSD experts also took part in the EUKI 
Networking Conference 2021: Fit for 
Climate Action – Together for a Cli-
mate-Neutral Europe on 23 – 24 Novem-
ber 2021. The European Climate Initia-
tive (EUKI) supports more than 150 cli-
mate protection projects and almost 300 
implementing organisations.

https://csd.bg/publications/publication/capture-proofing-the-energy-sector-in-central-and-eastern-europe-the-case-of-turkstream/
https://csd.bg/publications/publication/capture-proofing-the-energy-sector-in-central-and-eastern-europe-the-case-of-turkstream/
https://csd.bg/publications/publication/capture-proofing-the-energy-sector-in-central-and-eastern-europe-the-case-of-turkstream/
https://csd.bg/events/event/the-energy-and-climate-security-risk-nexus-in-europe-whats-next/
https://csd.bg/events/event/long-term-green-recovery-and-decarbonisation-in-southeast-europe/
https://csd.bg/events/event/long-term-green-recovery-and-decarbonisation-in-southeast-europe/
https://csd.bg/events/event/on-the-road-to-greening-economies-in-southeast-europe/
https://csd.bg/events/event/on-the-road-to-greening-economies-in-southeast-europe/
https://csd.bg/events/event/on-the-road-to-greening-economies-in-southeast-europe/
https://euki-conference.eu/start.html
https://euki-conference.eu/start.html
https://euki-conference.eu/start.html
https://euki-conference.eu/start.html
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ation. Considering country-specific 
data and current technology trends, 
the analysis demonstrates that 26 GW 
out of total 116 GW technically feasible 
capacity could be utilised in shallow 
waters by a mature bottom-fix technol-
ogy concept. The report touches upon 
important pre-conditions for develop-
ing offshore wind, such as the avail-
ability of supporting infrastructure, 
regional cooperation, and the co-exis-
tence between offshore wind energy 
and all other ecological, economic, and 
societal interests.

Another key issue that the Econom-
ic Program addressed was the Just 
Transition Mechanism launched by 
the EU in 2020. CSD published Ter-
ritorial Just Transition Plan: Guidelines 
for a Comparative Evaluation Frame-
work where it proposes detailed 
guidelines for developing a compar-
ative evaluation framework for TJTPs 
that can be used by policy-makers 
and experts alike in the process of 
the plans’ finalisation. 

risks to the CEE region that arise from 
the completion of the TurkStream gas 
pipeline. This project increases ener-
gy security risks and diverts scarce 
resources away from productive in-
vestment in energy diversification and 
green transition. Bulgaria, for example, 
commenced construction of the strate-
gically important, yet decades in the 
making, interconnector with Greece 
(IGB) only after it started laying down 
TurkStream pipelines. As a result, 
TurkStream has already crowded out 
alternative LNG and Azeri gas supply 
from the regional gas market.

Among the 2021 focus areas of the 
Economic Program were the green 
technologies as а viable source in the 
Bulgarian energy system. In the report 
Wind Power Generation in Bulgaria: As-
sessment of the Black Sea Offshore Poten-
tial CSD offers а technical and econom-
ic assessment of the Bulgarian Exclu-
sive Economic Zone in the Black Sea, 
identifying favourable deployment 
areas for offshore wind power gener-

https://csd.bg/publications/publication/territorial-just-transition-plans/
https://csd.bg/publications/publication/territorial-just-transition-plans/
https://csd.bg/publications/publication/territorial-just-transition-plans/
https://csd.bg/publications/publication/territorial-just-transition-plans/
https://csd.bg/publications/publication/wind-power-generation-in-bulgaria/
https://csd.bg/publications/publication/wind-power-generation-in-bulgaria/
https://csd.bg/publications/publication/wind-power-generation-in-bulgaria/
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vided their insights on the main chal-
lenges and possible solutions to media 
capture in Southeast Europe.

The report led to the development of 
policy recommendations on a compre-
hensive transatlantic response to Rus-
sia’s and China’s media capture influ-
ence in Southeast Europe, presented in 
Policy Brief No. 98: Capture Proofing Media 
in Southeast Europe. The brief proposes a 
framework for addressing governance 
gaps in the Balkans, which will help 
close the scope for Russia’s media cap-
ture in SEE.

The analysis of media capture tactics 
and policy responses was further ex-
tended in Countering Kremlin’s Media 
Influence in Europe: Patterns of Anti-Dem-
ocratic Messaging, Disinformation Re-
sponses, and Resilience Assets. The re-
port exposed the patterns of Kremlin 
anti-democratic disinformation mes-
saging in Bulgaria, Czechia, Germany, 
and Poland. The disinformation resil-
ience capacity of the four EU Member 

II. Foreign authoritarian influence

Interference by authoritarian states in 
the (social) media landscapes of Euro-
pean countries remains one of the main 
challenges faced by democracies in the 
digital age. Russia and China attempt 
to exploit political, social, economic 
and other weaknesses and fissures in 
democratic societies in order to assert 
and gain influence in European coun-
tries and undermine the Euro-Atlantic 
alliance. CSD developed specific policy 
solutions to the ongoing debate in Eu-
rope concerning the European Democ-
racy Action Plan and the Digital Ser-
vices Act. In addition, it engaged with 
other civil society organisations in the 
preparation and follow up of the Sum-
mit for Democracy organised by the U. 
S. government. CSD, further stepped 
up its coalition building efforts by 
joining the Alliance for Healthy Info-
sphere. 

The report Tackling Kremlin’s Media 
Capture in Southeast Europe: Shared 
Patterns, Specific Vulnerabilities and Re-
sponses to Russian Disinformation ex-
plored the scope, means and reach 
of Russia’s sharp power influence in 
the media environment in Southeast 
Europe, including EU members Bul-
garia and Croatia, as well as EU aspi-
rants Serbia, Bosnia and Herzegovina, 
Montenegro, North Macedonia, Al-
bania and Kosovo. This comparative 
assessment uncovers the instruments, 
channels and narratives of Russian 
disinformation, the impact of Kremlin 
messaging on societal perceptions and 
the increasing overlap of influence tac-
tics between Russia and other author-
itarian states operating in the Balkans, 
particularly China. The report was 
presented at a roundtable organised 
by CSD on 30 March 2021, attended by 
representatives from U. S. and Europe-
an public organisations, think tanks, 
universities and the media, who pro-

https://csd.bg/publications/publication/capture-proofing-media-in-southeast-europe/
https://csd.bg/publications/publication/capture-proofing-media-in-southeast-europe/
https://csd.bg/publications/publication/countering-kremlins-media-influence-in-europe/
https://csd.bg/publications/publication/countering-kremlins-media-influence-in-europe/
https://csd.bg/publications/publication/countering-kremlins-media-influence-in-europe/
https://csd.bg/publications/publication/countering-kremlins-media-influence-in-europe/
https://www.globsec.org/projects/alliance-for-healthy-infosphere/
https://www.globsec.org/projects/alliance-for-healthy-infosphere/
https://csd.bg/publications/publication/tackling-kremlins-media-capture-in-southeast-europe/
https://csd.bg/publications/publication/tackling-kremlins-media-capture-in-southeast-europe/
https://csd.bg/events/event/tackling-kremlins-media-capture-tactics-in-southeast-europe-1/
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In September 2021, CSD expanded its 
research on the topic, by launching the 
Chinese Economic Power Index which an-
alysed China’s structural economic ties, 
and their impact on climate policies and 
on the overall quality of governance in 
CEE.  The report covers Chinese eco-
nomic influence in 12 Central and East 
European countries and provides recom-
mendations to address the political and 
environmental fallout from an excessive 
dependence on capital from China.

CSD presented the Chinese Economic 
Footprint in Central and Eastern Europe in 
an interactive visualisation. Employing 
statistical data, geographical charts, and 
satellite photos of large infrastructure 
projects, the flow report showcases the 
methods that Chinа uses to exploit state 
capture vulnerabilities and to catch the 
countries from the region in debt traps.

In 2021, CSD developed several election 
monitoring reports during a tumultuous 
year in Bulgarian politics, in which three 
general parliamentary elections and one 

States was evaluated along three main 
levels: governance and policy-making; 
civil society action; participation in and 
contribution to international initiatives. 
Following its publication, the findings 
of the report were presented at the in-
ternational roundtable ”Russian Media 
Influence in Europe: Disinformation, 
Hybrid Threats and Democracy”, held 
on 20 May 2021. The forum provided 
a deep dive into Kremlin’s main disin-
formation strategies and their impact 
across Europe. The findings of the re-
port and the proposed policy solutions 
were then presented at national brief-
ings in Bulgaria, Czechia, Germany and 
Poland. 

The past decade has been marked by 
the rise of China and its implications for 
Europe and the world. In a policy brief, 
а video, and an expert workshop held 
on 26 January 2021, CSD discussed how 
China has exploited domestic gover-
nance deficits in CEE to promote its for-
eign policy goals in the region through 
economic and other means. 

https://csd.bg/publications/publication/chinese-economic-influence-in-europe/
https://chinacapture.csd.bg/
https://chinacapture.csd.bg/
https://csd.bg/events/event/russian-media-influence-in-europe-disinformation-hybrid-threats-and-democracy/
https://csd.bg/events/event/russian-media-influence-in-europe-disinformation-hybrid-threats-and-democracy/
https://csd.bg/events/event/russian-media-influence-in-europe-disinformation-hybrid-threats-and-democracy/
https://csd.bg/publications/publication/the-chinese-economic-footprint-in-central-and-eastern-europe/
https://www.youtube.com/watch?v=4HYQ6cLyBsk
https://csd.bg/events/event/the-chinese-economic-footprint-in-central-and-eastern-europe-climate-and-energy-transition-impacts/
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conspiracy theories about COVID-19, 
support for large Russian energy proj-
ects, opposition to the European Green 
Deal, and growing anti-EU sentiments 
in Bulgarian society. 

The Economic Program further released 
a follow-up policy brief Disinformation 
Narratives in the November 2021 Bulgar-
ian Elections Campaign: Key Actors and 
Amplifiers shortly before the presiden-
tial and parliamentary elections which 
took place on 14 November 2021. Meant 
as a rapid reaction assessment, the brief 
provided an overview of the main social 
media communication patterns of polit-
ical parties and candidates and attempt-
ed to reveal the possible influence of dis-
information narratives about COVID-19 
and the European Green Deal over vot-
ing patterns. The analysis was launched 
at a press conference held in Sofia on 12 
November 2021. 

presidential election were held between 
April and November of 2021. In partner-
ship with the International Republican 
Institute’s Beacon Project, a wide variety 
of online news sources were monitored 
using the Pulsar media monitoring tool 
in the two months leading up to the 
first parliamentary election of the year 
on 4 April 2021. Thе Bulgarian Election 
Monitor produced an interactive dash-
board and a series of flash reports which 
assessed the key topics, narratives and 
sentiments appearing in online news 
outlets reflecting Bulgaria’s relations 
with NATO, the EU, Russia and China. 

Shortly before the general elections in 
April 2021, CSD published its policy 
brief Disinformation Narratives in the 2021 
Parliamentary Elections. The brief zoomed 
in on the prevalence and connections to 
the pre-election campaign of four popu-
lar (disinformation) narratives, namely: 

https://csd.bg/publications/publication/disinformation-narratives-in-the-november-2021-bulgarian-elections-campaign-key-actors-and-amplifie/
https://csd.bg/publications/publication/disinformation-narratives-in-the-november-2021-bulgarian-elections-campaign-key-actors-and-amplifie/
https://csd.bg/publications/publication/disinformation-narratives-in-the-november-2021-bulgarian-elections-campaign-key-actors-and-amplifie/
https://csd.bg/publications/publication/disinformation-narratives-in-the-november-2021-bulgarian-elections-campaign-key-actors-and-amplifie/
https://csd.bg/events/event/disinformation-narratives-in-the-november-2021-bulgarian-elections-campaign-key-actors-and-amplifie/
https://www.iribeaconproject.org/
https://csd.bg/publications/publication/bulgarian-election-monitor/
https://csd.bg/publications/publication/bulgarian-election-monitor/
https://csd.bg/publications/publication/disinformation-narratives-in-the-2021-parliamentary-elections/
https://csd.bg/publications/publication/disinformation-narratives-in-the-2021-parliamentary-elections/
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eign influence in eight countries in Cen-
tral and Eastern Europe: Bulgaria, the 
Czech Republic, Hungary, Montenegro, 
North Macedonia, Romania, Serbia and 
Slovakia.

Recognising the growing impact of so-
cial media, CSD and the Slovak think-
tank GLOBSEC leveraged the AI-based 
Graphika tool to create two power-
ful social media landscape visualisa-
tions of the public Facebook space in 
Bulgaria. The first report, Influence of 
Pro-Kremlin Public Pages in Bulgaria’s 
and Romania’s Facebook Ecosystem, pro-
vided an in-depth contextual assess-
ment of pro-Kremlin influence oper-
ations and networks, with the map of 
Bulgarian Facebook space covering the 
period from 16 September – 16 October 
2020 and containing a total of 13,179 
public pages. 

The second report, entitled Kremlin 
Influence on Bulgarian Facebook Amid a 
Global Pandemic, provided an updated 
map of the Bulgarian Facebook infor-
mation landscape (covering the period 
17 February – 19 March 2021). At a press 
conference on 24 November 2021, CSD 
experts presented the results from the 
pilot Vulnerability Index 2021, coordi-
nated by GLOBSEC, Slovakia. The Index 
evaluates the vulnerability towards for-

Press conference “Disinformation Narratives in the November 2021 Bulgarian Elections 
Campaign: Key Actors and Amplifiers”, Sofia, 12 November 2021

https://csd.bg/publications/publication/influence-of-pro-kremlin-public-pages-in-bulgarias-and-romanias-facebook-ecosystem/
https://csd.bg/publications/publication/influence-of-pro-kremlin-public-pages-in-bulgarias-and-romanias-facebook-ecosystem/
https://csd.bg/publications/publication/influence-of-pro-kremlin-public-pages-in-bulgarias-and-romanias-facebook-ecosystem/
https://csd.bg/publications/publication/kremlin-influence-on-bulgarian-facebook-amid-a-global-pandemic/
https://csd.bg/publications/publication/kremlin-influence-on-bulgarian-facebook-amid-a-global-pandemic/
https://csd.bg/publications/publication/kremlin-influence-on-bulgarian-facebook-amid-a-global-pandemic/
http://www.vulnerabilityindex.org/
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CSD further piloted its enhanced SCAD 
methodology for assessing state capture 
and corruption at the economic sector 
level based on red flags and big data. The 
report State Capture Deconstructed covers 
state capture vulnerabilities in the eco-
nomic sectors of construction, wholesale 
of fuels and wholesale of pharmaceuti-
cals in Italy, Romania, Spain and Bulgar-
ia. CSD´s MACPI tool for monitoring in-
ternal anti-corruption policies was imple-
mented in nine public organisations that 
exert governance, regulatory or control 
functions in the same three sectors. The 
results were summarised in the report 
Monitoring Anti-Corruption Policy Imple-
mentation in High-Risk Sectors. 

