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HuceprammonHusat Tpya € oocbaeH Ha 10.04.2024 1. Ha 3acenaHue Ha KaTeIpEeH CHBET Ha
karezapa ,Ilyonuuno npaBuu Hayku™ npu FOpugnuecku ¢dakynrer Ha YHCC — Codus nox
pbKoBOCTBOTO Ha foul. J[-p Huna YuiioBa, u € Haco4eH KbM MyOJIMYHA 3alIUTa Pe]] HAyYHO

KYpPH B ChCTaB!

BbTpemnu 4ieHoBe:

nou. a-p Huna CredanoBa Yunosa, npod. mon Jumutrsp Panes Panes, mom. n-p Csetia
Mapunosa Kpuesa, nou. a-p Xpucro Mopnanos ITayHos, ri. ac. a-p Wnouka Kupuiopa
ITemesa — I'opanoBa, ri1. ac. a-p Henu I'eopruesa Panesa,ri. ac. n-p Bukrop Mnues lBaHoB,
ri1. ac. 1-p Credpan Oneros Panes, rin. ac. n-p Croituo Jlankos [lynescku, ac. a-p 'opan
Hukonaes ['opanos, ac. 1-p Croneiiman XanmumoB bamos,ipod.1-p Banepuii JIuMuTpoB, 1011, -
p Hanexna Xpucrosa

BLHIIHHK Yi1eHOBE:

ABTOpBT Ha JUCEPTALIMOHHUS TPYA € JOKTOPAHT B Kateapa ,, [ ly0nyHo nmpaBHM HAyKH'

npu FOpunuuecku paxynter Ha YHCC — Codusi.

3amurara Ha JUCEPTALMOHHUAT TPV Ie ce ¢cherod Ha 17.06.2024 1. oT 10 4. B 3ama
M
,,Hay4Hu chbBeTH Ha YHHBEpPCHUTETA 32 HAIIMOHAIHO M CBETOBHO CcTONMAaHCTBO — Ip. Codus Ha

OTKPUTO 3aceaHie Ha HAYYHO KYPH.

Marepuanure 1o 3alMTaTa Ca HAa Pa3lOJI0KEHUE HA 3aUHTEPECOBAHUTE JIMLA B CEKTOP
,,HayuHU CbBETU M KOHKYPCH ‘ M Ha MUHTEPHET CTpaHUIlaTa Ha Y HUBEPCUTETA 3 HAL[MOHATIHO U

CBETOBHO CTOIAHCTBO http://www.unwe.bg.



BJAT'OJAPHOCTH

3a peanu3upaHeTO Ha AMCEPTALMOHHUSA TPYA HMCKaM Ja H3pa3si CBOUTE HCKPEHU
071aro1lapHOCTH M ABJIOOK PECTIEKT KbM HAyYHHSI CH pbKoBoauTeN npod. Banepu Jlumutpos 3a
NposiIBEHATa MOCJIE0BATEIIHOCT U OTTOBOPHOCT, 38 KPUTUYECKHSI YCET U ChbOOPa3UTEITHOCT MPH
OCBILECTBSIBAHETO Ha Hay4HO-M3cJenoBareickara MU paboTa, 3a MNPHUATEICKOTO U

CAHOBPECMCHHO C TOBA BUCOKO HpO(beCI/IOHaJIHO OTHOIICHHC.

He na nociietTHO MACTO — NPU3HATEIHOCT U YBAXKCHUE IIPEJ BCUYKU IIPEIOJABATEIIN B
Karezpa ,,[ly0nuyHO npaBHM HayKu*‘, KOUTO OBSApPBaXa B MOUTE CIIOCOOHOCTH U MU TJIacyBaxa
nosepue karo qoktopadT Ha YHCC, KpUTHYHO olleHMXa JUCEPTALMOHHMS TPYA U MU Aal0Xa

CBOUTE 3a0€JIEeKKHU U MPETIOPHKU MPU 00CHKIAHETO HA JUCEPTALUATA.



I. OBIIA XAPAKTEPMCTHUKA HA JMCEPTAIIMOHHUSA
TPY]I

1. AKTyaJIHOCT U 3HAYUMOCT HAa U3CJICABAHETO

duHaHcoBaTa Kpu3a, 3ari0yHasa rnpe3 ecenra Ha 2007 roauHa, HaHacs IOBCEMECTEH y1ap
Ha CBETOBHATAa MKOHOMMKA. MHOXXECTBO AbpkaBU KaTo CheIMHEHUTE aMEPUKAHCKH IIATH U
HSKOM AbpkaBu oT EBposonara xaro Mcnanus u ['bpums ca moyTtH npes (UHAHCOB CPHB.
TsxHOTO y4yacTue Ha (PMHAHCOBUTE Ma3apH Ce 3ama3Ba caMo OJjarojapeHue Ha MOJTyYaBaHETO
Ha cTabuIM3upaIy (GUHAHCOBH MAKETH U INI00ATHO NMPECTPYKTypUpaHe HA UKOHOMHUKATA UM.

Toszu Bun puHaHCcOBa IenpecHst Hajlara eIHO ISTIOCTHO MMPEOCMUCIISTHE Ha 33 IbJDKCHUSATA
Ha BCHYKHM YYaCTHUIM B CBETOBHATa MKOHOMHUKA, KaTO TJABHUAT (OKYC € MOCTABEH BBPXY
O6ankoBus cexkrtop. EnHa OT Bojemmre eKCIepTH3H, NaBalld MH(opMaius 3a MPUYUHUTE,
JIOBEJIM JI0 HACTBIIBAHETO Ha (pruHAHCOBATa KpH3a, CTUTA IO M3BOJA, Y€ YAaCT OT OCHOBHUTE
MPENOCTaBKH 32 HACTBIIBAHETO HA TAaKbB (PMHAHCOB CPUB CE KPUE B JIMIICBALIOTO 33bKEHHIE
Ha OaHKUTE U TACHO CBBbP3AaHUTE C TAX MHCTUTYLIMU 32 0OMsIHA U CBOEBPEMEHHO NPEOCTaBSIHE
Ha oOmo3HaunMa uHpopmanua. CpII0 Taka ce KOHCTaTUpa, Ye J0 TOosIMa CTEeleH
3nmoymnorpedbara ¢ wHOpMAIHs, KOATO HE € OOIIONOCTHIIHA, € TMOJITHUKHAIa MHOYXECTBO
KOPITOpAIMH ¥ MOTPeOUTENN KbM HHBECTUIIMH, KOUTO OT CAMOTO HAa4ajIo ca Ouin oOpeueHH Ha
3ary0a.

AKTYaJTHOCTTA Ha HACTOSILUS TPYJI C€ ONpEes OT OOCTOSTENCTBOTO, Y€ B OTTOBOP HA
M0-TOpe M3JIOXKEHUTE MPOOJIEeMHU 3aKOHOIATEIMTE Ha MHOMKECTBO IbP)KaBU BBBEXKIAT HOBA
3aKOHOBa ypenda 1 peopMupar JOCETaIIHUTE CH 3aKOHH. TsIXHA OCHOBHA II€JT € Ch3aBAHETO
Ha TPO3PayHOCT B OOMSHATa Ha BaKHa MH(GOpPMAIMs, NMpeHU3NpaHe Ha 3aIbJDKCHUATA Ha
OaHKWUTE MPH y4acTHETO MM Ha (PMHAHCOBUTE Ma3apH, KaKTO U YJIECHSIBAHETO B OOMsHATa Ha
o01o3HaunMa HHGopMaIus.

N360pbT 3a u3cienBaHe Ha TEPMAHCKOTO 3aKOHOJATEIICTBO Ce ompezens oT ¢akra, ye
BbB Denepanna penyOnuka ['epmanus Gopbata ¢ TO3M BUA 370ynoTpeda € M3BECTHA OT
JIECeTHWIICTHs] U € CHJIHO HAaJ0)KeHa BBB BCHYKM OTpacid Ha MpaBoTo. EMuH OT BojemmuTte
apryMEHTH 3a CBhIIOCTaBKa C T'E€PMAHCKOTO 3aKOHOJATENCTBO € (DaKkThT, ye B OBIATapcKOTO
3aKOHOJATEJICTBO KaTO ILSUI0 JOMHHHMPAT MHOXKECTBO PELICHMS, 3aJ0KEHU U OT TePMaHCKHS
3akoHomaten. SlceH mpumep 3a ToBa ca T'bproBckuAT 3akoH Ha DexepanHa peryOiamka

I'epmanus (Handeslgesetzbuch) u o6nuranuonHoTo mpaso.



2. OﬁeKT, NMPpEeaAMET, 1EJI, 3aJa91 1 METOAO0JIOTUA HA U3CJICABAHETO

O0eKT Ha HACTOALIMS AUCEPTALMOHEH TPyl € MpaBHATa 3allUTa CPeIly 3J710yNnoTpedu ¢
BBTpEIIHA HHPOPMAIUS MPU KAUTAIOBUTE Ma3apH.

IIpeaMeTr Ha AMCEPTALMOHHUS TPYJ € OBITapCKOTO U TEPMAHCKOTO 3aKOHOJATEJICTBO,
CBBP3aHO C PEAOTBPATABAHETO HA 3I0YNOTPEOH C BhTpEIIHA HH(OpMAIIHS IIPU KAITUTAIOBUTE
nazapu.

Len Ha aucepTalMOHHUS TPYA € Ja Ce YCTaHOBM KakBa € HOpMaTHBHaTa ypenda B
PenyGnuka bbiarapus v ganu 3akOoHBT MPENOCTaBs JOCTaThyHa 3akpwia. B Tasu Bpb3ka
aBTOPBT M3CJE€IBA MOTHUBUTE U HAJIOXXEHWUTE NPOMEHU B 3aKOHUTE 10 TO3M MOMEHT, KaTro
oco0eHo 3HaueHue ce oOpblna Ha 3aKoHa 3a maszapa Ha (uHaHcoBU MHCTpyMeHTH (3IIDU),
3akoHa 3a ¢uHancoB Hag3op (3KDH), 3akona 3a myOaMyHO mMpeasaraHe Ha LIEHHU KHKXKA
(3IIIILIK), 3akona 3a apyxecTBara cbe criennanHa uHBectumonHa uen (3ALNUC), 3akona
cpeury maszapHuTe 3n0ynorpebu ¢ ¢unaHcoBu wuHCTpyMeHTH (3[I3DU), kakto u
MI0/I3aKOHOBUTE AKTOBE, CBBbpP3aHM C TO3M BUJ 3akpuia. He Ha mocimeaHo MmsCTO, L€ Ha
MPOYYBAHETO Ca HAYMHUTE, IO KOUTO OBIrapCcKOTO 3aKOHOAATEICTBO BB3IpPUEMa HUICHTE Ha
€BPOIEHCKHA 3aKOHOAATET.

3a mocTUraHe Ha IOCTaBEHATa 1I€J1 B pAMKUTE Ha IUCEPTALMOHHUS TPYJ €A U3IbIHEHU
CIIETHUTE 3aJa4YHU:

1. [Jla ce pasriega MCTOPUYECKOTO Pa3BUTHE Ha 3aKOHOJATENCTBOTO Ha PemyOimka

Bbwarapus u @enepanna penyonuka ['epmanus.

2. Jla ce mame obma mpejncTaBa 3a HABIM3aHETO HA OIPENCNICHH IPaBHU ypeaow,
CBBbp3aHU C NPEJOTBPATABAHETO HA 3JIOYMOTPeOHM C BBTpelIHa HH(pOpManus npu
KalMUTaJIOBUTE Na3apH, KaKTO U J1a C€ MU3JI0’)KaT MOTHUBUTE 3a TSIXHOTO IPUEMAHE OT
3aKOHOAATEIIS.

3. Ja ce u3cieaBa akTyalHaTa npaBHa ypenba Ha EBpomelickus cwio3, PemyOnmka
Bbearapus u @enepanna pernyonuka ['epmanus.

4. Jla ce OTKpOST NPWIMKHUTE U PA3IUKUTE MEXAY ABETE 3aKOHOAATEIICTBA.

5. Ha ce hopmymupat npeanoxenus de lege ferenda, HacoueHU KbM YCHBBPIIICHCTBAHE
Ha OBJITAPCKOTO 3aKOHOIATEINCTBO.

3a U3MIBIIHEHNWE HA TIOCTABEHUTE 3a/1ayMl Ca M3MO0JI3BaHUs HIKOJIKO OCHOBHU MeTOAH HA
u3cieBaHe — aHAIM3 M CUHTE3, MHIYKUUS, NEAYKLHs, CPAaBHUTEIEH aHalIu3, JIOTUYECKU
MOAXO0J, CHCTEMEH IIOAXOJ M CpaBHUTEIHONIpaBeH aHanu3. M3mon3BaHeTo Ha

CPaBHUTEITHOINIPABEH aHaIM3 MEXIy 3aKkoHoaarencTtBata Ha PenyOnuka bbiarapus u
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@enepanna pernyonuka ['epmaHus Mo3BOJISBA JOCTUTAHE J0 M3BOJIM OTHOCHO CTEIEHTa Ha
pa3BuTHE Ha OBJIrapckara npaBHa ypeada 1 OTKpOsIBAHE Ha MPEAUMCTBATA U HEIOCTAThLIUTE M.
To3u BuA chIOCTaBKa JaBa Bb3MOXXHOCT Ha aBTOpa jaa ¢opmyiupa npenioxenus de lege
ferenda, HacoueHU KbM yCHBBPIICHCTBAHETO HAa OBITAPCKOTO 3aKOHOAATEIICTBO.

HayyHoTO wu3ciefBaHe € H3BBPIIEHO Ha 0a3a OCHOBHHMTEe NPABHM M3TOYHUIM B
oblacTTa Ha TMpaBHATa 3allUTa Cpelly 3JI0ynoTpedu ¢ BbTpelmIHa HH(popManus npu
KaIllMTaJIOBUTE Ma3apHu, KbM KOUTO CIIaJaT akToBe Ha EBponeiickus cbhio3, HOpMaTHBHH aKTOBE
Ha HAIlMOHAJHOTO HM 3aKOHOJATEIICTBO M HOPMATHMBHU aKTOBE Ha 3aKOHOJATEJICTBOTO Ha

®enepanna pernyonuka ['epmanus.

3. HpaKTI/I‘le(!KO SHAYCHHUEC HA TUCEPTANUOHHUA TPYIA

HacrosmusaTt nucepTaioHeH Tpya UMa MpaKTUYecka CTOWHOCT 3a MPaBOIPUIIaraHeTo,
KOSITO Cc€ M3pa3sBa B JETAlIHOTO M3CJIE/IBaHE U YCTAHOBSIBAHETO HA HOpMaTHBHATa ypenda B
PenyGnuka bbarapus, cBbp3aHa ¢ MNpeIOTBPATABAHETO HA 3JOYHNOTPEOM C BBTpELIHA
uHpOpMaLXs IpU KaUTAJIOBUTE Ma3apy U MPEJOCTaBsIHETO HA JOCTaThbUHA 3aKpHiIa CIIOpE]
3akoHa. DopMyJIHpaHUTE B JUCEPTALMOHHUS TPYA U3BOAM UMAT MPAKTUUECKO MPUIIOKEHUE U
3a npasomeopyecmeomo, KOETO ce U3passiBa B OTKPOSBAHETO HA MPHIUKU U PA3TIHUKH MEXY
JIBETE€ 3aKOHOJATENICTBA U (QopMylHMpaHe Ha KOHKpeTHH mnpemnoxeHus de lege ferenda,
HACOYEHHU KbM YCHBBPIICHCTBAHE HAa OBITapCKOTO 3aKOHOAATENICTBO.

B nucepranuoHHus TPyl € HAIIPaBEH IMperje] Ha BbBEXKIAHETO HA HOpMaTUBHATa 0a3a
3a 3alIMTa ¥ peryJMpaHe Ha ThProBUATA HA KaluTaloBHTE Na3apu B bwiarapus u ['epmanus
npenu u cnen BpBexkaaHeTo Ha Permament (EC) Ne 596/2014 u B wactHoCcT Ha un. 14 MAR, u,

HC Ha MOCJICAHO MACTO, IMPUTIOKCHUCTO MY B OTACIIHUTC CTPAHU.

4. O0eM U CTPYKTYpa HA IMCEPTALMOHHMS TPYI

JlvcepTalMOHHUAT TPyl € HAUCaH Ha OBJITApPCKHU €3WK U € ¢ 00eM oT 249 craHaapTHU
CTpPaHUIM, BKJIIOUBAILU ChIbPXKAHUE OT 4 CTP., CHMCHK C U3M0JI3BaHH ChKpaIlleHus oT 2 CTp., 3
NPUIIOKEHHUs ¢ 0011 06eM oT 5 cTp. u 6ubnuorpadus ot 18 ctp. TpyasT chabpika 412 6enexku
nof auHus. bubnuorpadusta Bkiarousa 289 3arnaBus, oT KOUTO 79 Ha Obarapcku e3uk u 210
qyykJaecTpaHHH. HampaBeHm ca T1030BaBaHUS Ha Ba)XHU METOJMYECKH YyKa3aHUs Ha
HAaIlMOHAJIHM M EBPOICHCKM OpraHd, Kacaelld HOpMaTUBHATa ypeada, CBbp3aHa C

NPEJOTBPATABAHETO Ha 37I0YNOTPeOH ¢ BbTpEIIHA HH(OPMAIH TP KAITUTAIOBUTE Ta3apu.



B cTpyKkTypHO OTHOIIEHHE TUCEPTALIMOHHHUAT TPYA CE€ ChCTOM OT YBOJ, TPH TJIABH,
3aKIIIOYCHUE, CIIUCHK C M3IMOJM3BaHU CHKpAIICHUS, IPUIOKEeHUs U oubnmorpadus. Beska ot
IJIaBUTE ChABpPXKA OTAEIHU maparpadu, BCEKH OT KOHTO, OT CBOsI CTpaHa, € MOJpa3/elieH Ha

OTACIHMU 3arjiaByusd C TOYKHU U ITOATOYKH.

II. CbABPKAHUE HA TUCEPTAIIMOHHMUA TPY]]
1. YBox

B yBoma Ha nucepTalMOHHUS TPYyZ C€ pasIiek[a aKTyalHOCTTa M 3HAYUMOCTTA Ha
BBIIPOCa OTHOCHO TNPEAOTBPATABAHETO Ha 3JIOYNOTpPeOM C BBTpeUIHa HHGOpMAIMsS IpH
KanuTanoBure mnazapu. OOocHOBaH € W300pa HAa CpPaBHUTEICH aHAIM3 MEXIy
3akoHojarencrBara Ha PenyOnuka bearapus u ®@epepanna pemyOnuka ['epmanus.

Onpe;[eneHH Ca NnapaMeTpUTC HA U3CJICABAHCTO, B T.4. LCJI, 3ala4Y1 1 MCTOAOJIOTUs.

2. I'mama I. I/ICTOpI/I‘IeCKI/I npeniea Ha Cb3JaBaHCTO U PA3BHTHETO Ha
3aK0OHOAAaTECJICTBOTO, periiaMeHTupanmo 60p6aTa cpemy
3J10y110TpeﬁaTa C BbTpPCIIHA I/IH(l)OpMaIII/ISI Ha KAlIUTAJOBUTE IMasapu

§ 1. Hcmopuuecko pazeumue Ha 3aKOHOOAMENCMBOMO Cpewsy 310ynompebama ¢ 8bmpeunda

ungopmayus 8 Penybauxa Bvieapus

B maparpada ce pasriexaa UCTOPUYECKOTO Pa3BUTHE HA 3aKOHOJATEIICTBOTO CPELILY
3noynoTtpedara ¢ BbTpemHa uHpopmanus a0 1990 r., kaTo ce aHaIM3Upa MOJaraHeTo Ha
II'BPBUTE 3aKOHOBH OCHOBHU. YCTAHOBEHO €, Ye eIMH OT IIbPBHUTE 3aKOHH, CBBP3aHH €
peryJiupaHeTo Ha NMPaBaTa U 3aAb/UKEHUSITA HA YYACTHUIIMTE HA KallUTAJOBUTE Na3apH,
e CBbP3aH CbC Ch3aBaHETO HA NMbpBaTa Objarapcka Oopca. Pasrienanu ca mbpBUTe
CTBIIKH H 0011M N0J102keHus1 B neproga ot 1907 no 1912 r. beirapckure kanuTaaoBu azapu
ce 3apaxkaar npe3 nbppBUTEe roauHu Ha XX BekK. Hayanoro € mocTaBeHO ¢ NMpHUEMAHETO Ha
OBPBUSL 3aKOH, KOMTO MMa 3a Led JAa ch3fane OOJIMK M CTPYKTypa Ha HOBOBBBEICHHS
MKOHOMMYECKU UHCTpYMEHT. IIbpBHAT 3aK0H 3a ¢poHAoBaTa Gopca e npuer npe3 1907 r. u
perynupa cTpykTypaTa u AeiiHoctta Ha DoHI0BaTa U CTOKOBA Oopca B CTpaHaTta, a 3ae/lHo C

TOBa M Jbp)KaBHUS KOHTPOJ M Hameca B JeiHocTTa Ha Oopcute. IIpe3 1912 r. HacrbmnBa



3aKoHOBa IpoMsHa. C HOBHUSA 3aKOH, B Wi. 11 u 12, e mocTaHOBEH HeNMOCPeACTBEH IbPKaBeH
KOHTPOJ1 BbpPXy Oopcute B bbarapusi, koiito na ObAe ynpaxHsABaH OT Ibp)KaBHU
YMHOBHULIM. Te Beue Morar Aa Cipat U3IbJIHEHUETO HA PELIECHUATA HA YIIPAaBUTEIHUS ChBET Ha
6opcaTta 10 MPOU3HACSIHETO HA MHUHHUCTHpA Ha (PMHAHCUTE, T.€. J]aBaT C€ HOBH, HO-IIUPOKU
IIPaBOMOIIMS: Ja CHOUpaT, a B CilIydail Ha MOTBBPXKACHHE OT CTpaHa Ha MUHHUCTbpa Ha
¢uHaHCUTE Ja OTMEHSAT PEelICHUsATa Ha OOPCOBOTO PHKOBOJICTBO.

