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Pe3rome
HeduHaHcoBO 0TYMTAHE HA IEHHOCTTA HA OPraHU3AUUTE

Temata Ha MOHOrpa)MYHOTO H3CJEJBAHE CE€ OTHACS JO IIUPOK KPBI BBIPOCH OT
TEOPETUYEH, METOJOJOTUYECKM U MPHIOKEH XapakTep OTHOCHO HeHUHaHCOBATA
uHpopmanusa. Hedunancoa mndopmaiuss u cBbp3aHaTa C Hes CHCTEMa Ha OTYETHOCT
MOCTOSIHHO DPAa3IIMpsiBa CBOETO MPUCHCTBUE B MpAKTUKAaTa Ha OPraHU3AlMHUTE B Pa3IMYHU
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MKOHOMHYECKU CEKTOPH IO MOBOJ] OCHILECTBSIBAHUS MPE3 MOCIEIHNUTE ACCETHIICTHSI IPEXOA
KBbM YCTOHYMBA T7100aJIHA HKOHOMUKA.

Len Ha u3cIeBAHETO B MOHOTpapUUHMS TPYJ € aHAJN3 Ha ChUIECTBYBAIIUTE CUCTEMH
OT TPUHIMIIM M MOKa3aTelIu 3a MpeAcTaBsHe Ha (puHaHCOBa MH(OpMaIus .3a peann3anusTa
Ha Ta3W LIeJ € U3BBPILEHO NMPOYYBAaHE HA AaKTYAIHUTE (OPMH M NPAKTUKU HA HeprHAHCOBA
oryetHocT. Kato ce mon3Bat pezyararure oT aHanu3a ca GopMylIMpaHu NPaKTUYECKU HACOKU
32 W3rpaXkJaHeTO Ha He()MHAHCOBU JOKJIAJM Ha OpraHU3alMMTE B pPa3IMYHM CEKTOpU Ha
MKOHOMHKATa U 00ILECTBOTO.

B paMkuTe Ha HACTOSIOTO M3CIIEIBAHE MOraT Jja c€ OTKPOAT CIEIHUTE M0-KOHKPETHU
3a/1a4H:

® ONpEJENSHETO HAa OHATHE 32 He(UHAHCOBA OTYETHOCT

¢ neduHMpaHe HA OCHOBHUTE NMPUHLMIHN HA HE(UHAHCOBATA OTYETHOCT

® HCTOPUYECKH Mperiie/l Ha Mpujiarane Ha HepuHaHcoBaTa HH(opMaIus

e onpejensHe Ha M3UCKBAaHMS KbM TOAMIIHUTE (PMHAHCOBH OTYETH B €BpoOIIEiCKa
paMKa 3a OTYETHOCT

® aHaJIM3 Ha MEKIYHApOJIHA paMKa Ha He(MHAHCOBAaTa OTYETHOCT

® aHaJM3 HAa CUCTEMAaTa OT aCNeKTH M (DYHKIIMOHATHHU ITOKa3aTelu 3a He()MHAHCOBATa
nHpopmanus

e neduHUpaHE HA MPAKTUUECKU HACOKH MPH U3TPAKIAHETO HA HEPUHAHCOBH JOKIIAN

[IpenmersT Ha wu3cieaBaHeTo € HeduHaHCOBa WHpOpMANMA  KAaTro EIEMEHT 3a
KOpIIOpaTHBHA TMOJUTHKA HA OpraHW3allMUTe M CPEICTBO 3a aKTHBHA OOIIECTBEHA
KoMyHHUKaius. OOeKT Ha U3CIIEIBAHETO Ca U CUCTEMHHTE, CTPYKTYPHUTE U (DYHKIIMOHAIHUTE
€JIEMEHTH U XapaKTepUCTUKU Ha HE(PUHAHCOBATA OTYETHOCT.

OcHoOBHaTa Te3a Ha M3CJEABAHETO € , Ye OOEKTUBHOTO U CUCTEMHO M OPraHU3UPAHO
IpeJcTaBsHe Ha  HepuHaHCOBa MH(OpMamus € BaXEH eJIEeMEHT Ha CbhbBpPEMEHHaTa
KOpHOopaTHBHA MOJUTHKAa U CPEJCTBO 3a aKTUBHA OOILECTBEHA KOMYHHUKalMs. Ts BakeH
MHCTPYMEHT 3a I[IOBHUIIABaHE Ha (YHKIMOHAJIHMS KalallUTeT Ha OpraHu3aluuTe U
YTBBPXKJAaBaHE Ha TEXHUS MTOJIOKUTETIEH OOLIECTBEH UMUJIXK.

C ornen Ha 0OCTOATEICTBOTO ,4€ TEMAaTa Ha U3CJIEIBAHETO € TBBP/IE IHUPOKa U ChAbpKA
MHOI'O AacleKTH CBBbpP3aHU OT MpWJIAraHu B JIEHHOCTTa Ha OpPraHU3alUUTE MOJUTHKH,
MHCTPYMEHTH, peIleHHs, CHUCTEeMHM 3a YIpaBlieHMe Ha PHUCKOBETE CTPYKTypaTra Ha
MoOHOTpadusTa BKJIIOYBA JieceT TIiaBHU. [lo TO3M HAuMH CHIBPKAHUETO HAa M3CIEIBAHETO
IpsIKO OOBBP3BA CHABPKAHMETO HA OTAETHUTE HETOBM YAaCTH C aHaJW3a Ha KOHKPETEH
acreKkT Ha HepMHAaHCOBaTa OTYETHOCT. MeX Ay OTJIEIHUTE YacTH ChIIECTBYBA SICHA JIOTHYECKA
Bpb3Ka U IOCJIEIOBATEIHOCT. 3a TOCTUIAHETO Ha Ta3W IeJl ChIIO Ca Taka W3MOJI3BaHU
3HAYUTENIEH OpOil TEOPETUYHH, METOJIMYECKH U HOPMATHUBHU U3TOUHUIIH.

B nbpBara rmaBa Ha MOHOrpadusTa ca pasrjekaaT OCHOBHUTE MOHITHUS U MPUHIUIN
Ha HepuHaHcoBa MHpopMmalusa. OOEKT Ha aHaM3 ca MOHATHUATAa KOpPHOpaTHUBHATA COIMAIHA
OTTOBOPHOCT ,HE(pHHAHCOBA OTYETHOCT, KAKTO U NPUHIUINUTE HA He(PUHAHCOBATAa OTYETHOCT.
B®B BTOpata yact ce uzcneaBar ¢GopMHTE Ha NPUIOKEHUE HAa He(UHAHCOBAaTa OTUYETHOCT B
pamkute Ha EBpomelickus cbro3. HampaBeH uCTOpHYECKM —TIperjiel Ha TMpHIaraHe Ha
HepuHaHcoBata uMHpopManus. OcoOeHO BHHMaHHE € OTJENIEHO Ha M3HCKBaHMATA ,KOUTO
MIPOM3TUYAT OT HOBAaTa €BpOIeiicKa paMKa 3a OTYETHOCT.



B Tperara rmaBa e aHanu3upaHa cucTemMara OT TOKa3aTeld 3a HeduHaHcoBaTa
uHpopmanua. Tazu cucTeMa M3UCKBA MPEIOCTABIHETO OT CTpaHa HA OpPraHMU3aLUUTE Ha
uHpopMalMsg OTHOCHO TSAXHATa CTpaTerus, Nmpoduiia, 3HAYMMUTE ACIEKTH M TPAHUIHU B
JEMHOCTTA UM.

B yerBbpTarTa rnasa ca BKIIFOUEHU MKOHOMHYECKHUTE IIOKA3aTENINU, KOUTO CE€ OTHACHT /10
MKOHOMMYECKA PE3YJATATHOCT U Ma3apHOTO MPUCHCTBUE HA OpraHU3aIUsaTa

[lera rmaBa ce oTHacs 10 €KOJIOTMYHU MOKA3aTeNH 3a ACHMHOCTTa Ha opranuzaunuure. Te
MpernoaraT NpeJocTaBIHeT0 Ha HH(OpMalMs OTHOCHO MaTepHalld Pecypcu , KOUTO ce
MOJI3BaT B TAXHATa JeiiHoCcT. OCHOBHO BHMMAHHE TYK € HAaCOYEHO KbM BBIIPOCUTE OTHOCHO
OLIEHKaTa Ha BIHUSHHETO BBPXY OMOpazHOOOpa3ueTo, cha3BaHe HA W3HMCKBAHUATA Ha
HOpMaTUBHATa paMKa, EKOJIOTUYHUTE Pa3X0Jdu U NHBECTULIMU.

B cpabpxanueTro Ha 1ecTa IJlaBa C€ BKJIIOUEHHU I10KA3aTEIUTE OTHOCHO YCJIOBHS Ha
TpyA B opranuzauuute. Cucremara OT T€3U IOKa3aTeNId BKIIIOYBA OLIEHKA Ha 3a€TOCTTA,
OTHONICHUATA MEXIYy CHTPYIHULUTE M PHKOBOJCTBOTO, 3ApaBeTO U 0Oe30MacHOCTTa Ha
paboTHOTO MsCTO, IpodecHoHaTHaTa IMOATOTOBKA W 00pa3oBaHUE HA CHTPYAHHULIUTE B
OpraHuzaiusTa .

B cenMa riaBa ce pasriiexaar nmokasaTelldTe OTHOCHO CIIa3BaHETO Ha YOBEIIKH IpaBa
B JICTHOCTTa HAa OpraHU3alUATa, KAKTO U JO WHBECTUIMUTE CBHP3aHU C YOBEIIKH IpaBa,
MIPEBEHIUS CPEIly JUCKPUMHUHALIUATA.

Ocma riaBa 0T MOHOTpadusTa BKIIIOYBA COIMATHUTE IIOKA3aTeNn 3a JACWHOCTTA Ha
opranuszanusaTa. CbIbpKaHUETO Ha Ta3u Irpyla OT IOKa3aTeNIHd BKIIIOUBA BBIPOCH OTHOCHO
OTHOIIEHUATA C MECTHU OOILIHOCTH, IPOTUBOACHCTBUETO Ha KOPYMIMATA, Ibp’KaBHA
MOJINTUKA, BB3MPEMATCTBAHETO Ha KOHKYPEHIIHATa ,ChOTBETCTBUETO CHC HOPMATHBHUTE
W3HCKBaHUS.

JleBeTa riiaBa ce OTHAcs A0 IMOKa3aTeNHWTe, BKIIOYEHH KaTeropusTa OTTOBOPHOCT 3a
npoaykra. MHpopmanusTa, KosITO ce M3MCKBa Ja ObJe NPEJOCTaBeHa IO MOBOJ Ha Te3U
MOKa3aTelau ce OTHAcs 10 37paBeTo M 0e30I1acHOCTTa Ha MOTPEeOUTEeNNUTe ,MapKUPOBKaTa Ha
MPOJIYKTH U YCIYTH.

B necera rmaBa ce JepuHUpaHW NPENOPBKM M MPAKTUYECKH MOAXOAM 3a
U3TPaKJAaHETO HAa HEPUHAHCOBUTE JOKJIAIU, KOUTO MEPUOAMYHO € HEeOoOXOIMMO Ja ce
IIPEJCTABAT OT OPraHU3aAIMHTE.

B 3axitoueHne Moke Ja ce MOCOYM ,4€ Makap MOHorpadusra Ja mpuTexaBa SICHO
u3pa3eHa TeOpeTHYHa HACOYEHOCT, C OIJIeJ Ch3JaBaHe Ha BB3MOXKHOCTH 3a NpHJIaraHe Ha
TEOPETUYHMSI MaTepual ca 1e(pUHUPaHU KOHKPETHH HACOKHM 3a M3rpaX<J1aHe Ha He(PMHAHCOBU
noxsagu. KpbrbT oT MOTEHIMAIHUTE a/ipecaT U 3aMHTEPECOBAHU JIMIIA HAa U3CIIEIBAHETO Ce
OTHacs [0 KOPIOPAaTUBHU CTPYKTypH, OpraHM Ha MyOJMYHAaTa BIJIACT W YyIpaBJICHHE,
KOHTPOJIHM M PEryJaTOPHU HHCTUTYLUH, OPraHU3alMl OT HEMPAaBUTEICTBEHUS CEKTOp,
po¢eCUOHAHA ChIO3U, pabOTOATENN, MEIUH U aKaJIEeMHUYHU UHCTUTYIUH.

Summary
Non-financial reporting activities of organizations



The monographic study deals with a broad range of issues of theoretical,
methodological and applied character, pertaining to non-financial information. Non-financial
information and the related reporting system is becoming increasingly prominent in the
practice of organisations across economic sectors in response to the transition to sustainable
global economy, which has been taking place over recent decades.

The monographic treatise aims to analyse the existing systems of principles and
indicators for presenting financial information. To this end, a study was carried out of the
current forms and practices of non-financial reporting. The outcome of the analysis was used
to formulate practical guidelines on drawing up non-financial reports of organisations in
various sectors of the economy and society.

The study covers the following specific tasks:

¢ defining the concept of non-financial reporting;

e defining the main principles of non-financial reporting;

e historical review of applying non-financial information;

e setting requirements concerning annual financial reports in the European reporting
framework;

¢ analysing the international non-financial reporting framework;

e analysing the setup of non-financial information aspects and functional indicators,
and

e defining practical guidelines on creating non-financial reports.

The subject of the study is non-financial information as an element of the corporate
policy of organisations and a means of active public communication. Object of study are also
the systemic, structural and functional components and characteristics of non-financial
reporting.

The main thesis is the objective and coherent presentation of non-financial information
as an essential component of modern corporate policy and a means of active public
communication. It is an important instrument in enhancing the functional capacity of
organisations and reaffirming their positive public image.

In light of the fact that the topic of the study is quite extensive and covers multiple
aspects of organisational policies, tools, solutions, and risk management systems, the treatise
is structured in 10 chapters. This way, its content closely links the content of the individual
parts with the analysis of a particular aspect of non-financial reporting. There is a clear logical
linkage and continuity between the different parts. To achieve this, the study has drawn on a
large number of theoretical, methodological and regulatory sources.

The first chapter examines the key concepts and principles of non-financial information.
Object of analysis are the concepts of corporate social responsibility, non-financial reporting,
and the non-financial reporting principles within the European Union. The second part
examines the forms of application of non-financial reporting in the European Union. The
study makes a historical review of the application of non-financial information in the Union.
Special attention is given to the requirements stemming from the new European reporting
framework.



Chapter three analyses the system of non-financial information indicators. The system
relies on information inputs from organisations with regard to their strategy, profile, relevant
aspects and limits in their activities.

Chapter four includes economic indicators related to the economic performance and
market presence of an organisation

The fifth chapter is about the environmental performance of organisations. That implies
information inputs with regard to materials and resources used in the activities. The emphasis
is mainly on issues related to assessment of the impact on biodiversity, compliance with the
regulatory requirements, environmental and investment costs.

The content of chapter six includes indicators for work conditions in organisations. The
system of indicators includes assessment of employment, employee and management
relations, health and safety at the workplace, vocational education and training of the
personnel in the organisation.

Chapter seven examines the indicators related to observance of human rights in the
organisation’s activities as well as investments in relation to human rights and prevention of
discrimination.

Chapter eight covers social indicators for the organisation’s activities. The content of
this group of indicators deals with issues such as relations with the local communities, fight
against corruption, state policy, impediments to competition, and compliance with regulatory
requirements.

Chapter nine relates to indicators from the product liability category. The information
input required with regard to these indicators concerns the health and safety of consumers and
the marking of products and services.

Chapter ten defines recommendations and practical guidance on creating non-financial
reports, which organisations have to submit periodically.

In conclusion, it should be noted that while the monographic study is clearly theoretical,
practical guidelines for creating non-financial reports are defined providing pathways for
applying the theoretical material. The range of potential addressees and stakeholders of the
study concerns corporates, public authorities and decision-making bodies, oversight and
regulatory institutions, non-governmental organisations, trade unions, representatives of
businesses and employers, media and academic institutions.

I'pyna ,,I', 1. 6
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Pe3rome
Pa3BuTHe Ha ma3apa Ha npupoAeH ra3 B peruona Ha FOrouzrouna EBpona

Ienra Ha cratuATra € Ja Ce aHAIM3UpPa CBCTOSHUETO Ha perrnoHa Ha IOroumsrouna
EBpona (FOME) oTHOCHO NOTpeOIEHUETO U JOCTAaBKUTE HA MPUPOJEH I'a3, KAKTO U IIbTHUILATA
3a pPa3BUTHE HA PETMOHAJIHUTE CHEPrHMUMHUTE Na3apu. Karo oCHOBEH pHUCK 3a eHepruiHara
CUTYPHOCT Ha PETHOHA B M3CJIECIBAHETO CE€ ONpEeAeis BHMCOKATa CTEIEH HAa 3aBUCHUMOCT OT
BBHIIHY €HEPTUIHU JOCTABKU, KOMTO CE€ OCBILECTBABAT IIPEIU BCUUKO OT Pycus.

Pesynrature oT aHain3a B cTaTHsATa IIOCOYBAT JIMIICAaTa HAa JUBEpCUUKALMSA  KATO
OCHOBHO TPEAM3BUKATEICTBO, YHETO €(EeKTHBHO pelieHue TpsiOBa Ja ce ThpCcH 4pe3
npoBexaaHata oT EBpomeiickusi cblo3 MOJIMTHKA B eHepruiiHata obmact. 3a Ta3u uen Oe
u3rpajieHa HOBa JOIOBOPHA M MHCTUTYLIMOHAJIHA paMKa Ha Cbi03a M CE€ IPUCTBIU KbM
CTPOMUTEJICTBOTO Ha HOBU Ta30IPOBOAM, MEXIYCUCTEMHU BPbB3KU, XpPaHUJIMILATA HA ra3 U
Ap., 4pe3 KOWUTO 1Ie OCUTYpsAT B ObJelle JOCTaBKM OT AITEPHATUBHU  EHEPruiHU
U3TOYHHMLIKA. B CchIIOTO BpeMe IOJMTUKATa Ha ChlO3a Cpellla CUCTEMHATa U YIOpHUTa
CBIIPOTHBA Ha Pycus, 4yusATO Liea € /1a 3amas3u CBOsiTa JOMHUHALUA B I0JIETO HA €BPONEUCKUS
€HEeprueH Iasap, KaTo B ChLIOTO BpeMe OJIOKMpa peanu3alusaTa KOHKYPEHTHH  EHEepruilHu
npoekTH. B cratusata € mnpeacraBeHa OLEHKAa  OTHOCHO OBJEIIOTO pa3BUTHE  HA
ra3olpeHocHaTa HH(pacTpykTypa B peruona Ha KOrousroyna EBpomna ciope KosTo:

1.MudpacTykTypara Ha NPEHOC U JOCTAaBKAa HA MPUPOIEH ra3 B PETMOHA IIE PA3IIUPHU
CBOSI 00XBaT W KalalWTeT 4pe3 M3rPa)KJIaHEeTO Ha PEBEPCUBHU BPB3KM U HOBHU TpaceTa
MEXY OTACIHUTE IbpKaBU. PyMbHUA 1 bparapys 3HaUUTEIHO 1€ Pa3LIMPAT KaraluuTeTa Ha
CBOMTE HALIMOHAJIHU Ia30NPEHOCHU CUCTEMH.