The SCAD methodology was made 
available in the training manual State 
Capture Assessment on Sectoral Level. The 
manual supported the training: “Apply-
ing Innovative Methods for State Cap-
ture and Corruption Assessment” held 
on 26 August 2021. Furthermore, the re-
sults of the State Capture Assessment Di-
agnostics were presented at a policy con-

III. Countering corruption and  
state capture 

In 2021, CSD continued its work on the 
Western Balkans within the Southeast 
Europe Leadership for Development 
and Integrity (SELDI.net) initiative. CSD 
piloted in the Western Balkans its com-
prehensive methodology for monitoring 
and exposing state capture vulnerabili-
ties – the State Capture Assessment Di-
agnostics (SCAD) tool. SELDI experts 
and panelists, among whom Members 
of the European Parliament and other 
policy-makers, discussed the anti-cor-
ruption agenda of the region for the 
next decade at an anti-corruption forum 
held on 8 April 2021. During the forum, 
SELDI further presented the key conclu-
sions and policy recommendations from 
its regional report Western Balkans 2020: 
State-Capture Risks and Policy Reforms.

In 2021, CSD initiated the Regional Good 
Governance Public-Private Partnership 
Platform (R2G4P), which gathered CSO 
and government representatives from 
nine countries (Bulgaria, Croatia, Hun-
gary, Romania, Albania, Bosnia and 
Herzegovina, North Macedonia, Monte-
negro, and Serbia). The initiative is ded-
icated to identifying the reasons behind 
the reform stagnation and democratic 
backsliding in the region and the poten-
tial solutions for effective enforcement 
and monitoring of the existing anti-cor-
ruption mechanisms. CSD, jointly with 
experts from the Government Transpar-
ency Institute, Hungary, shared their 
methodological knowledge at a special-
ised regional training and an annual 
summer school. They provided step-by-
step explanations on how other CSOs 
could assess individual public institu-
tions’ anticorruption policies through 
the MACPI (Monitoring Anticorruption 
Policy Implementation) tool; apply the 
State Capture Assessment Diagnostics 
(SCAD) and utilise Opentender.eu to de-
tect public procurement integrity risks. 

https://csd.bg/publications/publication/state-capture-deconstructed/
https://csd.bg/publications/publication/monitoring-anti-corruption-in-europe-bridging-policy-evaluation-and-corruption-measurement/
https://csd.bg/publications/publication/monitoring-anti-corruption-policy-implementation-in-high-risk-sectors/
https://csd.bg/publications/publication/monitoring-anti-corruption-policy-implementation-in-high-risk-sectors/
https://csd.bg/publications/publication/state-capture-assessment-on-sectoral-level/
https://csd.bg/publications/publication/state-capture-assessment-on-sectoral-level/
https://csd.bg/events/event/state-capture-and-corruption-assessment-at-the-sectoral-level/
https://seldi.net/
https://csd.bg/events/event/anticorruption-reforms-in-the-western-balkans-looking-back-at-the-next-decade/
https://csd.bg/publications/publication/western-balkans-2020-state-capture-risks-and-policy-reforms/
https://csd.bg/publications/publication/western-balkans-2020-state-capture-risks-and-policy-reforms/
https://seldi.net/r2g4platform/objectives/
https://seldi.net/r2g4platform/objectives/
https://seldi.net/r2g4platform/objectives/
https://seldi.net/news-and-events/first-specialised-regional-training-for-r2g4p-members/
https://seldi.net/news-and-events/first-specialised-regional-training-for-r2g4p-members/
https://seldi.net/news-and-events/first-annual-summer-school-methodologies-for-monitoring-anticorruption-policies-state-capture-and-public-procurement-integrity/
https://seldi.net/news-and-events/first-annual-summer-school-methodologies-for-monitoring-anticorruption-policies-state-capture-and-public-procurement-integrity/
https://csd.bg/publications/publication/monitoring-anti-corruption-in-europe-bridging-policy-evaluation-and-corruption-measurement/
https://csd.bg/publications/publication/monitoring-anti-corruption-in-europe-bridging-policy-evaluation-and-corruption-measurement/
https://csd.bg/publications/publication/state-capture-assessment-diagnostics/
https://csd.bg/publications/publication/state-capture-assessment-diagnostics/
https://opentender.eu/at/about/how-opentender-works
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in closer cross-border cooperation and 
joint activities. In October 2019, the plat-
form became part of the working groups 
of the European Labour Authority.

In 2021, CSD co-authored a learning 
resource paper on tackling undeclared 
work among seasonal (including mobile) 
workers: developments, trends and good 
practices. CSD also elaborated the stud-
ies Counteracting undeclared work and la-
bour exploitation of third-country national 
workers, Tools and approaches to tackle 
fraudulent temporary agency work, prompt-
ing undeclared work and Different forms 
of cross-border undeclared work, including 
through third-country nationals. CSD ex-
perts further supported the thematic re-
view workshop: ”Successful approaches 
of cooperation between labour inspec-
torates and social partners”.

V. Competitiveness and innovation

In the last twelve years, CSD has part-
nered with the IMD World Competi-
tiveness Center, Switzerland, to compile 
the IMD Global Competitiveness Yearbook. 
In 2021, Bulgaria ranked 53rd out of 64 
countries, which is a deterioration of 
five positions compared to 2020, and 15 
positions compared to 2009. 

Zooming in on the results for Bulgaria 
in the 2021 yearbook reveals the major 
challenges and opportunities for im-
proving Bulgaria’s competitiveness:

• political instability and slow rate of 
COVID-19 vaccination;

• limited diffusion of the e-govern-
ment solutions;

• slow energy transition and high en-
ergy costs for businesses;

• lagging quality of university edu-
cation, brain drain and low R&D 
spending;

• persistent governance and corrup-
tion issues.

ference on 29 April 2021, which focused 
on the key analytical priorities and pol-
icy actions necessary for effective mon-
itoring and evaluation of corruption at 
the sectoral level. CSD also created two 
videos explaining the methodological 
premises and processes comprising the 
Assessment of State Capture Risks and 
Vulnerabilities in Public Procurement 
and State Capture Risk Assessment Tool 
on Sectoral Level. 

IV. Hidden economy and  
undeclared work 

CSD continued its knowledge contri-
bution and support to the work of the 
European platform tackling undeclared 
work with a series of papers, analyses 
and toolkits aimed at sharing good prac-
tices. Since 2016, the European platform 
has functioned as an EU-level forum 
that allows different actors, including 
social partners and enforcement author-
ities, such as labour inspectorates, tax 
and social security authorities, to engage 

https://www.ela.europa.eu/en
https://ec.europa.eu/social/BlobServlet?docId=24352&langId=en
https://ec.europa.eu/social/BlobServlet?docId=24352&langId=en
https://ec.europa.eu/social/BlobServlet?docId=24352&langId=en
https://ec.europa.eu/social/BlobServlet?docId=24352&langId=en
https://ec.europa.eu/social/BlobServlet?docId=23573&langId=en
https://ec.europa.eu/social/BlobServlet?docId=23573&langId=en
https://ec.europa.eu/social/BlobServlet?docId=23573&langId=en
https://ec.europa.eu/social/BlobServlet?docId=23627&langId=en
https://ec.europa.eu/social/BlobServlet?docId=23627&langId=en
https://ec.europa.eu/social/BlobServlet?docId=23627&langId=en
https://ec.europa.eu/social/BlobServlet?docId=24736&langId=en
https://ec.europa.eu/social/BlobServlet?docId=24736&langId=en
https://ec.europa.eu/social/BlobServlet?docId=24736&langId=en
https://www.imd.org/
https://www.imd.org/
https://csd.bg/events/event/bulgarias-international-competitiveness-2021/
https://csd.bg/events/event/state-capture-and-corruption-assessment-at-the-sectoral-level/
https://www.youtube.com/watch?v=4IrfdMpfHiE
https://www.youtube.com/watch?v=4IrfdMpfHiE
https://www.youtube.com/watch?v=QRrbDGaiv8E
https://www.youtube.com/watch?v=QRrbDGaiv8E
https://ec.europa.eu/social/main.jsp?catId=1299&langId=en
https://ec.europa.eu/social/main.jsp?catId=1299&langId=en
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CSD further worked to implement spe-
cific reforms on the ground in Bulgaria 
to help the country’s competitiveness. 
EU’s Recovery and Resilience Facility 
(RRF) provides the largest ever pub-
lic funding instrument to address cur-
rent challenges up to 2027. However, 
to achieve lasting change the Bulgarian 
government needs to leverage the EU 
funding resources to attract constructive 
capital from the private sector, i.e. in-
vestments that are transparent, account-
able, and market-oriented. 

Taking into account this need, experts 
from the Economic Program developed 
the report Promoting Constructive Capital 
in Bulgaria: Unlocking Bulgarian Regions’ 
Potential for Private Sector Innovation and 
Development. Bulgaria needs to tackle 
first and foremost rule of law gaps to 
unlock constructive capital investments 
for economic growth and technologi-
cal transformation. The Action Agenda 
pays special attention to recommenda-
tions and reforms in the field of digital-

Source: World Competitiveness Yearbook 2021, Institute for Management Development (IMD).

Changes in the competitiveness landscape of Bulgaria in 2020 – 2021

isation, green growth, innovation and 
entrepreneurship, which are key prior-
ity areas of RRF.
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https://csd.bg/publications/publication/promoting-constructive-capital-in-bulgaria/
https://csd.bg/publications/publication/promoting-constructive-capital-in-bulgaria/
https://csd.bg/publications/publication/promoting-constructive-capital-in-bulgaria/
https://csd.bg/publications/publication/promoting-constructive-capital-in-bulgaria/
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The key recommendations outlined in 
the report Innovation.bg 2021 were as fol-
lows:

• Setting a consensual political vision 
with clear priorities and national 
funding for the development of in-
novation, technology and talent by 
2050. The target levels of such fund-
ing, given the experience of CEE 
countries, should be around EUR 
250–500 million per year.

• A profound reform of the public in-
stitutional infrastructure for science, 
technology, innovation and econom-
ic support, based on an integrated 
solution similar to Innovation Nor-
way and introduction of competitive 
appointments for all positions.

• An annual political cycle of bud-
getary evaluation introduced for 
the entirety of the innovation in-
vestment opportunities and ser-
vices that the public administration 
provides (taxes, regulations, legis-
lation, etc.).

As part of the Bulgarian presiden-
cy of the Three Seas Initiative, on 28 
September 2021 CSD and the Applied 
Research and Communications Fund 
held the policy forum ”Promoting 
Constructive Capital in Bulgaria” with 
the participation of Mr. Rumen Radev, 
President of the Republic of Bulgar-
ia. The speakers discussed the Action 
Agenda and the opportunities for un-
locking the innovative potential of 
Bulgaria. 

The experts from the Economic Program 
also contributed to the development of 
the annual Innovation.bg report. The fo-
cus of Innovation.bg 2021 was placed on 
the unique set of opportunities which 
emerged with the new EU priorities, 
the recovery from the COVID crisis and 
public attitudes favouring an overhaul 
of the political status quo which Bulgar-
ia can use to overcome its innovation 
gap through smart digital and green 
transformation. 

Policy Forum “Promoting Constructive Capital in Bulgaria”, 
Sofia, 28 September 2021

https://csd.bg/events/event/promoting-constructive-capital-in-bulgaria/
https://csd.bg/events/event/promoting-constructive-capital-in-bulgaria/
http://www.arcfund.net/arcartShow.php?id=18538
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The Innovation.bg report, which has be-
come the main policy document for 
regular monitoring of innovation per-
formance in the country, was presented 
on 7 December 2021 at the 17th National 
Innovation Forum, held under the auspic-
es of the President of Bulgaria. 

http://www.arcfund.net/arcartShow.php?id=18537
http://www.arcfund.net/arcartShow.php?id=18537
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SECURITY PROGRAM

In 2021, the Security Program’s efforts were focused on the following areas: 

• Conventional crime and policing. CSD continued to analyse trends in con-
ventional crime in Bulgaria, focusing on the regional dimensions of crime 
and the levels of trust in police and citizens’ activity in reporting crime. Two 
innovative assessment tools were developed – the Conventional Crime Index 
and the Index of Reporting, and were applied to examine difference among 
various regions in the country. Improving the interaction between police and 
local communities and streamlining the process of reporting crimes by tak-
ing full advantage of the 112 system were highlighted as important steps for 
increasing trust in the police and countering conventional crime. 

• Risks of organised crime. CSD contributed to a ground-breaking report on 
the risks of serious and organised crime infiltration in legitimate business-
es in the EU. The Security Program studied the legislative, regulatory and 
non-regulatory measures to combat online identity theft and identity-related 
crime across the EU Member States. It also joined a EU initiative of civil so-
ciety organisations to promote social inclusion strategies through the public 
and social re-use of assets confiscated from organised crime.

• Countering radicalisation and right-wing extremism: CSD continued to de-
velop a more comprehensive understanding of the drivers of radicalisation, 
in particular among younger generations. In 2021, the focus was on the use 
of strategic communication in countering and prevention of social polarisa-
tion driven by disinformation in the online environment. The campaign Find 
Another Way, the first tailored strategic communication campaign in Bulgaria, 
aimed at building resilience among youth to extremist influences through 
alternative narratives. CSD developed an Indicators Toolkit for assessing 
state–religion relations, governance of religious diversity and violent radi-
calisation.