WHuTepecHa yacT OT Ch3JaBaHETO U PA3BUTHUETO Ha OOPCOBUTE 3aKOHOBHU PETNIAMEHTHU €
Cbh3/1aBaHETO Ha Taka HapeueHus Ilomupumenen 60pcoé cv0 ¢ IPOMEHUTE B 3aKOHA pe3 1912
r. [lomupurennuar OGOpcoB cb ce CBUKBA ad hoc W HAMA TNOCTOSIHEH CbhCTAB OCBEH
npejaceaarTesisi Ha CbJa, KOUTO ce N30KMpa U3MEXKAY €IUH OT 3aMECTHUIIUTE HA YIIPABUTEITHUS
opran Ha Oopcata. [Ipy Bb3HHKBaHE Ha CIIOPOBE, BCSIKA €IHA OT 3aMHTEPECOBAHUTE CTPAHU
n30upa Mo eANH CBOU MPECTABUTEN OT CIEIHAHO M3TOTBEH 3a IIeNTa CIUCHK. B crmyuail ue
elHa OT CTPAaHUTE HE YIPaXHH MPABOTO CH 3a M300p Ha CBOM MpeCcTaBUTEN, TO U300PHT ce
U3BBpIIBA Ype3 XKpeOuil. 3aKOHOJATeNAT NPEABIKAA BB3MOKHOCTTA 3a pPELIABAHETO Ha
CIIOPOBE M 4Ype3 B3E€MaHE Ha PEUIEHHMs OT EJHOWIEHEH ChCTaB HAa ChAA, aKO WU JBETE
3aMHTEPECOBAHU CTPAHU U3SIBAT CHIVIACHETO CH 3a TOBA.

I'naBa ocma — ,Haka3aTtejnu pasnopendu‘, Ha 3akona 3a 6opcure ot 1912 r. e Haii-
OTHOCHMMa KbM HAaCTOSALIOTO HAYyYHO H3CIIE[BAHE Ha 3aKOHOJATEJICTBOTO, PETYJIMpPAIO
370ynoTpeduTe ¢ KOHUACHIMaTHa UH(pOpMalMsd HA KanmutanoBuTe naszapu. Tsa u30posiBa
HAKA3aHMATA IIPM HapyllaBaHe Ha 00pcoBoTO 3akoHoxarejcTBO. I[IpenBmaeHure
HAKa3aHMA ca JUIIaBaHe OT cBo0oga U ri106a B pasmep a0 15 000 aB. 32 Mua, KOuTo 32
cOoOCTBEHA WMJIM Yy»X/a T0J3a 4Ype3 M3MaMma OKa3BaT BIIMSHHE Ha OOPCOBUTE KOTHUPOBKM Ha
LIEHHU KHMKAa WM CTOKM. TakuBa ca Haka3aHMATa M 3a HENO3BOJIEHM JEHUCTBUSA C IEl
MaHHITYJIAIUs. TP THPrOBUS C MOJHUIM, OAHKHOTH M 4ykJaecTpaHHU MoHeTH. Ilo chbius
HAYHMH ce HAKA3BaT U JIMLA, IPeACTABUIN HE6APHA UH(opmayus B IPOCNEKT C 11en 1a Obe
J0IycHaTa 3a O0pcoBa THProBUs ONpejesieHa leHHa KHura. ChIIOTO ce OTHACs U 3a JIMIA,
KOHUTO pa3lpOCTpaHsIBaT TakaBa MH(POPMAIUS C 1eJI MaHUITYJIAIUs Ha O0PCOBUTE KOTHPOBKH.

Pa3srnenann ca noctaHoBKHTE, CBbp3aHM ¢ ocHOBaBaHeTo Ha Codmiickara ¢oHnoBa
O0opca. /IBe roAuHu NMO-KbCHO cJie] MpHUeMaHeTO HA HOBUA 3akoH 3a Oopcure ot 1912 r.
3aMo4Ba Ja ce pa3BMBa HHMLIMATHBATA 3a cb3JaBaHe HA poH10Ba Oopca B bbarapus u Ha
15.04.1914 r., ¢ Yka3 Ne 7 Ilap ®epaunang I paspemaBa yuypeasiBaHeTo Ha IbpBaTa
¢pongoBa 6opca B brarapusi — Coguiickara ¢ponnosa 6opca. Crriaacuo 4. 116 or 3axkona
ot 1912 r. ce cb3gaBa KOMHCHS 110 ,,0CHOBABAHETO MJIM y4peAsiBAaHETO Ha eqHa Oopca‘.

Tasm KoMHCHS HMa 3a 3ala4a Ja MOpUeMC UYICHOBCTC Ha 60pc013aTa Kopnopanouss U CC
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caMmopasIrycka cieql U30MpaHeTo Ha YIIPaBUTEIHUS ChBET OT 00IIOTO chOpaHue Ha 6bopcata. 3a
chikajleHne, ocHoBaBaHeTo Ha CogmuiickaTa poHg0Ba O0opca cbBNajga ¢ H30yXBaHETO HA
IInpBaTa cBeToBHa BoiiHa Ha 28.07.1914 r., B kosATO Ha cTpaHara Ha LleHTpanHuTe cunm e
BbBiIeueHa U bouarapusa. To3um ¢akr o romsma cremeH Onokupa JeiHOCTTa Ha Oopcarta.
ITopaan Ta3u npuyuna npe3 1914 r. ce nposeskaar 18 3acenanus Ha ynpaBUTeTHUS CbBeT
U ce ch0Mpa mHpopManus 3a aKHMOHEPHHMTEe APY:KeCTBa B CTpPaHaTa C HeJ aa 0bae
yJlecHeHa paloTata mo mnpHeMaHe 32 TBHPIroOBHSI M KOTHPOBKHM Ha Oopcara. Cuen
o0siBeHaTa MOOMIM3aLMs HA HAMOHAJHO HMBO Ha 10.09.1914 r. nopu u Ta3u AEHHOCT €
npekparena. B nepuona or 1915 r. 1o 1917 r. 6opcoBaTa 1eifHOCT € CTPOI0 OTPAHMYEHA U
3aTpyaHeHa. Ilopanm BoeHHaTa O00CTaHOBKAa YIPAaBUTENHHUAT CbBET Ha Oopcata e
ChCPEZOTOUEH B TOBA J]a C€ Ch3JaAaT JOKYMEHTH M IIpaBWJIa, KOUTO Ja CIIOMOTHAT HEHHOTO
CBIIECTBYBaHE U MO-HATAaThIIHA (QYHKIMOHATHOCT. B3eTo e pemieHne UCTUHCKaTa paboTa Ha
OopcaTa 1 HEMHOTO OTBapsiHE Jla CTaHE CJel MPHUKIIoYBaHEe Ha BOWHaTa. [ opeusnokeHHTe
oOCTOsITeNICTBA MpaBAT pasdupaem ¢akra, ye B nepuoaa ot 1915 r. no 1917 r. He e umano
CIEKYJalluu U 3710ynoTpedu Ha 6opcara. PoKychT Ha OM3HECA M MHIYCTpUsATa € OWJI B TOBA J1a
He 3aryOu rmopajay BoWHaTa U KJIaTellaTa ce MOJUTHKA U3LsIo cBouTe Kanutanu. [pe3 1916 r.
u npe3 1917 r. Obarapckara 6opca He NOKa3Ba 0cO0EHO pa3BUTHE M CHJIHA JAeHHOCT. Ts
OCTaBa [10J] HA€M B IOMEILEHUATA HAa THPrOBCKO-MHAYCTpHUaIHa KaMapa. Y IpaBUTEIHUSAT CbBET
Ha Coduiickata oHIOBa OOpca HEYMOPHO TOJara yCHJIUS 3a aKTUBUpPAaHE M yCHUJIBaHE Ha
HEWHaTa JeHHOCT.

B naparpada e pasraenano passuruero Ha Copuiickara ¢ponnoBa 6opca or 1918 r

10 1947 1., KakTO MPOMEHHUTE B OOPCOBOTO MPaBO U 3aKOHOAaTeNCcTBO 10 1947 r. Criopen ykasza
3a yupensaBanero cu Coduiickata GponmoBa Oopca € ThbproBcka miatdgopma, KbIETO ce Cpear
YJIeHOBE Ha OOpcoBaTa Kopropaius 1 00pCOBUTE MOCPEIHUIIH, KATO UM C€ JaBa Bb3MOXKHOCT
3a MOKYTIKa M Mpojax0a Ha MyOJUYHU U YaCTHU IIeHHU KHWXKa. THA 3amouBa cBosiTa peajHa
AerHOCT npe3 sinyapu 1918 r., kaTo MbPBOHAYAIHO HA Hesl ce ThPryBaT aKIMHU CaMO Ha
21 npyxectBa. IIpe3 1922 r. ce npuema IlpaBuaHUKBT Ha DopcaTa, KOWTO perjiaMeHTHpPa
HEHHOTO ynpaBJjeHHe U YCTPOICTBO, H3HCKBAHMATA 32 YICHCTBO, KAKTO U pe/ia M HA4YMHA
Ha NpoBe:kaaHe Ha GopcoBute cecuu. [Ipe3 1933 r. HeOIAronpusTHOTO MKOHOMHYECKO
pa3BuTHE NPOIBJDKaBa. Bee mak cTpaHaTa ycnsiBa 1a IOCTHTHE MOJIOKUTEIEH ThProBCKH
0ajiaHc, KOMTO MOxXke 1a ObJe Hal/II0JaBaH 10 3a1104BaHeTO0 HA BropaTa cBeTOBHA BoifHA
npe3 1939 r. IIpe3 ta3u roguaa 60pcOBOTO pa3BUTHE B bhirapus € JOHSKBIE MOI0KUTEITHO.
Bceuuko ToBa ce IbJIKY Ha MPOABJKABAIIMs pbCT Ha ekcniopTa. B mepuona or 1940 — 1944 r.,

nopaau cneuml)mcaTa Ha BOCHHO-NIOJIUTHYECCKATA OGCTaHOBKa, THProBUuATa U BCUYKH
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O0opcoBn omepanMum Ha y4yacrBamure 21 abpxkaBu ce ompeaenst or I'epmanmus.
Bcnencrsre Ha TOBa BBHIIIHATA THPIrOBUs € CTPOro OpueHTUpaHa KbM I'epmanus. BaxHo e 1a

ce moauepTae, ue 10pv BLB BOCHHO NOJ0xkeHune, npe3 1940 r. B bnarapus 3a nbpBYM I'bT

ce KOHCTATHpPAa ThProBus ¢ BbTpemHa nHpopmanusa. B navanoro Ha 1940 r. m3tuua

npeaBapuTesiHa nHpopMaIMs 32 CETMEHTa Ha MHCTPYMEHTH ¢ HUKcHpaHa AoxoaHocT. CtaBa
M3BECTHO F'OTBEHOTO MIOBUILIEHUE HA JINXBAaTa IO AP KaBHUTE 3a€MHU, HAIIPAaBEHO C PEILICHUE Ha
MuHuctepckust cbBeT oT 04.03.1940 r., koeTo BOaM A0 CHUJIHO yBEIMYEHUE Ha LICHUTE Ha
oOnuraruure’.

Wudopmanusra 3a 60opcoBoTo pazpurtue u AeiHoct Ha Coduiickata 6opca B mepuoja ot
1942 — 1947 e nocra ockbaHa. EnquHcTBeHaTa MHGOpMaNKs 32 TO3H MEPUOJ € HAMEpPEeHa OT
aBTOpa Ha JUCEPTALMOHHUS TPYA Ype3 U3ydaBaHe Ha MPOTOKOIUTE Ha ,, Kypcosama komucus “
u ,, Opuyuannua 6opcoé nucm* u order Ha BHB ot 1947 r. Ilo-ronmsimara yact OT
uHpopManuATa IO Temara, ChbXpaHaBaHa B ['panckara Oubnamoreka um B Haponanata
o6ubsmoreka, e yHuioxena npu 6omoapauposkute Hag Copus. Oxkonuareano Coduiickara
(donmoBa Gopca ce 3akpuBa B kpasi Ha 1947 r. cbc 3akoHa 3a 0aHKHUTe, I1ACYyBaH OT
Beankoro HapoaHO cb0paHue, YHHTO YI. 7 0TMeHs1 3aKkoHa 3a 6opcute u [IpaBuiiHnka Ha
Codmiickara ponmosa 6opca. Ha ocHoBanme Ha 4. 45 ot 3akoHa 3a 6ankute oT 1947 r.
u ciaen 3akpuBade Ha CoduiickaTa ¢gonaosa dopca e npuert ,IIpaBuiIHuk Ha ciay:x0aTa
®onnoBa dopca“ npu brarapckara Hapoana 6anka — Cous. Ciyx6ara ,,@onmosa 6opca
3amouyBa padora Ha 17.02.1948 r u 3a necerre Mecena OT JefHOCTTAa CH Npe3 TeKylara
TOAMHA PerucTpPHpa CAEJKH ¢ NeHHH KHHUrHU 3a 160 muinona neBa. MexayBpeMeHHO ¢
IIncmo nHomep 2800/14.05.1948 r. na MunucrepcrBoro Ha ¢uHancure 10 BHB ce
ch0o0IaBa, 4Ye AbP/KABATAa CTABAa NPAaBONPHEMHUK HA BCHYKH AKTHBM M NAaCHMBH Ha
CodmuiickaTa ¢poHroBa 60pca M OCHOBHHAIT MaTepHAaJIeH AaKTHB — crpajata Ha GoHA0BaTA
0opca, npeMuHaBa KbM MHMHHCTEPCTBOTO Ha ThPropusita. C OTHEMAHETO Ha crpajaTa Ha
donmoBata 6opca hakTUYECKH MPUKITIOUBA HEMHATA UCTOpHS. BeiencTBre Ha MOMUTUYECKUTE
1 UIKOHOMHYECKHUTE IPOMEHU B cTpaHaTa bbiirapus Bb3pakaa cBosita 00pcoBa 1eiHHOCT eiBa
B Ha4aJ10TO HA 90-Te rogunm.

BropaTa yact Ha mbpBU maparpad pasriexaa HCTOpHYecKo pa3ButHe ciex 1990 r.
Pasnmaganero Ha KOMyHHCTHYECKUA 0JIOK B Kpast Ha 80-Te roguHu Ha XX B BOAM IO HAYAJIOTO
Ha paJuKalHU cTomaHcKku pedopmu B bbarapus. Tsxaara nen e mpeMHHABaHETO Ha

MKOHOMHMYECKATa CUCTEMA OT LIEHTpaJIU3MpaHa IUIAHOBA MKOHOMHKA KbM MaszapHa. VII-to

! MBanues (2014), c. 165.
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Beanko HapogHo chOpanne npuema npe3 1991 r. Twpeoeckua 3axkon 1 10 TO3U HAYMH Ce
Ch37aBaT yCJIOBUS 332 BB3CTAHOBSIBAHETO Ha KamuTanoBusa nasap. Ilpe3 cbmara roguHa B
Codus e yupeaeHa KaTo aKIHOHepHO Apy:xkecTBo IIbpBa Obarapcka ¢gonaosa Gopca
(IIbPBb).

Bbwarapckara ¢ponnosa 6opca - Copusi A/l e my0JM4HO APYKECTBO M KbM MOMEHTA €
eqMHCcTBeHaTa 3a bbarapusi pynknmonmpama d¢onaoBa Oopca. Heitnata neiiHocT e
JIMIeH3HpaHa U cTporo Ha0monaBana ot Komucusara 3a ¢gunancoB Haasop. Llenrta Ha
JPY>KECTBOTO € J1a C€ Ch3/1aJie Bb3MOXKHOCT WM I1aTdopMa, Ha KOSTO 10 CTPOTO PeryIupaH
HAYMH J1a Ce U3BBPILIBA THPrOBUTA C (PUHAHCOBU HHCTPYMEHTH.

Brnocnencreue ce cbp3gaBaT 0k0J10 20 pernoHaJ Hu GOHAOBH 00PCH, HO KATUTAIIOBUAT
Iazap BCE OLe e HeperyJupaH M (yHKIHOHMPA Oe3 sicHu npaBuJja. Tosa ce mpomeHns ¢
npueMaHeTo Ha 3aKOHA 3a IEHHUTe KHUKA, (poHI0BUTEe OOpCHM M MHBECTHIHMOHHUTE
apy:kecTBa npe3 1995 r. C To31 HOPMATUBEH aKT CE PETJIaMEHTHPAT 3a IIbPBU BT MOJAPOOHO
OTHOILIEHUATA HAa KanuTajaoBus nazap. Cbh3aaBa ce M cielHAJIeH HAaJ30PeH OPraH Ha na3apa
Ha HeHHM KHNkAa — KomucusaTa 3a nennure kHu:ka u gongosure 6opcu (KIIKDB), koiito
OCBILECTBSIBA PETYJIUPAHE U KOHTPOJ BbpPXY HEOAHKOBHs (PMHAHCOB CEKTOp. YUpensBaT ce U
bearapcka ¢onmoBa Oopca, MO-KbCHO NpeUMeHyBaHa Ha ,, bwreapcka ¢honooea bopca -
Cogusa" A/], n lenrpanen neno3utap AJl. [Ipe3 1997 r. BOb nonyvasa numen3 or KIIKDB,
KOITO 1MO03BOJIsIBA M3BBPIIBAHETO Ha JEHHOCT Karo (oHIOBa OOpca M TOBAa BBH30OHOBSIBA
THProBUsTa C IEHHU KHUXKa. [[0J0KUTENTHOTO 3a epuoia € ThbproBusita Ha CBOOOJAHHUS Ma3ap
Ha akuuute Ha Haja 1000 gpyxecTBa, KaTo B TOBA YKMCIIO CE€ BKJIIOYBAT AKI[MU OT IIbpBaTa BbJIHA
Ha MacoBaTa IpUBAaTU3ALIMSL.

IIpe3 1999 r. e nmpuer 3akoHBT 3a NMyOJMYHO NpeAaraHe Ha LEHHH KHUKA
BIIIIK), koiiTo oTMeHsi AelcTBamIMs 10 MOMeHTa 3aKOH 3a IHEHHHUTE KHHKA,
¢pongoBHTE OOpPCHM M MHBECTHMIHMOHHHUTE JApyxecTBa. HOBUAT 3aKOH ch3aBa YCIOBHS 3a
eeKTHBHA 3alllUTa Ha MHBECTHUTOPUTE, CTAOMIHOCT Ha Ta3apa, Cla3BaHE NPHHLUIUTE Ha
PaBHONOCTAaBEHOCT HAa yyacTHULMTE. He mo-Manko BaKHO € Ch3JaBAaHETO HA IPO3PAvyHOCT U
HEOOPAaTUMOCT Ha CHIEJIKHUTE, KOETO € TJIaBeH WHAMKATOp 3a CUTYPHOCT U yCIIeX Ha Ia3apa.

Baxxen MoMeHT B pasBuTHeTO Ha (hoHAOBaTa Oopca e 3amsiHaTa Ha /IKIIK ot HoB
peryJjiatopen oprad - Komucusita 3a ¢punanco Haazop npe3 2003 r. [{ex na komucusita e
Ja peryiupa W KOHTpOJHMpa JEHHOCTTa Ha HIKOJIKO (PMHAHCOBM HECTAHAAPTHHU CEKTOpA.
HoBocb3naneHusaT opran oTroBapsl 3a 3allliTa Ha MHTEPECUTE HA MHBECTUTOPUTE, PEryjaupa
E€MUTHPAHETO HA LIEHHU KHWXXA U ThProBUsTA C TAX, KAKTO U I€HHOCTTa HA NHBECTULIMOHHUTE

JpY’KECTBa, BKJIIOYUTEITHO NMEHCHOHHHM (OHAOBE M 3acTpaxoBatenHu kommanuu. Ilpe3 2007
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B®b-Codpusa A/l e npuera 3a mbJHONpPaBeH WieH Ha DenepanusaTa Ha eBpoleiicKuTe
¢pongoBn Oopcu (FESE), koero mnoBumaBa HHTEpeca Ha MHOXECTBO YYKIECTPAHHU
MHBECTUTOPH, ThM KaTO B HEs ca IPUETH CaMoO Jpy:KecTBa, NpuU3HATH OT EBpomneiickara

KoMucus 1 peryiaupanute nasapu B EC.