2.Peanmu3anuara Ha npoekTuTe Ha EBponenckus cbro3 1ie JOBEE 10 pa3lIMpsBaHE Ha
ra3oBa MHQpPACTPyKTypa B pErMoHa U 1€ OCUTYpH JAuUBepcU(UKALUsA U IO-TrojsiMa
CUTYPHOCT Ha €HEprHUITHUTE JOCTAaBKH.

3.CtpaHuTe OT peruoHa Iie CTaHaT YyacT OT INI00aJHUs Ma3ap Ha BTEYHEH MPHUPOACH
ra3 ype3 CTPOMTEICTBOTO HA HOBU TEPMHUHAIIM 32 IPHUEM HA BTEUHEH Ia3.

B 3axmrodeHme ca IOCOYEHM pPEIMLa apryMeHTH ,4pe3 KOMTO C€ JOKa3Ba , 4e
eHepruiiHaTa nojauTuka Ha EBponeiicku cbio3 ce pa3BuBa ycnemHo .To3u pakT e ocHoBaHUE
Ja ce mpueme, ye B OnM3Ko ObJelle eHepruiHuTe nazapu B permoHa Ha FOroustouna
EBpomna na noctursar 10 Mmo-BUCOKO CTPYKTYPHO U KAUECTBEHO HHBO.

Summary
Development of the regional natural gas market in Southeast Europe

The purpose of the paper is to analyse the situation of the Southeast European region
(SEE) in terms of natural gas consumption and supplies, and the pathways for developing the
regional energy markets. The paper underscores the high level of reliance on external energy



supplies, which are coming mainly from Russia, as a major risk for the energy security in the
region.

The outcomes of the analysis in the paper point to the absence of diversification as a
main challenge, the effective solution of which must be sought via the energy policy
conducted by the European Union. To this end, a new contractual and institutional framework
of the Union was set up and the construction of new gas pipelines, interconnectors, gas
storage facilities, among others, was undertaken, aiming to ensure future supplies of
alternative energy sources. At the same time, the Union‘s policy has been facing the
systematic and stubborn resistance of Russia struggling to preserve its dominance in the field
of Europe’s energy market and thwart the implementation of competing energy projects. The
paper provides an estimation of the future development of gas transmission infrastructure in
the Southeast European region, which envisages the following:

1. The natural gas transmission and supply infrastructure will expand its structure and
capacity by creating cross-country reverse connectivity in the region. At the same time, the
national gas transmission networks of Romania and Bulgaria have been developing and
expanding their capacity.

2. The implementation of the European Union’s projects will not only expand the gas
infrastructure in the region, but will also ensure diverse and more secure supply on the
European continent.

3. The countries from the region will become part of the global market of liquefied
natural gas also with the construction of liquefied gas terminals.

In conclusion, a number of arguments are put forward supporting the view that the EU
energy policy has been developing successfully. They provide reasons to believe that in the
near future the energy markets in the SEE region will reach a higher level structurally and in
terms of quality.

I'pyna ,,I'™, 1.7
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Pe3iome
XapakTepHu 0c00€HOCTH HA PUCKA OT HOPMATHBHO HECHLOTBETCTBHE B
JAEeHOCTTA HA ThPrOBCKUTE OAHKHU

B HY6J'II/IKaI_II/ISITa CC U3CJICABAT XapaKTCPHUTC 0COOEHOCTH Ha »PUCKaA OT HEChOTBETCTBHE"
HU3BCCTCH OIIC KATO ,,pUCK OT HCCIIA3BAHC HA HOPMATUBHUTC HW3UCKBaHHA WU ,,compliance risk*


http://www.unwe.bg/eajournal/en/journalissues/article/8699
http://www.unwe.bg/eajournal/en
http://www.unwe.bg/eajournal/en

B JIEiHOCTTa Ha (pUHAHCOBHUTE WHCTUTYHIWH. [IpakTHkaTa cOYM, 4ye TO3M PUCK MOXe na Objae
M3TOYHHK HAa CEPUO3HU 3aryOH 3a OHE3H OT TAX ,KOMTO CH3HATEIIHO OCBHIIECTBSIBAT MPAKTUKU
W TpaH3aKIHMH C IeJT Aa ObJaT N30erHaTH peryjaaTOpH HW3HCKBAHUSI.

C menm nma ce OChIIECTBSIBA TMPEBEHIMS BBPXY PHUCKAa OT HECHOTBETCTBUE  BCSKA
(uHAaHCOBA  WHCTUTYIUS € HEOOXOAMMO na wirpaxknaa (QyHKOHS TO Cla3BaHETO Ha
HOpPMaTHUBHUTE W3HCKBaHMA. (,,compliance function”).ChrimacHo mnpenopbkuTe Ha basenckus
KOMHUTET 10 OaHKOB Haj30p (YHKIMATA 1O CIA3BaHETO HAa HOPMATUBHUTE W3HMCKBAHUS €
OTTOBOPHOCT Ha OOpJia Ha TUPEKTOPUTE HA OAHKOBUTE MHCTUTYIIUHU , KOUTO CJICABA Ja SCHO J1a
neGuHUpAT MONUTUKATA HAa OAaHKHTE 3a Clla3BaHE HA HOPMATHBHUTE W3MCKBAHUS, BKIFOYMTEITHO
1 upe3 odummaneH TOKyMEHT, ¢ KOHTO ce BBBEXJAa MOCTOSHHA W eekTuBHA (QyHKIHS 3a
MMOCTUTAaHE HA HOPMATHUBHO CHOTBETCTBHUE.

bankute TpsiOBa ma opranusupaT QYHKIUATA MO CIIa3BaHE HA HOPMATUBHUTE M3UCKBAHUS,
KaToO YCTAaHOBSAT TPUOPUTETUTE 32 YIPABICHUE HA PUCKA OT HECHOTBETCTBUE, 10 HAYMH KOUTO 5
Ia e CchoOpa3eH ¢ HEWHaTa CTpaTerus M CTPyKTypa. B Tasm Bpb3Ka B cratusara moapoOHO ca
neGUHUpaHU 1IeTTM, U3UCKBAaHUATA M €Talld B JCWHOCTTA Ha CHUCTEMaTa 3a YIpaBJICHHUE Ha
pHICKa OT HEChOTBETCTBHE.

Summary
Characteristics of Compliance Risk in Banking

The publication examines the characteristic features of the ‘risk of non-compliance’, also
known as the ‘risk of non-respect of legal requirements’ or ‘compliance risk’ in the operation of
financial institutions. Practice has shown that this risk could be a source of serious loss for those
of them that are consciously pursuing practices and transactions intended to evade the regulatory
requirements.

In order to prevent non-compliance risk, every financial institution should have in place a
regulatory compliance function. In keeping with the recommendations of the Basel Committee
on Banking Supervision, the compliance function is a responsibility of the Board of Directors of
commercial banks, which should clearly define the banks’ regulatory compliance policy,
including by an official document introducing a lasting and effective compliance function.

Banks should organise their compliance function by setting priorities in managing their
compliance risk so as to ensure this function is consistent with their strategy and risk
management structures. In this regard, the paper exhaustively defines the objectives,
requirements and stages of operation of the compliance risk management system in banks.

4.Model for insurance fraud risk assesment and prevention, Yaerbook of
UNWE 2017 p.47-61; ISSN 1312 — 5486

Pe3rome
Mopen 32 oleHKA M NIPeBEHIIMSI HA PUCKA OT 3aCTPAX0BATEJIHU U3MAMU


http://www.unwe.bg/eajournal/en/journalissues/article/8699

B cratusita 00eKT Ha M3CIIEBAHE Ca PUCKA OT 3aCTPaXxOBAaTEIHUTE U3MAaMU CBBP3aHH ,
KaTo M3TOYHHMK HA 3HAUYMTENIHU 3aryOu 3a 3acTpaxoBaTeIHUs OTpachi. TO3M PUCK € €AHH OT
Hail-3HAYMMHTE PUCKOBE, CBBP3aHU C paboTaTa Ha 3aCTPAXOBATEITHUTE KOMIIAHUU 1O LENUs
cBaT. Karo 1ms10 ce cuuta, ye 3aCTpaxoBaTEeIHUTE M3MaMU UMAaT HEOJIArONPHUSATHO BIIHSHHE
KOHKPETHO BBPXY JCHHOCTTA Ha 3aCTPaxOBaTEIHUTE KoMmanuu. Ho Te ce oTpassiBar ChIIo U
Ha JIPYT¥ YYaCTHHUIM B 3aCTPAXOBATEIHUS I1a3ap , IPEABHU Ha 0OCTOSTEICTBOTO ,4€ IETHTE
OT U3MaMH JUPEKTHO CE MPEBPBINAT B YBEIIMYCHU Pa3X0/IH 32 3aCTPAXOBATEIHUTE YCIYTH

BaxxHO MSCTO B HM3CIEIBAHETO € OT/EJICHO HA 3aCTPAaxOBaTEIIHU M3MaMH KaTO PHCK.
Insurance practice shows that frauds are of focused, intentional and subjective nature.

[IpeioskeHn € MoJeNn 3a OIeHKa Ha PHCKa OT 3aCTPaxOBAaTENHW M3MaMH H3II0JI3Ba
KayeCTBEHU METOM 3a aHAIW3. M3MOI3BaHEeTO HA KAYeCTBEHH METO/AU € TO-TOIXOASIIO, Thil
KaTo IMOAApbLM 3aCTPaxoBaTeNHU M3MaMH Ha VIKOHOMHUYECKM M COLMAIEH PHCK OT IIO-
CYOCKTHBEH XapakTep, KOETO € TPYIHO Ja ce oueHH. L[smocTHara oleHka Ha pHUCKa ce
W3BBPIIBA YPE3 OICHKAa HAa OTACITHHUTE CIIEMEHTH Ha PHCKAa: BEPOATHOCT (BEPOSTHOCT),
eKCIo3uIus (YecToTa) U mociencTBus (pesdynrat). Pucka ce ompenens kato ¢QyHKuusg Ha
TE3U CJIEMEHTHU U C€ U3MEpBa C HUBA CJIe/l Ha ChOTBETHATA KOAMpAIa MPoIeaypa .

B 3akiroueHue ca Mmoco4eHH, Bhb3MOXKHOCTUTE 3a TpUJIaraHe Ha MOJeNia 3a OIICHKa W
MPEeOTBpATsABaHE HAa PUCKA OT 3aCTPAaXOBATEITHH U3MAaMHU. YTIPABICHUETO U PEAYIIPAHETO HA
pHCKa OT 3aCTPaxOBATEIHHU M3MaMH € OTTOBOPHOCT Ha YIPABICHUETO Ha 3aCTPaxOBaTEIIHATA
opranuzanus.Kato MHCTpYMEHT MOAETBT 3a OICHKAa M TPEJIOTBpaTsIBAaHE HA pHUCKA OT
3aCTpaxoOBaTeIHU M3MaMH CJelBa Ja ObJie MOCTOSIHHO JOIMBJIBAH M aKTyalM3WpaH. 3a Taszu
1eJl € HEOOXOMMO CHCTEMATUYHO JIa C€ UACHTU(DUIMPAT M aHAIM3UPAT 3aCTPAXOBATCITHUTE
M3MaMHU 4pe3 eKCIIEPTHHU OIEHKH, KaTO Ce M3MOI3BaT Pa3INYHA U3TOYHHUIIH.

Summary
Model for insurance fraud risk assesment and prevention

The paper examines the issue of insurance fraud risk as a source of significant loss for
the insurance industry. This risk is among the most significant ones in the operation of
insurance companies from around the world. It is generally considered that insurance frauds
have a negative impact on the activities of insurance companies in particular; however they
affect other insurance market participants, as fraud damages directly translate into higher
costs of insurance services.

Insurance frauds as a risk are given a prominent place in the paper. Insurance practice
shows that frauds are of focused, intentional and subjective nature.

An assessment model is proposed for insurance fraud risk using qualitative methods of
analysis. The use of qualitative methods is more suitable as insurance frauds involve
economic and social risk of more subjective nature, which is difficult to assess. The overall
risk assessment is carried out by evaluating the individual risk components: probability
(likelihood), exposure (frequency) and consequences (outcome). The risk is defined as a
function of these elements and is measured in levels after the relevant encoding procedure.



Finally, the paper suggests ways for applying the insurance fraud risk assessment and
prevention model. The management and mitigation of insurance fraud risks is responsibility
of the managers of the insurance organisation. As an instrument, the insurance fraud risk
assessment and prevention model should be continuously supplemented and updated. For this
purpose, it is necessary that insurance frauds are systematically identified and analysed by
way of expert assessments using a variety of sources.

5.Features of the credit frauds - definition,classification and process of
prevention, OBJIIK, EKOHOMIKA, MEHE /[’ KMEHT: naykoBi HOTaTKH,
2015; ISSN 2313-8211

Pe3rome
XapakTepHu 0CO0€HOCTH HA KPeAUTHUTE U3MAMU - Je(pUHULINS,
KJIacH(PpUKAIUA M METOAM 32 NMPEeBEeHIUA

B cratusata ce aHanmusupar XapaKTEpHUTE O0COOCHOCTH Ha KPEAUTHUTE
n3MaMu.M3BBpIIIeH € CpaBHUTEJICH aHAllM3 Ha MpaBHATa KBaTU(UKALKS Ha MPECTHIJICHUETO
,KpenutHa uzmMama‘““ B mpaBHute cucremu Ha [lomma,Utanus ,Xonsanaus u ['epmanus.

N3mamuauTe neiicTBUsS MoraT Aa ObAar KiIacHPUIMpaHW dpe3 H3MOI3BAHETO Ha
pa3nuaHu KpuTepuu KoHCTpyHpaHeTo Ha pa3InyHU KJIacu(UKAIMKA Ha KPESIUTHUTE U3MaMH,
Y Ba)XCH MHCTPYMEHT 3a TSIXHATA WICHTU(UKALNUS W TOJIIOMara TsAXHaTa MPEBCHIIHUATA.

[IpouechT Ha  KOHTPOI U TPEBCHIMS HA KPEAUTHUTE H3MaMH  IIperojiara
MPHUJIATaHEeTO Ha CIEIHUTE CIIOCOOU:

e [IpenoTBparsBaHe Ha KPESAUTHH W3MaMHU;

e PazkpuBaHe Ha KPETUTHUTE U3MaMHU;

e PascrnenBane Ha U3MaMH U BBH3CTAaHOBSIBAHE HA 3aryOuTE;

e VYBenoMmsBaHE Ha CHOTBETHHUTE BJIACTH (CHAMIUINA, TOJUIUS | JIP.), KOTaTO OaHKaTa

€ 3aJIbJDKeHA J]a TO HalpaBH.

e CrojensiHe Ha IPAKTHKH | [TOI00pEHUE Ha MPOIIeC a Ha KOHTPOJ U MTPEBEHITHS
B 06001enre Ha wu3cCiIeIBaHETO C€ MOCOYBA, Y€ KPEeIUTHA M3MaMa MOXke Ja ObJie onpeenHa
kato Qammuduiupane Ha uWHOOpPMAIMA WIM TPEJOCTaBIHE HA HEBEPHU JAHHU OT
KpeAUTOUCKATeN, KIHEeHT, CIYKUTel WIM TpeTa cTpaHa MO TMOBOJ Ha OBJEHIO WU
CBHILIECTBYBAILIO KPEAUTHO OTHOIIEHUE, C HAMEPEHHE 3a M3BIMYAaHE Ha JIMYHA (UM Ha TpeTa
cTpaHa) medanba unu usrojga. KpeautHa m3mama € OOEKT Ha MpEBEHIMs OT CTpaHa Ha
(MHACOBHUTE MHCTYILIMU U TPABOPA3AaBETCITHUTE OpTaHHu.

Summary
Features of the credit frauds - definition,classification and process of
prevention
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The paper has as its subject the characteristic features of credit frauds. The study makes a
comparative analysis of the legal qualification of a fraud crime and a comparative analysis of
credit fraud crimes in the legal systems of Poland, Italy, the Netherlands, and Germany.

Fraudulent actions can be classified by using different criteria. The construction of
various classifications of credit frauds is an important tool for their classification and aids
their prevention.

The process of credit frauds control and prevention includes several stages:

e Prevention of credit frauds;

e Detection of credit frauds;

¢ Investigation of frauds and recovery of losses;

¢ Notifying the relevant authorities (court, police, etc.), where the bank is required to do

SO.

e Practice sharing and improvement of the control and prevention process.

In summary, the study indicates that a credit fraud could be defined as falsification of
information or provision of false data by a loan applicant, customer, employee or third party
in relation to a potential or existing credit relationship, with the intention to gain personal (or
third party’s) profit or advantage. Credit frauds are an object of prevention by financial
institutions and law enforcement authorities.