• Evaluation of EU home affairs policies and programs. CSD teams contrib-
uted to an evaluation of the EU Terrorism Directive, commissioned by DG 
HOME, a study of right-wing extremism commissioned by the European 
Parliament, and took part in an initiative of the Council of Europe on coun-
tering trafficking in human beings for the purpose of labour exploitation. 
CSD carried out a risk and needs assessment study of EU customs within a 
EU-wide initiative to improve non-intrusion inspection of goods crossing EU 
external borders. 
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I. Conventional crime 

Crime registration in Bulgaria

The process of crime registration is de-
pendent on a variety of factors, such 
as the specifics of the applicable legal 
framework and the attitudes of citizens 
towards reporting to police authorities, 
as well as on certain peculiarities of pro-
cedural and practical nature. The exer-
tion of political and managerial pressure 
regarding the lowering the officially re-
ported crime rates is identified as a ma-
jor prerequisite for the emergence of po-
lice filtering in Bulgaria. 

The report Registration of Crime in Bul-
garia (in Bulgarian only) presents an 
overview of the current legislative 
framework that regulates the system for 
reporting criminal incidents and their 
subsequent registration by the police. 
The report also analyses the procedural 
aspects related to receiving, registering 
and processing of such signals reported 
by citizens. In addition, a set of recom-
mendations are made based on the op-
portunities identified for increasing the 
interaction between the regional struc-
tures of the Ministry of Interior, munic-
ipal authorities and civil society organ-
isations, with the aim of improving the 
regime for registration and processing 
of crime reports by citizens. 

Regional dimensions of crime in 
Bulgaria: conventional crime and 
crime reporting

The publication Regional Dimensions 
of Crime in Bulgaria (in Bulgarian only) 
presents two innovative assessment 
tools – the Conventional Crime Index, 
which measures the levels of conven-
tional crime, and the Index of Civic 
Activity in the Reporting of Crimes 
(Index of Reporting), which reflects the 
rate of activity of citizens with regard to 
reporting criminal incidents. Both indi-

ces allow for the analysis of variances at 
the regional and municipal level alike 
in terms of population victimisation 
and reporting rate in the 28 regions of 
Bulgaria. In addition, the indices give 
ground to further analysis of various de-
mographic, social, economic and institu-
tional factors that may play a significant 
role in the process of crime registration.

Conventional crime and trust 
in police: towards improved 
accountability and transparency of 
law-enforcement authorities. 

The low levels of citizens‘ trust in po-
lice authorities have a direct impact on 
crime reporting rates in the country. 
Low levels of crime reporting negative-
ly impact investigation and prosecution 
of offenders, which leads to increased 
risk of crime proliferation. A policy brief 
on trust in police and levels of citizens’ 
reporting of crime outlined the main 
factors behind the established negative 
tendencies and provided practical rec-
ommendations for facilitation of crime 

https://csd.bg/publications/publication/crime-registration-in-bulgaria/
https://csd.bg/publications/publication/crime-registration-in-bulgaria/
https://csd.bg/publications/publication/regional-dimensions-of-crime-in-bulgaria/
https://csd.bg/publications/publication/regional-dimensions-of-crime-in-bulgaria/
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reporting by citizens and ultimately re-
storing trust in police. 

In 2021, the Security Program held a 
series of four public events on conven-
tional crime and public trust in the work 
of police with the participation of ex-
perts from the Ministry of Interior, local 
governments in different regions of the 
country and civil society organisations 
working in the field of protection of the 
rights of victims of crime. The discus-
sions focused on the cities of Sofia and 
Bourgas, as well as the towns of Troyan 
and Peshtera. 

On 15 December 2021, the national 
roundtable “Countering Convention-
al Crime through Increasing Citizens‘ 
Engagement in Crime Reporting” was 
held, which focused on the problems 
with crime reporting and registration in 
the country and the recommendations 
for improving existing regulations to 
raise active citizen engagement in pre-
vention and countering conventional 
crime. CSD presented a report with rec-
ommendations on conventional crime 
and trust in police. The event was at-
tended by the Deputy Secretary Gen-
eral of the Ministry of Interior, Chief 
Commissioner Stoyan Temelakiev, the 
Director of the General Directorate of 
the National Police, Chief Commission-
er Stanimir Stanev, and the Prosecutor 
General of the Republic of Bulgaria Mr. 
Ivan Geshev.

Experts from the Center outlined the 
main challenges for institutions regard-
ing the registration of crimes: the lack 
of feedback on the investigation, the 
lack of accountability and transparen-
cy of local structures of the Ministry 
of Interior and the insufficient mea-
sures to encourage citizens to report 
crimes. The discussions focused on the 
Center’s proposals related to improv-
ing the security environment and in-
ter-institutional cooperation, installing 

mechanisms for crime prevention, and 
achieving a posi tive change in citizens’ 
attitudes.

II. Organised crime

Mapping the risk of serious and 
organised crime infiltrating  
legitimate businesses

The economic and social harms from 
serious and organised crime (SOC) are 
multifaceted and wide-reaching, and 
span the individual, community and 
societal level. Appropriate targeting of 
resources to tackle SOC relies upon ac-
curate information about the extent and 
nature of the phenomenon. However, 
the hidden nature of SOC means that 
measuring its size and scale is inherent-
ly challenging.

The study Mapping the risk of serious 
and organised crime infiltrating legiti-
mate businesses improves the evidence 
base in relation to SOC in the EU. The 

https://csd.bg/events/event/countering-conventional-crime-and-increasing-the-trust-in-police-authorities/
https://csd.bg/publications/publication/mapping-the-risk-of-serious-and-organised-crime-infiltrating-legitimate-businesses/
https://csd.bg/publications/publication/mapping-the-risk-of-serious-and-organised-crime-infiltrating-legitimate-businesses/
https://csd.bg/publications/publication/mapping-the-risk-of-serious-and-organised-crime-infiltrating-legitimate-businesses/
https://csd.bg/publications/publication/mapping-the-risk-of-serious-and-organised-crime-infiltrating-legitimate-businesses/
https://op.europa.eu/en/publication-detail/-/publication/ab3534a2-87a0-11eb-ac4c-01aa75ed71a1/language-en
https://op.europa.eu/en/publication-detail/-/publication/ab3534a2-87a0-11eb-ac4c-01aa75ed71a1/language-en
https://op.europa.eu/en/publication-detail/-/publication/ab3534a2-87a0-11eb-ac4c-01aa75ed71a1/language-en
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engineering schemes and exploit tech-
nological advances. 

CSD contributed to the study Online 
identity theft and identity-related crime 
which mapped the current legislative, 
regulatory and non-regulatory mea-
sures to combat online identity theft 
and identity-related crime across the 
EU Member States and assessed best 
practices and possible gaps in those 
measures. 

European strategy for the public and 
social re-use of confiscated assets 

CSD is actively participating in an EU 
coalition of civil society organisations 
led by Lìbera. Associazioni, nomi e nu-
meri contro le mafie (Italy) to promote 
European social inclusion strategies ad-
dressing the most disadvantaged layers 
of the population through the public 
and social re-use of assets confiscated 
from organised crime in Europe and the 
activation of bottom-up participatory 
processes. 

CSD prepared a case study on Bulgaria 
identifying the confiscated assets from 
organised crime re-allocated for social 
re-use and assessing the impact of cohe-
sion policies on the possibility of re-us-
ing confiscated assets in the country. 
This effort was part of the overall objec-
tive of mapping the implementation of 
Article 10.3 of Directive 2014/42/EU in 
EU Member States. 

III. Radicalisation and violent 
extremism 

Macro-drivers of radicalisation and 
violent extremism

Bulgaria’s approach to countering and 
preventing radicalisation has been 
influenced by the European Union’s 
evolving understanding of radicali-

research was conducted by RAND Eu-
rope in collaboration with CSD, the 
Government Transparency Institute 
(GTI), Ernst & Young (EY) and Optimi-
ty Advisors.

CSD’s contributed to this ground-break-
ing report by compiling two chapters 
with a quantitative and qualitative anal-
ysis of the trafficking in human beings 
and organised property crimes, as well 
as a chapter assessing the risks from ex-
ploitation of new payment methods by 
organised crime groups (NPMs).

Study on online identity theft

The digital transformation of economy 
and society has raised European Union 
citizens’ concerns about identity theft 
and misuse of their personal data. These 
concerns have been accompanied by a 
significant increase of data theft attacks 
in the EU. At the same time, legislative 
and non-regulatory initiatives in EU 
Member States are lagging behind cy-
bercriminals’ capacity to adapt social 
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A separate report developed by the Se-
curity Program examined the socio-po-
litical drivers in Bulgaria’s current ap-
proaches to radicalisation and violent 
extremism in the country, particularly 
towards young people.

Overcoming youth vulnerabilities to 
far-right narratives

The importance of fighting radicalisa-
tion and terrorism is highlighted by the 
2015–2020 European Agenda on Securi-
ty. Together with the establishment of 
the Radicalisation Awareness Network 
(RAN) in 2011, a number of actions have 
been taken to counter right-wing violent 
extremism and terrorism.

The policy brief Overcoming Youth Vulner-
abilities to Far-Right Narratives discussed 
the opportunities that strategic commu-
nication brings as a tool to counteracting 
violent narratives and achieving resil-
ience among youth and summarised the 
lessons learned during the Find Another 
Way communication campaign.

sation as a home-grown problem that 
also requires soft measures. This un-
derstanding was adopted as the basis 
for the Bulgarian Strategy for Coun-
tering Radicalisation and Terrorism 
(2015–2020). However, the country was 
unprepared to ensure the Strategy’s 
implementation. Prevention measures 
were insufficiently applied and the ap-
proach continues to be dominated by 
law enforcement.

CSD developed the chapter on Bulgaria 
as part of the report Drivers of radicali-
sation and violent extremism in the light of 
state dynamics in MENA and the Balkans. 
The drivers perceived as most relevant 
are religion, political grievances (far-
right ideology), poverty, inequality and 
an additional factor appearing horizon-
tally in most stakeholders’ accounts: 
education. These macro perceptions can 
serve as a starting point for the subse-
quent analysis of the meso- (communi-
ty-level) and micro- (individual-level) 
drivers of radicalisation and violent ex-
tremism in the country.

https://csd.bg/publications/publication/national-approaches-to-extremism-bulgaria-country-report/
https://csd.bg/publications/publication/overcoming-youth-vulnerabilities-to-far-right-narratives/
https://csd.bg/publications/publication/overcoming-youth-vulnerabilities-to-far-right-narratives/
https://csd.bg/publications/publication/macro-drivers-of-radicalisation-and-violent-extremism/
https://csd.bg/publications/publication/macro-drivers-of-radicalisation-and-violent-extremism/
https://csd.bg/publications/publication/macro-drivers-of-radicalisation-and-violent-extremism/
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on the EU agenda. The team of CSD ex-
perts shared their experience with social 
media campaigns as a medium of the 
strategic communication approach to 
propose alternative narratives opposed 
to radical messages and ideas spread on-
line. On 20 May 2021 at a webinar hosted 
by RAN, CSD presented the insights and 
results from the national communication 
campaign Find Another Way to a number 
of EU-wide organisations working in the 
field of radicalisation. In January and 
February 2021, CSD conducted a series 
of in-person meetings with over 40 key 
representatives of state institutions and 
civil society organisations as well as a fo-
cus group with front-line police officers, 
and took part in a public discussion with 
CSOs to communicate the results of the 
diagnostic study How Far-Rights Narra-
tives Reach and Influence Young People On-
line and the online campaign against the 
spread of far-right narratives online. 

Polarisation and radicalisation among 
young people

In May 2021, CSD organised a series of 
events devoted to the prevention and 
countering of polarisation and radical-
isation among young people. The we-
binar “Countering Online Polarisation 
on Central and Eastern Europe through 
Strategic Communication” brought to-
gether policy-makers and practitioners 
from across the EU, who discussed new 
insights on the use of strategic commu-
nication in countering and prevention 
of social polarisation driven by dis-
information and extremist narratives 
in the online environment. Among the 
panelists were CSD experts, a represen-
tative of the Cabinet Office in the Unit-
ed Kingdom, and the Safety Programs 
and Partnerships Manager at Facebook. 
CSD also co-organised the internation-
al youth summit Shaping the Future of 
Europe where representatives of youth 
organisations and young people from 
various countries debated on possible 
solutions to the most pressuring issues 

https://www.facebook.com/csdbg/posts/10158573347658051
https://anotherway.bg/
https://www.facebook.com/events/771694036848056
https://www.facebook.com/events/771694036848056
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ness Network (RAN). RAN Policy Sup-
port aims to inform policy-makers in the 
EU with evidence-based data and analy-
sis in priority P-CVE areas as defined by 
the Member States. As part of the RAN 
2 initiative, CSD carries out research and 
capacity building activities. In 2021, CSD 
produced two Consolidated Overview 
Papers and organised two workshops 
for policy-makers and experts from CSO 
and academia engaged in P-CVE.

IV. Evaluation of policies in the field 
of security and home affairs

In 2021, experts from CSD contributed 
to studies and evaluations of EU policies 
in the areas of anti-terrorism and right-
wing extremism. 

A team of the Security Program, in co-
operation with the consulting compa-
ny ICF, carried out an evaluation of 
the Terrorism Directive (Directive (EU) 
2017/541), commissioned by DG HOME. 
In addition to evaluating the relevance, 

Radicalisation, secularism and the 
governance of religion: bringing 
together European and Asian 
perspectives

The contradictory trends of increasing 
secularism and intensifying radicalisa-
tion should be studied in parallel with 
the challenges of religious diversity and 
radicalisation faced by countries and re-
gions outside Europe. 

In 2021, CSD worked on the develop-
ment of an Indicators Toolkit, a practical 
instrument for assessing state–religion 
relations, governance of religious diver-
sity and violent radicalisation. 

On 2 June 2021, CSD held the online re-
gional workshop ”Governance of Reli-
gion and Violent Radicalisation in East-
ern Europe” with the participation of 
academics and experts, which aimed at 
discussing the relation between religion 
and its management, the processes of 
radicalisation and violent extremism, as 
well as effective policies for countering 
violent extremism in the region.

In 2021, CSD started work on the RAN 
Policy Support Initiative led by CIVI-
POL France and launched in January 
2021 by the European Commission as a 
new strand of the Radicalisation Aware-

https://op.europa.eu/en/publication-detail/-/publication/87efa459-4cdf-11ec-91ac-01aa75ed71a1/language-en
https://op.europa.eu/en/publication-detail/-/publication/87efa459-4cdf-11ec-91ac-01aa75ed71a1/language-en
http://grease.eui.eu/toolkit/
https://csd.bg/events/event/governance-of-religion-and-violent-radicalisation-in-eastern-europe/
https://csd.bg/events/event/governance-of-religion-and-violent-radicalisation-in-eastern-europe/
https://csd.bg/events/event/governance-of-religion-and-violent-radicalisation-in-eastern-europe/
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actions perpetrated by right-wing ex-
tremists, covering both offline and on-
line extremism. Developments in Bul-
garia, Hungary, Italy, Poland and Swe-
den were analysed, demonstrating the 
wide spectrum of right-wing extremist 
groups and trends currently co-existing 
in the EU. 