OOnMKBT Ha aKTyaJHaTa HAIMOHAJHATa 3aKOHOJATeTHa paMka Ha (UHAHCOBOTO
MHBECTHUpaHe ce opopMs ipe3 MbpBoTo AeceTuerre Ha X XI B. Tyk creBa 1a ce mocoyar Haii-
BAKHUTE 3aKOHOJATEIIHU aKTOBE — 3AKOHBT 32 MyOJTMYHOTO NMpeAJIaraHe Ha NeHHH KHHIKA,
3akoHBbT 32 mazapure Ha (UHAHCOBM HWHCTPYMEHTH, 3aKOHBT 3a [eHHOCTTa Ha
KOJICKTUBHUTE WHBECTHIMOHHM CXeMHM M Ha JpPYrH NpPeANpHATHA 3a KOJEKTHBHO
HHBECTHPaHe U 3aKOHBT 32 APY’KeCcTBaTa ChC CIEeNMAJHA HHBEeCTHIIMOHHA 1eJ. Hapen c
M30pOCHUTE 3aKOHU JEHCTBAT U MHOXKECTBO IOJ3aKOHOBM HOPMAaTHBHM aKTOBE, IPHETH OT
pa3iIMyYHU OpraHu Ha Abp>KaBHO ynpasieHue. C orieq nmpeaMera Ha TOBa U3CjeIBaHe KaTo
OCHOBEH HOPMATHBEH aKT CJIe[lBa 1a ce 0COYH 3aKOHBM CPeuly nazapHu 310ynompeou ¢
¢unancoeu uncmpymenmu.

B ormenenara I'maBa aBananecera ot 3IIIIK, napedena , Hedodpocveecmua

mbpzosuﬂ“, 34 IbPBHU MIbT 3AKOHOJAATECJIHO C€ periiaMEHTHPA THProBufATa ¢ U3M0J3BaHE

Ha BbTpPelIHa HH(OPMaNKs U U3BHPIIBAHETO HA MA3apHU MAHUNMYJAUMU. bearapckust
3aKOHOJATeJ 3aMMCTBA Ta3! ypeada OT 3aKOHOAATENICTBAaTa Ha AbPKABUTE C Pa3BUT KAITUTAJIOB
na3zap. LlenTa e 1a ce ocurypu HOpManHOTO (PYHKIIMOHUPAHE Ha Ma3apa Ha [IEHHU KHUXKa, KaTo
C€ Ipelna3d OT MPECTHIIHU IIOCETaTEeICTBA BBPXY HETOBUS CYBEPEHHUTET U JIOBEPUETO Ha
MHBECTUTOPHUTE B HEero. PernmamMeHranusra ce CbCTOU B Ie(UHUPAHETO HA OCHOBHUTE TIOHATHS
- 1. 158 3IITIK(oT™.), 1 BbBEX1aHETO Ha 3a0paHU 3a ONPEAEIECHHU IEHCTBUS U CKIIOYBAHETO
Ha ompexaenenu caenku - wi. 159 3IIIK (otm.). o cMucbiaa Ha orMeHenus 4. 158
SHIUK nox ,,6smpewina ungopmayua“ ce pa3dupar JaHHHM, 32 KOUTO HE CHIIECTBYBA
3abJDKEHUE J1a OBJAT OTJIaCeHU MyOJUYHO WIM KOMTO Ca 3AIIUTEHH, JOKATO BBTPEIIHUST
periaMeHT Ha APY>KECTBOTO HJIM 3aKOHBT CaM I10 cebe CH He MPEeIBUIN U 3abJDKU TO3U BUJ
uHpopManus Aa cTaHe MyOJMYHO NocThIHA. Ha BTOpO MACTO ce M3HMCKBa TE3M JAHHU Jia Ce
OTHACAT 70 MyOJIMYHO JPYKECTBO WJIM JO €MHUTEHT Ha THhPI'yBaHH Ha PEryJHMpaHd Na3apu
[IEHHU KHIDKA, WU IO CAMUTE [IEHHU KHIDKA, ThPTyBaHH Ha PETYJIHPAHU Ma3apy, U JI0 APYTH
TaKWBa JAaHHU, aKO MyOJIMYHOTO UM OrJIacsiBAaHE MOJKE Ja OKake BIHMSHHUE BBpPXY IIEHAaTa Ha
THPryBaHUTE Ha pETyJIMpPaHy Na3apy LICHHU KHMka. Ha TpeTo msacTo, 3a 1a ce mpuemMe, 4ye e1Ha
uHpopManus € ,, 6bmpewina’’, ce W3NCKBAa Ja CBHIIECTBYBAa BPB3Ka MEXIy ITyOIMYHOTO

OrJIacsIBAHE Ha IIOCOYECHUTE II0-TOpe AAHHU U LICHATa HAa ThPI'yBaHUTE HA PEryJIMpaHUTE M1a3apu
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LIEHHU KHIKA, T.€. J1a C€ IPEIIOJI0KH, Y€ OIJIaCsBaHETO HAa JAHHUTE 1I1€ [TOBJIMSE Ha LIEHATa Ha
LIEHHUTE KHIDKA.

[IpobnembT, CBbpP3aH ¢ Ma3apHUTe MAHMIYJIALUMM U HET0OPOCHBECTHATA THPTrOBHS Ha
pErylMpaHuTe Ma3apy, CbII0 € HAaMepuJ IbPBOHAYAJHO 3aKOHOAATeJHa ypeada B
3MHIIIK. 3akoHonaTensiT He aaBa JerajHa Je(UHUUMS HA NOHITHETO ,HA3apHa
manunynayusa “. Ilpe3 2003 r. ce npuema [{upextusa 2003/6/EO na EBporneiickus napiaMeHT
u Ha CbBeTa OTHOCHO THPrOBHUATA C BHTPEIIHA MHPOPMALMS U MAHUITYJTUPAHETO Ha Iaszapa
(ma3zapna 3nmoynotpe6a). Ilo ToBa Bpeme bbiarapusi Bce omie He e 4wieH Ha EBponeiickus
ChI03, HO MI0€MA AHTAKMMEHT Ja TPAHCIOHHPA BbB BHTPELIHOTO CH 3aKOHOAATEJICTBO
AupexkTHBaTa. B pe3yirart Ha TOBa ce mpuemMa 3aKOHBT Cpelly Na3apHUTE 3J10yNOTPeoH ¢
¢unancopn uHcrpymMenTn (3II3®M). C Tasu crenka bbarapus neMoOHCTpUpa CBOSTA
TOTOBHOCT 3a BiM3aHe B EBponeickus Cbl03, KakTO M JKEIAaHMETO CHU Ja Cbh3Aale
3aKOHOJATEJICTBO, KOETO Ja ypekaa ThproBusita ¢ LeHHH kHWwka. 3II3PU nedunupa
NMOHSITHETO NMAa3apHa 3JI0ynoTpeda ype3 ABeTe My PAa3HOBHIHOCTH:

®  mvposuAma c 6bMpPeUHa UHPopmayua u

®  MAHUNYIUPAHEMO HA NA3GPA HA PUHAHCOU UHCMPYMEHMU.

B ur 1, § 1, . 1 or HupektuBa 2003/6/EO ce chabpka MOHATHETO 3a BBTPELIHA
uHpOpMaIHs, KOETO MOYTH JJOCIOBHO € Bb3Mpou3BeneHo B uil. 4, an. 1 3[IOU. Ot ta3u Hopma
MOJKE J1a C€ HAIpaBU M3BOJ 32 XapaKTEPUCTUKUTE HA ,, gbmpewnama ungopmayus ‘. lpeau
BCMYKO TOBa € WMH(pOpMalMsi, KOSTO € W3BECTHA Ha OrPaHMYEH KPbI JIMLIA WIA T. Hap.
,, 6bMpewHy 1uya‘’, Ha KOUTO 1€ ce crnpeM no-Hatarbk. Hopmara Ha un. 4, an. 1 3[130OU
BU3Mpa HH(pOpMAIHs, KOSITO KbM ChOTBETHHSI MOMEHT HE IOJUJICKH Ha OMOBECTABAHE, HO T
clie/iBa J1a cTaHe IMyOIMyHa Ha MO-KbCEH eTall 10 pefia Ha ri1aBa Tpera, paszaen [ ot 3[1OU.

IIpe3 2016 r. ce npuema cera AeiicTBAIMAT 3AKOH 32 IPUJIAraHe HA MEPKHUTe Cpery
nasapHuTe 3J0ynoTpedu ¢ ¢GuHaAHCOBM HHCTPyMeHTH. KoHKpeTrHara npuyuHa 3a
ormsinaTa Ha ctapus 3II3PMU e 3aabikennero Ha Bbiarapus, kato 4wien Ha EBponeiickus
CbI03, 1a OCHTYpH npuwiaaranero Ha Perinament Ne 596/2014 na EBponeiickusi napjaMeHT
n Ha CbBera or 16.04.2014 r. oTHOCHO ma3apHaTa 3J0ynorpeéa M Ja TPAHCIIOHHPA
JupexTuBa 3a n3nbjadHenue Ha EC 2015/2392 na Komucusara or 17.12.2015 r. Hosusar
Pernmament Ne 596/2014 perynupa 1mo HOB HayMH 3a0paHHMTE 3a THProBHUS C BBTPELIHA
uHpOpMalKs U Ta3apHUTE MaHMITYJIAIUH, MEPKHUTE 3a MPEAOTBPATABAaHE M pa3KpHBaHE Ha
THPrOBUsITA C BBTpPEIIHA HHPOpMaUUs W mazapHuTe MaHumynanuu. Ilopaaum npsikoTo
AelCTBHE HA perjaMeHTa MaTepHsTa He ce ypeKJa OT HOB HAIMOHAJIEH 3aKOH, a ce

npuiara aupekTHo Pernament Ne 596/2014.
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§ 2. Hcmopuuecko pazeumue Ha 3aKOHOOAMENCMBOMO Cpewyy 310ynompebama ¢ 8bmpeunda

ungopmayus 6 I'epmanus

[TaparpadbT 3amouBa ¢ npeacTaBsiHe HA HCTOpUYecKHu nperen A0 1990 r. 3a paznuka
OT JpyTU ObpKAaBU C YCTAHOBEHHM KAalHMTAJIOBU MAa3apH, B KOUTO THProBHATA C BBHTPEIIHA
uHpoOpMaLKs OTJaBHA € pEeryJiupaHa OT 3aKOHOJATENICTBOTO, 'epMaHusi AbJAro ce 6opu 3a
BBbBEKIAHETO Ha HOpMaTHBHa ypenda. Ilpmumnara 3a 3a0aBsiHeTO e B rojieMusi 0poit
NPUBbPKEHUIM HAa NPUMHUOMNA 3a caMmoperyaupanero. Cropen TIX TBProBUATa U
370ynoTpedara ¢ BbTpeIIHa HHPOpPMaIUs KbM MOMEHTa HE € OT TaKOBa TOJIIMO 3HA4YCHUE H
o0ewm, 3a J1a UMa Hy>kJia OT HOpMaTHBHA ype0a. B moBedero ciay4yau To3u nNpodJaeM Moxke Aa
Ob/le pa3pelleH M0 BbTPelleH pe/l ¢ BbBEKIAHETO HA HA/I30PHH OPraHM WM BbTPEIIHU
YKa3aHus, KOUTO J1a BOAST J0 CAHKIMOHUPAHE Ha HENOSJIHO MoBeAeHue. B mocnencrsue Ha
M3JI0KEHOTO B Ha4aJIOTO HAa X X-TH BEeK ce HaOJro1aBa u3BecTHa (hopMa Ha caMOperyJIupaHe.
bauzo 2000 Ganku ce 3aAbDKaBaT Ja PErJIaMEHTHPAT CICIKUTE ChC CHTPYIHHUIMTE CH IO
HAYMH, KOWTO OM M3KIIOUMJ EBEHTyaJHa 3JI0ymnoTpeda ¢ BbTpemHa WHpopManus KaTo
npepaboTBaT 00LIUTE YCJAOBHUS B JOTOBOPHTE CH.
Teprosusita ¢ BpTperiHa uHdpopmaiusa B ['epmanus ce mpeBpblia B aKTyaleH NpolieM efBa
BbB (pa3ara Ha BB3CTAHOBSIBAHETO clie[l BropaTa cBeTOBHa BOIHA, KOraTro MKOHOMHKATa Ce€
OKa3Ba 3aBHCHMa OT CIIOCOOUTE Ha caMO(UHAHCHPAHETO ¥ BHIIHOTO (puHaHcupane. bopcara
BCe MOBevYe 3aeMa IEHTPAJHA POJs IPH HU3rPaXTAHETO HAa WKOHOMHUKATa M HEHHOTO
crabminsupane. B Ta3u Bpb3Ka MPaBUTEJICTBOTO CTAPTHPA KOHCYJTATHBEH AUAJIOL 1O
wllpoekma om 5-u ¢pespyapu 1973 2. na 3axkon 3a npomana na 3axona 3a éopcume”, 3a
chbKajieHue pepopMaTa Ha 3aK0oHa 32 O0pcHUTe e H3BBbpLIEHA 0e3 1a 0be BKJIYeHa ypeada
3a 6op0a cbe 310ynorpedara ¢ BbTpeliHa HHGpopmanus.
CrenBamusT ONMUT 32 perjJaMEeHTHpaHe Ha M3JIOKEHHST mpobsieM e mojoxkeH mpe3 1976 ot
paboTHaTa Tpyna KbM NapJjaMeHTa IO JPY:KeCTBEHO M KOPNOPaTHBHO MpaBo. Te
MPEJCTaBAT MPOEKTO 3aKOH 3a 60pOa chC 3moynoTpedara Ha THProBUs Bb3 OCHOBA Ha 3aKOH 3a
THPrOBUsATA C BbTpEIIHA UH(pOpMAIHs, HapeueH "3akon 3a 3auwuma om Hed0OPOCH8ECHIHU
6alymMHU COCNIKU ¢ YeHHU KHuxca“, BCuuky Te3u yCuins U YaCTUYHH YCIIEXH, 3a ChXKaJCHUE,
HE ca B CbCTOSIHUE J1a IOBE/IAT 10 OKOHYATeIHa Koaudukanus Ha mpodiema.

Bropata moarouka ot maparpada mnpenactass dupexktuBa 2003/6/EO ot 1989 r.
OTHOCHO 60p6aTa ¢ THProBUSATA ¢ BTPEIIHA MH(pOPMALMsA 1 MAHUIYJIMPAHETO HA Ma3apa

U BropusT 3aK0H 32 Hacbp4YaBaHe HA (pHAHCOBHTEe Na3apu B ['epmanus. Toa € ILPBUAT
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3akoH B ['epmanHms, KOHTO 3aKOHHO perjamMeHTupa 6opbdara cbe 310ynorpedaTa Ha BbTpELIHA
uHpOpMalKs TpU KalHUTaJIOBUTE Ma3zapu. EBporeiickusi 3aKOHOAATEN Hajara HM3JI0)KeHaTa
IUpEeKTHBa Aa ObJe UMIUIEMEHTHPaHa B HAIIMOHAITHOTO 3akoHoaTenctBo 10 01.06.1992 r. B
I'epmanus 1 ce BbBeXkaa ¢ u3BecTHO 3a0aBsHe Ha 01.08.1994 r. CprumiHocTTa Ha BTOopHs
3aKOH 32 HAChbp4yaBaHe Ha (UHAHCOBHMTE Na3apu € 3aKOHBT 32 ThbProOBHUS € IIEHHH KHUXKA
(WpHG), B yunto wi. 12 u cia. U wi. 38 u cin. pernaMmeHTHpaT 3a0paHa Ha ThProBHATA C

BBTPCIIHA HH(bOpMaL[I/ISI U n3jiarat CbOTBCTHUTC CaHKIIUH.

§ 3. M3menenue na 3axona 3a 60pba cvc 3noynompedama ¢ KOHQUOeHyuanHa uHgopmayus

B maparpada ce mpexacraBsi ch3IaBaHETO M BIM3aHETO B cuia Ha EBpomeilickaTta
IMpeKTHBa 3a Oopba cbc 3moymnorpebara ¢ KoH(pUIACHIMANHA HHPOpPMALUS M HEHHOTO
peanu3upaHe B HAIMOHAIHOTO 3aKoHOJateicTBO Ha I'epmanusi. C BpBexnaHeTo Ha Bropus
3aKOH 3a THojkperna Ha ¢uHaHcoBuTe mnazapu (zweiten Finanzamtforderunsgesetz) ce
JIOBEXK/1a 10 Bb3MOKHOCTTA 32 OlIIe M0-33bJI00YEH U CTPOT KOHTPOJI Ha KAaITUTAJIOBUTE Ma3apH
B EBpona. Te3u nBa 3aKOHA IOCTaBAT KAKTO HA HALlMOHAIHO, TaKa U HA €BPOIIEMCKO HUBO
BB3MOKHOCT 32 €JHO MeppEeKIMOHUpPAHE U TO-HATATHIIHO Pa3BUTHUE HA EBPONEHUCKOTO H
HAIlMOHAJIHO 3aKOHOAATEJICTBO.

W3KITI0YUTETHO JUHAMUYHOTO Pa3BUTHE HA KAIUTAJIIOBUTE Ma3apy U HETOBOTO aKTUBHO
HaOJI0ICHNE OT 3aKOHOJATe sl BOAM 10 HEMMOBEPHO MoaH(UIPaHe HA Beye NMPHETOTO
3akoHonartencTtso. Ilopagm ToBa Ha 11.05.1999 r. EBpomelickata koMucusi Ipenjara
BPBIIAHETO HAa €lHa HOpMAaTHBHA paMKa 3a cTaOwin3upaHe U HaOmoaBaHe HA (PMHAHCOBHS
naszap, KOeTo, Criopej Hesl, MOXke Ja Ob/ie MOCTUTHATa ChC Ch3/laBaHETO Ha /lupexTuBaTa 3a
6opba cbc 3moynorpebara Ha KanutamoBure mnaszapu (Marktmissbrauchsrichtlinie).
JlupekTuBaTa B IOCJEAHATa CH BEpCHsl € HacoueHa KbM COOCTBEHHMIIMTE HA IICHHU KHIKA,
KOUTO Hail-4eCcTOo ca MPUA0ONTH Ha TTa3apa Ha HeABIKUMU UMOTH (,,Commercial MBS®), kakto
U Ha ma3apa Ha 1leHHU kHiKa (Asset-Backed-Security IBS). C ta3u lupextuBa EBporneiickust
CHBET CE€ ONUTBA J]a CTAOMIN3UpPa KAaTUTAJIOBUTE Ta3apH U J1a Ch3a/ie JOBEPHE 32 Pa3BUTUETO

u jaBwxkeHnero Ha EBpomeiickata ¢unancoBa 6opca. upektuBa 2003/6/EO e ormeneHa
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copen wi. 37 or Permament EC 596/2014 ot 03.07.2016 1.2 1 3aMeHEHa ¢ HOBA, a UMEHHO
Jupextusa 2014/57/EC3.

HoBocs3nanenara [upextuBa 3a 60pba cbe 37m0ynoTpedara Ha KanuTaJIOBUTE Ma3apH €
NpUIpPY’KEHa MPH BbBEXKIAHETO M OT TPH HOPMATHBHM aKTa 32 HEWHOTO mpuiiarane. Ts, KakTo
u npeaumnara Jupextuna 2003/124/EO na Epomneiickata komucus ot 22.12.2003 r., naBa
ykazaHus 3a npwiaranero Ha JupextuBa 2003/6/EO nHa EBpomeiickus mapiamMeHT U Ha
EBpomneiickus CbBET, TSACHO CBBP3aHH C OIPEICNISHETO HA MOHATUATA, a UMEHHO KaKBO €
370ynoTpeda, KakBo € KOH(UACHIMaIHa HH(pOpMAIHs, KaKBO € MaHumyanus. /lupekruBata
HaJlara W CTPOTHM yKa3aHHs 3a crocoOuTe 3a 0OMeH Ha KOH(HIEHIMaTHa MHpOpMauus Ha

KalmMTAJIOBUTC IMa3apH.