6.The necessity of energy alliance between the member states of the
European union, OBJIIK, EKOHOMIKA, MEHEJI)XXMEHT:HAYKOBI
HOTATKHU MixnapoaHuii 30ipHMK HAyKOBHMX Ipaub. Bianos, JIyubk,
2015 ISSN 2313-8211

Pe3srome
Heo0xoaumMoCT 0T eHeprueH Cbi03 MEK1Y AbPKABUTE-4JIEHKH Ha
EBponeiickus ¢b103

B craTtusra ce uscnensat npoOieMuTe CBbpP3aHU C U3TpakJaHe Ha ,,EnnHeH eHepruex
cbl03“ Ha cTpaHuTe Ha EBpomelicku cpro3. EHepruiiHata CUTypHOCT B ChbBPEMEHHHSI CBSIT
npejrnosiara CHaOAsIBAHETO C €HEprus Ja 3a/10BOJISIBA THPCEHETO B YCIOBUATA HA €KOJOTHYHO
yCTOHYMBA CpeJia U M0 HAUYMH U Ha LIEHOBU HUBA, KOUTO J]a HE 3aTPYAHSIBAT UKOHOMUYECKOTO
pasButue. PuckoBere npej eHepruifHaTa CUTypHOCT TMO-IIPUHIUII MOTaT Aa ObJaT yrpasisiBaHU
ype3 pasHooOpa3sBaHe Ha EHEPIrHMHUTE PECYpPCH MO TEXHUTE BUJOBE, U3TOYHUIIU, JOCTABUULIN
U MaplIpyTH, IpU OTYUTAHE HA PErHMOHAIHUTE M CBETOBHUTE TEH/IEHIUH Ha €HEprMiHUTE
nazapu. OcoOeHo mnpuopuTeT B JAedHOcTTa Ha EHepruiiHus cbio3 TpsiOBa nga Obae
IuBepcUUKaAIMATa Ha HOBH TpaceTa 3a MPEHOC Ha MPUPOJAEH Ta3 4pe3 U3TrPpakJAaHeTo Ha
HOBU TPaHCIOPTHHU KOPUIOPH

@DopMHpaHETO U TPOBEXKNAHETO HA KOOPAMHHMpPAHA BBHHIIHA E€HEPruilHa IMOJUTHKA Ha
EBporeiickus cbro3 npearnonara U JeMCTBHsL, HACOUEHH KbM IMOJOOPSBAHETO Ha BXOJsAIIaTa
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(upe3 moBeue U MO-pazHOOOpa3HU TpaceTa) HHPPACTPYKTypa 3a JAOCTaBKa 3a MOCTHIAHE Ha
M0-BHCOKA CTETIEH Ha CUTYPHOCT Ha CHAOIIBaHETO.

B 3akmioueHwe B cTaTtusATa Ce IOCOYBA ,4€  KAaTo Ce€  CTPEMH Jia HW3BBPIIU
nuBepcuUKaysa Ha SHEPrUHUTE H3TOYHUIM M MapiipyTH 3a cede cu, EC monpa3oupa ToBa
MPaBO Ha BCEKM CBOW MAapTHHOP, 3alIOTO NMPH PABHU JAPYTH YCIOBHUS TUBEPCUPHUKAIMATA
O3HauaBa CTaOMJIHOCT W IpejackazyeMmocT . EBpomna ce cTpeMu KbM pa3BUTHE Ha CBOOOJIEH,
KOHKYPEHTEH U TJIo0ajieH mas3ap Ha NpUpoAHUA ra3. EQuH HambiHO ,JeMUITUTapU3HpaH‘
naszap, KOMTO He € ClleHa Ha IeONOJIUTHYECKO MPOTHBOINOCTaBsiHE. ToBa € MO3UIMS KOSTO
,KOJIKOTO 3allliTaBa MHTEpecHTe Ha camaTta EBpoma, TONKOBa M MHTEPECUTE Ha 32 BCHUYKH
HEWHU NAapTHBOPH..

Summary
The necessity of energy alliance between the member states of the
European union

The paper examines the issues relating to the establishment of Energy Union of the EU
member-states. Energy security in today’s world implies that energy supply meets demand in
ecologically sustainable environment and in ways and at price levels, which do not hinder
economic development. Generally, energy security risks could be managed through
diversification of energy sources by type, origin, supplier and routes while taking into account
the regional and global trends in the energy markets.

Diversification of new routes of natural gas transmissions and new transportation
corridors should be a priority of the Energy Union activities.

The formation and pursuit of coordinated external energy policy of the European Union
implies actions aimed at improving the incoming supply infrastructure (more and varied routes)
for achieving a higher level of security in energy supply.

In conclusion, it could be noted that by seeking to diversify the energy resources and
routes for itself, the EU also accepts this to be every partner’s right, because, other things
being equal, diversification means stability and predictability. Europe aims to develop a free,
competitive and global market in natural gas. A fully demilitarised market which is not a
stage of geopolitical antagonism. That is a position equally defending the interests of Europe
itself as well as those of all its partners.

7.XapaKkTepHH 0CO0EHOCTH HA CHCTeMAaTa 3a yIpaBJeHUe Ha PUCKA OT
HOPMATHBHO HECHOTBETCTBHE B JIEI{HOCTTA HA 0AHKOBUTE WHCTUTYIUM B
Buarapusi; UJAEC 6p.3 2019, cTp. 12 ; ISSN 1314-8990

Pe3rome
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XapakTepHu 0c00€HOCTH HA CHCTEMATA 3a yNpaBJieHHMe HA PUCKa OT
HOPMATHBHO HECHOTBETCTBHE B JCHHOCTTA HA 0AHKOBHTE MHCTUTYLHHU B
bbarapus

B crartmsaTa ce uscnenBar xapakTepHUTE OCOOCHOCTH Ha ,,pHUCKAa OT HOPMATHBHO
HECHOTBETCTBUE W3BECTEH oIle KaTto ,,compliance risk” B nmeliHocTTa Ha ()MHAHCOBHTE
WHCTUTYLIUHU. B bbirapus. [IpakTukara coum, e TO3M PUCK MOXKE Ja ObJIe M3TOYHUK Ha
CEpUO3HHM 3ary0H . PUCKBT OT HOPMAaTHBHO HECHOTBETCTBUE 0€3 CHMHEHHE NMPUCHCTBA U B
Obirapckara OaHkoBa MpakTHKa. B mepwoga Ha rinobanHa (uHaHCOBa Kpw3a M CHaja Ha
MKOHOMHYECKAaTa aKTUBHOCT OBITapcKkaTa OaHKOBA CHCTEMa IOKa3a CBOSTAa I'bBKABOCT U
edextuBHOCT.DOpMHUpaHUTE TIPe3 TOJAMHUTE CTAOWIHHU (DYHIAMEHTH, Hapell C HaTpyHNaHUTE
Oydepu mox ¢dopmara Ha KamuTal M MPOBHU3HH, TO3BOJMXAa Ha OaHKOBaTa cCUCTeMa Jaa
MOCPEIIHEe HETaTUBHUTE €(PEKTH OT KpH3aTa W Jia 3ama3u J0Opo (UHAHCOBO CHCTOSHUE U
crabmiHocT DanuThT HAa €IHA OT TOJIEMUTE OBITapcKu OaHKH, NMPUYMHEH OT IMpHIIAraHu
IBITO BpEME TIOPOYHM TMPAKTHKH 33 TPUCBOSIBAHE HA AaKTHBH M O€ IOKa3aTeJeH 3a
HAJIMYMETO HA CEPHUO3HU CIa00CTH B CHCTEMAaTa Ha HAIMOHAIHUS OaHKOB HAJ30p.

bpaemusT nporiec Ha peHUIIUpaHe Ha €BPOICHCKUTE peryiialui BbB (HUHAHCOBATA
cdepa 6e3 cbMHEHHE HsMa Ja ObJe JHIIeH OT NpobiemMu U TpyaHOCTU. Tol 1mie mocraBu
KPEIUTHUTE WHCTUTYIUH B BbiArapus B MHOrO MO-CIIOKHA W JUHAMHYHA HOpPMaTHBHA
cpena. ETo 3amo € HEo0XOIMMO T€ CBOEBPEMEHHO J1a IOCTUTHAT HEOOXOJUMHS TMO-BHUCOK
KalmaluTeT CBBP3aH C YIPaBICHHETO Ha (yHKIMATA 1O Ccra3BaHE HAa HOPMATUBHUTE
W3KCKBaHUs BbB EBpo3oHaTa.

Summary
Characteristics of the system for managing the risk of ,,non-
compliance® in the activities of banking institutions in Bulgaria

The paper examines the characteristics of non-compliance risk also known as
compliance risk in the activities of financial institutions in Bulgaria. There is empirical
evidence that this risk could trigger serious loss. Non-compliance risk is undoubtedly present
in the Bulgarian banking system. During the period of the global financial crisis and economic
downturn, the Bulgarian banking system revealed its flexibility and effectiveness. The sound
foundations built over the years, along with the accumulated capital and provisions buffers,
enabled the banking system to withstand the adverse effects of the crisis and uphold a good
financial position and stability. The failure of one of the large Bulgarian banks caused by the
long-standing malpractice of asset misappropriation was indicative of the existence of serious
weaknesses in the national system of banking supervision.

The future process of implementing the European regulations in the financial sphere
will surely have its hurdles and difficulties. It will place the credit institutions in Bulgaria in a
much more complex and dynamic regulatory environment. Therefore, it is necessary that they
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attain the necessary higher capacity level related to the management of the euro area
regulatory compliance function.

8.Principles for disclosure of non-financial information according to the
regulatory framework in the European Union ; KNOWLEDGE
International Jornal Scientific papers Vol.19.1.p.375-381; ISSN 25454439

Pe3srome
IIpuHuKMnu 32 npeacraBsiHe HA HepuHAHCOBA MHpOpMaLUA B
CbOTBETCTBHE C peryjiaropHara pamka B EBponeiickus cb103

PaskpuBanero Ha HeduHaHcoBa uHHpoOpManus € OT OCOOEHO 3HayeHHe 3a
peann3upaHeTo Ha KOPIOpAaTUBHATA COLMAlHAa OTTOBOPHOCT M IPEXoAa KbM YCTOWYHMBA
MKOHOMHKA, KOSTO ChYETaBa JIBJIIOCPOYHATa PEHTAOMIIHOCT, COLMAJIHATA CIPaBEeIIMBOCT U
OIIa3BAaHETO HA OKOJHATa cpeia. 3a Jia MPEeACTaBsT PAa3IMYHUTE acleKTH Ha CBOSITAa JAEWHOCT,
npennpusTusaTa B EBpomnelickus cbto3 TpsAOBa Ja NyOJMKyBaT TOJUIIHM HEPUHAHCOBU
ordyetd. B Te3nm HeDUHAHCOBM OTYETH TpPEANIPHUATUATA TpsOBa Ja TPEACTaBAT B
KoHcouaupana ¢popma uHpOpMaIus 3a mpujlaraHeTo Ha CBOsITAa KOPIIOPATHBHA MOJUTHKA Ha
HIMPOK KPBI' 3aMHTEPECOBAHU CTPAHU

[Ipobnemute, KOUTO ce OTHACAT A0 MPEACTaBIHETO Ha HepUHaHCOBAa MHQOpMaLus,
OTJaBHa ca OOEKT Ha BHUMAaHUE M pEryjJupaHe OT €BpONEHCKUTE WHCTUTYyUHU. B
ChOTBETCTBUE C M3UCKBaHETO Ha ,,JlupexktuBa 2013/34 / EC 3a paskpuBaHe Ha HeHUHAHCOBA
uHpopmanusg U uHbopManus 3a MHOrooOpasmero®, EBpomneiickata komucus MnyOInKyBa
,,HACOKM OTHOCHO METO/0JIOTHTA 3a He()MHAHCOBO OTYMTAHE 3a OTUMTAaHE HA He(UHAHCOBA
nHpopmanug®. llenta e ga ce npeaocTaBAT OalaHCHpPaHU U I'bBKAaBU HACOKM 3a OTYMTAHE Ha
He(puHaHCcOBa MH(pOpMalUsg MO HAuyWH, KOMTO IOMara Ha MpPEANpUATHsATa Ja pa3Kpusar
chlilecTBeHa MH(popmanus. JIOKOJIKOTO € Bb3MOXKHO, T€3UM HACOKH CJe/Ba Ja CIOMOTHAT 3a
OCHUTYpSIBaHE Ha ChIIOCTABUMOCT MEXly KOMIIAHUNTE U Pa3INYHUTE UKOHOMHUYECKHA CEKTOPH.
OtunTaHero Ha HeuHaHCOBAa MH(OPMALUS CHIVIACHO MpernopbKaTa MpeAroara npujiaraie
HAa CJICJHUTE NPUHIIVIIN:

e PaskpuBaHe Ha chlllecTBeHa HeMHAHCOBA MH(POPMAITHS.

e (OOekTHBHA U OamaHCUpaHa HEPUHAHCOBA HH(OPMAIIHS.

e Pasbupaema. HerHaHCOBA HHPOPMALIUS.

e [IpencraBsHe Ha MbJHA He(hUHAHCOBA MH(OPMALTHSL.

e IlpencrapsHe Ha OGanancupaHa HeUHAHCOBA HH(POPMAITHS.

e Crparernyecka U OpMEHTUpPaHa KbM IMEPCIIEKTUBATa HEPUHAHCOBA HH(OpMALIUs
e Hedunancosa nnpopmanus, OpueHTUPaHa KbM 3aWHTEPECOBAHUTE CTPAHH.

e Cobabppika U chIylacyBaHa HeprHaHCOBA MHGOpPMAITUS.

B 3axiroueHue ce mocousa, ye NMPWJIAraHETO HA TE3W NPUHLMIM OT OPraHU3ALMHUTE B
EBpomneiickus cbl03 1€ MM IO3BOJIM Ja pa3KpUAT OOEKTHBHA , MOJXOJAIIA, MOJIE3HA,
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aKTyalHa © CcpaBHMMa HedUHAHCOBA (€KOJOTWYHA, COIMAJIHA WM  YIPaBJICHCKA)
uHpopMaIus.

Summary
Principles for disclosure of non-financial information according to the
regulatory framework in the European Union

The paper examines the general requirements for reporting non-financial information.

The disclosure of non-financial information is of particular importance for realising corporate
social responsibility and the transition to a sustainable economy, which combines long-term
profitability, social justice and environmental protection. In order to present the various
aspects of their activity, undertakings in the European Union have to publish annual non-
financial statements. In these non-financial statements they should present in consolidated
form information about the implementation of their corporate policy and bring it to the
attention of a wide range of stakeholders. Issues concerning the presentation of non-financial
information have been subject to attention and regulation by the European institutions for a
long time. This year, in accordance with the requirement of Directive 2013/34/EU on
disclosure of non-financial and diversity information, the European Commission published
‘Guidelines on non-financial reporting methodology for reporting non-financial information’.
The aim is to provide balanced and flexible guidance on reporting non-financial information
in a way that helps companies disclose material information consistently and coherently. As
much as possible, these guidelines should help ensure comparability across companies and
sectors. Reporting non-financial information according to the recommendation implies
implementation of the following principles:

e Disclosure of material non-financial information

e Objective and balanced non-financial information

e Comprehensible non-financial information

e Presentation of complete non-financial information

e Presentation of optimal brief non-financial information

e Strategic and forward-looking oriented non-financial information

e Non-financial information oriented to stakeholders

e Consistent and coherent non-financial information.

In conclusion, the author asserts that implementation of these principles by the firms in
EU will enable them to disclose high-quality, relevant, useful, up-to-date and more
comparable non-financial (environmental, social or managerial) information.

OllpuHuUNM ¥ W3HCKBAHMS KbM TMOJUTHKUTE W MNPAKTHKUTE 32
ompeAeJisiHe HAa Bb3HAIPAKICHHUATA HA YIPABUTEJIHUTE OPraHd H
cay:xxuresim B Thproeekutre Oankum ;3  OBJIIK, EKOHOMIKA,
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MEHE/I’KMEHT: naykoBi HoTtatku / MixKHapoaHuili 30ipHMK HAYKOBHX
npaub. Bunyck 2, 2014 cTp.29-40; ISSN 2313-8211

Pe3rome
IIpuHOUNY U U3UCKBAHHUSA KbM NMOJUTHKUTE U MPAKTUKUTE 32 ONPeAeIsiHe
HA Bb3HATPAKICHUATA HA YIPABUTEJIHUTE OPraHH U CJIYKUTEJIU B
ThProBCKUTE OAHKH

B craruara ce pasrinexnaT BBIPOCUTE CBBpP3aHU C Y€ IOJUTUKUTE 3a
BB3HATPAKICHUATA B THPTOBCKUTE OAHKH, KOSTO CE COYM KaTO €IHa OT OCHOBHHUTE MPUYUHU
3a Bb3HHKBaHETO Ha (hrHaHcoBara kpusa oT 2007 roa. Edexrure ot puHaHcOBaTa Kpusa sICHO
MoKazaxa ,4€¢ TOJUTUKUTE 3a Bb3HATPAXKICHUATA, KOUTO CTUMYJIHMPAT CKIOHHOCTTa KbM
MIPEKOMEPHO MOeMaHe Ha PUCK, MOTaT Jia MOAKOMAAT Pa3yMHOTO U €(heKTUBHO yIpaBJiICHHUE Ha
pHUCKa OT cTpaHa Ha KpeAUTHUTE MHCTUTYyIuu .C orjen peliaBaHeTo HA Te3u mnpodiemu Oe
npuera ,,Jlupextua 2013/36/ EC na EBponeiickust napnament u Ha CbBera oT 26.06.2013
roJl. KaTo BBBEJAE ,,U3PUUHOTO 3aJbJDKEHUE 3a KPEAUTHUTE UHCTUTYLUU ,,.Ja Ch3J1aBaT U
MOAAbPKAT TOJIMTUKU U MPAKTUKH 332 BB3HATPAKICHUATA, KOUTO Ja Ca B ChOTBETCTBHE C
e(EeKTUBHOTO YIpPaBICHHE HAa PHUCKA, 1O OTHOIICHHWE HA KATETOPHUTE CIY)KUTEIH, YUUTO
npodecrnoHaIHN JEHHOCTH MMAaT CHIIECTBCHO BBH3JICHCTBUE BBHPXY PUCKOBUS TPOPWIT Ha
KPEAUTHUTE UHCTUTYLIMU .

Ha mHanuonamHo HHMBO M3UCKBAHUATA Ha  EBPOINEWCKUTE JUPEKTUBU  Osixa
TpaHCIOHUpaHU upe3 crenuanHa Hapenada Ha BHb -Hapen6a Ne 4 3a m3uckBaHuUsITa KbM
Bb3HarpaxjaeHusATa B 6ankure ot 21.12. 2010 r. Llenra e na ce rapantupa, 4e GUHAHCOBUTE
WHCTUTYIIUU Ca BBBEIU ,,HAJICKIHU TMOJIUTUKH 32 Bb3HATPAXKIEHUATA, € HEOOXOAUMO TE Ja
neuHUPAT U MPUIIOKAT B MPAKTUKATA CHU SICHU MPUHITUIIH 110 OTHOIIIEHUE HA YIPABIECHUETO U
CTPYKTypaTa Ha IIOJIMTHKaTa 3a Bb3HArpaxiaeHusTa®“. Ilo-KOHKpETHO, IOJIUTHKATa 3a
BB3HATrPAXKICHUATA cliefBa Aa ObJe € cboOpa3eHa ChC CKIOHHOCTTA KbM IIOEMaHE Ha PHCK,
LIEHHOCTHATa CUCTEMAa U IBJIFOCPOYHUTE MHTEPECH Ha (PMHAHCOBA MHCTUTYLUS U ClI€JBa Ja
Ce OCHOBaBa Ha pe3yJTaTH, MOJIYYEHH B IBJITOCPOYEH IUIAH, U Ja OTYUTA TEKYUIUTE U
ObJeINUTe PUCKOBE, CBBpP3aHH C Te3u pe3ydaTratu. OCHOBHO 3aJbJKEHHE HA OpraHuTe 3a
ylpaBieHHe Ha OaHKaTa € Jia TapaHTHpaT, Ye MOJUTHKATa 3a Bh3HArpaXJIeHUATA Ha OaHKaTa
HachpyaBa pa3yMHOTO U €(EeKTUBHO yIpaBIeHUE HA PUCKA.