The Security Program contributed to 
an initiative of the Council of Europe 
to assess the skills of labour inspectors 
in North Macedonia to counter traffick-
ing in human beings for the purpose 
of labour exploitation. It presented the 
European standards and the Bulgarian 
model to labour inspectors, civil ser-
vants, experts and NGO representatives 
and provided recommendations on how 
to improve detection, identification and 
referral of THB victims for labour ex-
ploitation by the State Labour Inspec-
torate in North Macedonia.

effectiveness, efficiency, coherence and 
EU added value of the Directive, the 
impact of the Directive on fundamental 
rights and freedoms (including non-dis-
crimination), the rule of law and the lev-
el of protection and assistance provided 
to victims of terrorism was also assessed. 
The evaluation covered 25 Member 
States and focused on the following ar-
eas: definition of criminal offences and 
related sanctions; investigation, prosecu-
tion and adjudication of terrorism-relat-
ed offences; cooperation and exchanges 
of information among law-enforcement 
and judicial authorities; and victim pro-
tection and assistance.

CSD experts contributed to the report 
Right-wing Extremism in the EU com-
missioned by the European Parliament. 
The report outlined the distinctive fea-
tures of right-wing extremism in the 
European Union as well as of violent 
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SOCIOLOGICAL PROGRAM

In 2021, the Sociological Program focused its work on the following areas:

• Migrant integration and prediction of migration flows. As a response to 
current challenges related to managing migration flows in the European 
Union, the Sociological Program has been involved in activities to develop, 
test, and promote an ICT-enabled tool to map models of migration. 

• Social inclusion of vulnerable groups. CSD continued to work towards the 
improvement of the situation of vulnerable groups in Bulgaria through its 
analyses on current trends of Roma exclusion in the Bulgarian public do-
main, particularly as they pertain to the context of the COVID-19 pandemic. 
Furthermore, CSD designed a monitoring methodology of domestic violence 
policies and applied the methodology in a national study about domestic 
violence in Bulgaria.

• Governance of religious diversity and preventing religiously-motivated 
radicalisation. CSD continued to work on the topic of governance of reli-
gious diversity and the promotion of resilience to violent religious radicali-
sation. It contributed to the Routledge Handbook on the Governance of Re-
ligious Diversity. In 2021, CSD expanded its work on the application of a 
comprehensive indicators toolkit measuring levels of secularism, rights of 
religious minorities, levels and factors of violent radicalisation, and compre-
hensiveness of measures against violent radicalisation. 

• Energy citizenship and energy democracy. CSD took part in an important 
contribution to a comprehensive interdisciplinary review of the existing aca-
demic and professional knowledge on energy citizenship and energy democ-
racy. This review enhances knowledge on the topic and advocates for a clean 
energy transition on the continent. 
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I. Managing migration  
flows

CSD continues its participation in an 
international initiative to develop, test, 
and promote an ICT-enabled tool to 
map models of migration. The inter-
active tool is expected to assist first re-
sponders, second-line practitioners, 
NGOs and municipalities in devising 
improved strategies for accommodating 
and integrating migrants and ensuring 
better planning of their financial and 
human resources. For this purpose, CSD 
has been coordinating the work of inter-
national policy experts in migration and 
integration to align the tool’s functional-
ities with the specific needs and expecta-
tions of policy-makers. During the year, 
CSD took part in multiple virtual events 
and participated in discussions with im-
portant EU stakeholders on the need to 
find the balance between guaranteeing 
the security of EU borders and operat-
ing within an ethical and human rights 
compliant policy framework. 

II. Social inclusion of  
vulnerable groups

As the EU public narratives related 
to the COVID-19 pandemic began to 
steadily shift from crisis management to 
recovery strategies, the social and me-
dia environment in Bulgaria continued 
to overlook the needs and grievances of 
vulnerable minority groups. Fake news, 
disinformation and misrepresentation 
shaped the hostile relationship between 
the Roma community and Bulgarian 
traditional and social media. In an ef-
fort to share research findings on the 
matter accumulated since the beginning 
of the pandemic, CSD took part in the 
2021 edition of Goethe Institut’s Media 
Incubator. The media incubator target-
ed emerging media professionals and 
served as a platform for CSD to report 
results from its research on current 
trends of Roma exclusion in the Bul-
garian public domain. The event also 
provided CSD with an opportunity to 
share insights about its critical analysis 

 Sociological Program Analyst Rosalina Todorova presenting the findings from CSD’s 
study on media and online narratives, fake news and disinformation trends in relation to 

Roma in Bulgaria.

https://csd.bg/publications/publication/media-and-online-narratives-fake-news-and-disinformation-trends-in-relation-to-roma-in-bulgaria/
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on possible prevention measures and 
the need for the establishment of a more 
representative and inclusionary media 
environment for vulnerable groups.

In 2021, CSD pioneered the implemen-
tation of victim-sensitive approaches 
to research and analysis in the realm of 
domestic and gender-based violence 
(DGBV) through the creation of a Meth-
odology for Monitoring Policy and Institu-
tional Practice in Relation to Domestic and 
Gender-Based Violence in Bulgaria. The 
methodology aims to uncover the objec-
tive situation (i.e. the legal, policy and 
institutional framework), perceptions 
and dispositions of key stakeholders, 
available quantitative data on violence 
against women, the good practices and 
the areas for improvement in a specific 
node of measures (e.g. prevention, provi-
sion of support and protection, interna-
tional cooperation, etc.). This tool serves 
as the blueprint for the first national-level 
monitoring of the legal, policy and insti-
tutional framework related to DGBV. 

III. Governance of religious diversity 
and preventing religiously-
motivated radicalisation leading 
to terrorism and group-focused 
enmity

In 2021, CSD continued to develop anal-
yses and policy relevant work related to 
the governance of religion and religious 
diversity. CSD experts contributed to the 
publication of the Routledge Handbook 
on the Governance of Religious Diversity, 
which contains analyses on 23 countries 
around the world, by developing analy-
ses about Albania, Bosnia and Herzegov-
ina, and Bulgaria. The handbook outlines 
a typology of regimes of accommodation 
of religion and religious diversity ac-
cording to geographical macro-regions, 
where moderate secular state regimes 
are characterised by mutual autonomy 
between a state and religious institutions 
rather than full one-sided control by the 
state over religion or complete separa-
tion between the state and religious in-
stitutions (absolute secularism).

Source: Center for the Study of Democracy, 2021.

Policy and research impacts of the monitoring process  
(methodology, report and policy brief)

Victim- and
gender-sensitive
legislation and

policies

Real-life and 
up-to-date
data-based

policy formulation

Policy-maker
awareness raising

and DGBV
sensitisation

Recommendations
for operational

laws and policies
nation-wide

Policy
Impacts

Research
Impacts

Versatile and
expendable

tool for recurring
monitoring

Enriched researcher
capacity for

monitoring and
evaluation

Foundational
guidelines for

comprehensive
national data

collection

Established
monitoring tool 
to enable novel

research and analysis

Monitoring
Process
Impacts



44

oped in 2020 during a regional dialogue 
workshop entitled ”Governance of Reli-
gion and Violent Radicalisation in East-
ern Europe”. The workshop gathered 

In June 2021, CSD presented findings 
from the Handbook as well as results 
from the application of the State-Religion 
Governance Indicators Toolkit it devel-

Source: Routledge Handbook on the Governance of Religious Diversity, 2021.
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https://csd.bg/events/event/governance-of-religion-and-violent-radicalisation-in-eastern-europe/
https://csd.bg/events/event/governance-of-religion-and-violent-radicalisation-in-eastern-europe/
https://csd.bg/events/event/governance-of-religion-and-violent-radicalisation-in-eastern-europe/
https://csd.bg/events/event/governance-of-religion-and-violent-radicalisation-in-eastern-europe/
https://csd.bg/events/event/governance-of-religion-and-violent-radicalisation-in-eastern-europe/
http://grease.eui.eu/indicators-overview/
http://grease.eui.eu/indicators-overview/
http://grease.eui.eu/indicators-overview/
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Source: Center for the Study of Democracy, 2021.
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issues related to energy management 
and the deployment of renewable ener-
gy technologies (energy democracy).

In 2021, CSD contributed to a compre-
hensive interdisciplinary review of the 
existing academic and professional 
knowledge on energy citizenship and 
energy democracy. Тhe analysis shows 
that energy citizenship is a complex 
phenomenon with many factors affect-
ing its dynamics (including psycholog-
ical, community, societal, national and 
transnational factors). 

Furthermore, CSD led the establish-
ment of an international Policy Adviso-
ry Group to promote dialogue among 
stakeholders engaged in the energy 
transition and bridge the gap between 
policy-making and cutting-edge re-
search in the areas of energy citizenship 
and energy democracy. The Center co-
ordinates the Policy Advisory Group’s 
activities related to the provision of 
guidance and feedback on the emerging 
concept of energy citizenship.

academic experts and practitioners from 
Eastern Europe who discussed ways to 
tackle state mismanagement of religious 
diversity which leads to violent (reli-
gious) radicalisation and extremism in 
the post-Communist countries of East-
ern Europe. 

In 2021, CSD developed further analyses 
on the application of the State-Religion 
Governance Indicators Toolkit and com-
pared their application to already exist-
ing indices on state–religion relations, 
radicalisation factors and P/CVE pre-
vention. The results were published in 
a report titled State-Religion Governance 
Indicators: Comparative Insights.

IV. Energy citizenship and energy 
democracy

A critical aspect of implementing a just 
transition to sustainable energy systems 
is the involvement of citizens in ener-
gy-related processes (energy citizen-
ship), including in decision-making on 

http://grease.eui.eu/grease-indicators-comparative-insights/
http://grease.eui.eu/grease-indicators-comparative-insights/
http://grease.eui.eu/grease-indicators-comparative-insights/
http://grease.eui.eu/grease-indicators-comparative-insights/
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CSD is a not-for-profit organisation act-
ing for the public benefit. Up to 2017, 
CSD was registered at the Sofia City 
Court and the Central Register of Not-
for-Profit Legal Entities at the Bulgarian 
Ministry of Justice. In 2018, following 
amendments to the relevant national 
legislation, CSD was re-registered in the 
public Commercial Register and Register of 
Not-for-Profit Legal Entities at the Regis-
try Agency under the Minister of Justice. 
Not-for-profit legal entities acting for 
the public benefit are obliged by law to 
conform to a number of additional rules, 
inter alia, to draw up and submit annual-
ly an activity report and financial state-
ments for entry in the public Register.

In 2021, in view of CSD’s continued fo-
cus and research in energy and climate, 
CSD‘s management set up a new Ener-
gy and Climate Program comprising 5 
established professionals in the relevant 
field.

During the year, CSD employed a staff 
of thirty-nine, of whom thirty-one in 
professional and management posi-
tions, including part-time consultants, 
and eight employees in administrative 
positions.

Accountability and transparency are 
guiding principles in the operation of 
the Center for the Study of Democracy. 
These principles are implemented by 
means of:

• annual audit reports published since 
1992;

• audits of individual projects;
• CSD Annual Reports published since 

1994;
• regular updates about CSD’s activi-

ties on its website;

• press-releases about on-going proj-
ects and their results;

• publication of a wide range of analy-
ses and reports.

The application of good management 
practices has been critical to the success-
ful work of CSD. In 2021, the Center con-
tinued its efforts to diversify its sources 
of funding in addition to the traditional 
EU financial instruments Horizon 2020, 
the European Social Fund, and the fi-
nancial instruments in the area of jus-
tice and home affairs. Some of CSD’s 
activities were funded through the op-
erational programmes administered by 
the Bulgarian government, as well as 
by the Center for International Private 
Enterprise, the European Climate Foun-
dation, the Central European Initiative, 
the Network of European Foundations, 
Deutsche Gesellschaft für Internation-
ale Zusammenarbeit (GIZ) GmbH, and 
the National Endowment for Democ-
racy. CSD also took part in tenders 
through its consulting arms Vitosha Re-
search and Project One.

In 2021, CSD reconfirmed its reputation 
as a reliable partner and coordinator 
of EU-wide projects encompassing re-
search in the legal, security and social 
policy areas. In partnership with lead-
ing European think-tanks and academic 
institutions, CSD took part in the Euro-
pean debate on the assessment and de-
velopment of policies related to the fight 
against organised crime, the integration 
of victims of trafficking and other vul-
nerable groups, public confidence in jus-
tice, de-radicalisation, and cybercrime.

In 2021, CSD donated books to the 
South-West University Neofit Rilski, 
Blagoevgrad.

Institutional development



50

Creative content

Increased impact through data visualis-
ation and storytelling was the focus in 
content creation throughout 2021. CSD 
continued to develop formats such as 
short video and blog posts, which serve 
to capture the essence of the publica-
tions, and make them accessible to a 
wider audience. In addition to these, 
CSD introduced reels and animations 
that help reach wider audiences. 

Publishing under the revitalised  
CSD brand 

CSD’s brand uplift in 2020 served as a 
strong foundation for new approaches 
in the structure and outlook of its pub-
lication formats. A new color palette, 
easy-on-the-eye visualisations and info-
graphics, and updated digitally enabled 
interactions in the new formats help 
make CSD’s work easy to comprehend 
and recognise. Over the year, CSD pub-
lished 27 reports and 9 Policy Briefs un-
der the new brand outlook. 

Еvents 

The ongoing pandemic in Europe has 
reiterated the need for finding meeting 
formats which ensure active engage-
ment of various audiences in multiple 
domains. Over the year, CSD further 
strengthened its capacity to organ-
ise and host hybrid or entirely virtual 
roundtables, workshops, and press-con-
ferences. In 2021, CSD hosted 37 events 
in the online domain that engaged over 
800 local and international participants 
and also held two high-profile in-per-
son events with the active involvement 
of the Bulgarian president, government 
representatives, diplomats, key business 
representatives EU and U. S. partners. 

Social media impact

While being online is the norm, impact 
of online communication is based on 
proper audience segmentation and in-
novative engagement. In 2021, CSD fur-
ther expanded its social media portfolio 
to various platforms and strengthened 
its presence on the those already in use. 
Developing new creative formats and 
strategically promoting them through 
the proper SM channels has resulted in 
almost 90% increase in the network of 
people CSD managed to engage online 
in its efforts to share and provide policy 
insights in real time. 