JupextuBa 2004/72/EO na EBpomneiickata xomucus or 29.04.2004 r. uma 3a
npeaMer JeUHUPAHe HA MOHATHETO 32 BbTPEIIHA WM KOH(PHUICHIIHATHA HH(pOpManus,
CBbp3aHa C IICHHM KHW)Ka Ipu crokooOMmeH (Warenderivate), ch3gaBaHeTO Ha KaTajor ¢
MOTEHIMATHU HApYIIUTENN Ha KOH(pUAeHIMATHA HHPOpMalKs, Bb3MOXKHOCT 32 IMyOJIMKyBaHe
Ha TPaH3aKLUU C TOTEHIIMAIHO CIIEKYJATUBEH U HapyllaBalll npaBuiaTa xapakrep. CKopo ciex
BJIM3aHETO U B CHJIa HAJ30pHUAT OpraH pas3ciie[iBa 'IbPBUTE Cllydyan Ha THProBUS C BHTPEIIHA
uHpopMmanus M TU mojutara Ha mnpecinenBane. C BbBe:kaaHero Ha JlupexTuBara 3a
Na3apHUTE 3JI0YNOTPeOH repMaHCKOTO 3aKOHOAATEJICTBO MPHI00MBA HOB MOJUTHYECKH
o0iuk. Cb3gaBa ce Taka HapedyeHUST 3aKOH 3a mnoAoOpeHMe HAa 3amIUTaTa Ha
HHBECTUTOPU M cOOCTBeHMUIM Ha HeHHH KHUka (Anlegerschutzverbesserunggesetz),
KOHTO e pe3yJTarT OT MHTerpHpaHeTo Ha JlupekTHBaTa 3a ma3apHUTe 3JI0yNoTpeOH
(Marktmifbrauchtrichtlinie) u unTerpupaneTo Ha HallMOHATHOTO 3aKOHOAATEJICTBO T. Hap.
Lamfalussy — Verfahren, koiito cam mo cebGe cu periiamMmeHTHpa NPEANUCAaHUS OTHOCHO
npujiaraHero Ha JlupexktuBata. BpBexknaHeTo Ha JBaTa FOPENOCOYEHN HOPMAaTUMBHU aKTa ce
U3BBpIBa OT HeMckus 3akonoaaren 10 30.04.2004 r. Tyk mocodenata pedopma JonpUHACS 32
€IHO OO0OOIIMTETHO W B CBHIIOTO BpeMe aOCTPAKTHO ompeJejsiHe HA TMOHATHETO 3a
BbTpemHa nHpopMaius. Bede He € Hy)XHO CTpOroTo pa3rpaHM4yaBaHe Ha 3a0paHEHH OT

3aKOHa I[Qf[CTBH?I Ha KalluMTAJOBUTC I1a3apv, KOHUTO Ipcanojgarat 3JIOYHOTp€63. C

2 Pernament (EC) Ne 596/2014 na Eponetickus napnament u Ha ChBeta ot 16 anpun 2014 roguna 0THOCHO
na3apHara 3joynorpeba (PermaMeHT oTHOCHO na3apHara 3710ynorpeba) 1 3a orMsHa Ha [lupexrusa 2003/6/EO
Ha EBporneiickns mapiaament u Ha CoBera u aupextusu 2003/124/EO, 2003/125/EO u 2004/72/EO na
Komucusra

3 Jlupextusa 2014/57/EC na Esponelickus mapiaament u Ha Creera ot 16 anpun 2014 roguaa 0THOCHO
HaKa3aTeJIHOIPaBHUTE CAHKIIUHY 3a Ia3apHa 37o0ynorpeda ([npexTrBa 3a nasapHara 3710ynorpeda)
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KOH(pHIEeHIIMaTHa UH()OPMAIHS, KAKTO U CIIA3BaHETO HA CTPOTH U3UCKBAHUS MPU CHOOLICHHS
ad-hoc (omoBecTsBaHe HAa Ba)KHA 33 KATUTAJIOBUTE Ma3apy UH(OPMAIIHS).

IHocaexnara roasima npomsina Ha wi. 15 A WpHG ot 20.01.2007 r. e Hano>xeHa OT
BbBe:xkIaHeT0 Ha JlupektuBa 2004/109/EQ, Tt.Hap. /lupekTHBa 3a MNPO3PAUYHOCT,
PECIIEKTUBHO OT 3aKOHA 32 HEWHOTO TPAaHCIIOHUPAHE BbB BHTPEIIHOTO 3aKOHOIATENCTBO (das
Transparenzrichtlinien bzw. Umsetzunggesetz (TUG)). 3akoHomarensr aepuHupa B Tazu

Bpb3Ka H3OAJO II0 HOB HAaYUH 3aAbLJKCHHUETO 3a ny0JMKYBaHe HAa BbTpPeEIIHA

HHpopManus, KaT0 BbBeXkAa 3aJb/LKeHHE 3a JieKJapupaHe B ThbpProBcKHsi perucrbp.
[Tocnennara npomsina Ha ui. 15 A WpHG upe3 JlupektuBara 3a pruHaHCOBUTE Ma3apH U 3aKOHA
3a HEWHOTO TpaHcmoHUpaHe oT 16.06.2007 r. mocTaHOBsIBA, Y€ CaMO €MHTEHTH e Obaar
MOABEKAAHU TOJI OTTOBOPHOCT Ha ocHoBaHue 4wi. 15 A WpHG u BBB BpbB3Ka C TAXHOTO
3aJbJDKEHUE 32 PETUCTPUpAHE U OOsBsBaHE Ha JeicTBHUATa cu KbM DemepanHaTa ciyx0ba 3a
Ha/30p Haja punaHcoBuTe yeruyrd (Bundesanstalt fiir Finanzdienstleistungaufsicht - BaFin).

Hsko0JIKO roaMHM MO-KbCHO ce mpueMa aombiaBamara dupextusa 2007/14/EQO.
Helinata ocHOBHa Liel € BHACAHe Ha SICHOTA OTHOCHO IPWJIAraHETO Ha ONPEIENICHU
pasnopendou ot JlupekTHBaTa 3a MPO3PAvYHOCT, KATO JaBa KOHKPETHHM HACOKU 3a HEWHOTO
npuioxenue. C BbBEXXJaHETO Ha JIMpeKTHBaTa 3a Ma3apHUTE 3JI0YHNOTPEOHM TI'epMaHCKOTO
3aKOHOJATEJICTBO MPUI00MBA HOB NMOJIMTHUECKH 001MK. Ch3aBa ce Taka HapeYeHHAT 3aK0H
3a mojgo0peHMe HAa 3alIMTATA HA MHBECTHTOPH M COOCTBEHHIM HAa IEHHH KHHIKA
(Anlegerschutzverbesserunggesetz), KONTO € pe3yaTaT OT MHTETpUpPaHETO Ha J(upekTuBaTa
3a mazapHute 310ynotpedou (Marktmi3brauchtrichtlinie) u uHTErpUpaneTo Ha HAIIMOHATHOTO
3aKOHOJAATEJICTBO

Ha eBponeiicko HuBo Ha 10.09.2013 r. e npueT HOBUAT PernameHT 3a cAeIKky Bb3 OCHOBA
Ha KoH(uaeHumanHa uH(opMalms u 3moynorpeda ¢ nasapHa uHpopmarms. TpsadBa na ce
orOenexu, 4e TOM BiM3a B cuia ensa 20 JHU ciel HeroBaTa MyOJUKaus B OQHUIIMATHOTO
nznanue Ha EC. OT roisiMo 3HaueHue ChIIO0 € U IPEePOraTUBHUAT XapakTep Ha 4i. 36, an. 2 ot
IMR, KOHTO ITOCTaHOBSBA, Y€ OTACIHA HOPMHU HA T'OPEIIOCOYCHUS PEIVIAMEHT L€ BJIA3aT B CUJIA

2 r. cies IPUEMAHETO MYy.

3. Imaga II. PerstameHTHT OTHOCHO mAa3apHara 3J0ynorpeda
(PEIJIAMEHT (EC) Ne 596/2014)

$ 1. Cv30asane na Pecnamenm (EC) Ne 596/2014. [Ipakmuyuecko u npagro 3uaueHue
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B maparpada ce ananusupa cp3naBanero Ha Permament (EC) Ne 596/2014, B umiito .
14 or Permament (EC) Ne 596/2014 (MAR — Market abuse regulation) ce chabpka
€IMHCTBEHATa M3pUYHAa HOpMa B MpaBOTO Ha EBpomeiickus cbio3, chIbpxkaiia 3abpaHa 3a
3noynoTpedara ¢ BbTpelIHa MH(OpMaIs Ha KanmuTaloBuTe nazapu. [Ipu BbBeXIaHETO Ha
PerniamenTa eBpONENHCKUAT 3aKOHONATEN MMILIEMEHTHPA CBOUTE BIDKIAHMS 3a 3a0paHa Ha
3noynoTpedara ¢ BhTpEUIHa MHQOpMAIHs, BOJCH OCHOBHO OT PEIICHHETO Ha chaa Spector
Photo Group, xato, nopu cbBceM OyKBaJlHO, LUTHpPA pEIIEHUETO B MOTHBHTE CH 3a
BBBEX/IAHETO HA PEMIAMEHTA, & UIMEHHO: ,, ...0d Ce 3anasu UHmezpumemvm Ha Kanumanogume
nasapu u 008epuemo Ha UHEECMUMopume, KOemo modxce 0a 6voe noCmMusHamo camo Ko2amo
me 6v0am mpemupanu no eOuH U Cou HavuH.... .

B moruBuTe 32 mpuemaHero Ha PernameHTa ce KOHCTatupa, 4e 3J0ynorpedara c
BbTpEIIHA WH(pOpMAlMs Ha KalUTAJIOBUTE TMa3apu He € Oe300uaeH (eHoMmeH Ha 1o0pe
pa3BUTHTE UKOHOMUKHU. TakbB BUJ HApyIIEHHUS MUMaT XapakTep Ha MPOTUBOIIPABHO MOBEICHUE
U HE MoraT Jia ObJaT ThpIIEHH OT mpaBHUs pel. Kato ce ocHOBaBa Ha PEHICHUETO IO JE0TO
Spector Photo Group, Komucusara npuema, ue OCHOBHOTO IpeJHa3HaueHue Ha Pernmamenra e
Ja ce 3aKpWis JIOBEpHUETO Ha YYaCTHHULUTE BbB (DYHKLIMOHATHOCTTAa W HWHTETPUTETA Ha
KanuTanoBus maszap. ChIIEBPEMEHHO EBPONEHCKHAT 3aKOHOAATENl BIDKAA OCTpa HYXJAa OT
BBBEKIAHETO HA €TUHEH (PaKTHUECKU ChCTaB M HOpMAaTUBHA ypenba Ha 3a0paHeHHUTe 1eHCTBHS
3a BCHYKU JIbpXKaBH WiCHKH. B MoTuBuTEe Ha PermameHnra ce M3ThKBa, 4e pazIUuusATa B
HOPMAaTHUBHHUTE ypeAOu W CIOCOOHTE 3a Mpecie/BaHe B HAIIMOHAJIHUTE 3aKOHOAATENICTBA HA
IbP)KaBUTE WIEHKM BOAAT JIO TPYAHOCTH MpH e(PEKTUBHOTO HajaraHe Ha CaHKLUH.
[IpeonomnsiBaHETO HA TO3U MPOOJIEM IIIE CE TOCTUTHE ChC Ch3/1aBAHETO HA €AUHEH (DAaKTUUECKH
ChCTaB, KaKTO MpeABIKIa wieH 14 ot PermamenTa. B Hero To4HO U SICHO ca U3JI0KEHH BHJIOBETE
Haka3yemu aerictusl. Llenra Ha eaunnoTo cankuunonupane B EC e na ce npenotBparu riobasnex
CpUB WIH T. Hap. ,,0OMUHO eghekm * Ha KAaNHUTAJOBUTE IMa3apH, KaTo CE€ JaJe CUTYPHOCT U
crabmiHOCT. ChIIEBPEMEHHO € B3€Ta NPEABHUJ W IMPEBEHIUATA — 3HAYUTEIHO MO-MAaJIKO
BEPOSITHO € MPH HAJIMYMETO Ha mrobanHa 3a0pana B nenust EC xanuranoBuTe nazapu OTHOBO
Jla M3MajJHaT BbB (hMHAHCOBA KpU3a, KakBaTo ce Habmonasame npe3 2007 r. Ot npyra cTpasa,
3abpanara B 1enust EBpomeicku Chi03 BOAM A0 3HAUUTENTHO MO-royisiMa €(EeKTUBHOCT B
oOMsHaTa Ha JaHHM, KaKTO U B IIPECIIeIBAHETO HA TAKbB BUJ HAPYIICHUS. V3JI0)KEHOTO 10 TYK
BOIM /IO 3aKIIOYEHHETO, Y€ C BbBEXKJaHETO Ha PermaMmeHTa ce mocraBs 3a IeJ, BIPOYEM
peanm3upaHa yCIeIHo, J1a c€ yeIHaKBU (PaKTUYECKUAT ChCTaB Ha 3a0paHeHuTe neiicTBus. B
IBIATOCPOYECH IUIAH TOBA BOAM [0 TIOCTUTAHE HA TIIOCTABCHUTE IEJH: WHTETPUTET,

PaBHOIIOCTABCHOCT HA YHAaCTHUIIUTEC U CTAaOMIHOCT Ha KaIIUTAJIOBUTE rnasapu.
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Kputnunusar ananus3 Ha Pernmamenra criomara na ce paszdepe mpaBHaTa KOHLICTIMS Ha
3aKOHOJATENsI, KOMTO 4Ype3 CBh3JaBaHETO Ha HOBHS PEIIAMEHT IEJM Bb3MOXKHO Haii-
BCEOOXBAaTHO M €(EKTHBHO Ja OrPAaHMYM M NPEAOTBPAaTH HU3BBPIIBAHETO HA MOJOOHH
HapymeHus. M3cinenBaHeTo Ha MOTHUBHTE HA 3aKOHOJATEIS € OT 3HAYCHHE U C OTJIe]I IIPeIeHKaTa
nanu ObJArapcKUAT 3aKOHOAATeN eEeKTUBHO € UMIUIeMeHTHpan ypenoara Ha Permament (EC)
Ne 596/2014 B HanMOHAIHOTO 3aKOHOAATENCTBO. B romsgMa dYacT OT JMTEeparypaTa
370ynoTpedara ¢ BbTpeliHa HHPopMalys Ha KalMTaIOBUTE Ma3apy Ce Pa3riekaa KaTo ACTHKT.
IIpaBOHapyILIEHUETO CE CHCTOM B MOCETATEICTBO BHPXY UyKJ10 UMyIiecTso. Cropen ui. 14 or
Pernamenra e 3abpaHeHo:

a) yuacmuemo W Onumvm 3a y4acTue B 3710y1oTpe0a ¢ BhTpelIHa HHPOopMaLus;

0) npenopvusanemo WM CKIOHAGAHemO Ha APYro JIMIE Jla ydacTBa B 3JI0ymnoTpeda C
BBTpEIIHA HHPOpPMALUS;

B) HE3aKOHHOTO pa3KpueaHe Ha BHTPEIIHA HH(HOPMAILIS.

[TocraBst ce BBIIPOCHT 00aue KaKbB € XapakTepbT HA HAPYLICHUETO MPU OCHIIECTBABAHE
Ha (aKTHUeCKus chcTaB Ha wi.14 ot Pernamenrta. OT raeHa TOYKa Ha HAKa3aTEITHOTO MPaBO
BCAKO €IHO OT JCHCTBHATA, OMMCaHU B wi. 14, Moxe na ObIe ONpeAeseHO KaTo BUJ
NpecThIICHUE, KBATU(UIIMPAHO CIOpE] HaYMHA CH Ha u3nmbiaHeHue. Crnopen wi. 14, an. ,a“
3710ynompebama v onumsm 3a 3710ynoTpeda ¢ BbTpenHa nHpopMamus BoIAT 0 HAKa3yeMOCT.
Cepimoro Baxu u 3a wi. 14, an. ,,6° u ,,B“. Twit karo B Pernmamenra ca peryiaupaHu CTporo
OIIpeJIeJICHH ACHCTBUS, KOUTO CaMH 110 ce€0e CH BOIST Upe3 U3BBPIIBAHETO UM JI0 HAKa3yeMOCT,
MOJKE Jla Ce HampaBU W3BOA, ue wWi. 14 He ypexnaa pezyrmamHo TpecTbIUieHHE. TyK cTaBa
BBIPOC 32 a0CTPAKTEH JEIMKT, YBPEXKIAI Uy>KJ0 UMYIIECTBO. AOCTPaKTHOCTTA HA JEITHKTA
clieZiBa OT OOCTOATENICTBOTO, Y€ HE MOXKE Jla Ce MPEABHAM KaK OM pearupai KaluTaJOBHUAT
masap Ha BbTpelIHaTa uH(popMarusa. VIMyIIecTBeHUAT XapakTep Ha JETHKTa C€ W3BEXKAA OT
TOBa, Y€ B KpailHa cMeTKa ce 3acsira (1 MO-4eCTO JIOpU C€ YBPEXKAa) Uy’KJ MKOHOMHUYECKU
uHTepec. Upes 310ynoTpedara 1 H3MOI3BAHETO HA BHTPELIHA HHPOPMALIUS C€ YBPEKAA TyKI0
MMYIIECTBO 110 3a0paHeH OT 3aKOHA HauWH.

WHTepeceH e BIIPOCHT 3a OIpeelisiHe Ha MTOIBEOMCTBEHOCTTA Ha Ch/Ia, KOTAaTO IICHHUTE
KHIKAa C€ ThpPryBaT Ha IOBEYE OT eaHa OOpCHM M HE MOXe Ja ObJe CTPOro ompeaescH
M3TOYHUKBT Ha MpupoduTara BbTperHa uHGpopmainus. CIOKXKHOCTTa Ha BBIPOCAa HABA B
CllydauTe, KOrato ce MpeTeHupa 00e3IIeTeHHE 0T YaCTHOIIPABHU CYOEKTH, a HE CTaBa BBIIPOC
3a peaju3upaHe Ha AJMHUHUCTPATUBHO HAaKa3aTeJIHA OTTOBOPHOCT Ype3 HajlaraHe Ha MO0 WU
MMYIIECTBEHN CaHKIMM, KOMUTO Hai-4ecTo ce CBbpP3BaT C TaKkbB BUJA HapylieHus. B

JIMTCparypara €€ U3ThKBA KAaTO OMPCACIIAIIO 3a MMOACBAHOCTTA MECTOXUTCIICTBOTO Ha HUIICHA
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WIA Ha TPSAKO 3acerHatus. AKo 3i1oynorpebara € MexIy JBE CTpaHHM, yYaCTHHLHU Ha
KaIMTaJIOBUTE Ta3apu ¢ NOCMOAHHO npebusasane nHa mepumopuama na EC, TO ToraBa Taka
win uHadye ce npuiara Permament (EO) Ne 44/2001 na CoBera ot 22 nmekemBpu 2000 r.
PernaMeHTBT SCHO ompesesns MOABEOMCTBEHOCTTA Ha ChJIa MPH MEXIYHAPOIHHU CIIOPOBE Ha
rpaXJaHu U MHCTUTYLIMH OT JABE JbpkaBU uieHKH Ha EC.

BaxeHn e u BBIPOCHT AadM UMa CIIOCOOM M MEXaHU3MH, KOMTO Ja CloMarar Ja ce
uHGOPMHUPAT APYTH MOCTPAAATIH YYACTHHUIM OT TaKbB BUJI 37I0yNIOTPeOH, Ue Beue MMa 3aBeICHH
HCKOBE MpeJ ChJla Ha €IHa OT CTpaHUTE 4WICHKH Ha EBpomeilckus cbio3. 3a ChKajleHUE,
Pernament (EO) Ne 44/2001 He mpeaBuk1a BCEOOIIO ONIOBECTSIBAHETO HA 3aBEICHU NCKOBE HITH
ApyT crocod, KOWTO 1a ynecHsBa oOMsHaTa Ha mogoOHa nHpopmanus. Ha npakTika Moxe 1a
C€ U3XOIH OT 0OCTOATENICTBOTO, Y€ EMUTEHTHT M MHCAWJEPBT, CPEIly KOTOTO C€ BOJIU JIEJI0, MMa
MHTEpeC Ja THPOPMHUPA CEe3UPaHUs ChJI, Ue 3a CHIIOTO IPABOHAPYIICHUE Beue UMa 00pa3yBaHO
aeno npen apyr ¢ba. [1o To3u HauuH OU cH CTIECTHIT TPOLIECYAIHUTE Pa3X0/Iy 3a BOJICHE Ha JieJia
C €JHAKbB MPEIMET B PA3TUYHU IOPUCAUKIIUH.

WHTepeceH € BBIPOCHT 3a IOABEJOMCTBEHOCTTa Ha ChJa B CIy4ya, IMPH KOHUTO
MOCTpaiajIuiT UMa Bpb3Ka C IbpxkaBa wieHka Ha EC, a 1eNMHKBEHTHT € B TpeTa cTpaHa. Ta3u
XMIIOTE3a € OT TOJIIMO MPAaKTUYECKO 3HAYCHHE B CBETAa HA KalUTAJIOBUTE Ma3apu, ThH Karo
MHOTO TOJIIMa YacT OT TOJeMUTE OPOKEPCKH KBIIM M MHBECTUIMOHHH MOCPETHUIIM HMaT
cenanmuuie B CALL[. /Io To3u MOMeHT HMa GopMupaHa chleOHa MPAKTHKA HAa ChAWIUIIATA B
I'epmanus u bearapus no nogoOHu cinyyan. [lopaau nurnca Ha akTyanHa cheOHA MIPAKTHUKA B
HEMCKara MpaBHA JIMTEpaTypara € 3aCThIIEHO MHEHHETO, Ye MPHU HapyIIeHHs, CBbP3aHU ChC
3nmoynoTrpeba ¢ BbTpelHa HHpoOpMaius, Moxe Aa ObAe mpuiaraHa chAeOHAa NPAKTHKA,
CBbp3aHa C MOABEJOMCTBEHOCTTA Ha ChAMJIMILATA MO CIIy4au, CBbP3aHU C PEHTUHT areHIUH.