Summary

Principles and requirements of policies and practices for determining
the remuneration of management and employees in commercial banks

The paper examines some issues relating to the remuneration policies of commercial
banks, which were a major reason for the financial crisis in 2007. The effects of the financial
crisis have clearly shown that the remuneration policies, which encourage excessive risk-
taking behaviour, could undermine the sound and effective risk management of credit
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institutions. With view of resolving these issues, Directive 2013/36/EU of the European
Parliament and of the Council of 26 June 2013 was adopted introducing ‘an express
obligation for credit institutions to establish and maintain remuneration policies and practices,
for categories of staff whose professional activities have a material impact on the risk profile
of credit institutions, that are consistent with effective risk management’.

At the national level, the requirements of the European directives were transposed by a
specific BNB Ordinance No 4 on bank remuneration requirements as of 21.12.2010. In order
to ensure that financial institutions have sound remuneration policies in place, they need to
define and effectively implement clear principles on remuneration policy management and
structure. More specifically, the remuneration policy should take into account the risk
appetite, the system of values and long-term interests of the financial institution, and should
be based on long-term results taking into account the current and future risks related to these
results. A main obligation of the bank’s management bodies is to ensure that the bank’s
remuneration policy promotes a sound and effective risk management.

10.Ounenka Ha moJuTHYecKH puck HA PenyOinka bbiarapus B koHTekcTa

HA HellHATa HHTerpanus B UKOHOMMYECKHUSAT U NAPHYEH CBIO3 - IOKJIA/ HA

MexayHapoaHa HayyHa kKoH(pepenuuss YHCC-Codus, 2010 roa. ISBN 978-
954-644-2-2-4

Pe3rome
OuneHka Ha MOJUTHYECKH PUCK Ha PenyOuiuka bbiarapusi B koHTeKCTa HA
HeliHAaTa MHTerpauus B UKOHOMHUYECKUAT U MAPUYEH ChI03

B Tekcra Ha cratusTa Cce aHamM3UpPAT OCOOCHOCTHTE HAa TMOJMUTHUYECKHS PHUCK
CBBp3aH C Mpoleca Ha MHTErpauus Ha bbarapus B KOHTEKCTa B MIKOHOMHUYECKUAT U
MapuyeH Cbro3. 110 MpUHIMI MOJUTHYECKUS PUCK CE€ CBBP3Ba ChC BB3JCHCTBUETO Ha
MEXIyHAPOAHUTE, KOHPIUKTHUTE U UHTETPAIIMOHHUTE CHOUTHS U TIPOLIECH, KOUTO MOTaT
Jla JOBeJaT 0 M3MEHEHMS Ha IPaBUTEICTBEHATa ITOJIMTHMKA BBTPE B CTpaHaTa WU B
qyOMHa, M KOUTO ce wu3pa3siBaT moja ¢opMara Ha HEONArompusTHU TMPOMEHU B
CBLIECTBYBAIIUTE 0 TO3U MOMEHT YCIIOBHSL.
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Pazrnenanu ca pa3auvyHM MpuUaraHd B MPaKTUKaTa METOAOJOTUYECKH MHCTPYMEHTH ,
KOUTO CE€ TIOJI3BAaT 3a OIICHKAa Ha mojuTuyeckus puck. DdopmynupanHa € U OlleHKa Ha
(dakTopuTe, KOUTO OMpPENeIsIT HUBOTO HAa TMOJUTHYECCKH PUCK B bbiarapus, kaTto MsCTO 3a
Yy>KJeCTpaHHU WHBeCTULIMH. B HacTosimuss MoMeHT bbirapusi e moena aHraxuMeHTH 3a
pedopMu, KOWTO Ja TOAIOMOTHAT Ha U3PaBHSABAHETO U C OCTAHAIUTE EBPONCHCKU
WKOHOMUKH B EBpomelickusi cbio3. [lomutudeckure ¢akTopy, KOWTO JAOMHHHpPAT B
MOJIUTHYECKOTO TPOCTPAHCTBO M ONPEACTSAT  HACOKHTE Ha WKOHOMHYECKA MOJIMTHKA Ha
CTpaHaTta TpsOBa Ja ce aHTaXUpaT ChbC KOHKPETHU MEPKH 3a MOA0OpsSBaHE HA MpaBHATa U
agMUHUCTpaTUBHA cpena B bwirapus. [locturanero Ha momoOHa 1€ B HACTOSIIUS MOMEHT
npeanoara:

1. M3neaauTenHaTta BiacT na pedopMupa U PS3KO J1a mogo0pu cpenarta 3a OU3HEC U

paboTara Ha aIMUHUCTPALIUATA.
2. Pedpopma Ha cpaeOHara cucreMa ,KOATO Ja rapaHTupa e€(eKTHBHOTO Ola3BaHE Ha
coOCTBEHOCTTA U CIIa3BaHETO HA JIOTOBOPHUTE 10 ChIACOCH per .

3. IlpaBuTencTBOTO Ja MojaAbpka OamaHcupaH OXOKET W (PMHAHCOBA CTAOWMIIHOCT M J1a
Ce€ MPUJIBIKHM HAIpe]] KbM YICHCTBOTO B €BPO30HATA, 3a Jia C€ HaMaJIsAT PUCKOBETE U
Jla Ce MPUBJICKAT TIOBEYE MHBECTUIIUU U KPEAUTH C ITO-HUCKH JINXBH.

YcenopenHo ¢ ToBa uaesAra 3a npuemase Ha bbarapus BbB BanyTHus MexanuzsM ERMII,
YUSATO OCHOBHA 3ajJ]aya € Ja MOJIOTBU CTpaHaTa 3a MpUEMaHe Ha €BPO30HATA BEY€ IOJIYy4H
CBOETO pa3BuUTHE. YcmnexbT Ha bbarapus 3a wienctBo B EBpo3onata kato mpoliec Ha
WHTETpaIsl € MO-CKOPO BBIPOC HAa TOMUTHYECKO pemreHue. [loBedyero ot dopmamauTe
MAaKpOMKOHOMHYECKH KpPUTEpPUH 3a 4IeHCTBOTO Ha bwirapus B ERM Il Bede ca usnbiaHeHu.
HeoOxonumo e obade T4, Ja MOTy4Yd MOJUTHYECKaTa MOJKpena OT FOoJEeMUTE U BIUSATEIHU
ysieHoBe Ha EBpomneiickaTta nentpanna 6anka. ToBa e akTyaqHaTa MOJUTHYECKA LIET , KOSTO
cTou mpen ctpanara .IlocTuranero Ha Tas3u Hen 1€ YTBBPAUM MICTOTO Ha CTpaHaTa Ha
MojuTHYECKaTa KapTta Ha EBpoma W 1€ HaManu psA3KO MOTEHUMajda W HUBOTO Ha
MTOJIUTHYECKHU PUCK.

Summary
Assessment of the political risk of the Republic of Bulgaria in the context of
its integration into the Economic and Monetary Union

The paper examines the specific features of the political risk involved in the integration
process of Bulgaria within the context of the Economic and Monetary Union. Generally,
political risk is associated with the impact of international, conflicting and integration events
and processes, which can bring about changes in the government policy internally and
externally, and which translate into adverse developments in the conditions so far existing.

The paper reviews different methodological instruments implemented in practice, which are
used to assess political risk. An assessment is also made of the factors determining the level of
political risk in Bulgaria as a destination for foreign investments. Currently, Bulgaria has
committed itself to reforms that would help bring about alignment with the other European
economies in the EU. The political factors, dominating the political space and shaping the
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trends of the country’s economic policy, should engage in concrete steps for improving the
legal and administrative environment in Bulgaria. Achieving this objective at the current stage
implies that:

1. the executive should reform and dramatically improve the business environment and
the work of the administration;

2. the judicial system should undergo a reform to ensure the effective safeguard of
ownership and honouring of contracts by means of judicial ruling.

3. the government should maintain a balanced budget and financial stability, as well as
move towards euro area membership in order to reduce risks and attract more
investments and loans at lower rates.

At the same time, the idea of Bulgaria joining the Exchange Rate Mechanism Il (ERMII),
whose main task is to prepare the country for the euro area, has already been developed.
Bulgaria’s success in joining the euro area as a process of integration is more a matter of
political decision. Most of the formal macroeconomic criteria for Bulgaria’s membership of
ERMII have already been fulfilled. However, it needs to win the support of the big and
influential members of the European Central Bank. That is the current political objective
facing the country. The achievement of this goal will strengthen the position of our country on
the political map of Europe and will sharply reduce the potential and level of political risk.

11.3a HeoOXoaAMMOCTTA OT NMPWJIAraHe HA HAKA3aTeJIHA OTTOBOPHOCT NpH
NpeCcThILICHU CBBP3aHH MAHUIY/JIHPaHe HAa (PUHAHCOBUTE Ia3apH Ha
EBponeiickus cbro3; Hayyna kondepennuss Ha Ttema 'IIpodaemu B

TEOPUATA U NMPAKTHKATA HAa KOHTPOJIA Npe3 BTOPHUS MPOrpaMeH MepPHOJ
2014 - 2020 r."; ISBN 978-954-644-956-6

Pe3rome
3a He00XO0AMMOCTTA OT NPHUJIATAaHE HA HAKA3aTEeJIHA OTTOBOPHOCT NPH
NpecTbIVICHUS CBbP3aHM MAHUITYJIMPAaHe HA (UHAHCOBUTE NA3apH HA
EBponeiickus cb103

B noknana ce pasriexiar BIPOCUTE OTHOCHO IPHUJIAraHeTO Ha HakKa3aTelIHa OTTOBOPHOCT
B ClIy4yauTe Ha MaHUIyJIMpaHe Ha (UHAHCOBUTE Ma3apH.

EdukacHuar ¢uHaHCOB ma3zap M HAJIWYMETO Ha JOBEPHE OT CTpPaHa HA HWHBECTUTOPUTE
HU3UCKBAT JIOAJIHU IMa3apHU OTHOLICHUA. .B Tazn BPBb3Ka MaHUITYJIUPAHETO Ha (pHHaHCOBI/I
HHCTPYMCHTHU MOXKE Ji1a HaBp€AW Ha BCUYKH YHAaCTHUIM HA (bI/IHaHCOBI/ITe rnasapu
NukpuMuHupaneTo Ha Hall-TeXKUTe (OpMU Ha mazapHa 37oynorpeda Tpsb6Ba 1a 0003HaUU
KOHKPETHH T[IparoBe 3a MAaHMITYJIATUBHO IIOBEJCHHE, KOETO C€ CYhTa 3a 0co0eHO
HernpueminBo. B cbmoro Bpeme ToBa TpsibBa sa Oble sICEH CUTHAN /0 MOTEHIMATHHUTE
HapyIIUTeNH, Y€ KOMIETEHTHUTE OpraHd B JIbp)KaBUTE WIEHKU I€ NPOTHUBOJAEHCTBAT
e(peKTUBHO Ha BCHUYKHU CIIyuyadl Ha TaKHUBa 3JI0YIOTpeOH
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HoBara eBpormeiicka mpaBHa pamMKka OTHOCHO IPEBEHIMATa Ha Ma3apHU 3JI0YNOTpeOn ce
M3rpakJa oT JBa HopMaTUBHU akTa. Topa ca Permament 596/ 2014 ot 16 anpun 2014 roguna
OTHOCHO TMa3zapHara 3JjoynoTpeba (PermameHT OTHOCHO ma3apHara 370ymoTpeba) u
HupexktuBa 2014/57 OTHOCHO Haka3aTEIHO-TPABHUTE CAHKIMHM 3a Ia3apHa 3J0ymorpeda
(dupexTuBa 3a ma3apHara 3710ymnorpeda).

Pernament 596/ 2014 onpenens kpbra Ha HapylUIEHUATA, KOUTO J1aBa OCHOBAHUE 32 ThPCCHE
Ha aJIMHHHCTpAaTHBHA-HAKa3aTeJIHa OTrOBOPHOCT, aokato JlupektuBa 2014/57 ompenens
CbCTaBUTE Ha IMO-TEKKUTE HAPYIICHUS KOUTO ce KBaIu(UUUpAT KaToO MPECTHIUVICHUITa U
MpernoiaraT ThpCceHEe Ha HaKa3aTelHa OTTOBOPHOCT. Te3u HOpMATHUBHHU JOKYMEHTH, Makap U
Ja ce OTHACAT J0 pa3ifueH HMHCTPYMEHTapuyM 3a MpPEBEHIMs, MMAT oOmia Len, Karo
ChJIBP’KAHUETO UM B3aMMHO C€ JIOITBJIBA.

B 3akmouenue Ha nokiana ca neUHUPAHd KOHKPETHUTE ChCTaBU HA MPECTHIUICHUETO Ha
MaHUIYJUpPaHE Ha Ma3apuTe, B CIIy4auTe KOraTo € U3BBPLICHO TO € U3BBPIIEHO YMMIILIEHO.

Summary
For the necessity of applying criminal responsibility for crimes related to
manipulation of the financial markets of the European Union

The paper examines the issues relating to the enforcement of criminal liability in case of
financial market manipulation.

The efficient financial market and the existence of higher investor confidence require market
integrity. Financial instruments manipulation is harmful to all financial market players.
Incrimination of at least the worst forms of market abuse must set specific thresholds for
manipulative behaviour, considered as particularly unacceptable. At the same time, it must
provide a clear signal to potential offenders that the competent bodies in the member-states
will effectively counteract all cases of such abuse.

The new European legislative framework regarding the prevention of market abuse steps on
two legislative acts. These are Regulation 596/ 2014 of 16 April 2014 on market abuse
(Market Abuse Regulation) and Directive 2014/57 on criminal sanctions for market abuse
(Market Abuse Directive).

Regulation 596/ 2014 defines the scope of sanctions, which trigger administrative and
criminal liability, while Directive 2014/57 provides for the panels of more serious
infringements, qualifying as crimes implying criminal liability. These legislative acts,
although relating to different set of prevention instruments, have a common objective and
mutually complementing contents.

In conclusion, the paper defines the concrete panels in serious cases of market manipulation
offence, where consciously committed.

12. HeoOGxoauMocT OT pepopMupaHe HA CHCTEMAaTa 32 KOHTPOJ B paMKHUTe
Ha EBponeiickusi Cb103 - TOKJIA HA MEXKIYHAPOJHA HAY4YHA KOH(epeHHs
26.10.2012 roa. Co¢usi; ISBN 978-954-644-431-8

20



Pe3rome
Heo0xoaumocT oT pepopMupaHe HA CHCTEMATA 32 KOHTPOJI B PAMKHTE
Ha EBponeiickus cb103

Ta3u cratus e cBbp3aHa pe3yiTaTuTe OT cpeulata Ha EBpomneiickus chbBeT B Kpas Ha
Mecen roan 2012 roxa. Ha KoATO ©O€ pemieHo na Obae ch3AaneH ,,EBponeiicku MexaHu3bM 3a
CTaOMIIHOCT®, Ype3 KOHTO mie ObJaT MOAMOMAaraHyd NOMAJHAIH B 3aTPYAHEHO MOJIOXKECHHE
0aHKM B CTpaHUTE OT eBpo3oHara. C TOBa pelIeHue ce ThpCelle OTTOBOP Ha ChIECTBYBAIINUTE
npobnemu, npen Kouto Oe msnpaBeH EBponeiickus cpio3. Makap u (parmMeHTapHH Te3u
pemieHust  MOKa3axa €IHa HOBa BH3US 3a OBJCIICTO HA ChI03a, KOSATO  IPEABIIKIA
M3paX/JIaHETO Ha HKOHOMMYECKU M MapuyeH Chi03 Ha EBpomeickus chio3, ¢ IOMOIITAa Ha
HOBU OOIIIM €BPOINEWCKH HHCTUTYIIUHU, CbOTBETHO OAaHKOB, (PHCKAJICH U MOJUTHUYECKH ChIO3.

AHanu3bT Ha U3CIEABAHETO , COYM Y€ CUCTeMara 3a KOHTpoJ Ha EBponeiickus chio3 Ha
HAJHAIMOHAIHO ,eBPOMNEHCKO paBHUIIE, MO MPHUHIIMII CTPaja OT HEJIOCTHT Ha ,,eBPOIEHCKO
MOJINTUYECKO TpecTaBuTencTBO”. OT enHa cTpaHa, 1eUIUTHT HA IEMOKpAIHs MOXe Ja ce
KBaTM(pHUIMPA KATO HEJOCTAThYHO NPEJACTABUTEIHO JEIETMPaHEe Ha NPAaBOMOIIUS OT
HAIIMOHAJIHO W MECTHO (CyOHAIIMOHAJIHO) PAaBHHUIIEC KbM HAJHAIMOHAIHOTO YIPABIECHCKO
paBHu1le Ha EBpochro3a upe3 HaunoHaIHUTE napiaMeHTy u EBponelickusa napiaament (EII).
Ot npyra crpaHa 3HauuM NOpodJeM Ha cucTeMaTa 3a KOHTpPOJ Ha EBpomeickusi cbio3 e
JUIcaTa Ha CHUCTEMHOCT, M KaTo L0 Ha HEJAOBBPIIEHOCT HAa HEHHaTa apXUTEeKTypara.
Koncratupa ce, ye jurncBa HaJHAIMOHATHA €BPOIEHCKAa HHCTUTYIUS, KOSTO /1a € OTTOBOPHA
3a paszpaboTBaHETO Ha OOLIM CTpaTeru ,MOJUTUKA W METOJIOJIOTUYECKH HACOKH B
KOHTpOJIHATA JIEMHOCT Ha Chio3a. Penniia 3HaYuMu MOJUTUKA U NPAKTUKH Ha ChlO3a HE ca
OCUTYpEeHHM C KOHKpPETHa (YHKIMSI Ha KOHTPOJ, VIpaXKHsSBaHA OT KOMIIETEHTHA
HaJHAllMOHAJIHA WHCTUTYIUs. KOHTpONBT B TE3M ciyyau ce€ OCBHIIECTBABA  CaMO Ha
HAIlMOHAJIHO HUBO , KATO MEXY HAI[MOHAJTHUTE KOHTPOJIHHU OpraHH JIMIICBA KOOPAMHALUS U
€IMHHA METOJI0JIOTUYECKA OCHOBA Ha MPUJIAraHUTE CTAaHAAPTH U UHCTPYMEHTH .