Communications
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CSD attempts to match interns’ profes-
sional aspirations to their assignments. 
As a minimum, the Center attempts to 
involve interns in contributing to reports 
and other outputs (with supervision and 
feedback where needed) on a topic rel-
evant to the intern’s educational back-
ground and/or future professional goals.

In 2021, all CSD programs actively en-
gaged interns in their core activities 
such as desk research, data collection, 
literature reviews, collection and review 
of information and good practices and 
drafting parts of research and policy 
papers. This helped them gain practical 
skills and in-depth knowledge in a num-
ber of areas. 

The Center has a robust, standardised 
policy for mentoring newly hired in-
terns, which frequently leads to extend-
ing offers for permanent positions as re-
searchers and experts at CSD or at other 
institutions, offers of admission to elite 
graduate schools, or to funding schemes 
for additional employment and/or ed-
ucation. Interns, who are employed for 
a period of up to six months, undergo 
a two-stage selection and are provided 
with complete information to facilitate 
their adaptation to the receiving coun-
try and the organisation’s specificities, 
including the shared online platforms 
it uses. In all cases, when interns are 
hired, CSD uses established templates 
and procedures for developing intern 
action plans as well as mentorship plans 
to guide the intern’s supervisor(s), while 
clearly identifying the expected time-
line(s) and performance indicators that 
would determine the successful comple-
tion of the internship. 

The Center for the Study of Democracy 
provides internship opportunities for 
outstanding students from across the 
world. In 2021, with the COVID-19 pan-
demic still underway, the Center host-
ed a significant number of interns who 
worked remotely, but no few on-site 
internships were also conducted, with 
small groups of international interns 
working in an office environment from 
March until late 2021. The CSD team 
duly supported their travel and orienta-
tion in the local regulatory and health-
care milieu and made an extra effort to 
include the interns in all public and so-
cial events held, as well as organise city 
and country cultural trips for them. Re-
mote interns were made part of the CSD 
program teams’ virtual office modes 
with CSD experts striving to keep their 
young colleagues engaged via close and 
frequent virtual contacts and involve-
ment in webinars and other online event 
types. 

In 2021, the Center hosted 84 students 
and recent graduates from 28 different 
countries: Albania, Argentina, Bra-
zil, Bulgaria, Chile, China, Colombia, 
Denmark, Finland, France, Germany, 
Greece, India, Italy, Japan, Mexico, the 
Netherlands, Poland, Portugal, Puerto 
Rico, Russia, Slovenia, Spain, Sweden, 
Turkey, Ukraine, the UK, and the USA. 
Among those who interned on a roll-
ing basis in 2021 there were a number 
of Princeton undergraduates as well as 
students from the Blavatnik School of 
Government at the University of Ox-
ford, the Graduate Institute of Interna-
tional and Development Studies, Ge-
neva, the Hague University and many 
more. 

Internship program
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“Before starting my internship in May at the Court of Justice of the European Union, 
I had the opportunity to do a three-month internship at the CSD. This experience was 
enriching in many regards, as I gained hands-on experience in security issues – espe-
cially regarding countering radicalisation and violent extremism, while improving my 
research and analytical skills. This prepared me well for my internship at the CJEU, as I 
am very proud to say that I came out knowing a lot more than before.

In that respect, I conducted a literature review on how the different stakeholders identify 
and monitor individuals suspected of being radicalised, which helped for the drafting of a 
future report on this matter. Plus, I also took part in the preparation of a policy brief for 
judges, prosecutors, lawyers, law-enforcement officials, and media on the existing official 
guides and handbooks dealing with the protection of fundamental rights in the context 
of terrorism, including the procedural rights of persons accused of terrorist activities. 
Being credited in those documents is a superb opportunity for me, without mentioning 
that knowing my work has an impact and is recognised could not be more rewarding.

Overall, I gained autonomy and improved my ability to sort information to perform 
qualitative and quantitative research. My internship also allowed me to work in an envi-
ronment entirely in English, even if I did it remotely due to the pandemic.

Lastly, I greatly appreciated the kindness and comprehension of the persons I had the 
pleasure to talk with. Especially, I would like to thank Ms. Tatyana Novossiolova for her 
supervision when I was conducting the various tasks. Her remarks allowed me to improve 
my work according to certain expectations, therefore being able to provide high-quality 
work for the great public policy institute that the CSD is!”

Lèna Degobert, 
France, intern at CSD’s Law Program, 
February 1 – April 30, 2021

“My experience at CSD has been invaluable to my career development. After a year of 
studying Public Policy, I was able to apply my knowledge and further develop my re-
search skills. I investigated from different perspectives (economics, politics, energy, soft 
power) how great powers can influence and what their usual tools are.

The internship also gave me the opportunity to get to know Bulgaria and the Balkan 
region. To be honest, I did not know much about it, but after my stay at CSD I believe 
that the Balkan region is of great importance to understand the current geopolitical com-
petition taking place in the world.

Finally, during my time at CSD I also helped the Communications team develop their 
new Twitter account and assist in organising events. The experience was very fruitful 
and I definitely recommend it.”

Javier Borras i Arumi, 
Spain, intern at CSD’s Communications Team,  
July 1 – September 30, 2021 
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Project One EOOD was founded after 
consultations with the auditing com-
pany KPMG in order to enable CSD’s 
participation in tenders and consultan-
cy projects. Project One is also in charge 
of the management of CSD investment 
activities. The Manager of Project One 
EOOD is the Executive Director of CSD. 
The three organisations share facilities, 
human, and financial resources in or-
der to better achieve their goals, while 
observing distinct separation of CSD 
Group’s commercial and non-commer-
cial activities.

Vitosha Research EOOD and Project 
One EOOD are wholly owned by CSD 
and form the CSD Group. Vitosha Re-
search EOOD had started as one of the 
programs of CSD dealing with sociolog-
ical issues and in 2000 was set up as a 
separate commercial company aiming 
to support the long-term financial sus-
tainability of CSD through involvement 
in marketing and social research. 

Consulting arms of CSD:  
Vitosha Research and Project One
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Independent Auditor’s Report

To the General Assembly 
of the Center for the Study of Democracy

Report on the Consolidated Financial Statements

We have auditedWe have audited the consolidated financial statements of the Center for the 
Study of Democracy, Sofia and its consulting arms Vitosha Research EOOD and Project 1 
EOOD (together referred to as the “Group”). These comprise the consolidated statement of 
the Group’s financial position as of 31 December 2021 and the consolidated statements of 
comprehensive income, changes in equity and cash flows for the year then ended, as well as a 
summary of significant accounting policies and other explanatory notes. 

Opinion

In our opinion, the accompanying consolidated financial statements present fairly, in all 
material respects, the financial position of the Group as of 31 December 2021, its financial 
performance and its cash flows for the year then ended in accordance with the International 
Financial Reporting Standards (IFRS) as adopted by the European Union.

Basis for expression of opinion

We have performed our audit in accordance with the International Standards on Auditing 
(ISA). Our responsibilities as per these standards are further described in the Auditor’s 
Responsibility section of our report. We are independent from the Group in accordance 
with the Code of Ethics for Professional Accountants of the International Ethics Standards 
Board for Accountants (The IESBA Code) along with the ethical requirements of the Law 
on the Independent Financial Audit (LIFA), applicable to our audit of consolidated financial 
statements in Bulgaria. We have also complied with our other ethical responsibilities as per 
the requirements of LIFA and the IESBA Code. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our audit opinion.

Other information, different from the consolidated financial statements and the auditor’s 
report 

The Group’s management is responsible for other information. Other information comprises 
the report on the activity prepared by the management in accordance with Chapter Seven of 
the Law on Accountancy of the Republic of Bulgaria, but excludes the consolidated financial 
statements and our auditor’s report.

Our opinion regarding consolidated financial statements does not comprise this other 
information and we do not express any form of conclusion about its reliability, unless it is 
explicitly stated in our report and to the extent to which it is stated.
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In auditing consolidated financial statements, our responsibility is to read the other 
information and thus to assess whether this other information is substantially inconsistent 
with consolidated financial statements or with our knowledge obtained during the audit, 
or in another way appears to contain material misstatement. If, based on the work we have 
performed, we conclude there is material misstatement in this other information, we are 
required to report this fact.

We have nothing to report in this respect.

Supplementary reporting requirements laid down in the Law on Accountancy of the 
Republic of Bulgaria

In addition to our responsibilities and reporting in compliance with ISA, in reference to the 
report on the activity we have followed the procedures supplementing ISA requirements 
as per the Instructions of the professional organisation of certified public accountants and 
registered auditors in Bulgaria – Institute of Certified Public Accountants (ICPA) – issued on 
29 November 2016 and endorsed by its Managing Board on 29 November 2016. These are 
procedures on verification whether such other information is present and on examination 
of its form and content, designed to assist us in forming an opinion on whether this other 
information contains the disclosures and reports laid down in Chapter Seven of the Law on 
Accountancy. 

Opinion in reference to Art. 37, Para. 6 of the Law on Accountancy of the Republic of 
Bulgaria

On the grounds of the procedures implemented, our opinion is that:

−	 The information included in the report on the activity for the financial year for which 
consolidated financial statements were prepared corresponds to the consolidated 
financial statements.

−	 The report on the activity was prepared in compliance with the requirements of 
Chapter Seven of the Law on Accountancy.

−	 The report on payment to governments for the financial year for which consolidated 
financial statements were prepared, was presented and prepared in compliance with 
the requirements of Chapter Seven of the Law on Accountancy.

Management’s responsibility for the Consolidated Financial Statements

The management is responsible for the preparation and fair presentation of these consolidated 
financial statements in accordance with International Financial Reporting Standards as 
adopted by the European Union, and for such internal control as the management determines 
is necessary to enable the preparation of consolidated financial statements that are free from 
material misstatement, whether due to fraud or error.

During the preparation of consolidated financial statements, the management is responsible 
for evaluating the ability of the Group to continue its operation as a going concern, disclosing, 
when applicable, issues related to the assumption about a going concern and using the 
accounting basis on the grounds of the assumption about a going concern, unless the 
management has the intention to liquidate the Group or to suspend its activity, or has no 
other alternative but to take such action.
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Auditor’s responsibility

We aim to obtain reasonable assurance that the consolidated financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report containing our auditor’s opinion. Reasonable assurance is a high degree of assurance, 
but is not a guarantee that an audit performed in accordance with ISA shall in all cases 
reveal material misstatement if such misstatement is present. Misstatements may arise as a 
result of fraud or error and are considered material if it would be reasonable to expect that, 
independently or in aggregate, they could impact the economic decisions of consumers taken 
on the basis of these financial statements.

As part of the audit complying with IAS, we use professional judgment and keep professional 
skepticism throughout the audit. We also:

−	 identify and assess the risks of material misstatement in the consolidated financial 
statements, whether due to fraud or error; we design and perform audit procedures 
in response to these risks, and we obtain sufficient and appropriate audit evidence, so 
as to provide basis for our opinion. The risk of not revealing material misstatement 
which is due to fraud, is higher than the risk of not revealing material misstatement 
which is due to error, as fraud could vary from secret arrangement, through forgery, 
intentional omissions, and statements aiming to deceive the auditor, to internal control 
neglect or circumvention;

−	 consider 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 Group’s internal control;

−	 evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and the related statements made by management;

−	 make a conclusion about the appropriateness of the accounting basis used by 
management on the grounds of the assumption for a going concern and the audit 
evidence obtained about whether material uncertainty is present concerning events 
or circumstances which could cause significant doubts about the ability of the 
Group to continue operation as a going concern. In case of finding such material 
uncertainty, we are obliged to draw attention in our auditor’s report to the disclosures 
in the consolidated financial statements relevant to that uncertainty, or, in case these 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditor’s report. However, due to future 
events or circumstances the Group could suspend its operation as a going concern.

−	 evaluate the overall presentation, structure and content of the consolidated financial 
statements, including disclosures, and whether consolidated financial statements 
present the fundamental transactions and events in a reliable manner. 

Stoyan Donev
Registered Auditor
26 July 2022
Sofia
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Center for the Study of Democracy (The Group)
Consolidated Statement of Financial Position, 31 December 2021

(all amounts in BGN thousand) Note As of 31 December 
2021

As of 31 December 
2020

Assets
Property, plant and equipment 5 1,023 1,019
Intangible assets 6 1,667 555
Investment property 7 398 413

Total non-current assets 3,088 1,987
Inventories and materials – 1
Trade and other receivables 8 584 425
Cash and cash equivalents 9 4,557 4,803
Deferred expenses 47 32

Total current assets 5,188 5,261
Long-term loan 8 182 122

Total non-current financial assets 182 122

Total assets 8,458 7,370

Equity 6,336 5,896

Non-current liabilities – –
Payables to partners and suppliers 10 93 30
Deferred financing 11 2,029 1,444

Total current liabilities 2,121 1,474

Total liabilities 2,121 1,474

Total equity and liabilties 8,458 7,370

These consolidated financial statements were approved by the Governing Board on 
25 July 2022. They were signed on behalf of the Governing Board by: 

Vladimir Yordanov 
Executive Director
25 July 2022

Initialed for identification purposes in reference to the audit report:

Stoyan Donev 
Registered Auditor 
26 July 2022
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Center for the Study of Democracy (The Group)
Consolidated Statement of Comprehensive Income, 31 December 2021

(all amounts in BGN thousand) Note As of 31 December 
2021

As of 31 December 
2020

Revenues from grants financing 12 2,634 2,313
Cost of sales 14 (2,319) (2,150)
Gross profit 315 163

Revenues 13 817 607
Cost of sales 14 (669) (606)
Gross profit 463 164

Financial income 24 7
Financial expenses (13) (12)
Net financing costs 15 11 (5)

Profit before income tax 474 159
Income tax expense 16 (34) (19)
Net profit for the period 440 140

Other comprehensive income – –
Total comprehensive income 440 140

These consolidated financial statements were approved by the Governing Board on 
25 July 2022. They were signed on behalf of the Governing Board by: 

Vladimir Yordanov 
Executive Director
25 July 2022

Initialed for identification purposes in reference to the audit report:

Stoyan Donev 
Registered Auditor 
26 July 2022
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Center for the Study of Democracy (The Group)
Consolidated Cash Flow Statement, 31 December 2021