[IpenBun U3noKEHUTE apryMEHTH BbB BPBb3Ka C JUCIIO3UTHBHOCTTA MPU OTTOBOPHOCTTA
3a Bb3HUKBAHE Ha BPEAM Bb3 OCHOBA HA 3JI0ynoTpeda ¢ BbTpelHa nHpopmanus TpsOBa fa ce
0o0bpHE BHUMaHHE HAa OOCTOSATENCTBOTO, Y€ yYACTUETO HAa KalMTaJIOBUs Ma3ap U ThProBUsTA C
LICHHU KHU)Ka CaMH I0 cebe CH MMaT BUCOKOPHCKOB XapaKTep, KOMTO BKIIIOYBA JOPU U PUCK OT
bJIHA 3ary0a Ha MHBECTHIMATA. ToBa Olle MmoBeye MOTBbPXKAaBa U3BOJA, Ye, BCTHIIBAUKU B
TaKbB BUJ] ThPTOBHS, PUCKBT TPsiOBa Jja Ob/1e KaJKYyJIMPaH U MPEeJBUICH. 3aTOBa HEe OU CIIeBaIIO
Jla ce U3X0XK/1a OT MPE3YMIIIUATA, Y€ JTUIIETO, TOEII0 TO3U PUCK, UMa HYXk/1a OT 0COOCHa 3aIluTa.
BrpoueM Te3u aprymMeHTH mpeAcToW Aa ObJaT OTKPUTH B THIKyBaTelHATa IMpPAaKTUKa Ha
CHIWINIIATA B AHIIOCAKCOHCKaTa M KOHTHMHEHTAJHATa IMpaBHH cUcTeMu. KbM MoMeHTa
eBPONEHCKUAT 3aKOHOAATENl € KaTerOpHuYeH B CBOETO BHXKJAHE, Ye OCHOBHATa (yHKLHUS Ha

3a0bpaHara 3a ThProBUsTa IPHU 37I0yNnoTpeda ¢ BhTpelIHa HHPOpMALIUs € 3aKpuiiaTa Ha raszapa
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M 4YaK cjell TOBAa Ha HEWHUTE y4acTHHLHU. YacTHUAT MHTEpEC MMa BTOPOCTENEHHO MPaBO Ha
3alIMTa U HE € OT TaKOBa 3HAYCHHE 3a €BPOINEHCKHUS 3aKOHONATEN, KAKTO HEIBYCMHUCIICHO €
U3pa3eHO B MOTHBMTE 3a BbBEXJaHe Ha wieH 14 or PermameHt. 3acera NpuBbpKEHULIUTE U
OMIOHEHTHUTE Ha JMCIIO3UTHBHOCTTA MOTaT CaMO KPUTUYHO Jla HaOMI0aBaT IOPUCTIPYICHIUATA
U pa3BUTHETO Ha Mpuiaraneto Ha wieH 14 ot PermamenTta. Bp3MOXKHOCT 3a mpomsiHa IpH
MpaBONpPUIIaraHeTO OM HACTBIINIIA, aKO B ChACOCH MPOLIEC C€ JOKaXKe, Y€ HACTBIMINTE BPEIH
ca MOIIM Ja ObJar u30erHaTH, ako € ChIIECTByBaJla Bb3MOKHOCT 3a CIIOpa3yMEHHE MEXIY
JIBETE CTPAHH.

3noynorpedara ¢ BbTpeUIHa MHPOPMAIUS U HEOCHOBAaTEITHOTO OOOTaTsBaHE 4eCcTO Ce
CBBP3BaT C M3MaMHU JeiicTBus. B eBpomelickara chaeOHa MpakTUKa U JUTEPATypa 10 TO3U
MOMEHT He € 00OCHOBaHa Te3aTa, 4ye 3j10ynorpedara ¢ BbTpEIIHa WH(pOpMalLUs Mpearonara
M3BBPIUIBAHETO HA U3MaMHO jesHue. [lopagu crnenudukara Ha AEIHUETO, a HMEHHO
310ynompebama ¢ BbTpelIHa HH(OpMAIMI Ha KalUTAJIOBUTE Ma3apH, C€ MOCTaBs BBIIPOCHT
MOX€E JM TO Ja ObJe mperMeT Ha M3MaMHO JCWCTBHE, BOJCIIO 1O HAaKa3yeMOCT CIIOpen
obsrapckust HK.

3a ga Obae uw3nmbiIHEH (akTuueckuar cberaB Ha wi. 209, am. 1 or HK, Tps6sa
3noynorpedaTa, a UMEHHO NpedepeHIMaTHOTO 3HaHWEe Ha WHQOpPMaLUs, Ja 6b30y0u WIH
noo0O0vpoca TOTPEIIHA TPEACTaBa B YYACTHUIIMTE Ha KalMTaJOBUTE Ma3apu. TouHO Ta3u
npefcTaBa TpsAOBa Ja JgoBene 10 MMOTHa Bpena. DakThT, 4Ye YYACTHULUTE THPIAT
MMYIIECTBEHU BPEAM OT TOYHO Ta3M 3JI0ynoTpeda TpsOBa Aa € Ge3cropeH. Burnpeku Bcnudko,
TYK OTHOBO C€ IIOCTaBsl BBIIPOCHT JIAJIH HeCTIOAEIISIHETO Ha BhTPEIIHATa MH(OpMAIIUs BOIH J10
MMYIIECTBEHUTE BPEAU WM CaMUAT (DAaKT, 4e MMa yCIIOBHS U JETalIH, 1O KOUTO T€ MPOCTO
HSIMAT JOCTBHII. 3a Ja ce KBaJu(pUIMpa ©3MaMHOTO JIesiHUe ¥ oAlyara 1o cMuchia Ha wi. 209,
an. 1 or HK, uHcalinepsT TpsaOBa ma mMa 3a0widiceHuemo Ja MPENOCTaBU Ta3W KIOYOBa
uHpOpMaLUs HAa OCTAHAJIUTE YYACTHUIM HAa KalMTaJIOBUTE Ma3apyd WM Ja CE OTKaXe OT
y4JacTHe, KaTo CIOKHU OOIEeCTBEHHS HHTEepEC Mpe IUYHUA. TakoBa 3abDKCHHE 32 3aKpHJIa U
NpeoCTaBsiHE Ha BBTpEIIHA HHpOpMaLUs HE MOXe Ja ObJle KOHCTaTUPAaHO HUTO B
OBJITAPCKOTO, HUTO B TEPMAHCKOTO 3aKoHOAATeNCcTBO. [10700HO Ha Obarapckus, [epmaHCcKUAT
HakasareneH kojaekc (Strafgesetzbuch - StGB) cemio npeasuxkna B § 263 usmMaMHO AeiicTBHE,
KOETO BB30yXKJa B TPETO JIMIIE TOTpEIIHa MpeicTaBa 3a peaJHoCTTa. Bb3 OocHOBa Ha Ta3u
rpeliHa MpecTaBa, NOCTPaaIuiT B3eMa PEIICHUs U peAnprueMa IeHCTBUS, KOUTO BOAAT 10
MMYIIeCTBEeHa Bpeia 3a Hero. [IpobaeMbT TyK OTHOBO €, 4e HHCAWephT He MpeArprueMa HUIIIO,
KOeTo Ja joBene 1o u3Mama. Ho nmamu ToBa Ge3neiicTBre MOxke 1a ObJile MHKPUMHHHPAHO.

Crnopen un. 13 StGB BeB Bpw3ka ¢ ui 263 StGB u 6Oe3zdeiicmseuemo ©u m0BENO 10
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HaKa3aTeJIHONPaBHA OTTOBOPHOCT CAaMO KOTATO M3BBPIIUTEIAT UMa 3d0BINCEHUEMO 3a
paskpuBaHe Ha MHpOpPMaIus, T.€. TOW € OMJI JTbXKEeH Ja MMa aKTUBHO NOBeAeHHE. TakoBa
3abIDKEHUE 00ade He MOXe J1a Ob/ie BMEHEHO Ha yYaCTHUIIUTE HA KallUTAJIOBUTE Ma3apH, Thid
KaTO M3BBPIIUTENAT HAMA HUKAKBH JIMYHH, OOBBP3BAIIM C TAX OTHOLICHHA. ETMHCTBEHOTO
3aJbJDKEHUE, KOeTO OM MMajl U3BBPILIUTENAT, € TOBA CIPSAMO aKIIMOHEPUTE HA aKI[HOHEPHOTO
IpYXeCTBO, KOETO ydacTBa Ha Oopcara. Tyk Bb3HMKBA 3aJbJDKCHHETO Ha ChBEeTa Ha
JTUPEKTOPUTE, HAT30PHUS UM YIPABUTEIHUS CHBET J1a YBEIOMH aKLIMOHEPHUTE, KOTAaTO CIIOPE
IpeocTaBeHa UM BbTpelIHa HH(POPMAIHs aKIIUHUTE 1€ TaJHaT UK IPEThPIIAT roJIeMH 3aryou.
ToBa 3aabKEHHE 3a Ch)KAJIEHUE HE € 3aKOHOBO PEerIaMeHTHUPAHO, HO MOXeE Ja ObJe MpHETo
KaTo 3a/IbJDKUTEITHO M 0OBBP3BAILO OT MPUHIIUIINTE Ha J0Opa KOPIOpaTHUBHA €THKA.

B 3aiiroueHue Ha Ka3aHOTO JOTYyK TpsAOBa Ja ce moayeprae, 4e 3J0ynoTpedara c
BbTpEIIHA MH(POPMAIMs BOAM 0 JIMYHA obiara, KOATO HE BOJM 3aJBJDKUTEIHO A0 4YyXKIa
MMYIIECTBEHA Bpe/a U M0 Ta3K MPUYMHA HE MOXKE J1a Ce TO/BEAC MoJ] (PaKTUYECKHUS ChCTaB Ha
. 209, an. 1 or HK u He Moxke fa noBese 10 pealn3upaHeTo Ha Haka3aTelHa OTTOBOPHOCT.
Jlpyr e BBOPOCHT Jald CHOPSAMO HHCaiepa MOXE Ja CE TBhPCH epadcOaHCKONpasHa
OTTOBOPHOCT Mo ¢opmara Ha MApUYHO OOE3IIETCHHE KBbM IOCTPAAATUTE OT TaKbB BHI
370ynoTpeda yYacTHUIIM Ha KalMTajJoBUTE MaszapH. M3cieaBaHeTo Ha TO3U BBIPOC € OT
OTPOMHO 3HAYEHHE, 3a J1a MoraT jaa ObJaT HalpaBeHU NpeanoxeHus de lege ferenda m na ce
Jazie OTTOBOP Ha BBIIPOCA JaJId OBIArapCKUAT 3aKOHOMATeN €(EeKTHBHO € MMIUIEMEHTHpA B
HAIIMOHAJIHOTO 3aKOHOATEJICTBO HAJIOXKEHUTE My C Pernmamenra 3ambipkeHus 3a e€(eKTUBHA
3ammTa u 0opba che 37m0ynorpedaTa ¢ BbTpelHa HH(opMalys Ha KaluTaJIOBUTE Ma3apy.

B cpaeOnata mpakTHMKa ¥ JOKTpHMHAa Ha MHOXECTBO ABP)KAaBU OT pPOMAHCKaTa M
aHIJIOCAKCOHCKaTa TMpaBHa CUCTEMa ChHIIECTBYBAa CXBAaIlAaHETO, Y€ THPrOBUATA 4Ype3
37M0ymnoTpeda ¢ BbTpENIHa nH(opMalus MPeACTaBlsiBa ,, Kpadxcoa Ha ungopmayus ‘. OT apyra
CTpaHa, 3JI0ynorpedaTa ¢ BbTpelIHa MHPOPMALUs HA KalUTAJIOBUTE Ma3apu Moxe aa Objae
CpaBHEHa C HapyLICHHUATA, CBBP3aHU CBC ,,310yHOmMpeda ¢ MbpP2O8CKA mMauHa " WIN
,LHapyuieHue na unmenekmyainama coocmeernocm .

Moxe na ce HampaBM H3BOJ, Y€ B Uy)KIECTpaHHATa NMpaBHA JMTEpaTypa U chAcOHA
NPaKTUKa KaKTO B pOMAaHCKara MpaBHAa CHUCTEMA, Taka M B aHIVIOCAKCOHCKATa ChHIIECTBYBa
MPe3yMIILHKATA 32 HAHACSIHE HAa UMYIIECTBeHU Bpeu. Te Morar 1a ObAaT NpUYMHEHH OT KpaXkOa
WK u3Mama. 3noynorpedara ¢ BbTpeliHa HHGOpMAIHs NPUUMHIBA UMYILIECTBEHH BpeIu Ha
E€MHUTEHTa U Ha OTJICIIHUTE aKLIMOHEPH, KaTo HE UM ce ChoOIaBa MH(OpMaIHs, KOSTO MOXE /12
€ OT ToJsAMO 3HaueHHe 3a TAX. BBIpeku BCHUYKO, KAKTO O€ M3JI0KEHO Io-rope, Npu

3noynoTpedaTta ¢ BbTpelHa HHGOpMAIMs HUKOTa HEe CTaBa JyMa 3a KPUMUHAIHU JACUCTBUS,
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KOWTO Ca HACOYEHHM KbM MPHUUYMHSABAHETO HA Bpend W oOorarTsBaHe upe3 3aliyna WId
HEMpPaBOMEPHO MPUAOOMBAHE HA KOHKPETHO UYKJ0 UMYIIECTBO. 3M0ynoTpedara ¢ BbTpEIIHA
uH(pOopMaIUs JOPH HEe OTroBaps Ha (PaKTHUECKHsI ChCTaB HA U3JI0KEHUTE HAKA3aTeIHO MPABHU
Hopmu. [lopanu Ta3u npuyrHa TEOPETUYHOTO U3CIEABAHE OTHOBO IMOTBBPXKIABA TE3aTa, YE MPU
ch3/1aBaHeTo Ha 4. 14 or PermamenTa eBponeickusaT 3akoHoaaren € (hoKycupaa BHUMAHUETO
CH €MHCTBEHO BHPXY OO0IaTa CUTYpHOCT U uHTepec. [lopaay Ta3u mpuyrMHa B CTAHOBUIIETO
Ha EBpomneiickara KOMUCHS 3a BbBEXKJaHE Ha PernmameHTra ce M3ThKBA, Y€ OCHOBHArTa LEJ] Ha
JTUPEKTHUBATA € CTAOWIM3UpaHEe U UHTETPUTET HA KAMMTAJIOBUTE Ma3apu, HO HE W 3allUTara Ha
JUYHOTO UMYIIECTBO. JINUHUTE UMYIIECTBEHH Bpeau TPsiOBa qa ObJaT MpeIMeT Ha JOTOBOPHH
OTHOIIICHUSI MY CTPAHUTE U, KAKTO Beue O N3II0KEHO, UMAT IUCIIO3UTUBEH XapaKTep, KOUTO
JlaBa Bb3MOXKHOCT Ha CTPAHUTE Ja MPEIBUAAT CAHKIIMH, 3@ J1a CE rapaHTUpa CIa3BaHETO Ha
JIOSLITHOCT KbM APYXKeECTBOTO. LlenTa Ha eBponerlcKrs 3aKOHOAATEI € MHOTO TOBEYE OT TOBA J1a
Ch3/1aJIe €IUH CUTYPEH U OOIIOOCTHIICH HHCTPYMEHT (Oopcara) 3a ThProBusl C [ICHHU KHIDKA.
[Topagu Ta3m npuurHa € Ch3AaZeHa CaHKLIHMOHHA CHCTEMA, KOSITO MMa 3a LEN J1a OTCTPaHU
WHCalAepH, KOUTO 3JI0YMOTPeOsIBAT M HapyIlaBaT MHTETPUTETAa HAa KAMUTAJOBHS Ta3ap WU
MOCPEJICTBOM OTHEMAHE Ha JIMIICH3a, HIIM Ype3 HaJlaraHe Ha 17100a, peCrieKTHBHO UMYIIIECTBEHA
cankuus. [locoueHure nenu ce mpecienBar €AUHCTBEHO IO aJMUHHUCTPATHUBEH PEN U C
HaJaraHeTo Ha roOW WJIM UMYIIECTBEHU CAHKIMHU, HO HE W C MPEIOCTaBSIHETO Ha TpaBHA

BB3MOKHOCT 3a PCTYJIMPAHC HA BPCAUTC B CIUHUYHU CIIyUau.

§ 2. @akxmuyecKku cbCcmas u OCHOBHU NOHAMUS, C8bP3AHU C bopbama cve 310ynompedbama c
sbmpewna unpopmayus Ha kanumanosume nazapu cnopeo Pecnamenm (EC) Ne 596/2014 na

Eeponetickus napramenm u na Coéema (MAR)

[TaparpadsT 3anmo4yBa ¢ M3BEXKJaHE Ha ACPUHUIMS HA MOHATUETO 3a ,,370yNOTpeda C
BbTpelIHa nHpopmanusa™ cnopen wi. 14, 1. a) or Permament EC Ne 596/2014. BaxHo e na ce
HampaBu pasrpaHuueHue ¢ wi. 14 a or Permament EC Ne 596/2014, xoiito ycraHOBsBa
3abpaHaTa Ha OIpe/IesieH BUJ] HApyIIEHHs, HO caM 1o ce0e CU He peryiupa KakbB € XapaKkTepbT
U (paKTUYECKHAT ChCTaB Ha 370ynorpedata ¢ BbTpemHa uHpopmanusa. Crnopen wi. §, ain.l
37m0ynoTpeda ¢ BbTpelmIHa HMH(OpMaIys BB3HHKBA, KOTaTO JIMIE pas3lojiara ¢ BbTPELIHa
uHpOpMaLHs U s U310JI3Ba, KaTO MPUI00MBA UM C€ pa3Nopex/a 3a coOOCTBEHA CMETKa MITH 3a
CMETKa Ha TPeTa CTPaHa, MPSIKO MJIM KOCBEHO, C ((MHAHCOBU MHCTPYMEHTH, 32 KOUTO C€ OTHACS
tasn uHpopMmauusa. THH Karo menTa Ha AMCEPTAUOHHUS TPYJ € Ja aHAJIW3Upa TJIaBHO

MNPOMCHHUTC U NMOCJICAUIUTC IPHU HAPYUICHUC B HAITUOHATHOTO 3aKOHOAATCJIICTBO Ha anrapml

23



u 'epmanus, To TyK 1ie 6bAaT pasrieanu caMO OCHOBHUTE MPUHIIMITY U Hali-Beue IPOMEHHUTE,
HAaCTBIIUIIN C BbBEXKIAHETO HA HOBATa 3aKOHOBA paMKa.

11993

[onsarueto ,,BpTpenina nHpopManusa““ 3a MbpBU BT Ce cpema y Hac B wi. 158, ai. 1
oT 3akoHa 3a MyOJMYHO TpeUlaraHe Ha IIeHHUW KHWkKa. Bbropeku ye wi. 158 ot 3IIIILK e
orMeHeH Ha 01.01.2007 r., Tol mocTaBs HayaJIHUTE OCHOBM M 3a NIbPBU I'BT ONpPENEI
MOHSATHUETO ,,BBTPEIIHAa HH(DOPMAIUA KATO ,,6CAKAKEU OAHMU, 34 KOUMO He CbUecmeysd
3a0vaxcenue 0a 6vOam 021aceHu NYOAUUHO UTU KOUMO ouje He ca NYOIUYHO 02NdCeHU,
omHuacawu ce 00 NYOIUYHO OPYAHCECBO UMU 00 eMUmMeHm HA MbPSYEAHU HA pecyaupanu
nazapu yeHuu KHUdxiCa, uiu 00 camume YeHHU KHUMCA, Mbp2y8anu Ha pecyIupanu nazapu, uiu
opyau makueéa OaHHU, aKo NYOIUYHOMO UM 02NACA8AHe MOJce 04 OKAdce GIUAHUE BbDXY
yemama Ha MvbpPey8aHU HaA pe2yaupanu nazapu yewnu Kuudca'. IloHATHETO ,,BBTpELIHA
uHpopManusa“ e Omio npeaMeT camo Ha eqHo peuienue Ha BAC, a umenHo Ha Pemenne Ne
9901 ot 5.11.2003 r. (a. 1. Ne 8917/2002 5 4. c-B Ha BAC), B k0eTo ce KoHCTaTupa (HakThT, 4e
3anbokeHusTa mo wi. 158 an. 1 u 160 ot 3IIILIK otnagar, korato eHO MyOIHMYHO APYKECTBO
€ OTIHMCAHO OT MyOJIMYHUSA PETUCTBP. B 3akiioueHne Ha aHajIM3a Ha pa3BUTHETO Ha IOHSITHETO
,, 8bmpewHa ungopmayus“ TpsaOBa na ce CIOMEHEe M IOANUCAHOTO MeXIy bbarapus u
EBpomneiickara unHBecTHLMOHHAa OaHKa (uHaHCOBO crmopa3dymenue ot 29 tomm 2010 .
CpBMecTHaTa eBpoIleiicka MHULIMATHBA UMa 3a LeJ Ja HAaChpYd WHBECTHILMHUTE, pacTexka U
3a€TOCTTa B TIpajJCKUTE paiioHu. YacT oT mpoekra € cpopMHUpaHETO Ha Taka HapeuyEeHUTE
WHBECTULMOHHU CHBETH, KOUTO MMAT 3abJDKEHHETO J1a CIEAAT Pa3BUTHUETO Ha MPOEKTa M
3aKOHHOTO YCBOSIBAHE Ha MPEJIOCTABEHUTE EBPONEHCKU PECYPCH, KATO OOPABST U3KITIOUUTEITHO
BHUMATEJIHO C TMpelocTaBeHa MM HH(pOpMalus, KOSITO CTpaHWTE KBaIH(PUUIUPAT KaTo
svmpewna ungopmayusn. B tazu Bpw3ka WuBectuimonnust cber (MC) mma u u3pudHU
3a]TbJDKEHUSL

HHuTepeceH e BBIPOCHT Kak € perjiaMeHTUPAaHO MOHATUETO ,,BhTPEIIHA HHpOpMaIusa“ B
3aKOHOJATEJICTBOTO Ha IPYT'H BOJCIIM CTPAHHU Ha KallUTaOBUTE nazapy. [[oHATHHHUAT anapaT
TpsiOBa 1a chAbpka AepuHUIMS HAa HH(POpMAIMATA, YHETO HEpa3KpUBaHE HA JPYTUTE
YYaCTHHMIIM Ha KalWTAJIOBUTE Ma3apy BOJM /10 HakazyeMocT. Tyk TpsiOBa Ja ce ClioMeHe il
1042 A Corporations Act 2001 Ha aBCTPaTUHCKOTO 3aKOHOJATENICTBO, KakTo 1 wi. 234 (1)(a)
Financial market conduct act 2013 ot 3axoHozareincTBoro Ha HoBa 3exanans, KakTo 1 9. 33¢
n 40 BEHG ot 3akononarenctBoro Ha llIBelinapus. Hopmure Ha Te€3u AbpKaBU HE ce
pa3nuyaBaT 3HAYUTENIHO OT (pakTHYeckus ChCTaB Ha wi. 7, ai. 1, T. a. or Permamenra.
WNudopmanusara TpsadBa Aa He € 0OLUIOJOCTHIIHA U J]a € OT 3HAaYCHUE NPU ONpEACTHETO Ha

KypCa U ThproBUATA HA HCHHUTC KHHUXKA. AMepI/IKaHCKOTO 3aKOHOAATCJICTBO HC CC OTKPOsABa
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CBIIECTBEHO OT NMPUHLUIUTE U MOHATHUATA B €BPOIEHCKOTO U aBCTPATHUCKOTO, PECIIEKTUBHO
HOBO3€JIaHJCKOTO 3akoHonatencTBo. B CAIL] Bonema 3a M3ACHSABAHETO Ha MOHSATHETO €
cbaeOHaTa mpakTuka. 3adpaHaTa 3a 3710ynorpeda ¢ BbTpelHa HHGopMaIys € periaMeHTHpaHa
no cbiys HauuH M B Kanana. KaHanckusT 3akoHOJATEN CHIIO Taka MpUeMa 3a U3MBIHEH
(akTHUecKusi ChCTAaB Ha 3J0ymoTpedara, Korato eaHa WHGOpMalus, CBbpP3aHA C aKIHUH,
THPryBaHHU Ha OopcaTa, He € MPUA00UTA U U3IOJI3BAHA 110 OOIIOJOCTHIICH HAYWH.