B 3akmrountenHaTa yacT Ha H3CIEABAHETO ca JAe(QUHHpPAHU OCHOBHU HW3HUCKBAHHS
OTHOCHO peopMupaHe Ha cucTemara 3a KOHTpoJd Ha EBponeiickus cbro3. BaxHo n3nckBane
MIPU U3TPAKIAHETO M CTPYKTYPUPAHETO HA Ta3U CUCTEMA € MOACUTYPSIBAHETO HAa BCUYKH
3HAYUMHU TOJUTUKHM W TPAKTUKM Ha Chl03a C  KOHKpeTHa (YHKIUS Ha KOHTPOI
YIOPAKHSIBAHA OT KOMIETEHTHAa MHCTUTYLHMs. Pa3nuuHuTe BIACTU U NPEACTaBIABAIIUTE T'H
uHCTUTYMU B EBpomnelickus cbio3 TpsiOBa Ja MMaT JierajHaTa Bb3MOXKHOCT B3aUMHO Ja ce
KOHTpoOJIUpaT, 0e3 o0ade HAKOs OT BJIACTUTE J1a MOXE Ja OJoKupa padoTa Ha HIKOS Jpyra.
PasrpbiianeTo Ha KOHTpOJIHA PYHKIHS € HEOOXOIUMOCT ,3aII0TO TEXKKUTE MpoOIeMUu Mpen
KOUTO € M3IPaBeHa eBpoIeiickaTa HHTErpalys U3UCKBAT IMOAXOAII U yOeIuTeNeH OTroBop,
Yype3 U3rpakJaHe Ha HEO0OXOTUMUS MHCTUTYIIHOHAICH KaraluTeT

Summary
Necessity for reform of the control system in the European Union
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The paper examines the outcomes of the European Council meeting held in the end of
June 2012 where a decision was taken to set up European stability mechanism to assist
distressed banks from the euro area. At that point, the solution sought to resolve existing
problems facing the European Union. Albeit fragmented, these solutions fit into a new vision
of the Union’s future, which envisages the establishment of an economic and monetary union
of the European Union aided by new common European institutions: banking, fiscal and
political union, respectively.

The analysis conducted in the study shows that the system of control at the EU level and
at the supranational, European level, suffers from deficient ‘European political
representation’. On the one hand, the democracy deficit could be qualified as insufficient
representative delegation of powers from the national and local (subnational) level to the
supranational governance level of the European Union via national parliaments and the
European Parliament (EP). The other major problem of the EU control system is the absence
of adequate level of consistency and the incompleteness of its architecture. A conclusion is
reached that there is no supranational European institution in charge of developing common
strategies, policies and methodological guidelines in the Union’s control activities. A number
of significant policies and practices of the Union are not supported by a special control
function exercised by a competent institution. The control in these cases is carried out only at
the national level without any coordination among national oversight bodies or common
methodological ground for the standards and instruments applied. The various social areas
lack balance of their system components such as the objects, subjects and means of control.

The concluding section defines key requirements for reforming the EU control system.
An important requirement in developing and structuring of the system is to ensure that all
relevant policies and practices of the Union with specific control function, carried out by a
competent institution, are in place. The various powers and their representative institutions in
the European Union should have the legal possibility to control each other, without anyone of
them being in a position to block the others. The roll-out of a control function is necessary as
the pressing European integration problems require a suitable and convincing response by
creating the necessary institutional capacity.

13. PeryjJaTMBHH acleKTH MNPH oONpedesisiHe HA CBbpP3aHUTe JHIA B
KpeAUTHATAa [JAeHHOCT HAa TBPrOBCKUTE OAHKH - [JOKJIAJ Ha  HAy4yHa
KOH(pepeHuus ,,CbBpeMeHHM NPOOJIEMH HAa TEOPHATA M NMPAKTHKATA HA
KoHTpoJia B brarapus“ , Pagna 17-19 centemBpu 2014 roa., ISBN 978-954-
644-696-1

Pesrome
PeryjaTuBHM aclieKTH NPH ONpeAe/siHe HA CBbP3aHUTE JHLIA B
KPeIUTHATA e HOCT HA TBPrOBCKUTE OAaHKH
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B noknama ce wu3cienBaT BBIOPOCUTE, KOUTO CE€ OTHACAT [0 PpEryJupaHeTo Ha
KOHIIGHTpaLusATa Ha pUCKoBe Ha OaHkutTe. KOHIlEHTpanusaTa Ha PUCKOBETE Ype3 CBBP3aHU
JUIa B JEHHOCTTA Ha OAaHKUTE MOXeE J]a TOCTaBU aKTHBHUTE UM B 3aBUCUMOCT (PMHAHCOBOTO
CbCTOSIHUE HA €IUH IoJIsIM KPEAUTONONyYaTell WIH rpyna KpeaIuToNony4aTean

B npaBunara 3a kpeautHarta cu JeHHOCT OaHKUTe TpsAOBa qa 0003HAYaBaT CllydauTe,
IpH KOUTO MOXE Ja BB3HHKHE OOl pUCK 3a TAX IMOpaaud IOBUIIABaHE KpeIuTHATa
KOHIIEHTpALKs BCIEICTBHUE KaKTO Ha ChIUIECTBYBAIlA, Taka U HA HOBOBB3HUKHAJIA CBBP3aHOCT.

B Ta3u Bpb3Ka B 0KJIana ce aHAIM3UPAHU PA3IMYHUTE MOHSITHS, KOUTO HOPMATUBHO
OIpEAEAT ChIBP/KAHUETO HA ChHIIECTBYBAlllaTa M HOBOBB3HUKBAILA CBBP3AHOCT MEXIY
KOHTpAareHTHTe Ha (PMHAHCOBUTE MHCTUTYIHMHU. .B pe3ynTar Ha aHamu3a ce KOHCTaTUpa CHIIHA
(parMeHTanys 1 JIUIca Ha CUCTeMaTH3alHs Ha JeTATHUTE e(UHHUILINN 332 CBBP3aHOCT, KOUTO
OT CBOsI CTPaHa ca pa3loJIOKEHU B Pa3IMYHU HOPMAaTUBHU aKTOBE, C pa3jIMiyHa HOpMaTHUBHA
cua.

Te3u HemocTaThIM B PETyJUPAHETO Ha KOHIEHTpAlUsATa Ha PUCKOBE B  OaHKHTE,
Ch3JaBaT MOTEHLUATHH BB3MOXKHOCTU Ja ObAAT MPUCBOSBAHU TEXHU AaKTUBU upe3
MOJI3BAHETO B IpoIleca Ha KpeAUuTHpaHe Ha purypaTa Ha ,,CBbp3aHUTE JIHIA™.

Summary
Regulatory aspects in determining the connected persons the credit activity
of commercial banks

The report examines the issues related to the regulation of risk concentrations in banks.
Risk concentration through connected persons in the activities of banks could make their
assets dependent on the financial standing of a large borrower of group of borrowers

In their credit activity rules, banks mist designate the cases involving general risk due to
higher credit concentration as a result of identifying existing or emerging connectedness.

In this context, the report analyses the various concepts that legally define the content of
existing and emerging connectedness between counterparties and financial institutions. The
outcome of the analysis reveals strong fragmentation and lack of systematised legal
definitions on connectedness, which in turn are laid down in various legislative acts and carry
different legislative weight.

These shortcomings in the regulation of risk concentrations in banks create potential
exposure for misappropriation of their assets via the scheme of connected persons in the
lending process.

I'pyma ,,I*“, 1.9
Cryanu, nmy0JMKyBaHu B HepedeprUpaHU CIIUCAHUSA C HAYYHO peleH3HpaHe
WIN NYy0JIMKYBAHH B PeJAKTHPAHU KOJIEKTUBHU TOMOBeE
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14.0cobenocT HA HOBaTa peryJjiaTopHa paMKa 3a NpPeBeHUMs Cpelly
MAaHUIIYJIMPaHeTO HA (puHaAHCcOBUTE nazapu B EBponeiickus cp103; Hayunu
Tpyaose Ha YHCC, Tom 1 /2017 ; roa.; erp. 57-77; ISSN 0861-9344

Pe3srome
Oco0eHOCTH HA HOBATA PeryJiaTOpHa PaMKa 3a NpeBeHLUsA Cpelny
MAaHUIIYJJUPaHeTOo HA (uHaHCoBUTE Na3apu B EBponeiickus cb103

OyHKIIMOHUPAHETO HA HWHTETpUpaHus (PUHAHCOB Mazap MpEAroyiaraT HaIW4Yhe Ha
JIOSTTHY T1a3apHU OTHOIIEHUS. MaHUIYIMPaHETO U Ma3apHUTE 3J0yMOTPeOU Ha TE3W Mazapu
HaHACAT TEXKH BPEAM HAa MHBECTUTOPUTE, 3aIL0TO € BB3MOXHO TE€ Ja CTOAT B OCHOBaTa Ha
HEeNpPaBUJIIHW WHBECTULIMOHHU pELICHMs, OCHOBAaBallld C€ Ha HEBSpHA WJIM H30MaYeHa
uHpopmanua. MaHunyiaupaHeTo Ha (MHAHCOBM MHCTPYMEHTH, OT Jpyra CTpaHa, HaHacs
Bpeld M Ha EMHUTEHTHTE, 3all0TO BOJM [0 HaMaJsBaHE HA JOBEPHETO B HaJIM4YHATa
nHpopmanua 3a Tix. Jlumcara Ha JoBepHe OT CTpaHa Ha Tasapa MOXKE Ha CBOM pel 1a
3acTpal COCOOHOCTTa Ha UM J1a M3/1aBaT HOBM (DMHAHCOBU MHCTPYMEHTH WJIH Ja MOJIydaT
He00X0IMMOTO (PMHAHCHPAHE HA ONIEPALUUTE CH.

[Ipenmer Ha u3cnenBaHe B CTyAMSTa € HEOOXOAMMOCTTa OT IO-BHCOKA CTENEH Ha
IIPEBEHIUS Cpellly MaHUIyJIMpaHeTo Ha (uHaHcoBUTE ma3apu B EBpomeiickus cbro3. 3a
[IOCTUTaHE Ha LEJIUTE Ha W3CJEBAHETO € M3MOJI3BaH METOAbT HAa HOPMAaTHUBEH aHAJIU3 Ha
HOpPMAaTHBHUTE aKTOBE, KOMTO M3rpaxJaT peryjaTopHaTa pamMkKa Ha na3apa Ha (pUHaHCOBHU
UHCTpyMeHTH B EBpormeiickus cbto3. OCHOBHO HalpaBjieHUWE Ha aHalIM3a Ha HOpMAaTHBHATa
ypenba e onpeaensHeTo Ha €peKTUBHOCTTa HA HOPMATUBHUTE aKTOBE U MIACHTH(QUIMPAHE Ha
3HAYUMUTE NMPOOJIEMH, KOUTO BB3HUKBAT NpU IpuiaraHero uM. Karo pezynraT Ha aHanuza
ca IOCOYEHH OHE3W, W3BEIEHUM KaTo NpOOJIEMHU €JIEMEHTH Ha IpaBHaTa paMKa, KOUTO
M3HMCKBAT HOBO PEryJIaTOpHO pelieHue. M3KiounTeHo BakHa MsIpKa Cpellly MaHUITyJanusaTa
Ha [a3apuTe € yCTaHOBSIBAHETO B pamMKuTe Ha EBpomelckus cbi03 Ha MUHMMAJIHHU IpaBHiIa
OTHOCHO OIIPEJENITHETO Ha HakKa3aTellHa OTTOBOPHOCT 3a NPECTHIUICHUS, W3BBPIICHH OT
(bu3MYeCcKy ML, KAKTO ¥ OTTOBOPHOCTTA Ha IOPUINYECKUTE JIUIIA.

Te3u mpobiemu HamMpaT CBOETO HOPMATUBHOTO pelleHue upe3 Permament 596/ 2014
or 16 ampun 2014 r. oTHOCHO ma3apHara 3joynoTpeda (PerjamMeHT OTHOCHO MaszapHara
3noynotpedba) u HupextuBa 2014/57 oTHOCHO Haka3aTEHO-TIPABHUTE CAHKIIMU 32 Ta3apHa
3noynotpeda ([upextuBa 3a mazapHara 3ioynorpeba). [lpunmaraneto wum B Obaemne
mpenrnoyiara TOCTUTAHETO Ha I0-BHCOKAa CTENEH Ha MPEeBEHIMS Cpeuly Ia3apHuTe
MaHUIyJalui Ha (UHAHCOBUTE Ma3apy B CTpaHUTe OT EBponeiickus chio3.

Summary

Features of the new regulatory framework for the prevention of
manipulation of financial markets in the European Union
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The functioning of the integrated financial market implies the existence of market
integrity. Manipulation and market abuse on these markets are enormously damaging to
investors, as they could undermine the soundness of investors’ decisions by providing
misleading and distorted signals. Financial instruments manipulation, on the other hand, is
detrimental to issuers, as it dents the credibility of existing information on the instruments.
The absence of market confidence could in turn jeopardise their ability to issue new financial
instruments or obtain the necessary funding for their operations.

The subject of the study is the need for a higher level of prevention against the
manipulation of financial markets in the European Union. To achieve its objective, the study
employs the method of normative analysis of the legal acts within the regulatory framework
of the financial instruments market in the European Union. The main strand of the regulatory
framework analysis is evaluating the effectiveness of legal acts and identifying major
problems in their implementation. The outcome of the analysis highlights the elements of the
legal framework, which are problematic and require a new regulatory solution. An extremely
important measure against market manipulation is establishing within the European Union
minimum rules on determining criminal liability for offences of natural persons and the
liability of legal entities.

A regulatory solution to these problems is provided for in Regulation 596/ 2014 of 16
April 2014 regarding market abuse (Market Abuse Regulation) and Directive 2014/57 on
criminal sanctions for market abuse (Market Abuse Directive).Their application in the future
presumes higher level of prevention against financial market manipulations in the EU
member-states.

I'pyna ,,I', 1.10
IIyOosiukyBaHa rjiaBa oT KOJIeKTHBHA MOHOTpadust

15.Assessment of opportunities , risks and probable scenarios for the
provision of energy security of natural gas supplies to the European Union ;
Accounting. Economy; Management. Problems and prospects of
development of economic science and education in conditions of European
integration: collective monograph; p.170-185; ISBN 978-617-672-118-5

Pe3rome
OueHka Ha Bb3MOKHOCTUTE, PUCKOBETE M BEPOSITHUTE CLICHAPHH 32
OCUI'YypsiBaHE HA €HePruiiHa CUTYPHOCT HA J0CTABKHMTE HA NPHUPO/JEH ra3 3a
EBponeiickus cb103
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B crarusaTa ce aHanu3upaT BBIPOCUTE CBBP3aHU C OCUTYPSIBAHETO HA €HEpruiiHaTa
curypHoct Ha EBpomeiickus cbro3. Ilocturanero Ha mojmoOHa €N MpeAroiara KOHTPOI
BbPXY PUCKOBETE B €HEpruiiHara o0iact..B Hali-lIMpOK CMMCBHI HAa €HEpruiiHaTa CUTYpHOCT
cliesiBa Jia ce pa3dupa KaTto mpeMaxBaHe Ha 3aIlIaXUTe M PUCKOBETE, Y€ EHEPTUIHHUAT (HaKTop
MOKe Ja Ob/ie MOTEHIMAIHA [IPEYKa 32 MKOHOMUYECKHS PacTeX B IBbJIFOCPOUEH IJIaH

[locTturanero Ha uenure Ha ,,EnuHHUA €HEprueH CbhI3*“ 3a U3rpaxkJaHe Ha
edexTuBHO paboTell eHeprueH mnaszap B EBpoma mpeamonara u3rpaXJaaHeTo Ha HOBa
JIOTOBOpHA M IOpUIMYECKa  paMKa Ha OTHOUICHMSITA CBC CTPAHUTE (BIIOYUTEIHO U C
Pycust) pmoctaBuuMuy Ha NpUpPOEH ras.

Co3naBanero Ha ,,EquHeH eHeprueH cbro3“ Ha CTpaHUTEe Ha EBporneicku cbhio3 ce
orpeznens OT HEOOXOAMMOCTTa ca  LEJIEHACOYeHM, MAIIa0HHM M HEOTKJIOHHH YCWIHA 3a
OCHUT'ypsIBaHE Ha €HEpruiHaTa CUrypHOCT Ha EBponeiickus cbro3. EHepruiiHara CUrypHOCT B
CBbBPEMEHHHUSI CBAT TpEAINoyiara CHaOAIBAHETO C EHEPrusi Ja 3aJ0BOJISIBA THPCEHETO B
YCIIOBUSITA HAa €KOJIOTMYHO YCTOMYMBA Cpella M 10 HAa4MH U Ha LIEHOBM HUBA, KOUTO Ja HE
3aTpyAHsIBAaT MKOHOMHUYECKOTO pa3BuUTHE. PucKOBeTe mpen eHepruiiHara CUTYpPHOCT — IIO-
MIPUHIUI Morar Ja ObJaT ymnpaBlisiBaHH 4pe3 pazHooOpa3siBaHE HAa SHEPTUMHUTE pecypcu IO
TEXHUTE BUJIOBE, U3TOYHHULIM, JOCTABYMIM U MapIIPYTH, IPU OTUATAHE HA PErHOHAIHUTE U
CBETOBHUTE TEH/ICHLIUU HA EHEPTUUHUTE Ta3apHu.

Summary
Assessment of opportunities , risks and probable scenarios for the
provision of energy security of natural gas supplies to the European Union

The paper analyses the issues related to ensuring energy security in the European Union.
The attainment of this goal implies control of the risks involved in the energy area. Most
generally, the energy efficiency should be understood as eliminating the threats and risks, as
the energy factor could be a potential impediment to the long-term economic growth of our
country.

To fulfil the Single Energy Union’s objectives of creating an effectively functioning
energy market in Europe, a new contractual and legal framework is required to provide for
our country’s relations with the natural gas supplier countries (Russia including).