(all amounts in BGN thousand) Note As of 31 December 
2021

As of 31 December 
2020

Cash generated from operations
Profit before income tax 474 140

Adjustments for:
Depreciation 36 52

Changes in working capital:
Trade and other receivables (184) (111)
Trade and other payables 572 (815)
Net cash from operating activities 898 (734)

Income tax paid (34) (19)
Net cash generated from operating 
activities

864 (753)

Cash flows from investing activities
Payments for acquisition of property, 
plant and equipment (1,121) (476)
Net cash used in investing activities (1,121) (476)

Cash flows from financing activities
Interest and commissions paid 11 (5)
Net cash used in financing activities 11 (5)
Net increase/(decrease) in cash and 
cash equivalents (246) (1,234)
Cash and cash equivalents at the 
beginning of the year 4,803 6,037
Cash and cash equivalents at the 
end of the year 9 4,557 4,803

These consolidated financial statements were approved by the Governing Board on 
25 July 2022. They were signed on behalf of the Governing Board by: 

Vladimir Yordanov 
Executive Director
25 July 2022

Initialled for identification purposes  
in reference to the audit report:

Stoyan Donev 
Registered Auditor 
26 July 2022
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Center for the Study of Democracy (The Group)
Consolidated Statement of Changes in Equity, 31 December 2021

(all amounts in BGN thousand) Note Retained earnings

Balance as of 1 January 2020 5,757
Net profit for the year 140
Other (1)
Balance as of 31 December 2020 5,896

Balance as of 1 January 2021 5,896
Net profit for the year 440
Balance as of 31 December 2021 6,336

These consolidated financial statements were approved by the Governing Board on 
25 July 2022. They were signed on behalf of the Governing Board by: 

Vladimir Yordanov
Executive Director
25 July 2022

Initialed for identification purposes in reference to the audit report:

Stoyan Donev 
Registered Auditor 
26 July 2022
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Center for the Study of Democracy (The Group) 
Notes to the Consolidated Annual Financial Statements, 31 December 2021 

1. Group background activities

The Center for the Study of Democracy (CSD) is a non-profit organisation domiciled in 
Bulgaria. The consolidated financial statements of CSD for the year ended 31 December 2021 
comprise CSD and its consulting arms Vitosha Research EOOD and Project 1 EOOD (together 
referred to as the “Group”).

Founded in late 1989, the Center for the Study of Democracy (CSD) is a public policy institute 
fostering the reform process in Europe through impact on policy and civil society. CSD’s 
mission is “building bridges between scholars and policy-makers” and as an independent, 
interdisciplinary think tank it combines a broad range of capacities. 

The Center for the Study of Democracy owns 100% of its consulting arms Vitosha Research 
EOOD and Project 1 EOOD.

Vitosha Research EOOD, established in 2000, is specialised in a wide range of research and 
consulting fields: social and economic policy; assessment and evaluation studies; economic 
and political behaviour; market research; and others.

Project 1 EOOD was established in 2003. Its main activity is managing the real estate 
investments of the Group and project management of the contract research of the Group.

As of 31 December 2021, the Group has 31 employees in professional and management 
positions, including part-time consultants, and 8 employees in administrative positions as 
well as 7 employees in maintenance and technical support positions.

The consolidated financial statements were approved by the Governing Board on 25 July 2022.

2. Accounting policies

The principal accounting policies applied in the preparation of these consolidated financial 
statements are set out below. These policies have been consistently applied to all the years 
presented, unless otherwise stated.

2.1 Basis of preparation

These consolidated financial statements have been prepared in accordance with the IFRS, as 
adopted by the EU. The financial statements have been prepared under the historical cost 
convention.

The consolidated financial statements comprise the financial statements of the Center for 
the Study of Democracy and its consulting arms as at 31 December each year. The financial 
statements of consulting arms are prepared for the same reporting period as the parent Group, 
using consistent accounting policies. For consolidation purposes, the financial information of 
the Group has been combined on a line-by-line basis by adding together like items of assets, 
liabilities, income and expenses.
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Center for the Study of Democracy (The Group) 
Notes to the Consolidated Annual Financial Statements, 31 December 2021

All intra-group balances, income and expenses and unrealised gains resulting from intra-
group transactions are eliminated in full. Unrealised losses are also eliminated but considered 
an impairment indicator of the asset transferred. The consulting arms are fully consolidated 
from the date of acquisition, being the date on which the Group obtains control, and continue 
to be consolidated until the date on which such control ceases. Accounting policies of the 
consulting arms have been changed where necessary to ensure consistency with the policies 
adopted by the Group.

Consulting arms are all entities (including special purpose entities) over which the Group 
has the power to govern the financial and operating policies generally accompanying a 
shareholding of more than one half of the voting rights. The existence and effect of potential 
voting rights that are currently exercisable or convertible are considered when assessing 
whether the Group controls another entity.

The purchase method of accounting is used to account for the acquisition of consulting arms 
by the Group. The cost of an acquisition is measured as the fair value of the assets given, 
equity instruments issued and liabilities incurred or assumed at the date of exchange.

Identifiable assets acquired, and liabilities and contingent liabilities assumed in a business 
combination are measured initially at their fair values at the acquisition date, irrespective of 
the extent of any non-controlling interest. The excess of the cost of acquisition over the fair 
value of the Group’s share of the identifiable net assets acquired is recorded as goodwill. If the 
cost of acquisition is less than the fair value of the net assets of the consulting arm acquired, 
the difference is recognised directly in the income statement.

After initial recognition, goodwill is measured at cost less any accumulated impairment 
losses. For the purpose of impairment testing, goodwill acquired in a business combination 
is, from the acquisition date, allocated to each of the Group’s cash-generating units that are 
expected to benefit from the synergies of the combination, irrespective of whether other assets 
or liabilities of the acquiree are assigned to those units.

Where goodwill forms part of a cash-generating unit and part of the operation within that 
unit is disposed of, the goodwill associated with the operation disposed of is included in 
the carrying amount of the operation when determining the gain or loss on disposal of the 
operation. Goodwill disposed of in this circumstance is measured based on the relative values 
of the operation disposed of and the portion of the cash-generating unit retained.

Transactions with non-controlling interests

Non-controlling interests represent the portion of profit or loss and net assets not held by 
the Group and are presented separately in the income statement and within equity in the 
consolidated balance sheet, separately from parent shareholders’ equity. Disposals of non-
controlling interests result in gains and losses for the Group that are recognised in the income 
statement. Acquisitions of non-controlling interests are accounted for whereby the difference 
between the consideration and the book value of the share of the net assets acquired is 
recognised in goodwill.
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Center for the Study of Democracy (The Group) 
Notes to the Consolidated Annual Financial Statements, 31 December 2021 

The preparation of the financial statements in accordance with IFRS requires management 
to make estimates and assumptions. The management relied on their own judgment when 
applying the accounting policy of the Group. The elements of the financial statements 
whose presentation includes higher degree of judgment or subjectivity and for which the 
assumptions and judgments have higher influence are separately disclosed in Note 4.

New and amended standards, adopted by the Group

New and amended standards and interpretations mandatory for the first time for the financial 
year beginning on 1 January 2021 are not early adopted by the Group because the management 
of the Group believes that they are not currently relevant to the Group, although they may 
affect accounting for future transactions and events.

2.2 Foreign currency translations

2.2.1 Functional and presentation currency

Items included in the financial statements of the Group are measured using the currency of 
the primary economic environment in which the entity operates (“the functional currency”). 
The functional and presentation currency is “Bulgarian lev” or “BGN”.

2.2.2 Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange 
rates prevailing at the dates of the transactions. Foreign exchange gains and losses resulting 
from the settlement of such transactions and from the translation at year-end exchange rates 
of monetary assets and liabilities denominated in foreign currencies are recognised in the 
income statement.

2.3 Property, plant and equipment

All property, plant and equipment are stated at historical cost less depreciation, less 
impairment losses, if any. Historical cost includes all expenditure that is directly attributable 
to the acquisition of the items.

Subsequent costs are included in the assets carrying amount or recognised as a separate asset, 
only when it is probable that future economic benefits associated with the item will flow to 
the Group and the cost of the item can be measured reliably.

Depreciation commences from the date the asset is available for use. Land is not depreciated 
as it is deemed to have an indefinite life. Assets under construction are not depreciated as not 
yet available for use.
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Center for the Study of Democracy (The Group) 
Notes to the Consolidated Annual Financial Statements, 31 December 2021

The Group uses straight-line depreciation method. Depreciation rates are based on the useful 
life of the different types of property, plant and equipment as follows:

Buildings 25 years
Machinery and equipment 3.33 years
Vehicles 4 years
Computers/printers 2 years
Fixtures and fittings 6.67 years

Property, plant and equipment is depreciated from the day following the acquisition date and 
for internally generated assets – from the day following the date of entering into use.

An asset’s carrying amount is written down immediately to its recoverable amount if the 
asset’s carrying amount is greater than its estimated recoverable amount.

2.4 Intangible assets

Intangible assets acquired by the Group are presented at cost, less accumulated amortisation 
and impairment.

Subsequent expenditures

Subsequent expenditure on capitalised intangible assets is capitalised only when it increases 
the future economic benefit embodied in the specific asset to which it relates. All other 
expenditure is expensed as incurred.

Amortisation is charged to the income statement on a straight-line basis over the estimated 
useful lives of intangible assets, unless such lives are indefinite.

2.5 Financial assets

The Group classifies its financial assets in the following categories: at fair value through profit 
or loss, loans and receivables, held-to-maturity investments, and available-for-sale financial 
assets. The classification depends on the purpose for which the investments were acquired. 
Management determines the classification of its investments at initial recognition and re-
evaluates this designation at every reporting date.

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss are financial assets held for trading. A 
financial asset is classified in this category if acquired principally for the purpose of selling in 
the short term. Assets in this category are classified as current assets.

For the purposes of these financial statements short-term means a period within 12 months. 
During the year, the Group did not hold any investments in this category. The Group does not 
possess such financial assets as of 31 December 2021.
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Center for the Study of Democracy (The Group) 
Notes to the Consolidated Annual Financial Statements, 31 December 2021 

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable 
payments that are not quoted in an active market. They are included in current assets, except 
for maturities greater than 12 months after the balance sheet date. These are classified as 
non-current assets. The Group’s loans and receivables comprise “trade and other receivables” 
and “cash and cash equivalents” in the balance sheet. Loans and receivables are carried at 
amortised cost using the effective interest rate.

Held-to-maturity

Held-to-maturity investments are fixed-maturity investments that the Group’s management 
has the positive intention and ability to hold to maturity. These securities are included as 
non-current assets except for securities, reaching maturity within 12 months from the balance 
sheet date and which are recognised as current during the reporting period. During the year, 
the Group did not hold any investments in this category.

Available for sale financial assets

Available-for-sale financial assets are non-derivatives that are investments acquired with 
the purpose to be owned for non-fixed period of time, which can be sold when the Group 
needs recourses or at change of interest rates. They are included in non-current assets unless 
management intends to dispose of the investment within 12 months of the balance sheet date 
or to use them as a source of working capital. In this case the investments are classified within 
current assets. During the year, the Group did not hold any investments in this category.

The Group assesses at each balance sheet date whether there is objective evidence that a 
financial asset or a group of financial assets is impaired. Impairment testing of trade and other 
receivables is described in Note 2.7.

2.6 Inventory

Inventories are stated at the lower of cost and net realisable value. Inventories are expensed 
using the weighted average method. Net realisable value is the estimated selling price in the 
ordinary course of business, less the estimated costs of completion and selling expenses.

2.7 Trade and other receivables

Trade receivables are recognised initially at fair value and subsequently measured at 
amortised cost (using effective interest method) less provision for impairment. A provision 
for impairment of trade receivables is established when there is objective evidence that the 
Group will not be able to collect all amounts due according to the original terms of receivables.

Significant financial difficulties of the debtor, probability that the debtor will enter bankruptcy 
or financial reorganisation, and default or delinquency in payments (more than 30 days 
overdue) are considered indicators that the trade receivable is impaired. The amount of the 
provision is the difference between the asset’s carrying amount and the present value of 
estimated future cash flows, discounted at the original effective interest rate. The carrying 
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Center for the Study of Democracy (The Group) 
Notes to the Consolidated Annual Financial Statements, 31 December 2021

amount of the asset is reduced through the use of an allowance account, and the amount of 
the loss is recognised in the income statement within “selling and marketing costs”. When 
a trade receivable is uncollectible, it is written off against the allowance account for trade 
receivables. Subsequent recoveries of amounts previously written off are credited against 
“selling and marketing costs” in the income statement.

2.8 Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, and other 
short-term highly liquid investments with original maturities of three months or less, as well 
as bank overdrafts. Bank overdrafts are shown within current borrowings in current liabilities 
on the balance sheet.

2.9 Investment property

Investment property is property held either to earn rental income or for capital appreciation, 
or for both, but not for sale in the ordinary course of business, use in the production or supply 
of goods or services, or for administrative purposes. Investment property is measured at cost 
on initial recognition and subsequently at fair value with any change therein recognised in 
profit or loss.

Cost includes expenditure that is directly attributable to the acquisition of the investment 
property. The cost of self-constructed investment property includes the cost of materials and 
direct labour, any other costs directly attributable to bringing the investment property to a 
working condition for its intended use and capitalised borrowing costs.

When the use of a property changes so that it is reclassified as property, plant and equipment, 
its fair value at the date of reclassification becomes its cost for subsequent accounting.

2.10 Borrowings

Borrowings are recognised initially at fair value, net of transaction costs incurred. Borrowings 
are subsequently stated at amortised cost; any difference between the proceeds (net of 
transaction costs) and the redemption value is recognised in the income statement over the 
period of the borrowings using the effective interest method.

Borrowings are classified as current liabilities unless the Group has an unconditional right to 
defer settlement of the liability for at least 12 months after the balance sheet date.

Borrowing costs are recognised as an expense in the period in which they are incurred.

2.11 Deferred tax

Deferred income tax is provided in full, using the liability method, on all temporary 
differences arising between the tax bases of assets and liabilities and their carrying amounts 
in the financial statements. Deferred income tax is determined using tax rates that have been 
enacted or substantially enacted by the balance sheet date and are expected to apply when 
the related deferred income tax asset is realised or the deferred income tax liability is settled.
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Center for the Study of Democracy (The Group) 
Notes to the Consolidated Annual Financial Statements, 31 December 2021 

Deferred income tax assets are recognised to the extent that it is probable that future taxable 
profit will be available against which the temporary differences can be utilised.