OT BCHYKO H3JIOKEHO JOTYK MOXE Jla Ce HalpaBH U3BOJ, Ye C BbBEKIAHETO Ha WieH 7
ot Pernmament EC 596/2016 eBponeicKusT 3aKOHOIATEN € U3MBJIHII CBOETO 3abKEHHUE 32
eIMHHO OOOCHOBaBaHE W pErVIAMEHTHpAaHE Ha TMOHATHETO ,, uHGopmayus’ B CMUCHIA Ha
3aKpuIIa OT 3710ynoTpeda Ha KalMTaOBUTE Ma3apH. 3a pa3jivKa OT KaHAJCKUS U aMEPUKAHCKHS
3aKOHOJATeJ, €BPONEHCKUAT HM3UCKBA npeyusHa WHPopManus B wi. 7 oT Permament Ne
596/2014. NUudopmanmsta ce cunurta 3a Ipelnu3Ha, ako ce OTHACS 10 peAriia 0O0CTOSTENCTBa,
KOUTO BEYE Ca CHIIECTBYBAJIN WJIM KOUTO PEATMCTUYHO MOXKE Ja CE OYaKBa Ja HACTBIIAT B
6mu3koTo Obaenie. CpaBHUTEITHO MPABHUAT aHATU3 B Ta3W MaTepHsi BOAM 0 000OIICHUETO, Ye
HE3aBUCHMO OT KOHKpETHAaTa IpaBHAa TEXHHWKA 3aKOHOJAATEJICTBATa Ha CTPAHUTE C Pa3BUT
KaIlMTaJIOB Ma3ap U Te3U Ha HOBOBb3HUKHAJIUTE 11a3apH Ca BbBEJIM OIPAaHHUUEHHS 110 OTHOILICHHE
Ha JeiicTBUATA Ha BBTPEIIHUTE JIMIA, HA THProBHATA C BBTpPEIIHA HH(pOpMaIUs U Ha
MaHHITyJIauuTe. Mosenure Ha peryyianus uMaT JUHAMUYHO CHILECTBYBAHE, ONPEAEISIHO OT
B3aUMOJICHCTBHETO MEXIY Beue BB3NPUETHTE U PA3LIMPSABAIIUTE C€ Ma3apHU MPAKTUKH, OT
e/IHa CTpaHa, U OT MOJAX0Ja Ha YHU(UIIMpaHe U XapMOHHU3AIMA [IPH U3TPAXKAaHE Ha MpaBHATA
ypenda Ha peryjIMpaHuTe na3apy Ha LEHHH KHWKA, IPUHIUIINTE U MEXaHU3MUTE Ha TAXHOTO
(byHKIMOHMpaHE, OT Apyra.

Jlo Bnmzaneto B cuna Ha wi. 7 oT Permament EC Ne 596/201, repmaHckoTO
3aKOHOJATEJICTBO pEryjupa 3JoynoTpedara ¢ BbTpemHa uHbopMmamus B 4wi. 13
Wertpapierhandelsgesetz (WpHG) — B penakmusta my mpenu 02.07.2016 r. Hopmara e
BbBEJICHA B H3MBJIHEHHE Ha 3aJbJDKCHHETO Ha HEMCKaTa Abp)KaBa 3a WHTErpUpaHe Ha
Hupextusa 2003/6/EO na EBponelickus mapnamenT u Ha CbBeta ot 28 ssnyapu 2003 r. u ui. |
Ha JupextuBa 2003/124/EO na Komucusita ot 22 aexemBpu 2003 r. 3a pa3nuka oT ui. 13
WpHG (ot™m.), HOBHSIT wi. 7 oT Permament EC Ne 596/2014 He camo ompenens KakBoO €
BBTpeEIIHA HH(POPMAIUs, HO pa3rpaHuyaBa BbTPEUIHATA HH(OPMAIUs Ha TPU CTEIICHH:

- Bl | ce chabpKa OCHOBHOTO MOHATHE 32 BbTpEIIHA HH(OpMAaIus,

- B aJ. 2 ce JaBaT SACHU NPUMEPH 3a BTPELIHA HHPOpMALIU,

- B al 3 ce popMynupar U3KIOYCHUATA.
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TaxbB BHUJ pasrpaHUYEHHE € HOBO B €BPOIEHCKOTO 3akoHojaresnctBo. Ym. 13 am. 1
WpHG (otM.) 3a pa3zmmka ot wi. 7, anm la ot Permament EC Ne 596/2014 wusucksa
uHpopManuATa a2 € CBbp3aHa C ONPEAENICHO OOCTOSATENCTBO, KOETO Ja MMa BBTPELICH H
MOBEPHUTEJICH XapakTep. AKTyanHaTa Je(UHULINSA B Wi. 7, all. 1a oT PernmameHT e moutu eHakBa
C IPEAXOIHUTE 3aKOHOBH periamenTu karo wi. 1 ot Jupextusa 2003/6/EO na EBponelickus
napiameHT U Ha CuBeta or 28 suyapu 2003 1. m wi. 1 or Hupektua 2003/124/EO nHa
Komucusita ot 22 nekemBpu 2003 r. [locnenpamure naparpadu Ha wi. 7, an. 2, usp. 2 u yn. 3
ot PernmameHnra ca BbBEJCHH B PE3yiTaT Ha €JHO (YHIAMEHTAIHO U MHOTO IHCKYTHPAHO
pemenue Ha EBponeiickus cba, a uMeHHO ,, Gelt! “ ot 28 tonn 2012. Cnyuast Gelt ce pasraexaa
no BpeMe Ha npuemanero Ha Pernmament EC Ne 596/2014 u craBa ,,onopa“ Ha apryMeHTanusTa
3a BbBEXKAAHETO Ha Wi. 7, all. 2, u3p. 2 u ui. 3.

BaxkeH TepMHH NpU periaMEeHTHPAHETO Ha HEMPaBOMEPHOTO M3IOJI3BAHE HA BHTPEIIHA
uHpOpMaLKs Ha KalUTAIOBUTE Ma3apy € OHATHETO ,, 310ynompeda. “ 3noynorpedata BUHATH
ce CBBbp3Ba C MPaBOHApYILICHHE, KOETO BOJAHM 10 MAaTEpPUATHM WIM HEMaTepHaaHH Bpeau. B
KOHKPETHHUS Cllyyail 370ymnoTpedara MHOIO YecTO NPUYMHSABA HMYIIECTBEHHM BpeIud Ha
OCTaHAJUTE YYaCTHUIM Ha KamuTaloBHUTe ma3apu. OT riegHa TOYKa Ha 3aKOHOJATENICTBOTO,
CBBp3aHO C KallUTAJIOBUTE Ia3apH, MOHATHETO ,,3710ynompeba’ HaMHupa CBOETO HAayalo B
Bbwarapus B 3akoHa 3a myOIMyHO npeaiaraHe Ha IIeHHU KHIKa. 3aKOHOAATENST ONPEeesis TOBa
MOHSTHE KaTo ,, nazapHa manunyiayus “ M To pernaMmentupa B ui. 161, an.1 ot 3IIIILK. IIpe3
2007 r. ce mpuema 3aKOHBT CpELIy Ma3apHHUTE 3JI0yHOTpPeOM ¢ (PMHAHCOBU MHCTPYMEHTH
BI3®H). B un. 6 or 3II3®U ca pernameHTHpaHU HOBU IOHATHS 32 MaHUIyJIalMs Ha
KaIllMTaJIOBUTE TMa3apu U 3710ynorpeda ¢ BpTpemiHa napopmanusa. Crie BIM3aHETO B CHJIa Ha
Pernmament EC Ne 596/2014, un. 161 u un. 162 ot 3IIILK, kakto 1 wi. 6 ot 3II3DU ca
OTMEHEHHU. B M3MbJIHEHNE Ha HOBUSA PETJIAMEHT, OBIrapCKUAT 3aKOHOAATEIN ITpreMa 3aKOoHa 3a
npujaraHe Ha MEpKH Cpelly TIa3apHUTe 3J0ynorpedu ¢ (UHAHCOBH HWHCTPYMEHTH
BIMII3®HN). B un. 1, an. 2 or 3IIMII3®U 3noynotpedaTa ¢ BbTpeniHa WHGOpMALU Ce
KBaJTM(HIMpa KaTo BUJ Ma3apHa 31oynorpeda. lHTepeceH € BBIPOCHT B Ta3H Bpb3Ka KaKBH ca
pPOMEHHUTE clie BIu3aHeTo B cuia Ha Permament EC Ne 596/2014, cBbp3aHu C MOHATHETO
3710ynompeba ¢ BbTpelHa HHPOpMaLUs Ha KanuTaioBuTe nasapu. [Ipu BbBEXJaHETO Ha WII.
14 ot Pernmament EC Ne 596/2014 eBporneiCKUsAT 3aKOHOAATEN MCKa OKOHYATEIHO Ja Jafe
OTrOBOp Ha BOJICHATA B JIUTEpaTypaTa U IOPUCIIPYACHUUATA TUCKYCHUS ,, USe Versus possession.
B ocnoBara Ha crmomeHatus ne0aT CTOM BBIPOCHT Jalld 3JI0YMOTpedara Moxe na Oble
KOHCTaTHUpaHa U PECIEKTUBHO CAaHKIMOHUPAHA CaMO CJie]l KaTo 0bexmusHume MPEAOCTaBKH

Ha HEHHOTO M3BBPIIBAHE Ca HAIUIIC, WU TPsOBa /1a Ob/e TOKA3aH U CYOCKTUBHUSAT €JIEMEHT,
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Yye TMpeAocTaBeHaTa MH(POpPMaLuUs Ch3HATETHO M IIEJICHACOYEHO € M3MOJI3BaHa 3a JIMYHO
MPEJUMCTBO U B YIIbPO HA IPYTUTE YYACTHUIIH.

[Ipe3 2003 r. eBpomeiickusaT 3akoHoaaTen BhBexkaa HoBara [upektuBa 2003/6/EO Ha
EBpomnelickus napaameHT 1 Ha CbBeta oT 28 stHyapu 2003 T. OTHOCHO THPIOBHSTA C BHTPEIIHA
uHpopMalKs ¥ MaHUITYJMPAHETO Ha ma3apa (maszapHara 3710ynorpeba), B KOATO SICHO ce
CUTHAJIN3UpPA, Y€ JIOCETAITHOTO BIDKIAAHE 3a 3JI0ynoTpeda € M3KIIOUUTENTHO OJIaronpusTHO
CIIpsIMO MHCANIEpHUTE U HE € eprKaceH MEXaHn3bM B Oopbara cpenty Te3u Hapymenus. HoBara
JIMPEKTHBA Hajlara mpoMsiHa, KaTo OIpeelis Ue 3a J1a ce KOHCTaThpa 3710ynoTpeda ¢ BbTpenHa
uHpopManys, Beue He € Hy>KHO J1a UMa YMHCHJI 32 HeiHaTa 370ynoTpeda, a € JoCTaThYHo Ja
ce ymorpeOu Tazu uHpopmanusa. [1o TO3M HAaYMH EBPONEHCKUAT 3aKOHOZATEN YJIECHSBA
YCIIOBHSATA 32 MOABEXKAAHE [TOJI OTTOBOPHOCT HA HAPYLIUTEINTE, KATO OMPEENs 3a J0CTaThuHO
00CTOSATENCTBOTO MH(OpManuUATa Ja ce ynorpeOu. 3a chKajeHHue, NMpU NPUEMAHETO Ha
JlupekTHBaTa eBpOIECHCKUAT 3aKOHOJAATENl HE JaBa OTTOBOP Ha BBIIPOCa KaK TOYHO Ja ce
pasrpaHMyaBat JBeTe 00CcTosATeNncTBa (ynoTpeda u 3moynorpeda) 1 KoM TOYHO ca KPUTEPUUTE
Ha pasrpannueHue. C ToBa eBpPOINEHCKUAT 3aKOHOIATEN ICHO CUTHAIM3UPA, Y€ Ce AUCTaHIHUpa
OT JIOCETAIIHOTO BIDKIAHE 32 MPEANOCTaBKHUTE 3a 3J0yNnoTpeda ¢ BhTpelIHa WH(pOpMAIHAL.
Bpopekn BCHUKO HE CTaBaT SICHM KPUTEPUHUTE KOTa M KaK C€ pasrpaHUyYaBaT ClyyauTe Ha
310ynoTpeda u ynorpeoa.

[Taparpa¢sT npoabikaBa ¢ aHaTM3UpaHE HA TIOHATHUETO ,,J1a IPENOpPbYBa WK CKIIOHSBA
Apyro JUIlEe J1a yyacTBa B 3710ynoTpeda ¢ BbTpemHa nHpopmanus™ cnopen wi. 14, 1. 6) ot
Pernament EC Ne 596/2014. Y. 14, 1. 6) ot Pernament EC Ne 596/2014 naii-o01m1o 3abpansiBa
MPEMOPHUBAHETO U CKJIOHSIBAHETO HA TPETO JIMIIE J]a Y4acTBa B 3J0YyNoTpedara ¢ BbTpELIHA
uH(pOpMalKs, 3aTOBA € BXKHO J1a ObJaT U3SCHEHU MOHATHUATA 33 NPENnopbYBAHe U CKIOHABAHE.
Cnopen Pernmament EC Ne 596/2014 ¢daxruyeckusr cbcraB Ha 4. 140 u i 8, am. 2a e
U3ITBJIHEH, KOTATO €/IHO JIMILE € MPUIo0MI0 BhTpEIIHa MH(OpMAIs U Bb3 OCHOBA Ha Hes
NpernopbyuBa MM CKJIOHSABA IPYTUIO Ja 3aKyld WM Npojaze (GUHAHCOBHM MHCTPYMEHTH Ha
KaIlluTaJIOBHUTE Ma3apu. BaxxHo € B Ta3u Bpb3Ka Jla ce CIIOMEHe, 4e 1moJ 3abpanara Ha 4. 14 O u
yy1. 8, an. 2a nonaja u 3abpaHara 3a IPOMEHU W/WJIM aHyJIMpaHe Ha MOPBUYKH, KOMTO BeYe ca
OTIIpaBEeHHU KbM Oopcarta. Besiko eHo feiicTBre, KOETO € MPSAKO CBbP3aHO ¢ IMpenopbKaTa Win
CKJIOHSIBAHETO Ha TPETO JIULIE U Ce OTPa3siBa Ha TPAH3aKIIMS UJIH IEHCTBHE, CBBP3aHO ¢ bopcaTa,
MOXe Ja ObJe MOABENCHO Moja HopMmaTa Ha wi. 14 06, u w8, an. 2a ot Permament EC Neo
596/2014. CuuraMm, 4e chOOpaXCHHMATAa Ha EBPOMNEHUCKHUA 3aKOHONATEN, CBBP3aHU CbhC
37oynoTpedara ¢ BhTpElIHa MHpOpManus, pa3BuTH B pemeHnero Spector Photo Group ca

OTHOCHUMMU U KbM CKJIIOHABAHENO, U KbBM npenopviearnemo Ha BbTPCIIHA I/IH(bOpMaI_[I/ISI Ha TpCTH
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muna. He OuBa na ce 3a0paBs, 4e 3aKOHOJATENAT pasriiexaa 3abpaHaTa 3a THPrOBUS C
BBbTpelIHa nH(opMarys B 4il. 14a KaTo OCHOBEH ChCTaB 3a OopOarTa ¢ TaKbB BUJ 3I0YHOTPEOH.
Benuku apyru MOTHOCTH KaToO TYK pasriiekJaHUTE CKIOHABAHUS U MPENOPBKH ca MOIBU
i MoauuKanus Ha OCHOBHUS chcTaB. C Bnu3aneTo B cuina Ha Permament EC Ne 596/2014
3aKOHOJATENAT 10 NMPUHIMUI MCKA LSJIOCTHO Ja Ypeau TakbB BUJ 3a0paHa U Aa OOJeK4H
HAQ/I30pHUTE OpraHu [a MpeciieiBAT M CAHKIMOHMpAT TakbB BUA 37oynorpedu. Exsa mm
eBPONEHCKUAT 3aKOHOATEN € MCKall Ja Ch3/Ja/ie AITepPHATHBA U Bb3MOXKHOCT 32 3200MKaJIsHE
Ha 3ajoxeHute B pemeHuero Spector Photo Group cboOpakeHUs W BB3IJIEIU. 3aTOBa
npuiaraiero Ha wi. 140 u un. 8§, an. 2a ot Permamenta TpsiOBa ma Oble pasriiexkIaHO B
cBeTNMHATa Ha pemeHrero Spector Photo Group, kaTo npu HaIM4YKMETO HAa 3HAHKE HA BHTPEIIHA
uHpOpMaLKs U HEHHOTO MPEIOCTaBIHE C LEJ CKIOHABAHE Kay3aJIHOCTTa C€ Mperoiara 1 He
TpsiOBa M3PUYHO Ja ObJe JOKA3BaHO OT HAJA30PHUTE OPTaHHU, Y€ CKIIOHSBAHETO € 8b3 OCHOBA HA
npugoburara BbTpemHa HMHPopManus. TyK CBIIO BakM apryMeHTHT OT wWi. 14a, KOWTO
OTXBBPJIS HAPYLICHUETO HAa YOBELIKUTE NpaBa U OCHOBHU NpaBHU NpuHIMIHU. KakTo Beue Oe
U3JI0KEHO, apTyMEHTHUTE, CBbP3aHHU C TOBA, €A, Y€ B HAKA3aTEIIHUS NPOIIEC, 3a Jja Ob/Ie OTPEUEHO
HAKa3aHUETO WM PECTIEKTUBHO Kay3aJHOCTTa, TO € a0COIIOTHO AOCTAThYHO OOBUHIEMHUSAT Ja
B30y CBMHEHHMETO 3a HEBUHHOCT. To3u (akT cam mo cebe CH € IocTaThyeH, 3a J1a Obie
OTpeuYeHa Bpb3KaTa MEXIy NpuAoOHTaTa BHTPEIIHa MHPOPMALUsS M HEHHOTO MOJ3BaHE MO
cMHChIIa HA 4. 140 u uit. 8, an. 2a ot Permament EC 596/2014. He OuBa 1a ce moaueHsBa u
3a0paBs, ue B aJJMUHUCTPATUBHHS MPOIleC HEBUHHOCTTA HE MOXe Ja ObJie Mpeanojarada 10
J0Ka3BaHe Ha 0OPaTHOTO.