The establishment of a Single Energy Union of the EU countries is called forth by the
need for determined, extensive and sustained efforts to ensure energy security in the European
Union. Energy security in today’s world presumes that energy supply meets demand in
ecologically sustainable environment and in ways and at price levels, which do not impede the
economic development. Generally, energy security risks could be managed by diversification
of energy sources by type, origin, supplier and routes while taking into account the regional
and global trends in the energy markets.
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16.0co6eHocTH Ha peryJaTopHaTa paMKa 3a HeUHAHCOBO OTYHTAHe HA

AeifHOCTTA HA opraHusauuuTe B EBponeiickus cbio3, Jlynk 2017.ctp.14-29;
IBSN 978-617-672-175-8

Pe3rome
OcolGeHocT Ha peryaaTopHaTa paMka 3a HeUHAHCOBO OTYUTAHE HA
AEeHOCTTA HA opranusanuute B EBponeiickus ¢b103

B cratusata ce pasriexxaa HOPMATUBHOTO DETyJUMpPAaHE Ha IPEACTABSIHETO Ha
HepuHaHCOBaTa MH(pOpManusg B cTpaHuTe OT EBpormeiickus cpro3. Upe3 MOHATHETO 3a
HeUHAHCOBaTa OTYETHOCT ce 0003HauaBaT CpENCTBaTa, 4pe3 KOUTO  OpPraHU3aLUUTE
MPECTaBAT HHPOPMALIKS 32 Pa3TMYHUTE U MHOTOOOPA3HU acleKTH B IEHHOCTTA CH ,HEHHOTO
Bb3/ICHCTBUE BBPXY OOLIECTBOTO M OCBHIIECTBSIBAHATA OT TAX KOpPIOpaTHBHATa COLIMAIHA
OTTOBOPHOCT.

OCHOBHO MACTO B CTaTUsATa € HACOYEHO KbM HAa  HOPMATHBHM W3UCKBAHUATA KOUTO
npou3tnyaT oT npwiaraHeTo Ha JlupektuBa 2013/34/EC oTHOCHO roauiiHHTEe (PUHAHCOBH
OTYETH, KOHCONMAMpPAHWUTE (UHAHCOBH OTYETH M CBBP3aHHUTE JOKIATd Ha HAKOM BHUIOBE
NPEINpUATHS OTHOCHO TIPEACTaBsSHETO HepuHaHcoBaTta mHpopMmanus B EBponeiickus cbio3.
Cropen TAX TpeanpusATHITAa TPsOBa ChIBPKAHUETO MEPUOAWYHO Ja MPEACTABAT AOKIAa 3a
neitHocTTa cu. To3W Jokiman TpsOBa Ja BKIIOYBA OOCKTHBEH IIperiie]] Ha Pa3BUTHUETO M
U3IBJIHEHUETO Ha CTONAHCKaTa JEHHOCT Ha MPEJIpPUSITUETO U HETOBOTO CHCTOSHUE, 3a€IHO C
OINMCaHME Ha IJIaBHUTE PUCKOBE U HECUTYPHHM OOCTOSITEICTBA, IPEeA KOUTO € u3npaBeHo. To3u
npersief; TpsiOBa na ObJe MO CBOSATAa CHIIHOCT OajdaHCHUpaH M M3uUepraTesieH aHaliu3 Ha
Pa3BUTHETO W WU3IIBIHCHHUETO Ha CTONAHCKATa JEHHOCT Ha MPEANPUATHETO M Ha HETOBOTO
CbCTOSIHME, B CHOTBETCTBUE C Malada u CI0XKHOCTTa Ha AeiHocTTa My. Heobxonumo e nokiana
Jla BKJIIOYBAa (DMHAHCOBHU, a KBJETO € MOJAXOJANI0, U He(MHAHCOBU KIIIOYOBHM IOKAa3aTeNH 3a
pe3yJitata OT I€WHOCTTa , KOMTO UMaT OTHOLIEHHE KbM KOHKpPETHA CTOMaHCKa JIEHHOCT.

Summary
Features of the regulatory framework for the non-financial reporting
of the activities of organizations in the European Union

The paper examines the statutory regulation of reporting non-financial information in
the EU member-states. The concept of non-financial information refers to the means by which
organisations present information concerning the various and diverse aspects of their
activities, its impact on society and their corporate social responsibility.

A prominent place is given to the regulatory requirements stemming from the
implementation of Directive 2013/34/EU on the annual financial statements, consolidated
financial statements and related reports of certain types of undertakings with regard to
presenting non-financial information in the European Union. According to them, undertakings
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must present their activity report on a regular basis. The report must include an objective
overview of the development and performance of their economic activity and financial
standing, coupled with a description of the main risks and uncertainties involved. Essentially,
this review has to be a balanced and comprehensive analysis of the development and
performance of the undertaking’s economic activity and its financial standing vis-a-vis the
scale and complexity of its activities. The report should include financial and, where
appropriate, non-financial key indicators of its performance, with relevance to a particular
economic activity, including information on environmental and personnel issues.

17.AHcTpyMeHTH 32 00mIecTBEH KOHTPOJ; UkoHomukara Ha bbarapus u
EBponeiickusi ¢b103: HayKa U OM3HeC-KOJeKTHBHA MOHorpagus , Codusn
2017 roa.;ctp.83-83; ISBN 978-954-644-974-0

Pe3rome
HNHcTpyMeHTH 32 0011eCTBEH KOHTPOJI

B cratmara ce AHAJIM3UpAT MHCTPYMCHTUTC Ha O6HI€CTBCHI/I$I KOHTpPOJI, IpHJIaraiu B
JEMHOCTUTE Ha TPAKJAHCKOTO 0O0mIecTBO. ['paskqaHCKOTO OOIIECTBO BKIIOYBA BKIIOYBA B
CBOA 00XBaT BCHYKM (OPMH Ha IyOJMYHO IPEICTaBsIHE HA YAaCTEH WHTEpec, ACUCTBUS 3a
3aldTa Ha OCHOBHUTE UHIVBHUIYAJIHU U I'PYIIOBH IIPaBa, a CHINO U Pa3jIMYHUTE CTPYKTYPH Ha
CBHBMECTHO aCOI[MMPAHE U COJHIAPHOCT.

I'paxx1aHCKOTO OOINECTBO pealu3upa CBOUTE IIEJIM Ype3 OCHINECTBSIBAHETO Ha
rpakJaHcKaTa MOJUTHKA. B pamMKuTe Ha TpakJaHCKAaTa NOJWTHKA TpaXIaHUTE, KaTo
3alIMTaBaT CBOUTE MHTEPECH ,0Ka3BaT BIMSIHHUE BbPXY HOCUTEINUTE Ha MyOJIMYHA BIACT (Upes3
IMpUEMAHC UJIKW OTMsHA HA TCXHHU PCUICHHA, HA HOPMATUBHU aKTOBC U T.H).

Cy0ekTa Ha rpa’kJaHCKU KOHTPOJI BKJIIOYBA BCHUYKHU T'PAXKJaHU, TPAXKJIAHCKU IPYyNH U
JABUMIKXCHUA, O6III€CTB€HI/I OpraHu3alyu.

OcHOBHUAT O0EKT Ha OOIIECTBEH KOHTPOJI ca OpraHuTe Ha myOnuuHa Biact OO6ekra
Ha OOIIeCTBEHMsI KOHTPOJ obaue MOKe Ja MMa MO-IIMPOK O0O0XBaT MU B 3aBUCUMOCT OT
KOHKpETHHUSl Clydail MOKe Ja ce OTHacd U JI0 YIpaBJI€HHETO Ha YacTHU (QUpMHU,
MOJUTUYECKH MAapTUH, OOLIECTBEHN OpraHu3aluy 1 JIp.

OCHOBHO MSCTO B M3CIJIEZIBAHETO € OTJIEJIEHO HAa WHCTPYMEHTHTE Ha OOILIECTBEHUS
koHTpoa .C orien chOIroAaBaHe , KOPEKLMsS U MOAOOpsBaHE HAa JIbpKaBHUTE (PYHKUHUU U
YCIyTH  MOTaT Ja Ce W3IOJ3BaT pPAa3IMYHM BUAOBE HMHCTpyMeHTH. EdexktuBHOCTTA Ha
O6HICCTB€HI/I$[ KOHTpPOJ 3aBHUCHU OT TCXHUA TIPABUJICH HOI[60p n aganTupaHe Ha
IMPHUIIOKCHUECTO UM B CHOTBETCTBUEC C 0COOEHOCTHUTE Ha KOHKpE€THAaTa CUTyalus. B cratnsara
ca [MOCOYEHU KOHKPETHU NPHIOKHUMH B IIPAKTUKATA B OOLECTBEHUSI KOHTPOJI HUHCTPYMEHTH.

B 3axitoueHne € mocoueHo ,4e MOTEHIUATHUS Ha0op MHCTPYMEHTH ,4pe3 KOMTO MOXe
Jla oTieprpa OOIIECTBEHUsI KOHTPOJ IO CBOSIT ChCTaB € IIMPOK U Pa3HOOOPa3EeH.

Summary
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Public control instruments

The paper analyses the instruments applied in the practice of public control as a function
of civil society. Civil society includes all forms of public representation of private interests,
actions protecting the fundamental individual and group rights, as well as the various joint
association and solidarity structures.

Civil society achieves its objectives by implementing civilian policy. Within the
framework of civilian policy, citizens defend their interests; influence the power holders
(demanding adoption or repeal of authority decisions, legislative acts, etc.).

The influence on the activities of the state can be at the stage of political decision
making or approval of legislative acts, which bears relevance to the government planning
function.

The subject of civil control could involve all citizens, civilian groups and movements,
and public organisations.

The main object of civil control is the public authorities, which include state and local
authorities. The object of public control however is broader and depending on the particular
case it could relate to private company governance, the governance of political parties and
public organisations.

A prominent place in the study is given to the public control instruments. In terms of
monitoring, correction and improvement of government functions and services, a range of
instruments can be employed. Public control effectiveness depends on their appropriate
selection and their implementation should be tailored to the specific situation. The study
includes specific practicable public control instruments.

In conclusion, the author asserts that the potential scope of public control instruments in
terms of composition is ranging and diverse.

18.HopMaTuBHM 0CO0EHOCTH HA PperyJiuMpaHeT0 W peKUMa HA roJieMHUTe
eKCIO3UIUM B TNPAKTHKATA HA TbHProBCKUTE OAHKH -KOJEKTHBHA
monorpadus, Copus 2017 roa.; crp.396-402; Copus-2015 rox. ISBN-978-
954-644-759-3

Pe3rome
HopmaTuBHHU 0CO0€HOCTH HA PeryJIMPAHETO M PeKMMA HA roJieMuUTe
eKCIO3UINM B MPAKTHKATA HA THPrOBCKUTE OAHKU

H3cnenBaHeTo B Ta3MW CTaTUATa C€ OTHACA 10 BBIIPOCUTE, CBbP3aHU C PETYJIUPAHCTO HA
TOJICMHUTC CKCIIO3UIIMU B IIPAKTHUKATA HA TBPTOBCKUTC OaHKH

PucksT ot KOHICHTpAIUA B JIEHHOCTTa Ha OaHKUTE BHHAru € OMJI 00EKT Ha 0COOEHO
BHUMAHHUC 34 OPraHUTC 3a 0aHKOB HaA30p. Toif ¢ oCHOBaHHE C€ CUMTa 3a €IMH OT Hal-
3HAYUMHUTE IIOTCHIHMAJIHHU U3TOYHUIIM Ha IOJICMH 331"}’61/[ Ha BCsKa 6aHKa, KOHUTO MOXE Ja
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3acTpalliyd OCBIIECTBIBAHETO HA TEKylaTta i jaeiHocT. ['omeMuTe eKcrmo3uimu ca o0eKT Ha
HOPMATUBHO DPETyJUpaHe, KOETO M3UCKBAa OAaHKHUTE Jla Ch3JlaBaT U MOIbPKAT HAJICHKIHU,
MpOLEAYPH M aJCKBATHH MEXaHW3MH 32 BBTPCIICH KOHTPOJ, C eI WACHTHPHUIMpPaHE U
perucTpupane Ha BCHUKH TOJIEMH €KCTIO3HIIMH U TIOCTICIBAIIMTE MIPOMEHH B TSX.

B pesynrar or aHanm3a B cTaTUATa Ha TPHWIATAHHS PEKUM HA TOJICMHUTE CKCTIO3HUIIHH
OT THPrOBCKUTE OaHKW B bbiarapus, ce KOHCTaTHpa HAJIMYME HECHCTEMHO U (parMEHTUPAHO
JIETATHO Je(UHUPAHE HA CBHP3AHOCTTAa MEXKY KOHTPArecHTHTE HAa KPEIUTHUTE MHCTUTYIUH.
3aKOHBT 32 KPEAUTHUTE HHCTUTYIIMH HAcO4YBa (pOKyca MpH MpUIIaraHeTo Ha PEKUMa OTHOCHO
TOJICMUTE €KCIIO3UIMH BbPXY MOHSATHETO,, HKOHOMHUYECKH CBBbP3aHH JIUIIA.

C ocned Ha nodobpssane Ha pedcuma Ha 20jeMume eKCnoO3uyuu ce npeoiazda npu
OyeHKama Ha CMeneHma Ha  CE8bP3AHOCM MedHCOYy KOHMmpA2eHmume Ha Kpeoumuume
uncmumyyuy, 0a 6v0am GKII0UeHU NO-WUPOK Kpbe Om hakmu u obcmosamencmed, Koumo
Moeam  0a 0003HAUAM HOBU, 3HAYUMU U MHO20 4Yecmo ceHyecmu  QopMu Ha
g3aumooeticmsue medxHcoy KoHmpazenmume Ha dawkume. B maszu epvska 6u 6uno yoauuo
bankume 0a OUACHOCMUYUPAM HE CAMO UHDOpMAyusma, Koamo ce OMHACSA NPIKO 00
nYyOIUYHO U36eCMHUMe CMPYKMYPU HA COOCMBEHOCM U YNpAGleHue , HO U 8ciaka  opyed
unghopmayus, Kosmo ou moena 0a 6voe UHOUKAMOP 34 HATUYUE HA CEBLP3AHOCH MENCOY
Gopmanno, Hezasucumu KOHmMpazceHmu Ha Oankume. Auwaruzvm Ha mesu haxmu moodice
noKasice Haauyue Ha oowU MOmueu ,00uu unmepecu ,00ua NPUHAOIEHCHOC KoM eOUHHU
yeHmpose Ha CcOOCMBEHOCH U 61ACH.

Summary
Regulatory features of the regulation and the regime of large
exposures in the practice of commercial banks

The article examines issues related to the regulation of large exposures in the practice of
commercial banks.

Concentration risk in the banks’ activities has always been an object of special attention
by bank supervisors. There is a strong case for considering this risk one of the most
significant potential sources of major losses to any bank, threatening their current activities.
Large exposures are an object of statutory regulation, which requires that banks should set up
and maintain sound procedures and adequate internal control mechanisms to identify and
register all large exposures and any subsequent changes to them.

As a result of the analysis in statistics of the application of the large exposure regime by
commercial banks in Bulgaria, it could be ascertained that there is a non-systematic and
fragmented legal definition of connectedness between counterparties of credit institutions.
The Credit Institutions Act focuses on the expression “"economic addressed” when applying
the regime.

In order to improve the large exposures regime, it is proposed inclusion of a broader
scope of facts and circumstances that could reveal new, significant, and very often grey forms
of connections between banks’ counterparties. In this regard, it might be appropriate if banks
diagnosed not only the information directly related to the publicly known structures of
ownership and governance, but also any other piece of information that could serve as an
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indicator of existing connectedness between formally independent counterparties of a bank.
The analysis of these facts could identify common motives, common interests, and common
affiliation to single points of ownership and authority.

19.3a nmpaBoTOo, Karo HMHCTPYMEHT 3a peaju3upaHe HAa (QyHKHUHMTE Ha
KOHTPO0JIa B COUMAJTHOTO ynpasJjieHue; CoopHuk HayuyHu cratum , Codusn
2016 roa.; ISBN 978-965-644-852-1

Pe3rome
3a npaBoOTO, KATO HHCTPYMEHT 32 peajiu3MpaHe HA PyHKIUMTE HA
KOHTPO0J1a B COIMAJTHOTO YIIpaBJieHHe

B cratuara ce H3cjiciBa BpB3KATa MCKAY IHIPAaBOTO W KOHTpOJA B COLHAIHOTO
YIIpaBJICHHUC. BB (I)YHKL[I/IOHaJ'IeH ACIICKT IIPaBOTO BL3HefICTBa BBpPXY HOBCACHUCTO HAa BCUYKU
CBOM aJIp€CaTH, KaTO IPAKO OIIPCACIISI TCXHUAT COLNUAJICH CTATYC , pOJId U ABJIZKUMO ITOBEACHUC
B O6H.I€CTB€HI/IT€ OTHOLICHMUA. 3aIJ_II/ITaTa Ha Hai-Ba)KHUTE O6H.I€CTB€HI/I OTHOLICHHA C€
o0e3rnedaBa upe3 MPUJIaraHeTo Ha KOHTPOJIHA (PYHKIUS B COIIMATHOTO yIPaBICHHE.

HanpaBeH € UCTOPHUUCCKU NPCTIICA HAa U3CIICABAHUSA, KOUTO CBBP3BAT IMOHATHATA IIPaBO U
KoHTpoJ. [locoueH e mpUHOCHT HaA peauila CBETOBHOM3BECTHU y4ueHU Kato Pymond don
Wepunr (Rudolf von Jhering) ,Oiiren Epmux (Eugen Ehrlich) , Pocko ITayux (Roscoe Pound) B
o0OiacTra Ha TCOpHUATA HaA IIPpaBOTO, KOUTO B CBOUTC pa6OTI/I 0o0ocHOBaBar OpraHn4yHara 1M TsACHa
BPb3Ka MCKAY TC3U ITOHATHUS.

AHaIHU3BT B HU3CJICABAHCTO IIOCOYBa ,4€ B HACTOAIIMA MOMCHT IIpaBOTO, KaTO CPCIACTBO 3a
YIIpa)KHABAHC Ha KOHTPOJIHATA (1)yHKI_II/I}I € HU3IPaBCHO HpEa CCPHO3HU IMPCAHU3BUKATCIICTBA
CBBbpP3aHU C HpO6J‘IeMI/ITe B CbBPCMCHHOTO YIIPpAaBJICHHUC. H”praTa € CBbp3daHa C TCHACHIHATA Ha
HHq)epeHHHaHHH N  YCIOXHABAHC Ha CHCTCMUTC 3a YIPABJICHHUEC, KOATO MHIPOU3THYHYA OT
HapacTBaHETO Ha Mamabure U YCIOXKHSBaHE Ha (PYHKIMOHUPAHETO HAa CHBPEMEHHUTE
OpraHu3aIii.