2.12 Employee benefits on retirement

In accordance with article 222, para. 3 of the Bulgarian Labour Code, in the event of termination 
of a labour contract after the employee has reached the lawfully required retirement age, 
regardless of the reason for the termination, the employee is entitled to a compensation as 
follows: 2 gross monthly salaries in all cases and 6 gross monthly salaries if the employee 
has been engaged with the Group for at least 10 years. As at 31 December, the Group has not 
accounted for those potential obligations.

2.13 Revenue recognition

Revenue comprises the fair value of the consideration received or receivable for the sale of 
goods and services in the ordinary course of the Group’s activities. Revenue is shown net of 
value-added tax, returns, rebates and discounts and after eliminating sales within the Group.

The Group recognises revenue when the amount of revenue can be reliably measured, it is 
probable that future economic benefits will flow to the entity and when specific criteria have 
been met for each of the Group’s activities as described below. The amount of revenue is not 
considered to be reliably measurable until all contingencies relating to the sale have been 
resolved. The Group bases its estimates on historical results, taking into consideration the 
type of customer, the type of transaction and the specifics of each arrangement.

Sales of services

Revenue from time and material contracts, typically from delivering certain services, is 
recognised under the percentage of completion method. Revenue is generally recognised at 
the contractual rates. For time contracts, the stage of completion is measured on the basis of 
labour hours delivered as a percentage of total hours to be delivered.

Revenue from fixed-price contracts for delivering certain services is also recognised under 
the percentage-of-completion method. Revenue is generally recognised based on the services 
performed to date as a percentage of the total services to be performed.

If circumstances arise that may change the original estimates of revenues, costs or extent of 
progress toward completion, estimates are revised. These revisions may result in increases or 
decreases in estimated revenues or costs, and are reflected in income in the period in which 
the circumstances that give rise to the revision become known by the management.

Revenue from grants and contributions

Grants from financing bodies are recognised initially as deferred income when there is 
reasonable assurance that they will be received and that the Group will comply with the 
conditions associated with the grant. Grants that compensate the Group for expenses incurred 
are recognised in profit or loss on a systematic basis in the same periods in which the expenses 
are recognised. Grants that compensate the Group for the cost of an asset are recognised in 
profit or loss on a systematic basis over the useful life of the asset.
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Interest income

Interest income is recognised on a time-proportion basis using the effective interest method. 
When a receivable is impaired, the Group reduces the carrying amount to its recoverable 
amount, being the estimated future cash flow discounted at the original effective interest rate 
of the instrument, and continues unwinding the discount as interest income. Interest income 
on impaired loans is recognised using the original effective interest rate.

2.14 Dividend distribution

The Group does not distribute dividends.

3. Financial risk management

3.1 Impact of the general economic environment

In 2020 and 2021, the global economy was severely hit by the COVID-19 pandemic. As a result 
of constraints on the free movement of people and goods and the rise of unemployment, all 
EU member states, including Bulgaria, went into a recession. The shock of anti-epidemic 
measures was mitigated by a considerable slackening of cash and budgetary restriction both 
globally and in the EU. The Bulgarian government was no exception, although the measures 
it took were narrower in scope. As a result of its efforts, unemployment went down (to 
4.5% in the last quarter of 2021) and the GDP level rose after a drop in the previous year  
(from -4.4% in 2020 to 4.2% in 2021). The development of the COVID crisis is expected to 
dominate global economic activity as the major factor for the next couple of years. The war in 
Ukraine, the gas and energy crisis in Europe and the ongoing de-globalisation trends will be 
the main instability factors in 2022–2023 in Bulgaria and Europe. 

Risks for the Group are also heightened by the EU’s transition to a new programming period 
and the ensuing delay of announcing new funding opportunities. On the other hand, the 
Group is implementing over 10 actions under the Horizon 2020 program (whose total budged 
equals EUR 80 billion), while the budget of its successor in the next 7-year programming 
period – Horizon Europe – amounts to the even higher EUR 95.5 billion. This fact is likely to 
have a positive effect on the Group’s activities.

Due to rising gas and other energy source prices, in late 2021 inflation in Bulgaria reached 
nearly 8%, marking a peak after the global financial crisis in 2007–2008. This complicates the 
expense planning process for all entities in the Group, including the Center, and therefore 
raises uncertainty. The Federal Reservе and the European Central Bank have clearly stated 
that high inflation will most likely have to be tackled by seriously raising key interest rates. 
The Federal Reserve is expected to introduce these measures before all, which would increase 
the value of the dollar against the euro. This would have a positive effect on the Group, as it 
is also beneficiary to projects demonimated in US dollars.

While Bulgaria has continued with its Eurozone and Schengen bid, these processes are 
expected to continue facing difficulties and deviations from plan. In 2020, as a next step to 
adopting the Euro, Bulgaria joined ERM ІІ – the EU’s exchange rate mechanism – in order to 
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advance economic convergence with the Eurozone. The latter, however, can only be limited 
due to the compounded economic conditions and domestic political instability that set in 
as early as in mid-2020. Bulgaria does not comply with the price stability criterion, as its 
inflation rate is considerably higher than the limit. Nevertheless, the country’s leadership is 
still aiming to adopt the Euro in 2024, which is expected to enhance foreign investors’ interest 
and possibly affect organisations such as the Group in a positive way. Over 50% of Group’s 
funds are in Euro. Since 1 October 2020, the European Central Bank has been exercising direct 
supervision over the key credit institution in Bulgaria. The Group’s bank accounts are in 
institutions present on this supervision list, which is an additional source of stability.

The short and mid-term prospects for Bulgaria’s economic growth remain uncertain. This 
uncertainty is exacerbated by the political crisis in the country and the failure to from a stable 
regular government. Political turbulence continued to dominate the country in 2021 as well, 
leading to protests, a series of elections and two caretaker governments. The management 
is unable to predict all developments which could have an impact on the sector and wider 
economy, and consequently what effect, if any, they could have on the future financial position 
of the Group. However, the management’s analysis shows that for the short to mid-term the 
risks are balanced and the general environment is likely to remain largely favourable for the 
development of the Group. The management will continue to monitor these risks on a regular 
basis and take all necessary measures to support the sustainability and development of the 
Group’s business in the current circumstances.

3.2 Financial risk factors

The risk exposures of the Group could be determined as follows: market risk (including 
currency risk, price risk and risk of future cash flow changes as a result of changes in market 
interest rate), credit risk and liquidity risk. The Group’s management focuses on the financial 
risk and seeks to minimise potential adverse effects on the Group’s financial performance.

3.2.1 Market risk

Currency risk

The Group is not exposed to serious foreign exchange risk as most of its activities are 
denominated in EUR. The exchange rate of the BGN is currently pegged to the EUR. In 2021, 
the group had some exposure to USD denominated projects and although the slightly positive 
trend of the exchange rate USD/BGN resulted in а small foreign exchange profit, it did not 
affect significantly the financial position of the Group.

The Group’s management does not believe that the peg will change within the next 12 months 
and therefore no sensitivity analysis has been performed.

Price risk

The Group’s management considers the price risk in the context of the future revenues that 
are expected to be generated in the operating activity of the Group.
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3.2.2 Cash flow and fair value interest rate risk

The Group increased its interest-bearing assets and due to the zero rate of interest policy of 
the banks this is unlikely to result in higher revenues and could even lead to risks of penalty 
interest for excessive liquidity because overall bank liquidity leads to increase of their costs 
for maintenance of the available cash. The Group analyses its interest rate exposure on a 
dynamic basis and addresses the underlying risk.

3.2.3 Credit risk

Credit risk arises from cash and cash equivalents and deposits with banks and financial 
institutions.

3.2.4 Liquidity risk

In the context of its underlying activities, the Group is able to maintain flexibility in funding 
and to use credit lines, overdrafts and other credit facilities if necessary.

The table below analyses the Group’s financial liabilities into relevant maturity groupings 
based on the remaining period at the balance sheet to the contractual maturity date. The 
amounts disclosed in the table are the contractual undiscounted cash flows. Balances due 
within 12 months equal their carrying balances, as the impact of discounting is not significant.

(all amounts in BGN thousand)

As of 31 December 
2021

Up to 1 year Between
1 and 2 years

Between
2 and 5 years

Over 5 years

Trade and other  
payables 93 – – –

As of 31 December 
2020

Up to 1 year Between
1 and 2 years

Between
2 and 5 years

Over 5 years

Trade and other  
payables 30 – – –

4. Critical accounting estimates and judgements

Estimates and judgements are continually evaluated and are based on historical experience 
and other factors, including expectations of future events that are believed to be reasonable 
under the circumstances. The authenticity of accounting estimates and judgments is moni-
tored regularly.

The Group makes estimates and assumptions concerning the future. The resulting accounting 
estimates will, by definition, seldom equal the related actual results. The estimates and 
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assumptions that have a significant risk of causing a material adjustment to the carrying 
amounts of assets and liabilities within the next financial year are addressed below:

Useful life of property, plant and equipment

The presentation and valuation of property, plant and equipment requires the management 
to estimate their useful life and remaining value. The management assesses at the end of each 
accounting period the determined useful life of the property, plant and equipment.

Impairment of loans and receivables

Impairment of receivables is determined based on management’s expectations for the collect-
ability of the loans and receivables. As at the date of preparation of the financial statements, 
the management reviews and assesses the existing receivables’ balances for collectability.

5. Property, plant and equipment 

(all amounts in BGN thousand)

Cost As of 31 December 
2020

Additions Disposals As of 31 December 
2021

Land 413 – – 413
Computers 268 25 38 287
Vehicles 243 – – 243
Fixtures & fittings 111 – – 111
Other assets 8 – – 8
Assets under 
construction 

599 – – 599

Total 1,661 25 38 1,648

Depreciation As of 31 December 
2020

Additions Disposals As of 31 December 
2021

Land 29 – – 29
Computers 266 19 38 247
Vehicles 243 – – 243
Fixtures & fittings 102 2 – 104
Other assets 2 – – 2
Assets under 
construction 

– – – –

Total 642 21 38 625
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Carrying  
amount

As of 31 December 
2020

Additions Disposals As of 31 December 
2021

Land 384  – – 384
Computers 21 6 – 27
Vehicles – – – –
Fixtures & fittings 9 (2) – 7
Other assets 6 – 6
Assets under 
construction 

599 – – 599

Total 1,019 4 – 1,023

6. Intangible assets

(all amounts in BGN thousand)

Cost As of 31 December 
2020

Additions Disposals As of 31 December 
2021

Software 524 – – 524
Others 656 1,115 – 1,771

Total 1,180 1,115 – 2,295

Depreciation As of 31 December 
2020

Additions Disposals As of 31 December 
2021

Software 521 1 – 522
Others 104 2 – 106

Total 625 3 – 628

Carrying  
amount

As of 31 December 
2020

Additions Disposals As of 31 December 
2021

Software 3 (1) – 2
Others 552   1.113 – 1,665

Total 555  1.112 – 1,667
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7. Investment property

(all amounts in BGN thousand) For the year ending:
31 December 

2021
31 December 

2020
As of 1 January
Carrying amount at the beginning of the period 413 418
Depreciation charge 15 5

Carrying amount at the end of the period 398 413

As of 31 December
Cost 511 511
Accumulated depreciation (113) (98)

Carrying amount 398 413

Investment properties of the Group consist of land and buildings acquired in the period  
2005 – 2006. Investment property is presented at cost less accumulated depreciation and 
impairment losses.

8. Loan, trade and other receivables

(all amounts in BGN thousand) For the year ending:

Short-term receivables
31 December 

2021
31 December 

2020

Trade receivables 503 368
Less: impairment provision of trade payables – –
Trade receivables, net 503 368
VAT refund 78 54
Other 3 3

Total receivables 584 425

(all amounts in BGN thousand) For the year ending:

Long-term receivables
31 December 

2021
31 December 

2020

Long-term loan 182 122
Less: impairment provision of trade payables – –
Total long-term receivables 182 122

The carrying amount of trade and other receivables approximates their fair value. 
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9. Cash and cash equivalents

(all amounts in BGN thousand) For the year ending:
31 December 

2021
31 December 

2020
Cash at hand 19 17
Cash in bank current accounts 4,538 4,786

Total cash and cash equivalents 4,557 4,803

10. Trade and other payables

(all amounts in BGN thousand) For the year ending:

Short-term liabilities
31 December 

2021
31 December 

2020
Payables to suppliers 7 1
Salaries and social security payables 12 14
Corporate tax payables 12 6
Other 62 9

Total short-term liabilities 93 30

11. Deferred financing

(all amounts in BGN thousand) For the year ending: 
31 December 

2021 
31 December 

2020 
Central European Initiative (CEI) – Capacity Building for 
Implementing Innovative EU Monitoring Tools for Good 
Governance and Anti-Corruption – 2 
Network of European Foundations (NEF) – Provocation 
and Resilience: The Differential Challenge of and 
Response to Russian Disinformation in Western and 
Central-East Europe 1 68 
European Commission (EC) – Inclusive Dialogues 
towards an Operational Concept of Energy Citizenship to 
Support the Energy Union (DIALOGUES) 267 –
EC – Assessing the Risk of Social Isolation of Suspects 
and Accused: The Impact of the Media (ARISA 2) 10 75 
EC – Developing Common Minimum Standards for Legal 
Arms Registers and Improving Information Exchange 
among EU Member States, Southeast Europe, Ukraine 
and Moldova (REGISYNC) 252 –
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EC – Civil Society for Good Governance and Anti–
Corruption in Southeast Europe: Capacity Building for 
Monitoring, Advocacy and Awareness Raising (SELDI) 1 –
EC – Contexts of Extremism in MENA and Balkan 
Societies (CONNEKT) – 60 
EC – Efficient Risk-Based Inspection of Freight Crossing 
Borders without Disrupting Business (ENTRANCE) 33 78 
EC – European Integrated Infrastructure for Social 
Mining and Big Data Analytics (SoBigData-PlusPlus) 59 102 
EC – Cybercrime Victimisation Barometer – Piloting a 
Model for a Comparative Business Survey on Cybercrime 
Victimisation in the EU and Conceptualising a Digital 
Reporting Tool (CYBBAR) 270 –
EC – Building Resilience for Safeguarding Political 
Debates in EU Southeast Frontiers (FENCE) 94 –
EC – ICT Enabled Public Services for Migration (MIICT) – 54 
EC – Implementation of the Stockholm’s Roadmap in 
Cases of Terrorism and Radicalisation (FAIRNESS) – 6 
EC – IT Tools and Methods for Managing Migration 
Flows (ITFLOWS) 168 133 
EC – Judical аnd Police Cooperation Preventing 
Radicalisation towards Terrorism (JP-COOPS) – 15 
EC – Launch and Implementation of Diversity Charter in 
Bulgaria – DIVERSE.BG – 15 
EC – Methodology for Assessing States’ Capacity for 
Countering the Hostile Misuse of CBRN Knowledge and 
Materials (MASC-CBRN) 65 149 
EC – Supporting Victims of Domestic Violence via a 
Programme for Capacity-Building and Awareness-
Raising among Human Resources Specialists (SHE) 257 –
EC – Assessing Impact and Performance of Preventive 
Measures on EU Directives and Framework Decisions 
(PRE-RIGHTS) 23 46 
EC – Radicalisation, Secularism and the Governance 
of Religion: Bringing Together European and Asian 
Perspectives (GREASE) 42 27 
EC – Real Value of Energy Efficiency (REFEREE) 147 231 
EC – Resilient Youth against Far-Right Extremist 
Messaging Online (YouthRightOn) – 5 
EC – State Capture Estimation and Monitoring of Anti-
Corruption Policies at the Sectoral Level (SceMaps) – 16 
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EC  - Training Lawyers, Prosecutors, Judges to Ensure 
Better Rights Protection for Migrants and Refugees 
Victims of Human Trafficking (TRAIN PRO RIGHTS) – 6 
EC  - Understand the Impact of Novel Technologies, 
Social Media, and Perceptions in Countries Abroad on 
Migration Flows and the Security of the EU & Provide 
Validated Counter Approaches, Tools and Practices 
(PERCEPTIONS) 72 81 
European Climate Foundation (ECF) – Addressing the 
Reasons behind the Economic and Democratic Backslid-
ing of the Western Balkans (Project No G-2109-62713) 29 –
ECF – Assessing the Legal, Policy, and Institutional 
Challenges for Offshore Wind Deployment in Bulgaria 
(Project No G-2109-62639) 38 –
ECF – Piloting a Benchmarking Methodology for the As-
sessment of the Territorial Just Transition Plans in Central 
and Eastern Europe (Project No G-2101-61429) 41 –
ECF – Assessing Chinese Economic Influence in Central 
and South East Europe (Project No G-2004-60312) – 37 
ECF – Еnhancing Bulgaria’s Green Recovery and 
Transition Process by Supporting the Effective Operation 
of the Consultative Council and Assessing, Proposing, 
and Promoting Different Policy Options Based on Good 
EU and International Practices (Project No G-2005-60565) – 26 
ECF – Long-Term Decarbonisation Trajectories for 
Bulgaria (Project No G-2009-60916) 8 38 
ECF – Assessing the Feasibility of Offshore Wind Power 
Plant Projects in the Bulgarian Section of the Black Sea 
(Project No G-2009-60941) – 19 
Deutsche Gesellschaft für Internationale Zusammenarbeit 
(GIZ) GmbH – Consumer Engagement in Building 
Renovation and Renewable Energy Cooperatives for 
Grassroot Climate Action (EUKI Congregate) 4 –
Open Information Partnership (OIP) – Exposing HSIMO 
Disinformation Narratives in Bulgarian Media 3 –
Other 16 62 

Total deferred financing related to projects 2,025 1,430 
Financing for acquisition of fixed assets 4 14 

Total deferred financing 2,029 1,444 
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12. Revenues from grants financing

(all amounts in BGN thousand) For the year ending:
Revenues from grants financing and other project for 
respective periods are as follows:

31 December 
2021 

31 December 
2020 

EEA and Norway Grants – Countering Conventional 
Crime through Monitoring and Raising Civil Awareness 
(112+) 109 201
ECF – Еnhancing Bulgaria’s Green Recovery and 
Transition Process by Supporting the Effective Operation 
of the Consultative Council and Assessing, Proposing, 
and Promoting Different Policy Options Based on Good 
EU and International Practices (Project No G-2005-60565) 65 –
ECF – Piloting a Benchmarking Methodology for the 
Assessment of the Territorial Just Transition Plans in 
Central and Eastern Europe (Project No G-2101-61429) 83 –
ECF – Long-Term Decarbonisation Trajectories for 
Bulgaria (Project No G-2009-60916) 69 –
ECF – Assessing the Feasibility of Offshore Wind Power 
Plant Projects in the Bulgarian Section of the Black Sea 
(Project No G-2009-60941) 25 –
National Endowment for Democracy (NED) – 
Understanding and Responding to Foreign Malign 
Influence (Grant No 2021-13506) 9 141
EC – Fighting against Anti-Gypsysm through Training of 
Professionals and Empowerment of Roma Communities 
(Latcho Drom) 6 15
EC – Training Lawyers, Prosecutors, Judges to Ensure 
Better Rights Protection for Migrants and Refugees 
Victims of Human Trafficking (TRAIN PRO RIGHTS) 5 23
EC – Assessing Impact and Performance of Preventive 
Measures on EU Directives and Framework Decisions 
(PRE-RIGHTS) 23 –
EC – Understand the Impact of Novel Technologies, 
Social Media, and Perceptions in Countries Abroad on 
Migration Flows and the Security of the EU & Provide 
Validated Counter Approaches, Tools and Practices 
(PERCEPTIONS) 18 43
EC – Implementation of the Stockholm’s Roadmap in 
Cases of Terrorism and Radicalisation (FAIRNESS) 64 33
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U.S. Department of State – Exposing Russian Information 
Operations in Frontline States: Automated Analysis, 
Monitoring and Vulnerability Assessment (HADES) 70 61
Network of European Foundations (NEF) – Provocation 
and Resilience: The Differential Challenge of and 
Response to Russian Disinformation in Western and 
Central-East Europe 89 86
EC – Judical аnd Police Cooperation Preventing 
Radicalisation towards Terrorism (JP-COOPS) 24 10
EC – State Capture Estimation and Monitoring of Anti-
Corruption Policies at the Sectoral Level (SceMaps) 45 130
EC – Resilient Youth against Far-Right Extremist 
Messaging Online (YouthRightOn) 49 97
EC – ICT Enabled Public Services for Migration (MIICT) 88 62
CEI – Capacity Building for Implementing Innovative 
EU Monitoring Tools for Good Governance and Anti-
Corruption 27 34
NED – Understanding and Responding to Foreign 
Malign Influence (Grant No 2019-1170 63 27
EC – Flows of Illicit Funds and Victims of Labour 
Trafficking; Unrevealing the Complexities (FLOW) – 75
EC – Central and Eastern European Network for the 
Prevention of Intolerance and Group Hatred (CEE 
Prevent Net) – 9
EC – Launch and Implementation of Diversity Charter in 
Bulgaria (DIVERSE.BG) – 52
EC – Towards a More Effective Rights Protection and 
Access to Judicial Procedures for Victims of Crimes 
(JUSTICE FOR WOMEN) – 14
EC – Anti-Trafficking Stakeholders and Economic Sectors 
Networking, Cooperation to Combat the Business of 
Human Trafficking Chain (NET-COMBAT-THB CHAIN) – 27
EC – Strategic Assessment for Law and Police 
Cooperation (SAT-LAW) 13 30
EC – Offenders with Psycho-Social and Intellectual 
Disabilities: Identification, Assessment of Needs and 
Equal Treatment (OPSIDIANET) – 67
EEA and Norway Grants– Implementing Shared Anti-
Corruption and Good Governance Solutions in Southeast 
Europe: Innovative Practices and Public-Private 
Partnerships (R2G4P) 156 –
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EC – Efficient Risk-Based Inspection of Freight Crossing 
Borders without Disrupting Business (ENTRANCE) 124 –
EC – Supporting Consumer Co-Ownership in Renewable 
Energies (SCORE) 30 92
EC – Inclusive Dialogues towards an Operational 
Concept of Energy Citizenship to Support the Energy 
Union (DIALOGUES) 52 –
EC – IT Tools and Methods for Managing Migration 
Flows (ITFLOWS) 54 –
EC – Civil Society for Good Governance and Anti-
Corruption in Southeast Europe: Capacity Building for 
Monitoring, Advocacy and Awareness Raising (SELDI) 40 57
EC – Judicial Strategy against all Forms of Violent 
Extremism in Prison (J-SAFE) – 33
Deutsche Gesellschaft für Internationale Zusammenarbeit 
(GIZ) GmbH – South East Europe Energy Transition 
Dialogue (EUKI) 41 86
GIZ – Distributional Impact of Carbon Pricing in Central 
and Eastern Europe (EUKI Carbon Pricing) 23 –
EC – Radicalisation, Secularism and the Governance 
of Religion: Bringing Together European and Asian 
Perspectives (GREASE) 41 128
GIZ – Consumer Engagement in Building Renovation 
and Renewable Energy Cooperatives for Grassroot 
Climate Action (EUKI Congregate) 70 –
EC – Real Value of Energy Efficiency (REFEREE) 77 –
EC –Integrated Community, Probation, and Prison 
Services Radicalisation Prevention Approach (INTEGRA) – 19
EC – European Integrated Infrastructure for Social 
Mining and Big Data Analytics (SoBigData-PlusPlus) 43 –
Center for International Private Enterprise (CIPE) – 
Balkans Regional: Empowering Business as a Cross-
Border Reform Champion (Constructive Capital 
Macedonia) 86 –
U.S. Department of State – Countering Weapons of 
Mass Destruction Hybrid Threats in Bulgaria through 
Strengthening Nonproliferation Norms and Institutions 25 –
EEA – Development of a Monitoring Methodology 
and Conducting a National Monitoring of Policy and 
Institutional Practice in Relation to Domestic and 
Gender-Based Violence in Bulgaria (GENDI) 25 –
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EC – Developing Common Minimum Standards for Legal 
Arms Registers and Improving Information Exchange 
among EU Member States, Southeast Europe, Ukraine 
and Moldova (REGISYNC) 27 –
EC – Cybercrime Victimisation Barometer – Piloting a 
Model for a Comparative Business Survey on Cybercrime 
Victimisation in the EU and Conceptualising a Digital 
Reporting Tool (CYBBAR) 23 –
EC – Building Resilience for Safeguarding Political 
Debates in EU Southeast Frontiers (FENCE) 3 –
EC – Towards a More Responsive Victim-Centered 
Approach of the Criminal Justice System (RE-JUST) 29 29
EC – Contexts of Extremism in MENA and Balkan 
Societies (CONNEKT) 140 97
EC – Assessing the Risk of Social Isolation of Suspects 
and Accused: The Impact of the Media (ARISA 2) 68 36
EC – Methodology for Assessing States’ Capacity for 
Countering the Hostile Misuse of CBRN Knowledge and 
Materials (MASC-CBRN) 88 60
EC – Challenging Anti-Gypsyism by Roma 
Empowerment for Countering Disinformation and Fake 
News in Bulgaria (Care for Truth) 2 31
EC – Alternative Pre-Trial Detention Measures: Judicial 
Awareness and Cooperation towards the Realisation of 
Common Standards (PRE-TRIAD) 13 32
ECF – Assessing Chinese Economic Influence in Central 
and South East Europe (Project No G-2004-60312) 110 35
Open Information Partnership (OIP) – Enhancing the 
Communication on the Topics of Disinformation and 
Russian Economic Influence in SEE 11 –
Other projects 29 317

Total revenues from grants financing 2,374 2,289
Revenue from unconditional donations 56 7
Other revenues 204 17

Total revenues 2,634 2,313
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13. Revenues from services and other activities

(all amounts in BGN thousand) For the year ending:

Revenue 31 December 
2021

31 December 
2020

Sale of services 816 606
Revenue from unconditional donations 1 1

Toal revenue 817 607

14. Cost of sales and administrative expenses

(all amounts in BGN thousand) For the year ending:
31 December 

2021
31 December 

2020

Cost of sales 2,319 2,150
Administrative expenses 669 606

Total expenses 2,988 2,756

(all amounts in BGN thousand) For the year ending:
Cost of sales, administrative  
and other expenses include:

31 December 
2021

31 December 
2020

Expenses for materials 14 14
Hired services 860 857
Depreciation and amortisation 36 52
Salaries and wages 1,763 1,562
Social securities 247 226
Other expenses 68 45

Total expenses 2,988 2,756
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15. Finance costs, net

(all amounts in BGN thousand) For the year ending:

Finance costs, net
31 December 

2021
31 December 

2020
Interest income – 7
Interest, net – 7
Foreign exchange income 20 –
Foreign exchange expense (6) (9)

Foreign exchange, net 14 (9)
Other financial income 4 –
Other financial expenses (7) (3)

Other financial, net (3) (3)

Finance costs, net 11 (5)

16. Income tax

The major components of income tax expense for the year ended 31 December 2020 and the 
period ended 31 December 2021 are: 

(all amounts in BGN thousand) As of 31 December 
2021

As of 31 December 
2020

Current tax 34 19

Income expense 34 19

The official rate stated in the Corporate Tax Law for 2021 was set to 10% (2020:10%). Deferred 
taxes are calculated on all temporary differences under the balance method using this 
effective tax rate.

Movement in deferred tax

(all amounts in BGN thousand) Balance as of Movement Balance as of
1 January 2021 31 December 2021

Property, plant and equipment – – –
Trade payables – – –
Net deferred tax asset/liability – – –

The tax authorities may at any time inspect the books and records within 5 years subsequent 
to the reported tax year, and may impose additional taxes and penalties. The Group’s 
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management is not aware of any circumstances which may give rise to a potential material 
liability in this respect.

There have been no tax checks performed in recent years.

17. Related parties

The Group is related party to the Applied Research and Communication Fund and its 
consulting arms.

The following transactions occurred during the year:

(all amounts in BGN thousand)

Related party
Transactions 
during the 
year

January – December 31 December 31 December
2021 2020 2021 2020 2021 2020

Transactions Receivables Payables

Applied Research 
and Communications 
Fund

Rental  
contract

81 81 – – – –

ARC Consulting 
EOOD

Consulting 
services/ 
Rental  
contract 

-4 19 – – – –

Bulgarian Association 
for Policy Evaluation

Loan  
agreement

40 – 182 142 – –

117 100 182 142 – –

Transactions with directors and other members of the management

The total amount of the remunerations and social contributions included in the expenses for 
external services is as follows:

2021 2020

Governing Board and Executive Directors 340 287

18. Events after the balance sheet date

There were no events after balance date requiring corrections of the financial statements or 
disclosures.
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