[Taparpa¢bT 3aBBpIIBa C aHAIM3 Ha MOHATHETO ,,HE3aKOHHO J1a Pa3KpHBa BHTPEIIHA
uHpopmanusa“ cwprimacHo wi. 14, T. ¢), uwi. 10 an. 1 u 2 or Pernmament EC Ne 596/2014.
TeopeTnuHO MOTIEIHATO TEPMUHBT ,, paznpocmpansasane” ce CBbP3Ba ¢ 00CTOSTEICTBOTO, Y
HUTO €JHAa OT CTPaHUTE, UMAIIX TOCTHI A0 WHPOpMAIMs, HE MOTaT Ja s U3IO0J3BaT 3a JApyra
I1€J1 OCBEH 3a YIPaXHIBaHE Ha KOHKPETHUTE UM ITpaBa U 3aIbJKeHUs. Besko pasnpocTpaneHue
Ha BBTPEIIHA HHPOPMALIKS OT HIKOS OT CTPAHHUTE C€ M3BBPIIBA CaMO 33 U3ITBJIHECHUE Ha IIETTUTE
U JIMHOCTTa, KOMTO ca MPSKO perjJaMeHTHUpaHu OT 3aKoHojaTels. B mocnenHara Touka c) oT
4J1. 14 eBpONeHCKUAT 3aKOHOJaTEN TIOCTAaHOBSBA, Y€ Pa3KPHBAHETO HAa BHTPEIIHA UH(OpMAIIHS
e Haxazyemo neiictBue. OT CBOSI CTpaHa KaKBO TOYHO € HAKa3yeMO MU KaKBO € He3aKOHHO
paskpusane, € pernamentupaHo B wi. 10, an. 1 um an. 2 or Permamenra. Crnopen Hero
HE3aKOHHOTO pa3KpHBaHE Ha BbTpEIIHA HH(pOpMAIMs BB3HUKBA, KOTraTo MAACHO JHUIIE
pasnoJara ¢ TakaBa MH(OpMAaIHs U sl pa3KpuBa Ha JPYTo JHIE OCBEH KOraTo pa3KpUBAaHETO €

M3BBPIICHO MPU 00MYAHO yIpaXXHsIBaHE Ha JEHHOCT, IpOoQechs WK CITy>KeOHU 3abIKEHUSL.
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Ta3u HOpMa ce mpujara Mo OTHOIIEHHE Ha BCAKO Qu3uuecko WIH IOpuouyecko IUIe,
HaMHpAIo Ce B CUTyallMUTE WM 0OCTOATENCTBATa, MocoYeHu B wi. 8, an. 4. YUn. 10, am. 2
J0IBJIBA pasnopendaTa, KaTo KBaIM(UIUpPa HE3aKOHHOTO JIEHCTBHE U INPH NOCIE08AUOMO
pasKpHBaHE Ha TMPENOPbKU WIM CKJIOHSBaHE, IMOCOYEHHM B 4Wi. §, aj. 2, KOratro JIMIETO,
pasKpHBaIIO IMpernopbKaTa WM CKIOHABAHETO, 3HAC WMJM € CJIEJBAJIO Ja 3Hae, 4e Te ce
OCHOBaBaT Ha BbTpemHa HHpopmarus. CMUCHIBT Ha 3a0panata B wi. 14, T. ¢), wi. 10, an.1 u
aJl. 2 KaKTo W mpu Apyrute (HopMH Ha JIEHCTBHA, KBaTM(UUIMpPaHU KaTo 3i0ynorpeda c
BBTpEIIHA MHPOPMALKs, € 1a C€ ChbXPaHU MHTETPUTETa HA KAlUTAJOBUTE Ma3apu U BCUYKH
YYaCTHHIM Ja MMaT €JHAaKbB JOCTBII JI0 pEJIEeBaHTHA 3a TAX HMH(GOpMAIMs, CBbp3aHa C
KaIllMTaJIOBUTE TMa3apu. Bceku ydyacTHHK TpsOBa J1a UMa Bb3MOXKHOCTTA Jla B3eMa pPEIICHUsATa
CH Bb3 OCHOBA Ha 00II0I0CThITHA ¥ Ipo3payHa nH(popmarusa. OT TeopeTHyHa I Ha TOUKa Yl
14, 1. ¢), un. 10, an.1 u an. 2 ypexxnat equH adcmpakxmuo puckos oenukm. I'0CroacTBamoTo
MHEHHME B JIUTepaTypara HU3XO0XJa OT apryMeHTa, 4Ye IMOJydyaBallUAT WHOpMAaLHUATa,
PECTIEKTUBHO TMOJIBEJICHUAT U CKJIOHEHUSAT, HE € 3aABJDKUTENTHO Ja peayu3upar U M3MoI3BaT
norpenrHara uHpopMmarys. 3a pealu3upaHeTo Ha PaKTUYECKHs ChCTaB Ha HOpMATa € HAI'bJIHO
JOCTaThYHO BBTpEIIHAaTa HWH(pOpMAIMA Ja CTUTHE JO0 TMOABEACHHS U CKIOHEHHUS.
OO6cTOATEICTBOTO JTAJIK T€ 1€ 51 M3MOJI3BAT B JIMYCH UHTEPEC WM HIAMA Ja 5 U3MOJI3BaT HE € OT
3HaYCHUE.

J1o HACTOSIIMSA MOMEHT €BPONEHCKUAT 3aKOHOIAaTel OCTaBs 0€3 OTTOBOP BHIIPOCA KOU
ca KpuTepuuTe, Ha 0a3zaTa Ha KOMTO J1a Ce KOHCTAaTUPa, Y€ ACe’bT UMa 3HAHUETO 3a BhTPEIIHA
uHpopmanus. To3u BBIPOC HE € BayKEH 3a NMPHIOKUMOCTTa Ha wi. 10, an. 2, HO € OT roJsMo
NPAaKTUYECKO 3HAUYEHHe, KOraTo HaJ30pHUTE OpraHM He MoraT JOpH Ja JOKaXKaT
MOJIOKUTETHHA (PaKT 3a 3HaHUE Ha BbTpelrHara napopmaius. B HeMCKOTO 3aKOHOIATENICTBO
MHOT'O Y€CTO B TAaKMBa AHAJIOTMYHM CIIydyad B HAKa3aTEIHOTO IMPaBO C€ MpHJIara MpaBHUSIT
MHCTUTYT Ha ,,lapajie]Ha oleHKa B cepara Ha nanka* (Parallelwertung in der Laienspidhre)
WIA MMEHHO: KakBa CyOEKTHBHA OIIGHKa Ha cilyyas W oOcrosiTeicTBata OM Jajo eIHO
HE3aII03HATO ChC CIydas JHIIE WIN €IHO HEBEXO Jule. by 11 To pa3no3Hanio U perucTpupaino
HEMPAaBOMEPHOCTTA Ha 0OCTOATEICTBOTO M OM JIM IO KBaTH(PULIMPAIO KaTo HapylIeHue, 6e3 1a
uMa 0COOCHM NO3HAHUS WK kBanuukanus. [Ipunaranero Ha TOCOYEHHSI HHCTUTYT € €IUH OT
BB3MOXKHHUTE IOPUIUYECKHU CIIOCOOU 3a JOKa3BaHe Ha MpuUI00uTa BhTpEIIHa HHPopMaIrusa. AKO
€IHO TpeTo NuIile 0e3 CHelHaTHU 3HaHUS U ONMUT OM PEerucTpupaso HempaBOMEPHOCTTA, TO
BUHAru MOXeE Ja C€ HalpaBU HU3BOIBT, Y€ €IHO JOOpEe 3alO3HATO C HMHBECTHIMATA H
00CTOsITENICTBATA JIMIIE ChC CUTYPHOCT € 3Haejo, 4e TOBa € BbTpemrHa uHpopmarms. Ipyru

NMoJO00HM KPUTEPUHU 32 KOHCTAaTHPAaHE HAa 3HAHUETO Ha BBTpEIIHAa MHPOpMAaLuUs ca A0 KaKBa
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CTeTeH Ta3u HHQopmanus e Ouia pereBaHTHA 32 00pa3yBaHe Ha Kypca Ha ThpryBaHe, Ouia Jin
€ MyOJMYHO M3JI0’KEHA M U3BECTHA, KAKBU U KOU Ca M3TOYHUIIUTE HAa WHPOpMALUATA, KAKTO U
HE Ha MOCJIEeTHO MSACTO COLIMAIHOTO 3HaUeHUe Ha HHpopmanusaTa. V3noxeHuTe KpUTepun chbe
CUTYpHOCT HE ca M34YepIiaTesIHH, a MOTaT J1a Ce MOJI3BAT CaMO KaTO MHIUKAIIHS 32 3HAHUETO Ha
BbTpemHa uHpopMmanus. I[lornokuTenHO B Ta3u Bpb3Ka €, Y€ EBPONECHCKHAT 3aKOHOAATEIN
MOJIbPIKa JIMHUATA Ha LSTIOCTHO pasriiekIaHe Ha CITydyasi U HETOBUTE OOCTOSTENICTBA, KOETO €
enHa qoOpa 0a3a 3a MpUIIaraHeTO Ha CPAaBHUMH KPHUTEPHH, KOUTO Jla yJIECHAT paboTara Ha

CHOJIIO/IaBAIINUTE OPTaHH.

4. I'maa III. Haka3zyemocT Ha HAapYLWIEHHMATa, CBbBP3aHH CbC
3j10ynorpedara ¢ KOH(puaIeHIAJIHA HHpopManus

§ 1. Bvseoenue

B maparpada ce pasrnexna BpBexnanero Ha Permament (EC) Ne 596/2014 3a 6opba ¢
TBHPrOBUsATA U 37I0yHOTpedaTa ¢ BbTpelHa HH(OpMaIHsi, KOETO JI0BEIE A0 TOJIEMHU IPOMEHH B
HaIMOHAJHUTE 3aKOHOJATe]ICTBAa Ha OTAenHUTE AbpkaBu wieHku Ha EC. He Ha mocienHo
MSICTO, TIpOMsIHaTa Oelle Halo)XeHa, Thi KaTo Wi. 14 ce mpuiara AMPEKTHO B OTICIIHUTE
nbpxkaBu oT EBponeiickus cbpro3. Bee mak, BBIPEKH JUPEKTHOTO NpUIIOXKEHUE wi. 14 ot
Permament (EC) Ne 596/2014 mnpencraBnsBa 3abpana 6e3 mocnenctBus. Ha To3m Qou
eBPONEHUCKUAT 3aKOHOJATEeNl OCTaBU JEHCTBUTENHOTO TMpujaraHe Ha 3abpaHara u
CaHKIIMOHMPAHETO TPU HapylIaBaHETO M Ha OTTOBOPHOCTTa HA OTICIHUTE IbPIKABH.
CbOTBETHO, B CiTy4ail Ha HapyIIEHHE AbP’KaBUTE CaMH ONpeAesAT 00XBaTa Ha HAKa3aTeTHOTO,
IpakJaHCKOTO U aJIMUHUCTPATUBHOTO MpECiieIBaHE U pa3Mepa Ha Haka3aHuATa. [lopaau ToBa
B HACTOAIIATA IJ1aBa aBTOPHT OM MCKal Jja Hacouu (PoKyca BbPXY HAI[MOHAIHUTE CAHKIIUHU 3a
TBProBusi ¢ BbTpemHa uHpopmaims B bbarapus u ['epmanus. CnenuaaHo BHUMaHHUE ce
o0pbIna Ha e()eKTHBHOCTTAa M IBJIHOTaTa Ha NMPWJIATAHETO Ha Haka3aHusATa. 3a (uHam ca
M3CJIEeIBAaHH OT/AETHU MPOOJIEeMHM 00JacTH Ha JIBETE 3aKOHOIATEIICTBA M CE€ U3BBPIIBA IPABHO

CpaBHEHHE Ha MPUIIOKEHUETO B JIBETE CTPAHH.
§ 2. Hakazamennonpaenu cankyuu
B maparpada e npencraBeHo, ye Haka3aTeIHO MPABHUTE CAHKIUU 32 HAPYIICHHUS HA

npaBujaTa 3a THProBUA C BbTpelIHa HMH(OpMAlMi HE ca MpeaMeT Ha perlaMeHTalus B
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Pernament (EC) Ne 596/2014. [To-ckopo eBpONEHCKUAT 3aKOHOAATEN MO0COYBAa MUHMUMYyMa Ha
HakazareiqHonpaBHuTe caHkuuu B [upextuBa 2014/57/EC. Manko oO0BpKBalIo U JOpH
MOIBEKIAIIO € 3aI110 Te3H JIBE PAaBHU 00JIaCTH HE ca €AMHHO PErNIAMEHTHPAHU U OIIE MOBEYE
M0 KaKkbB HAYMH MpaBUJIaTa Ce CHOTHACAT MOMEXIy CH. KakTo € M3BeCTHO, perjJaMeHThT €
npaBeH akT Ha EBpomeiickusi cbi03, KOWTO MMa OOIIO0 MPUIIOKEHHE U TPSAKO JeicTBHE B
Ibp)KaBUTE WICHKU. PeriiaMmeHTuTe ca 4acT OT BTOPUYHOTO 3aKoHo1aTencTBo Ha Crio3a. Te ce
pa3nuyaBaT OT AMPEKTHBHUTE TJIABHO MO TOBa, Y€ IOCIEIHUTE IbPBO TpsiOBa na ObaaT
TPAHCIIOHUPAHU OT IBbPXKABUTE WICHKH B TAXHOTO HAIIMOHAIHO 3aKOHOJATENCTBO. 3aTOBa
Moxke j1a ce npueme, ye JJupextusa 2014/57/EC He e KOHKypEeHTHA ITpaBHA perJiaMeHTanus, a
M0-CKOPO JIOMBJIBA ChAbpKaHUeTo U nojcuiBa edekra Ha Permament (EC) Ne 596/2014. Ot
TOBa M3XO0XJa M IpeodialaBalloTO MHEHUE B JIMTEpaTypaTa, KOETO IJIACH, Y€ B CBOUTE
pasmopenou JupextuBa 2014/57/EC npemnpama xkpM Permament (EC) Ne 596/2014. Tosa
MHEHHE Ce MMOTBBPIKIaBa U OT CboOpakeHHsTa 3a BbBexkAaHe Ha [{upextusa 2014/57/EC.

HupextuBa 2014/57/EC na EBpomnelickus mnapiamMeHT ¥ Ha CbBeTa OTHOCHO
HaKa3aTeHONPABHUTE CAHKIUHM 3a TMaszapHa 3inoynorpeba (upektuBa 3a mazapHaTa
37m0ynoTpeda, HapuyaHa IO-HATaTBK ,JlupekruBara“) O6e mpuera Ha 16 ampun 2014 r.
JIbpkaBuTe WIEHKU TpsOBalie Ja npuemar u my0aukysat 1o 3 ronu 2016 r. HeoOxoaumuTe
HAIIMOHAJIHU MEpKHU C IIeJ cra3BaHe Ha J[upekTuBaTa, KakTO W Ja MPUJIAraT Te3u MEPKHU OT
ChIllaTa J1aTa, Mpu yciaoBue 4e € BIsi3ba B cuiia Permament (EC) Ne 596/2014 na EBpomneiickus
napiaMmeHT 1 Ha CbBera oT 16 anpun 2014 r. oTHOCHO na3apHata 310ynoTpeda. /lupexkrtuBaTta
u PernaMeHTHT MOAEpHU3MpPAT M yKpenBaT npaBmiata Ha Chl03a OTHOCHO OINA3BaHETO Ha
[IEJIOCTTA Ha Ta3apa W 3alluTaTa Ha MHBECTHUTOPUTE, KOWUTO TPEId TOBA CE ChAbpKaxa B
HupextuBa 2003/6/EO na EBpomeiickusi mapiameHT u Ha CbBeTa OTHOCHO THPrOBHSTA C
BBTpEIIHA HH(pOpMAIH M MAaHUITYJIMPAHETO Ha ra3apa (ma3apHa 3710ynoTpeda) u B lupekTHBH
2003/124/E0, 2003/125/EO u 2004/72/EO na Komucusra.

B wum3nbeiaHeHne Ha wu3MCKBaHMATAa Ha JlUpekTWBaTa 3a TasapHara 3J70ynoTrpeda
OBJITapCcKuUAT 3aKoHO/aTeN BbBee B [1aBa Ceama Ha ocobeHara yact oT HakazaTemHust Kogeke
pasmopendbure Ha wi. 260a, un. 2600 u wi. 260B. Llenta Ha HOBOCH3/IaICHUTE HAKA3ATEITHH
HOPMH € He caMoO Jia YJOBJETBOPH OYaKBaHHMATA HA €BPOIECHCKHUS 3aKOHOAATEN, HO U Ja
CUTHAJIM3MpPA 3HAYCHUETO M BAXKHOCTTA HA MHTETPUTETA HA KaUTAIOBUTE Na3apu B bbarapus,
KaTo JaZe BB3MOXHOCT 3a €JHO IO-CHJIHO OOIIECTBEHO BB3JCHCTBHE B CpaBHEHHE C
aJIMUHUCTpPATUBHUTE CaHKIMU. EnuH nHTerpupan u egukaceH (pUHAHCOB Ma3ap U HAIUYHETO
Ha TMO-TOJISIMO JIOBEpUE OT CTpaHa Ha MHBECTUTOPUTE M3KCKBAT JIOSUIHU MA3apHU OTHOILCHHUS.

be3npobneMHOTO (YHKIMOHMpaHE Ha T[a3apuTe Ha IIGHHM KHW)Ka W JIOBEpUETO Ha
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00IIIECTBEHOCTTA B TE3M IMa3apH ca HEOOXOOUMHM IMPEANOCTABKU 32 MKOHOMHYECKH PacTexX U
OnaronenctBue. Ilazapnara 3moymorpeba Bpeau Ha IiefocTTa Ha (PUHAHCOBUTE MaszapH U
paskosebaBa 10BepueTO Ha o0miecTBeHOCTTa. HKpUMUHIpaHEeTO Ha Hal-TeXKUTe (HopMH Ha
nasapHa 3J10ynoTpeba MocTaBsl SICHU MparoBe 3a BHJIOBETE IOBEICHUE, KOUTO CE CUUTAT 3a
0cobeHo HenpueMIuBH. JlelicTBUATa, CBbP3aHH ChC 3710yIIoTpedara ¢ BhTpelIHa HHpopMarys,
HEHHOTO HE3aKOHHO pa3KpUBaHE M MaHUIYJIMPAHETO Ha Maszapa OT Jule, paboTeno BbHB
(UHAHCOBHS CEKTOp WJIM B HAJI30PEH MJIM DPEryJIaTOpeH OpraH, 3acarar B TojiiMa CTeleH
LIEJIOCTTA Ha Ma3apa, CTOMHOCTTa Ha (PUHAHCOBUS MHCTPYMEHT U UM MPUYUHSIBAT 3HAYUTEITHH
Bpenu. TekcroBere B HakazaTemHus KOJEKC ca pasNpeesieHu 10 CIeIHUS HaunH:
- w1 260a HK Bu3upa aesHusiTa, CBbp3aHH ChC 310ynompeda ¢ BbTpelHa HHhopMaIys
KaTo LJI0,
- w1 2606 HK permamenTupa 31moynorpedara ¢ BbTpeniHa napopmanus noja popmara Ha
HEWHOTO pasnpocmpanasane,
- . 2608 HK pernamentupa manunyrupanemo na nazapa 4pe3 AaBaHe Ha HEBEPHU WU

noaABCK Al CUTrHaJJIu.

CunramMm, ye UMIUIEMEHTHpaHeTO Ha [lupekTHBara B OBIrapcKOTO 3aKOHOAATENICTBO €
TBBP/I€ HEYCIELIHO U JOPH MOJKE JIa CE Ka)Ke HEIbJIHO.

I'epmaHCKHAT 3aKOHOJATEN € peryaupai 3710ynorpedaTa ¢ BhTpElIHa HHPOpMaLUs B
yn. 119, an. 3, 1. 1-3 ot Wertpapierhandelsgesetz — WpHG (3akoH 3a ThproBusi ¢ LEHHH
KHIKa). 3a pasnuka oT Hakaszaremnust konekc pasnopenoure na WpHG, kouto menst
NpeJOTBpATsABaHE HA 3JI0YMOTPEOU NPU THProOBHs C IIEHHU KHIDKA, UMAT IPaXIaHCKOIPaBEeH
xapakTep. He3aBucrMO OT TOBa TEKCTBT HOCH 3arjIaBUETO ,, HakazamenHu paznopeoou . Ilo
TO3M HAYMH T€PMAHCKUAT 3aKOHOJAATEN CE OMMTBA Ja BbBEAE KBa3W HaKa3aTEIHU CAaHKLUU B
paMKHUTEe Ha TpaxKJaHCKompaBHaTa ypenba. OcoOeHO 3a0eneXuMo €, 4Ye TePMaHCKUSAT
3aKOHOJaTeN € U30pajl a periiaMeHTHpa JesSHUETO IMOCPEACTBOM 00Ila OTTOBOPHOCT. B uil.
119, an. 3, . 1| WpHG mnocnegHusT nmocTaHOBsIBa, Y€ C€ HAKa3Ba BCEKH, KOMTO yyacTBa B
TBHPrOBUS C BbTpEIIHA HHPOPMalKs B HapyIlleHHe Ha wi. 14, 6. a), Wiu B HapyIIeHUE Ha Yl
14, 6. 6) moxOyXxnaa WiIM Momara Ha TPETO JIMIE Ja y4acTBa B THPrOBHUS C BBTpPEIIHA
uHpopmanus. B T. 3 Ha chIIMA YIeH 3aKOHBT MPEABMKAA TOJABEKIAHE 0] OTTOBOPHOCT Ha
BCEKH, KOMTO pa3sKpuBa BbTpelIHa HHPOpMaLus B HapylieHue Ha wi. 14, 6. B) ot Pernmament
(EC) Ne 596/2014. Tyx MHOTO CHIJIHO BII€YaTJICHUE IIPAaBU TOBA, Y€ 32 PA3JIUKa OT ChOTBETHATA
Oparapcka ypeada HEMCKUAT TEKCT MPOCTO Mperpaiia Haif-o0mo kpM Permamenta. C ToBa

HECMCKUAT 3aKOHOAATCI OCTaBA CBO60I[HO MOoJIC Ha CbAUJINIIATAa U BCUYKU APYTU C’b6JHOILaBaIJ_[I/I
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OpraHM Ja HaJ3MpaBaT MAaKCHUMaJIHO 3a HACTBIWINTE HAPYLIEHUS M Ja KOHKPETHU3HpaT
npusaraieto Ha Permamenra ezipa upe3 chjeOHaTa cu MpakTUKa. ToBa MoOXe J1a ce pas3riexiaa
KaTo JKeJIaHue Ha TePMaHCKUS 3aKOHOJATeN /1a Ch3AaAe CIOCO0 Ha BH3MOXKHO Ha-ITMPOKOTO
IIpUJIo’KeHNE Ha PernaMenTa u 1a mpe1oCcTaBy KOHKPETU3UPAHETO Ha ChAMIMILATA U HA BCUYKU
APYTH CHOJIOaBAIY OPTaHH.