Bropust npobnem e cBbp3aH ¢ IpoMsiHa Ha YCJIOBUATA 3a yIpaBJIEHUE MPEAU3BUKAHU OT
HapaCTBAHETO HAa CKOPOCTTA, pUCKOBCTE, HECOMPCACIICHOCTTAa U PAIUKAJITHOCTTA HA ITPOMCHUTC B
cpcaaTa Ha OpraHHU3alUUTC.

PerJ'II/IpaHeTO C KITACUYCCKUTC MMPpAaBHU MHCTPYMCHTU HaA TE€3H HOBU, JTUHAMHUYHU PUCKOBC
U pagvuKalIHHu TIpOMCHHU Ha CcCpcaara C€ OKa3Ba BCC IMMO-HCAOCTATBYHO H Hee(I)GKTI/IBHO,
HE3aBUCUMO OT HapaCTBaAIIWUA o0eM Ha HOPMAaTUBHU aKTOBC U PETYyJIallU. TemroTo B HeﬁHOCTTa
Ha ImpaBopasgaBaTCIIHUTE CHUCTEMH, BCC II0O-4CCTO HM30CTaBa, aKoO 6’I)I[e CBhIIOCTAaBEHO CbC
HapacTBallata AVMHAMHKAa Ha IMPOMCHHUTE. 3aKOHOJIaT€J'II/IT€ U PEryjIaTopuTre BCC ITO-4YECTO CC
OKa3BaT B POJIsiTa HA JOTOHBAIIM B yCIOBUATA Ha OBP30 MPOMEHSIIA CE€ COlMajHa cpefa , a
IpaBHUAT p€aA B peaula CbLBPCMCHHHU Abp:KaBU AOOCTUIra CTCIICH Ha CJIIOKHOCT, KOATO
5, OIIPCACIICHO HAAXBBPJIA KallalluTeTa 3a CAHOBPEMCHHO OCMUCIISIHC U KOHTPOJI OT OPraHUTC Ha
ABbpiKaBHA Biact. Pemrenusra Ha Te3n I'Ip06J'IeMI/I HU3UCKBAT HaApCH C ApYru MCPpKU HOBA BU3UA
U TO-CbBBPUHICH MHCTPYMCHTAPUYM IIPU IIPUJIAraHE Ha MPaBOTO KATO CPCACTBO 34 KOHTPOII U
yIIpaBJICHHE.
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Summary
To the Low, as instrument to perform the functions of control in social
management

The paper studies the relationship between law and control in social governance.
Functionally, law impacts the behaviour of all its addressees by directly determining their social
status, role and due behaviour in the social relations. The safeguard of core social relations is
ensured by applying a control function in social governance.

A historical overview is included of all studies relating to the concepts of law and control.
The paper looks at the contribution of a number of world renowned scholars such as Rudolf von
Jhering, Eugen Ehrlich, and Roscoe Pound in the theory of law, whose studies justify the
organic and close link between these concepts.

The analysis in the study indicates that at the current stage the law, as a medium of
exercising control function, is facing serious challenges related to the issues of modern
governance. The first issue refers to the trend of diversification and sophistication of governance
systems arising from the growing scale and complicated functioning of modern organisations.

The second issue relates to the change in governance conditions triggered by the
accelerated pace, increased risks, uncertainty, and the radical nature of the changes occurring in
the organisations’ environments.

Regulation by classical legal instruments of these new and dynamic risks and radical
changes in the environment is becoming increasingly inadequate and inefficient despite the
larger volume of legislative acts and regulations. The pace of activities in the judicial system is
increasingly often failing to keep up with the growing dynamics of the developments.
Legislators and regulators are more often seen in the catching-up role amidst a fast changing
social environment, while the legal order in many modern states reaches a level of complexity
which by far exceeds the capacity for simultaneous weighing up and control by state authorities.
The solutions to these problems require, among other measures, a new vision and more
sophisticated set of instruments in implementing the law as a means of control and governance.

20. M3cienBaHe HA 0COOEHOCTHTE HA TUTUTAJTHUTE €KOCHCTEMH

» UKoHOMUKATa HA bbarapust u EBponeiicKusT ¢b103 B ri100aJHUsA CBAT
KoJiekTuBHA MoHOorpadusi; Codus 2018 roa.; crp.122-137; IBSN 978-619-
232-090-4

Pe3rome
HN3caenBane HA 0COOEHOCTHUTE HA JUTMTAJHUTE €EKOCHCTEMH

B crarusta ce nui3cjaeasar OCHOBHUTC XapaKTCPUCTHUKU Ha ,, JUTUTAJIHUTC
exocuctemu™. IIpe3 mocClIeTHOTO neceTWseTHe € Hamuile  MamadeH Mporec Ha OBp30
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MIPOHUKBaHEe HAa WH()OPMALMOHHUTE TEXHOJOTHUH BbB BCUUKHU chepH Ha YOBELIKATa ACHHOCT
Tsxnata mosiBa € cBbp3aHa C TMpouec Ha OBP30 MPOHUKBAHE HAa HMH(OPMAIIMOHHUTE
TEXHOJIOTUM BBB BCHYKH c(epu Ha YOBEIIKaTa ACWHOCT, OMpeAesiH Kato ,,YeTBbpTa
UHYCTpUAJIHA PEBOJIIOLIUS

3aKOHOMEpEH pe3yiTaT OT 4YeTBbpTaTa HHAYCTpHAJIHA TpaHCPOpMalus € MosBara
,JAUrHTaTHUTe exkocucteMu. Te ca cOMaTHO-TEXHOJOTMYHU CUCTEMH , YHUATO CTPYKTypa €
U3rpaZiecHa OT MHTErpUpaHd TEXHOJIOTMYHM IUIATPOpPMH, HH(DOPMALMOHHU peECcypcu H
KOMIIIOTBPHU NPOTpaMH C pPAa3NpeAeeHO B3aUMOAEHCTBHE W B3aUMHO M3IOJI3BaHE OT
areHTUTE IpU YCIOBUSA Ha EBOJIIOLMOHHO caMopa3Butue . [losyueHu pesyaratu ot
U3CJIEBAHETO 10COYBAT CIEJHOTO :

l.lurutanHUTe €KOCUCTEMM MPUTEKABAT MOILIEH Ia3apeH IMOTEHLMAad KOWTO JaBa
BB3MOXHOCT 3a JIUPEKTEH, HEOIPaHUYEH OOMEH Ha BCSKAKBU aKTUBU U CTONMHOCTHU. TSIXHOTO
(GyHKIMOHMpaHE Ch3/1aBa MPEANOCTABKU 3a IWHAMU3MpAHE Ha MPOLECUTe B OU3HEC cpenara,
KaKTO 1 peoOpa3yBaHe Ha AEHHOCTU B pealHaTa MKOHOMHKA B IBJITOCPOYEH ILJIaH.

2..Cp3paBaT ce IIMPOKM BB3MOKHOCTH 3a IIOCTMIaHE Ha I10-BHUCOKa CTENEeH Ha
IIPO3PAYyHOCT U JOBEPUE B OTHOLICHUATA MEXKIY IPABUTEICTBOTO U I'PakJaHUTE, 3a MOsBaTa
Ha HOBU (JOPMHM 32 KOHCTUTYHpPAHE U pealu3upaHe Ha PeryaupaHu 0OLIECTBEHU OTHOLICHUS.

3. JIuruTagHUTEe €KOCHCTEMH M3MCKBAT HAJMYMETO HOBM KOMIIETCHLIIMM W YMEHHUS Ha
YOBEIIKKs ()aKTOp M TIOsBaTa Ha CIEHMUAIUCTH. OT "HUPPOBOTO MOKOJIEHHE" KOUTO MOTaT
Ja paboOTAT KpeaTUBHO U €()EKTUBHO B HOBaTa TEXHOJOTMYHA CPEJa.

B 3akitoueHue Ha crarusita ce IOCOYBAa , Y€ MPUIATAaHETO B MKOHOMHYECKHUTE U
COLIMAJHU MNPAKTUKU HA JIUTMTAIHUTE EKOCHCTEMH DSI3KO 1€ yBelIMYM OOMEHa Ha
uHbopMalMsg U JaHHM, KaTO CBIIEBPEMEHHO Il€ Cbh3AaJe  TapaHIUM 3a TIXHOTO
CbXpaHEHME W  3alMTa. BbBEeKZaHETO B MpakTHKaTa Ha AWTUTAIHUTE  EKOCHUCTEMHU
HEChbMHEHO 1II€ IPeAN3BUKA HACTHIIBAHETO HA MAIlaOHKU, HEOOpaTHMHU U PEBOJIOLMOHHU IO
CBOS XapakTep NMPOMEHH B )KMBOTa Ha obuiecTBoTo. E/Ba 1me Obe mpekanseHo CHIIHO ako ce
Kake , 4e JWTUTAJIHUTE EeKOCUCTEMH IO CBOSATa CBHIIHOCT Ca HOBAa OpPraHU3alMOHHA
napajurma 3a KOHCTUTyHpaHE€ U KOOpPAMHHMpAHE HAa BCAKaKbB BUJ 4YOBEIIKa JCHHOCT B
OBAEIIETO.

Summary
Investigation of the features of digital ecosystems

The paper examines the basic features of ‘digital ecosystems’. The recent decade has
seen a large-scale rapid penetration of information technologies in all areas of human activity
referred to as the Fourth industrial revolution.

A logical outcome of the fourth industrial transformation is ‘the digital ecosystems’.
They are socio-technological systems whose structure is made up of integrated technology
platforms, information resources and computer programmes with distributed interaction and
sharing by agents in a self-evolving environment. The outcomes of the research indicate the
following:
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1. Digital ecosystems have a powerful market potential enabling a direct and unlimited
exchange of all types of assets and values. Their functioning creates conditions for
dynamising the processes in the business environment and transformation of the real economy
activities in the longer term.

2. Ample possibilities are created for achieving higher level of transparency and trust in
the relationship between government and citizens, for the emergence of new forms of
constitution and realisation of regulated public relations.

3. Digital ecosystems require the existence of new competencies and skills of the human
factor and the emergence of specialists from the ‘digital generation” who are able to work
creatively and effectively in the new technological environment.

In conclusion, the paper asserts that the implementation of digital ecosystems in the
economic and social practices would speed up the exchange of information and data while
creating safeguards for their security and recording.

The implementation of digital ecosystems would undoubtedly trigger sweeping,
permanent and fundamental changes in society. It would hardly be going too far to say that
digital ecosystems are essentially a new organisational paradigm of designing and
coordinating any human activity in the future.

21.Ilpeanoxkenne 3a BKIKYBAHE HA MOKA3aTeJH OTHOCHO IPEBEHLUSITA
cpelly M3MHPAHEeTO HA Mapu M (PMHAHCHPAHETO HA TEPOPHM3MAa B paMKara
Ha  HedHHAHCOBATA OTYETHOCT HA OpPraHM3alUUTEe B CEKTOpa Ha
¢punancosure ycayru; ,,JAxkoHomuxkara Ha bbarapus u EBponeickusT
ChbI03 B JUTHTAJHUSA CBAT*- KoJeKTUBHA MOHorpadus; Codusa-2019 roa.;
cTp.122-137; IBSN 978-619-232-208-3

Pe3rome
IIpensioxkenne 3a BKJIOYBAHE HA MOKA3aTeJIM OTHOCHO NMPEBEHIUATA CPelLy
U3NMUPAHETO HA Mapu U GUHAHCHMPAHEeTO HA TEPOPHU3MA B paMKAaTa Ha
He()DMHAHCOBATA OTYETHOCT HA OPraHM3AIUNTE B CEKTOPAa HA (MHAHCOBUTE
YCJIyI'd

B crarusta ce pasriiexaar nmpoOieMHuTe CBBP3aHH € MPEBEHIIATA CPEILLY W3IHPAHETO Ha TTapH
U (pUHAHCHpAHETO Ha Tepopr3Ma B paMKaTa Ha HeUHAHCOBATA MH(OPMAIHS HA OPraHH3aAIMUTE OT
CEeKTOopa Ha (PMHAHCOBUTE YCITYTH.

Puckbr oT m3nupaHe Ha mapu W (UHAHCHpPAHE HA TEPOPH3BM CE€ HU3pa3siBa BbB
BEPOSITHOCTTAa KJIMEHTHT Ja M3MO0J3Ba (PMHAHCOBATAa CHCTEMa 3a M3MUPaHE HA Mapu WU
(¢uHaHCUpaHEe Ha TEPOPUCTUYHH JEHHOCTM W/MIU JIMIA, KOETO OT CBOsl CTpaHa O
3aCTpaIIiI0O MKOHOMUYECKaTa CTAOMITHOCT M JIOBEPUETO BHB (PMHAHCOBHS CEKTOP .

B Tekcra Ha crartusita ce mpaBu 0OOCHOBAaHO IMPEJIOKECHUE B pamKara 3a HeduHaHCOBA
OTYETHOCT Ha ,,I moOanHara wHUIMaTHBa 3a oTueTHOCT,,Global Reporting Initiative® (GRI) u
MO-CIIEIIMATHO OTHOCHO CeKTOpa Ha ,,OHMHaHCOBUTE YCIyrH™ na ObJaT BKIIOYECHHU IOKA3aTENN
OTHOCHO MPEBEHIHMATA CPEILy U3MUPAHETO HA Mapu ¥ GUHAHCHPAHETO HA TEPOPHU3MA.
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KonkperHuTe nokasaTeiny, BKIIOYEHN OTYETHATA PaMKa ca:

1.Cucrema 3a olLEHKa, aHaIUM3 M MOHUTOPUHI Ha PHUCKAa OT M3IMpaHE HAa Mapu U
(¢buHaAHCHPAaHETO HA TEPOPU3HM B JICHHOCTTA HA OpraHU3ALUATA.

2.Cucrema 3a yrpaBlieHHE Ha pHCKa OT M3NHMPAHETO HA MapH U (UHAHCHUPAHETO HA
TepOpU3Ma.

Upes 15X TpsaOBa J1a ce MPeICTaBU Hali-ChIIeCTBEHATa HHPOPMAIMI OTHOCHO CHCTEMaTa 3a
OLICHKA, AaHAJIM3 , MOHHUTOPMHT M YIpPaBJICHHWE HAa pUCKAa OT H3MUPAHETO HA TapH |
(brHAHCHpaHETO Ha TEPOPU3MA, KOMTO Ce MpUiIarar B ISHHOCTTa Ha (PUHAHCOBUTE MHCTUTYIIHU.

Summary
Proposal to include indicators on the prevention of money laundering
and terrorist financing in the framework of the non-financial reporting of
organizations in the financial services sector

The paper examines the issues of money laundering and terrorist financing prevention within the
framework of non-financial information of organisations in the financial services sector.

The money laundering and terrorist financing risk is expressed in the likelihood that a
customer could use the financial system for money laundering or financing terrorist activities
and/or persons, which in turn could undermine the economic stability and confidence in the
financial sector.

The paper makes a substantiated proposal within the framework of non-financial reporting of the
Global Reporting Initiative (GRI), in particular with regard to the Financial Services sector, to
include indicators for money laundering and terrorist financing prevention.

The specific indicators included in the reporting framework are:

1. A system of assessment, analysis and monitoring of the money laundering and terrorist
financing risk involved in the organisation’s activities;

2. A system of money laundering and terrorist financing risk management.

They should serve as a vehicle of reporting the most essential information about the system of
assessment, analysis, monitoring and management of the money laundering and terrorist
financing risk, which is implemented in the activities of financial institutions.

I'pyna ,, E. “, 1.20
IIy0oiuKyBaH YHUBEPCUTETCKHU YUeOHUK

22.0cHoBH Ha 0aHKOBUA KOHTPoJ; U3naTenckn komimieke - YHCC, 2009
roa.; ISBN 978-954-644-057-0

Pe3srome
OcHOBM HA 0AHKOBHSI KOHTPOJI
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YueOouukbT "OcHOBM Ha OaHKOBHMsSI KOHTpPOJI' € TpenHa3HA4eH 3a CTYJAEHTHUTE OT
cnenuanHocT "CUeToBOACTBO U KOHTPOA'", cTeneH " MarucThp " ¢ AMCTaHIMOHHA opMa Ha
obyuyenue.llo cBosiTa CTPyKTypa U TeMaTH4eH OOXBAT TOW Ce€ OTHACS MPSKO 0 MpodiemMuTe
Ha KOHTpoJa B 0aHKOBHs cekTop. CTpyKTypara ,ChIbPKAHUETO U PEKBU3UTUTE HA y4yeOHUKA
ca pa3pabOTeHH B CHOTBETCTBHE CHC CHEUU(UYHUTE H3UCKBAHUS 32 TMPHIOKUMH KbM
y4eOHUIUTE 3a JUCTAaHIIMOHHO 0OyueHHue. YUeOHUAT MaTepuall € B pasmep Ha 299 cTpaHuuu
U € paslpeseiieH B YETUPH IVIaBU U TPU IIPUJIOKEHUS

OcHoBHUS (OKYC B yueOHHMKA € HACOYEH KbM BBIIPOCUTE OTHOCHO OAHKOBUAT HAJ30p U
perynanuu B bbarapuss BuB (unancoBata cucrtema Ha PenyOuuka beiarapus, nomMmuHupaHa
oT OaHKOBUS CEKTOp, Haj30pHaTa QyHKIMS Ha BHB € oCHOBeH MHCTPYMEHT OCUTYpsIBaHE 3a
¢uHaHCOBa CTAOUITHOCT.

Summary
Fundamentals of bank control

The textbook ‘Fundamentals of bank control’ is targeting students in ‘Accountancy and
Control’, master’s degree programme, distance learning module. By its structure and thematic
scope, it directly relates to the issues of banking sector control. The structure, content and
requisites of the textbook follow the specific requirements for remote learning textbooks. The
teaching material is 299 pages long and is structured in four chapters and three appendices.

The main focus of the textbook addresses the issues of banking supervision and
regulations in Bulgaria. The financial system of the Republic of Bulgaria is dominated by the
banking sector and the BNB supervisory function is the main tool for ensuring financial
stability.

23. OcHOBH Ha KOHTPOJIa B KalIUTAJOBUTe Na3apu; U3aaTesicKu KOMILIEKC
- YHCC, 2012 roa. ISBN 978-954-644-266-6

Pe3iome
OCHOBH HA KOHTPOJIA B KANTUTAJIOBUTE MAa3apu

Yue6HukbT "OCHOBM Ha KOHTpOJAa B KamUTAJOBUTE Ma3apu’ € MpeAHa3HayeH 3a
CTylleHTUTe OT crnenuaiHoct "CueToBOACTBO M KOHTpOd", CTENEeH ,,MarucTep" C
JTUCTaHLIMOHHA Qopma Ha oOydyeHue. Y4eOHUAT MaTepuai € B pa3Mep Ha 254 CTpaHULU U €
pasmpenesieH B IEBET TJ1aBU U TPH MPUITOKESHHUSI.

B cpabpkaHnero Ha yueOHMKaA € BKJIIOYEHA M3YepraTelHa W CHCTeMHa MH(pOpMaIus
3a CBITHOCTTA , 00EKTa ,CyOeKTa , IpaBHaTa paMKa Ha KOHTPOJIA B KAIIUTAJIOBUTE Ma3apy.

Summary
Fundamentals of capital market control’
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The textbook ‘Fundamentals of capital market control’ is aimed at students in
‘Accountancy and Control’, master’s degree programme, distance learning module. The
teaching material is presented in 254 pages and is structured in nine chapters and three
appendices.

The content of the textbook includes exhaustive and systematic information on the
substance, object, subject, legal framework, and control of capital markets.

24.KonTpoa BbB punancosus cexrop; U3narenckun komiuieke - YHCC ,
2012 , ISBN 978-954-644-935-1

Pe3rome
KoHTpoJ BbB (piHAHCOBHSA CEKTOP

Y4eOHUKbT ,,KOHTpON BBB (DMHAHCOBHSI CEKTOP® € MpeJHa3HA4YeH 3a CTYACHTHUTE OT
cnernuanuoct ,,dunancoB koutpon“ B OKC ,bakamaBbp®, penoBHa ¢gopma Ha oOydyeHHE.
yueOHMKa € TpEeJCTaBeHa H3uUepraTeliHa W CHUCTEeMHA WH(pOpMAIHs 3a CHITHOCTTA , 00EKTa
,CyOeKTa , IpaBHATa paMKa KaKTO Ha 0aHKOBHS KOHTPOJI TaKa U Ha KOHTPOJIA B KAIIUTAJIOBUTE
nazapu. [lpuoputer mnpu M3yyaBaHETO HA Ta3W Yy4yeOHA JUCUUIUIMHA € MPEJICTABSIHETO Ha
aKTyasiHa MH(POPMALMS OTHOCHO M3TPaXKaaHEeTo, (PYHKIIMOHUPAHETO U YCHBBPIICHCTBAHETO
Ha KOHTPOJIHUTE HMHCTUTYIMH B EBpomeickus cbi03, CBBbp3aHH C (DUHAHCOBUS CEKTOP.
Y4eOHusaT mMaTepuan e B pazmep Ha 231 cTpaHULIU U € pa3lpe/iesicH B IeCeT IJ1aBH,.

Oco0eHo BHMMaHKE B y4yeOHHMKA Ce OTAeNs Ha MpoOJeMHUTE CBHP3aHU C  aHalHu3a U
yIpaBJIeHUETO Ha PUCKOBETE BBHB (prHaHCOBaTa cepa.

Summary
Financial sector Control

The textbook ‘Financial sector Control’ is intended for full-time students in Financial
Control, bachelor’s degree programme. The textbook gives inclusive and systematic
information concerning the substance, object, subject, and legal framework of bank oversight
and control of capital markets. This field of study has as its priority the presentation of current
information on the establishment, operation and improvement of oversight institutions in the
European Union, related to the financial sector. The teaching material is 231 pages and is
structured in ten chapters.

The textbook places particular emphasis on the issues related to the analysis and
management of risks in the financial area.

25.0PMHAHCOB KOHTPOJ- Y4eOHHK B CHaBTOPCTBO ¢ mpo¢. a-p OrusuH
CumeonosB, nou. a-p Jdanuena IlerpoBa- BbrkoBa, 1-p Toma lonues, a-p
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HNua JleyeBa , 1-p Basepus /Iunesa, n-p I'eopru Panues , ceama riasa ,
nbpBo m3aanue, 2015 roa. ISBN 978-954-644-789-0

Pe3rome
DUHAHCOB KOHTPOJI , CeAMA IJIaBa

B Ta3u rnaBa Ha yueOHMKaA ca IPEJCTaBEHH OCHOBHHUTE BBIIPOCU CBBP3aHU C KOHTpOJIA
BbB (PMHAHCOBUS CeKTOp. EQEKTUBHUSA KOHTPOJI BPXY JEHHOCTTAa HA (DUHAHCOBUS CEKTOP €
MpearnocTaBKa 3a (MHaHCOBaTa CTAOMIIHOCT Ha BCSKA CTpaHa ChC Ma3apHa MKOHOMHKA. Toi
OnmarompusTCTBa TOJABpXKaHETO Ha edekTuBHA (HUHAHCOBA CHCTEMa, KOITO Ja
yIOBIICTBOPsIBA HY)KJaTa HA OOIIECTBOTO OT KA4YEeCTBEHH (PMHAHCOBH YCIyTH.

VY4eOHMAT MaTepHual € paslielieH Ha ABe 4YacTu .B mbpBara OT TAX ca MpencTaBeHd
XapakTepa ¥ 0COOCHOCTUTE Ha cHcTeMara 3a 0aHKOB KOHTPOJI B bwirapust.

B®B BTOpara yact ce mNpeACTaBeHM M XapaKTEpHUTE OCOOCHOCTH Ha KOHTpoOja B
HeOaHKOBHS (PMHAHCOB CEKTOP.

B 3akirouenue Ha Ta3u Ii1aBa OT yueOHHUKA Ce I0COYBa ,4€ ChbBPEMEHHHUTE TEHACHLUH,
HAacOYEHW KbM [JI0OanM3MpaHe Ha CBETOBHATA HKOHOMHMKA B 3HAYMTENIHA CTENEH Ce
OTIPENIENIAT OT CBHCTOSHUETO M  PAa3BUTHETO HAa  (HUHAHCOBHTE cHCTeMH. (DHHAHCOBHUTE
WHCTUTYLIMU Ca BaXHA YaCT OT JBWKCIIMTE CHJIM HA TO3U MPOILEC. YCIOPEIHO C IpoIeca
Ha Tio0anu3anys € HaIWIe W MHTETPUPaHE Ha €BPOINEHCKUTE MKOHOMUKH B PAaMKHTE Ha
EBponeiickus cbro3. Te3m mnpouecu HEMHHYEMO BOAST W 10 HEOOXOIMMOCTTa OT
XapMOHM3UpPaHE HAa HOPMHTE, KOMTO peryiupar AeHHOCTTa Ha (PMHAHCOBHUTE CHCTEMHU B
eBponeiickute crpanu. Kato crpana uien Ha EBponeiickus cbio3 bbirapus ocwiiecTBsiBa
CHCTEMEH IPOLEC HAa XapMOHHM3HPAHE Ha 3aKOHOAATEICTBOTO CU U HAJJ30pPHUTE CHU MPAKTHKH C
TE€3U, KOUTO Ce MpUJIaraT B paMKHUTE Ha ChIO3a.

Summary
Financial Control, Chapter Seven

The chapter of the textbook outlines the main issues related to financial sector control.
The effective control over the activities of the financial sector is a precondition for the
financial stability of any market economy. It ensures the operation of an effective financial
system that caters for the needs of the public in terms of high quality financial services.

The teaching material is divided into two parts. The first part gives an overview of the
character and specific features of the bank control system in Bulgaria.

The second part examines the characteristics of control in the non-bank financial sector.

In conclusion, this chapter of the textbook points out that the current trends towards
globalisation of world economy are largely shaped by the condition and evolution of the
financial systems. Financial institutions are an important part of the drivers of this process.
The globalisation process goes hand in hand with the integration of the European economies
within the European Union. These processes inevitably lead to the need of harmonisation of
the rules governing the activities of the financial systems in the European states. As an EU

38



member-state, Bulgaria has been harmonising systematically its legislation and supervisory
practices with those applied in the Union.

I'pyna ,,3%. 1.27

Joxkiaau, ny0JJUKYBAaHH B COOPHUIIA OT HAYYHU KOH(epeHU U, NPOBedeHI
B 4UykOuMHa wiud B bwiarapusi, ako ca opraHu3upaHd OT MeEKIAYHAPOIHHU
HAYYHH WIN NPO(PeCHOHATHU OPraHU3alnu

26. Prevention of the Activities of the Offshore Networks in the Economy,
Proceedings of the 2nd International Conference European Fiscal Dialog
2016, Praha, Fiscal and Monetary Policy: between Scylla and Charybdis?
Publisher: NEWTON Books; ISBN 978-80-87325-09-4

Pe3rome

IIpeBeHuus cpey AeHHOCTTA HA OUIOPHUTE MPEKU B UKOHOMHMKATA

B cratusta ce xapakTepHUTE OCOOCHOCTH H pOJisi Ha OQUIOPHUTE IOPUCIUKIUHN B
riiobanHa UKOHOMHUKA. TexHus cTraryT mpejroJjiara HAacOYBAaHETO HA aKTUBH B TEPUTOPHUH,
KOUTO C€ HaMUpaT U3BbH I'PaHULIMTE HA TPAJIULUOHHOTO HALlMOHAIHO PETYJIUPAHE, KbJETO Ce
KOMOMHUpPAT aHOHMMHOCT, OaHKOBa TallHA M 3HAUUTENIHU JIAaHBYHM oOJexdeHus Tes3u
(akTOpH Upe3 CBOETO CUCTEMHO B3aWMO/JIEHCTBHE CIIOCOOCTBAT 3a MOCTUTAHETO OT CTPaHa Ha
ouopHuTe Apy’kecTBa Ha (yHIAMEHTAJIHU 10 CBOS XapaKTep MPEeIuMCTBa B CpaBHEHHE C
OCTaHAJIUTE CTOMAHCKH areHTH.

Oco0eHo BHHMaHuE B M3CIIEJIBAHETO € OT/AEJIEHO Ha PUCKA, CBbpP3aH C JEeHHOCTTa Ha
JpYKECTBA PETUCTPUPAHU B OPIIOPHU IOPUCAUKIINN. DUHAHCOBUTE U CTOMAHCKHU ONEPALIUH,
OTHOIIEHUATA Ha COOCTBEHOCT M KOHTPOJ C O(QIIOpPHUTE JpyKEcTBa Morar Ja ObaaT
MOTCHIUAJICH U3TOYHUK HAa PUCK. HpaKTI/IKI/ITe CBBbpP3aHHU C U3IMOJ3BAHCTO HA TCXHUA CTATYT B
CTONAHCKMs U MyOnuyeH o0OpOT MOKa3BaT ue, T€ MOraT Ja MNPUYMHAT TEXKKU Bpead Ha
MHTEepecUTe Ha OOIIECTBOTO U HA CBOUTE KOHTPAreHTH.

B 3akimoueHue B u3cieBaHeTo ca JAe(UHUPAHU U MHCTPYMEHTH 3a MPEBEHIUS Cpelly
JeHOCTTa Ha ,,0(pLIIOPHUTE MpeXH ™ B MKOHOMUKATa [IpeyioxkeHn ca HMHCTPYMEHTH , KOUTO
TpsiOBa na ObBJAAT MPUIOKEHU KOOPAMHHMPAHO ,KOMIUIEKCHO, B IiiobaneH Mamiad. Mepkure
cpemy o(pImOpHUTE MpEeXH oOaue HEe OWBa Ja mpedyar JaHbYHATA KOHKYPEHIUS W Ha
BB3MOXXHOCTTAa Ha HAIlMOHAJIHWUTE Jbp’KaBU Jla MPEAOCTaBAT OMNPEJEIEHH CTUMYIU 3a
YYXKACCTPAHHUTC KOMITAaHWH, 34 JJa HAaCbpdYaBaT TCXHUTC HWHBCCTUIIHUH.

Summary
Prevention of the Activities of the Offshore Networks in the Economy
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The paper studies the characteristic features and role of offshore jurisdictions in the
global economy. Their status presumes the channelling of assets to territories outside
traditional national regulations, where anonymity is coupled with bank secrecy and the tax
reliefs are of impressive size. Through their systemic interaction, these factors are conducive
to fundamental advantages for the offshore companies compared to the other economic
agents.

The study gives particular attention to the risk involved in the activities of companies
registered in offshore jurisdictions. The financial and economic operations, the ownership and
control relations with offshore companies could be a potential source of risk. The existence
and level of this risk stem mainly from the higher risk characteristics of such companies. The
practices related to the use of their status in the economic and public turnover indicate that
they infringe serious losses to the interests of society and their counterparties.

In conclusion, the study defines prevention tools against the operation of offshore
networks in the economy. The proposed instruments should be applied in a coordinated
manner, comprehensively and globally. The measures against offshore networks, however,
should not impede tax competition and the possibility of national states to provide certain
incentives to foreign companies so as to encourage their investments.

27.Current Problems and Solutions Concerning the control on the
Activities of Rating Agencies; ZBORNIK z Medzinarodna Vedacka
konferencia “Analyzy, trendy a perspektivy (Ekonomika, financie,
management) ”, Trencianske Teplice, Georg, Zilina, 2010 , p. 106 -110 ,
ISBN 978808940116
Pe3rome
AKTYaJIHM NIPO0JIeMH U pelieHUs] OTHOCHO KOHTPOJIa BbPXY ACHHOCTTA
Ha peﬁTHHFOBHTe areHuamun

B craruara ce aHanm3upar npoOJEeMHTE CBBP3aHH C JICHHOCTTa HA PEHUTHHTOBHUTE
areHIIMM B Ka4eCTBOTO MM Ha WHCTHTYIIMH, CICIUAIM3UPAHU B OICHSBAHETO HAa OOHUTETA
(MIaTeXX0CMOCOOHOCTTa) HAa PA3NUYHU CTOMAHCKM WIM MYOIWYHU CYOeKTH - JbPiKaBH,
MECTHH BJIACTH, (PMHAHCOBU HMHCTUTYLIUU U JIp.

PeliTunroBuTe areHNK ce OKazaxa OOEKT Ha TEXKU KPUTHUKKM W OOBHHEHHUS IO BpeMe
HarnmoOanmHata (UHAHCOBA KpH3a, KAaTO MHCTUTYIIMM B CBIPHUYACTHH B HEHHOTO
MIpeIN3BUKBAHE.

Te3u kpuTHKH He 0sXa JIMIIICHW OT OCHOBAHWE 3aIlOTO MPEH Ja HACTHIHA TJIo0aTHaATa
(¢vHAaHCOBA KpH3a HEONPABJAaHO BHUCOK PEUTHHT OT PEUTHHTOBUTE arcHIWW IIOJydaBaxa
MHOT0 Ha Opoi pUCKOBU (TOBa YHUCJIO U CUHTETUYHH) (PUHAHCOBU HHCTPYMEHTH.

OO0ekT Ha 0cOOCHAa KPUTHKA € U OJIUTOIOJTHATA ITO3UIINS HA TPUTE TOJIEMU aMEepUKaHCKa
areHIMM TPUTE Hal-rojieMH peWTHHroBH areHiu B cBera Moody’s, Standard & Poors wu
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Fitch. Tomsimara Tpoiika € KpUTHKYBaHa CHIIHO OT APYTHd HHCTUTYIHH KaTo MeXTyHapOTHHSI
BanyTeH (OHJI, TPABUTEIICTBATA HA PeIUIa €BPOICHCKU AbpkaBu W EBponeiickaTta KOMHCHS

TsaxHara foMMHALKA Cce cMsTa 3a IPUYMHA 33 KAKTO YCKOpSIBAaHE Ha pPbCTa, TaKa U Ha
crajgoBeTe Ha (PMHAHCOBUTE Ma3apH, KOETO € B MPOTHBOpEUHne ¢ (PMHAHCOBATA CTAOMIIHOCT.

B 3akmrouenue ce mocouBa ,ue¢ (UHAHCOBHTE IMa3apH C€ HYXKAAAT OT MO-TOISIMA
nazapHa IMpPO3payHOCT M paA3MO3HABAEMOCT Ha PHUCKOBUSA Mpoduin Ha THPryBaHUTE
WHCTPYMEHTH M TEXHHUTE €MUTEHTH. YYacTUETO Ha PEUTHHTOBUTE areHIMH € OT KIII0UYOBO
3HAaYeHHEe, 3all0TO M€ JaJe BB3MOXKHOCT 3a pPa3rpaHUYaBaHETO Ha KAueCTBEHHUTE  OT
Hee(eKTUBHUTE TO3UIMU, MHCTPYMEHTH U aKThOopu Ha ¢uHaHcoBHUTE mMazapu. OT cBos
CTpaHa, KOIaTro pasmojaraT ¢ pa3lo3HaBacMa KapTHMHA Ha IPOTUYAILUTE IPOLECH
nyOJIMYHNUTE PEryIaTOPHU HHCTUTYIIMH ILE pa3loarat ¢ Jajed HOo-IIHPOKH Bb3MOXKHOCTH 3a
KOpUTUpaHe Ha HETaTUBHU MPAKTUKA WIM 3a HIACHTU(QHUIMpaHEe Ha aucOaIaHcu Ha
(MHAHCOBUTE Ma3apPH.

Summary
Current Problems and Solutions Concerning the control on the
Activities of Rating Agencies

The paper analyses the issues involved in the operation of rating agencies as institutions
specialised in assessing the efficiency (solvency and/or creditworthiness) of different
economic entities — governments, financial and industry institutions, etc.

Rating agencies were the object of much criticism and blaming during the global
financial crisis as institutions that were part of its triggers.

This criticism was not totally irrelevant as prior to the outburst of the global financial
crisis a great number of financial instruments (synthetic ones including) were assigned high
ratings by the rating agencies.

Particularly criticised was the oligopolistic position of the three largest US agencies —
the top rating agencies worldwide — Moody’s, Standard & Poor’s, and Fitch. The top three
were strongly criticised by other institutions, such as the International Monetary Fund, the
governments of a number of European states and the European Commission.

Their dominance, according to the critics, is considered the reason for the accelerated
pace and downturns of the financial markets, which clashes with financial stability.

In conclusion, the author asserts that financial markets need greater transparency and
recognisability of the risk profile of traded instruments and their issuers. The participation of
rating agencies in the operation of these markets is crucial for discerning between quality and
ineffective positions, instruments and actors in the financial markets. In turn, having a
recognisable picture of the ongoing processes, public regulators would have far greater
opportunities for remedying negative practices or identified financial market imbalances.
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