To3u moaxon HE MOXKE J]a HAMEpPH NPUIOKEHUE B OBJITapCKOTO 3aKOHOJATEICTBO U
[IpaBoNlpWJIaraHe IMoOpagy IpPUHIMIA Ha 3aKOHOYCTAHOBEHOCT Ha IMPECTHILICHUATA U
HaKa3aHUATA, IPUHLMUI, 3aJ0kKeH B WiI. 5, an. 3 ot Koncturynusara na Permy6nuka bbirapus,
CHOPEN KOUTO ,, HUKoU He Modice 0a 6voe 0CcvOeH 3a delicmeue uiu bezoelcmsue, Koemo He e
ouno 06s6eHo0 om 3aKOHA 3a NpecmvnleHUe KbM MOMeHma Ha uzevbpuisanemo my ‘. To3u
NPUHIUN KOHKPETU3Upa TPUHIMIIA HAa BBPXOBEHCTBO Ha MPABOTO B o0NacTTa Ha
HAKa3aTeJIHOTO MPaBO M ChBMECTHMOCTTa My C MEXIYHAapOJHU JOTOBOPH U aKTOBE € Oui
IIpeIMeT Ha He enHo peuieHHe Ha KoHcTuTynuoHHus cbi. ,,CbriaacHo 4i. 5, am4 or
KoHcTuTynusra, Taka KakTo € u3ThiaKyBaH oT KoHctuTynunonnus cpj B pemenue Ne 7 ot 1992
I., 32 1a OBb/1aT BKIIFOYCHH BB BHTPEIIHOTO HAKA3aTEIIHO 3aKOHOAATENICTBO ACIHUATA, OOSIBEHH
3a MPECTBIIHU OT MEXKIYHApOIHHUTE JOTOBOPH, TPsiOBa MPHU3HALUTE HA MPECTHIIHUTE HM
CbCTaBM M HakKa3aHHMATAa 3a BCAKO IPECTHIUICHHME Ja OBJAT YCTAaHOBEHHW C BBTPEIICH
3aKOHOJATEJIEH aKT, IEHCTBUETO HA KONTO CE€ ONpEAEis B CbOTBETCTBUE C U3UCKBAHMITA Ha
BBTPELIHOTO 3aKOHOJATENCTBO. ... MI3BIM4aHe Ha npuU3HALMTE HA IPECTBIUIEHUETO 10 peaa Ha
IIpwjaraHe Ha I@PaBOTO M 3aKOHAa IO aHAJOTHsA B HaKa3aTEJIHONpPAaBHAaTa MaTepus €
HEZIOIyCTUMO, KOTaTo € BbB Bpe/a Ha Jieella, 3all0TO BOAM 10 IPOU3BOJI B IIPaBOpa3AaBaHETO
U HapyllaBa NPUHIUIA Ha 3aKOHOYCTAHOBEHOCT Ha MPECTHIJIEHUETO. T03M NPUHIMI U3UCKBA
NpU3HALMTE HAa ChCTaBa J1a ObJIAT SICHO M U3YEPIATEIHO MOCOUYEHH OT 3akoHoaress . [lo-Ta3u
NpUYMHA OBJITAPCKUAT 3aKOHOAATEN HE MOXKE IMPOCTO Ja ce mo3oBe Ha Permamenta. Toi
MaKCUMAaJIHO JAETalIHO KOHKPETHU3Mpa HAKa3yeMOCTTa Ha TO3M BUJ IPECTBHIUIEHHA. 3a
ChiKaJIeHHEe, TOBA PEIICHUE BOJM /10 HEOIaronpHusaTHY MOCIEANIIM OT CTpaHa Ha CIIa3BaHETO Ha
HSIKOU MPaBHU NPUHLMIIN U, HE HA MOCIEAHO MSCTO, Ha MIPUJIOKUMOCTTA Ha TekcToBete. [1o
MHEHHME Ha aBTOpa M3IOJI3BAHOTO M3JIOKEHHE B TEKCTa Ha OBIArapckus 3aKOH € JBITo,
MOJBEXKJAINO M NPOTHBOPEYM HA OCHOBHM Haka3aTeTHONpaBHUM mpuHIMIU. OcobeHo
3a0eneXUMO € ChIO Taka, ye 3a pazinuka ot wi. 26006 u 2608 ot HK, umn. 260a e Hepazoupaem.
[Topanu ToBa KpUTHKAaTa B Ta3M JUCEpTalMs € HacoueHa KbM pasmnopendara Ha wi. 260a HK.
He Ha nmocieaHo MACTO, Ha HETO C€ OTAENA CIEUAIHO BHUMAHUE, Thid KaTo IIPEeIMET Ha Ta3u

pasnopenda € IMEHHO 3a0paHaTa 3a ThPrOBUS C BbTpEIIHA HHPOpMaIus.
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§ 3. Haxazyemocm na usuveckume auya. Ilpunosxcenue 6 I'epmanus u bvacapus

B maparpada ce pasmiex/ia NpuIoKeHUETO Ha HaKa3yeMOCTTa Ha (PU3HUECKUTE JIUIA B
I'epmanuns u bearapus. Hakazarennurte caHkiuu cpenty (U3MYEcKd JHIa TpsOBa na ObaaT
e(peKTHUBHM, NPOMOPLUOHATHA W Bb3MMpamu. Toa racu wi. 7, an. 1 or Jupexrua
2014/57/EC. M3uckBaHMATa Ha E€BPONEUCKUsS 3aKOHOJATEN ca CIeIHHUTE: 3i0ynorpedaTa ¢
BBTpeIIHa HHpopManus TpsaOBa 1a ObJe Haka3BaHa C JIMIIaBaHE OT CBOOOJA C MakCHUMaJeH
CPOK OT HE MO-MaJIKO OT YeTHPH T'OJHHHU, criopea wi. 7, aln. 2 oT JlupekTuBara, KaTo ChLIOTO
M3MCKBAaHE € IMOCTAaBEHO M 3a MaHMIIYJMPAHETO Ha Maszapa. EBpONEHCKUAT 3akoHOAATEN
BBBEXKJIa CXO/HM M3MCKBAHUS W 33 HApYLICHUs Ha 3a0paHaTa 3a HE3aKOHHO Pa3KpUBaHE Ha
BbTpeIIHa nHpopmanus. B To3u ciyuail cankiusta TpsioBa na Oble JuIaBaHe oT cBoboja ¢
MaKCHMAaJIeH CPOK He MO-MAaJIKO OT 2 TOJIWHU, ChIrIIacHo Wi. 7, an. 3 ot Jupextusa 2014/57/EC.

WzuckBanusta Ha JupexktuBa 2014/57/EC 6sixa TpancnoHupanu B I'epmanus upes
BbBeXJ1aHeTo Ha ui. 119, an. 3 B 3akoHa 3a Teprous ¢ uennu kumxka (WpHG) BbB Bpb3Ka ¢
ui1. 15 ot HakazaTennus koaekce. B pe3ynrar Ha ToBa yMUIIIICHOTO HapyllaBaHe Ha 3a0paHuTe,
Kacaellld BbTpelIHaTa MH(opMaIysl, € 3aIUIallieHo ¢ JIMIIaBaHe oT cB000/1a 10 eT TOAUHU WK
¢ roba. CrneoBaTeTHO, HEMCKUSAT 3aKOHOIATEN IIe[ja Ha BCSIKO YMUIIJICHO HapyllaBaHE Ha
3abpaHaTa 3a BbTpeIIHa WH(pOpMalMsi KaTo Ha TEXBK ciaydail. [Ipum ToBa e HambiHO 0e3
3HAYCHUE JalM JCSTHUETO Ha JIMIIETO, HApyIIWIO MpaBWiaTa 3a BHTPELIHAa MH(pOpMauus, €
JI0BEJIO JI0 HAKAaKBa IPOMsIHA B IleHaTa. Haka3zaHneTo OT MakCUMyM 5 TOIMHU OBJIUTA BBIIPOCA
Jlalii TOBa HE € HapylleHHe Ha u3nuckBaHusATa Ha JupektuBa 2014/57/EC, KOSATO NMPH TEXKH
cllyyad NpeBHK/Ia HaKa3zaHHe JIMIIaBaHe OT cBoOoga MakcuMyM 4 roauau. Ha To3u eram e
BaXHO Jla Ce CIIOMEHe, 4e C Ta3u Mspka lepMaHus puckyBa Aa Objae MOABENCHA IOJ
OTrOBOPHOCT B IpOLEAypaTa 3a HapylaBaHe Ha gorosopure cbriacHo §§ 258 u cin. ADEC u
na 0bae robeHa. ToBa choOpaXkeHUE HE € HAITBJIHO TOTPEITHO, Thid KaTo OT WieH 3, an. | or
HupextuBa 2014/57/EC ctaBa sicHO, 4e €BPONECHCKHAT 3aKOHOJATE]I HE MpHeMa BCSKO
YMUILJIEHO HApYyLIEHUE 33 medCbK Ciaydall (apryMeHT oT wieH 3, ai. 1 or Jlupektusa
2014/57/EC: "B meocku cayyau u npu Hamuuue Ha ymucwva"). Ilpu ToBa MONOXKEHUE CTOU
BBIpOCHT 3amo jgocera Komucusara ma EC He e oObpHana BHuUMaHue Ha Denepannata
Pemy6nuka 3a ToBa 1, HE Ha MOCJIEIHO MACTO, HE € HaJloXKuJa rioda. Pasmopendara Ha wi. 6 oT
JlupekTuBaTa TNpeABWXKAa KPUMUHAIM3MPAHE HAa MNOAOYIAMTEJICTBOTO, MOMAra4ecTBoTO,
KaKTO M Ha ONMHMTA KbM IPECTHIUICHHUATA, CBbP3aHU C MazapHa 3nmoynorpebda. Te chiio ca
uMmiuieMeHTrpanu B wi. 119 WpHG, kakTo u B Haka3aTenHoTo npaBo. ONUTHT 3a ThProBUs €

BBTpeEIIHA HHPOpMaLus € KpuMUHaIu3upaH B wi. 119, an. 4 WpHG. A U3BBPIIUTENCTBOTO U
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ChY4aCTHETO B INPECTHIICHUATA C€ OCHOBaBaT Ha wi. 25 u cieasamurte oT HakaszaremHus
Koziekc. MHTepecHO e a ce 0TOeNeKH, Ye HEMCKUAT 3aKOHOIAaTeN MPEeIBUK/Ia M HaKa3aHue 3a
IIPECTBIUIEHUS], U3BBPILIECHU NIopaau camoHaesHocT. Y. 120 an. 14 or WpHG npensuxna, ue
camMoHaJiessHOTO HapymieHue Ha 4i. 14 ot Permament (EC) Ne 596/2014, 3a pasnmka ot
YMUILJIEHOTO, NPEACTABIISABA aIMUHUCTPATUBHO HapyllIE€HUE, KOETO chriacHo wi. 120, an. 18,
T. 1 or WpHG ce Haka3Ba ¢ ri1o6a 10 5 MuInoHa eBpo 3a (GU3UYECKH JHLa U 10 15 MuinroHa
eBpo U 15% ot MuHamorogumHUs 000poT 3a opuandecku juua. Jdupextusa 2014/57/EC e
BB3NPENATCTBA TOBA Pa3IIMPSIBAHE HA HAKA3aTEJIHUTE CaHKIMU BHPXY CAMOHAJAESHU CIIydaH,
HE3aBUCHMO Jaji TpeJBUJCHAaTa B HEMCKOTO 3aKOHOJATEJCTBO TIJjo0a MMa XapakTep Ha
HaKa3aTeJHONpaBHa caHKuus nmo cMuchia Ha Permament (EC) Ne 596/2014 unu camo Ha
aJIMUHUCTpaTHBHA CaHKLUs. B KpaiiHa cMeTka TOBa pasrpaHUYeHHUE HE € OT 0COOeHa BaXKHOCT,
THI KaTo, KakTo Beue Oemie nmocovyeHo, Jupextuna 2014/57/EC noctaBs caM0 MUHUMATHUTE
M3HUCKBaHUS KbM HALIMOHAIHUTE 3aKOHO/IAaTENICTBA.

OnureT 3a W3BBPIIBAHE HAa MPECTHIUIEHUS C BBTpPEIIHA HH(OpMAIMs CHIIO €
pernamentupan B upexrusa 2014/57/EC, a umeHHO B il 6, aj. 2 ypexaa Haka3yeMocTTa Ha
onuta. B bbarapus te3u npectriuieHus ca nomecteHu B wi. 260a u ui. 2606 ot Haka3zarennus
Koziekc. OMUTHT HE € U3PUYHO BKJIIOUECH B TE3U pa3nopendu, Ho 1o cuiara Ha wi. 18 ot O6mara
yacT Ha HakazaTenHus Kogekc ONUThT KbM YMUIUIEHU IPECTHIUIEHUS BUHArM € HAaKa3yeM U 3a
HEro ce NPEIBUK A CHILUAT BUJ HaKa3aHUE, IPEABUACHO 3a JOBbPIICHOTO NPECTHIVIEHNE IPU
B3E€MaHe NMPEABH]I Ha HHANBHyaTHUTE OCOOCHOCTH Ha ChOTBETHUS CiIydail. 3aTOBa U ITPH OITUT
3a M3BBPIIBAHE HA MPECTBIUICHUS, CBBP3aHH CBhC 3JI0ynorpeda ¢ BbTpeIHa HHQOpMaIus,
U3BBPIINUTENST HOCU ChOTBETHATA HAKA3aTEIHA OTTOBOPHOCT.

B TI'epmanus ToBa € persmameHtupano B ui. 119, an. 4 WpHG. UurepecHoTo €, ue
TEpPMAHCKUAT 3aKOHOAATEN HE CaMO Pperyjupa Hakas3aTejlHaTa OTIOBOPHOCT 3a OINUT KbM
TBPrOBUsL C BBTpelIHa HH(pOpMAIMsI, HO W KbM BCHYKHM HPECTHIUICHHUS C BBTPELIHA
uHpopmanus. Pa3bupa ce, B To3u ciydail Obp30 MOXKE /1a C€ CTUTHE J0 3aKJIIOYEHHETO, Ue €
HaJMIIE  CBPBXpPEryJUpaHe, TbH KaTO  €BPONEHCKUAT  3aKOHOJATENl  MPEBUXKIA
CaHKIIMOHMPAHETO Ha OMUTA CaMO KbM HSKOU MPECTHIUICHUS C BbTPELIHA HHPOopManus, 1il. 6,
aJl. 2 BbB Bpb3Ka ¢ WI. 3, ann. 2-5 u 7 u un. 5 Ha Qupextusa 2014/57/EC. To3u npaBeH BbIPOC
Beue Oele pasriieNaH Mmo-rope, KbJIETO € 3acThIieHO MHEeHueTo, ue Jupektua 2014/57/EC
MpeOCTaBs caMO MUHMMAJIHATA pPaMKa 3a Haka3yeMocT. A 00XBaThT Ha HAKAa3aHUATA € OCTaBECH
Ha CaMOCTOsITENIHATa MPELEHKA Ha BCSIKA OTJENIHA AbpiKaBa.

Koraro ce npocnenu pa3BUTHETO HAa HAKa3aTEIHOTO MPABO M B JABETE CTPaHU B TO3H

KOHTEKCT, [IPaBU BIEYATICHHE, Y€ B ObJTrapckara chiaeOHa NPaKTUKA U JTUTEpaTypa ce MpaBH
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pasrpaHMyYeHHE MEXKAY 008bpuieH U He008bpuleH OTIUT, KOETO 00YCIIaBs pasiiiKa B pa3Mepa Ha
HakazaHuero. Kakro Beye Oeme pasrieraHo, OOUTHT B OBIArapcKOTO HAaKa3aTEIHO IMPaBO
BUHAru € HaKa3yeM OCBEH KOraro 1o coOCTBeHa moadyaa AeelbT ce € OTKa3all Ja JOBBPIIH
U3IIBJIHEHUETO HA IPECTHIUIEHUETO WINM € NPEJOTBPAaTHII HACTHIIBAHETO Ha IMPECTHIIHUTE
MOCJIEIUIIM, KAKTO TJIacCH TEeKCThT Ha ui. 18, an. 2 HK. 3akoHBT ChIIO Taka MpeaBMXaa U
HakaszaTeJlHa OTTOBOPHOCT 3a noarorsurenHure aerctsusd B wi. 17 HK. Cwmsra ce, ue onuThT
3aroyBa TOTaBa, KOraro W3BBPUIMTENAT IPSKO W HENOCPEJACTBEHO CE HAcCOYM KbM
OCBUIECTBSIBAHETO Ha M3IBIHUTEIHOTO JAESIHME M TOBAa 3aBUCH KaKTO OT Harjacure Ha
U3BBPIINTENS, TaKa U OT BUJIA MPECTHILNIEHUE, KbM KOETO ce € Hacouuia. FIMeHHO 1o ToBa ce
pasnauyaBa ONMUTHT OT MPUTOTOBIEHUETO, IIPH KOETO BCE OLIE HE € 3al0YHAIIO0 U3II'BJIHEHUETO,
a caMO ce Cb3/1aBaT YCJIOBHS 3a HErOBOTO IPEACTOSIIO M3NbIHEHHE. VIHTepecHO € na ce
CIIOMEHE, Y€ TepPMAHCKHUAT 3aKOHOJATE] OCTaBs KAaKTO H0020MEUMENHOMO Oelicmeue 3a
U3IIBJIHEHUE HAa NPECTBIUIEHNE, TaKa U ONIUTBT HEeHAKA3YeMU OCEEH 8 USPUUHO NpeosudeHume
om 3aKOHA Cly4au, KOETO € 3HAUYMTEIHA pa3jiiKa B HAKa3aTEJIHONPAaBHMS IOJXOJ Ha JIBETE
IbpKaBU. 3a pa3jivKa OT peryiaMeHTalusATa Ha OMUTa OBJITapCKUAT 3aKOHOAATEN B Wi. 17, aj.
2 HK npensmwxia mo ChIus HAYUH MPUTOTOBICHHUETO KbM HIKOM NPECTHIUICHUS 1a Obie
HAKa3yeMo CaMo K02amo moed U3puyHo e npedsudeHo 6 npaenama Hopma. Takasa paznopenda
JUIICBAa B PErVIAaMEHTAIlMATa HA MPECTHIUICHUATA ¢ BBTpEIIHa MH(OpMAIHs, MOopaau KOETO
IIPUTOTOBJIEHUETO KBbM TAX HE € Hakazyemo. T'hil KaTo Te3U HaKa3aTEIHOIPAaBHU HIOAHCH HE ca

IpeaMeT Ha HaCTOsIIaTa AUCEPTAIHs, TO3M MPobIeM HsiMa J1a Obe pasriesaH mo-rnoapooHo.

B pamkuTe Ha Haka3aTeIHOTO Ipecie/BaHe HAa THPrOBUS C BBTPEIIHA WH(GOpMAIHS
BBH3HUKBA BBIIPOCHT JJAJIM € Bb3MOKHO M3BBPIIBAHETO Ha NMPECTHIUICHUETO upe3 Oe3aeiiCTBHE.
OCOOCHHUAT aKUEHT TyK € BbPXY OTTOBOPHOCTTA Ha IOPHIUYECKUTE JIMIA M BH3JIAraHeTo Ha
JEUCTBUS OT JIMLA, KOUTO 3a€MaT PbKOBOJHHU JUIBXHOCTH, KOETO € U3PUUHO PETJIAMEHTUPAHO
B ul. 8, an. 2 ot upexrusa 2014/57/EC. CprinacHo Ta3u pasnopenda OTASIHUTE AbPKABH OT
EC, Bxmrountenno buarapus u I'epmanus, ca 3aAbDKEHU Ja rapaHTUpar, Y€ IOpUANYECKUTE
JMIIa MOrat Ja ObJaT MOJBEACHHU MO/ OTTOBOPHOCT 3apajy TOBA, Y€ JIMIICATa HAa HAJ30p WU
KOHTPOJI OT CTpaHa Ha pbKOBOAMTEN, TBJIHOMOIIHHUK WM MPEICTABUTEN 10 CMUCHIIA Ha ai. |
OT ChILIUS WIEH € Jajla Bb3MOXKHOCT HA JIMLE IOJ TEXEH KOHTPOJ [a MU3BBPUIM €QHO OT
OOCBHXKIaHUTE TPECTHIUICHUS B I0JI3a HA IOPUAMYECKOTO Jinie. ToBa M3MCKBaHE Haiara
U3KJIIOYEHUE B HAI[MOHAJHOTO 3aKOHOAATEICTBO M HA JIBETE CTpaHU. ToBa € Taka, 3alloTo 110
MPUHIUI HUTO HEMCKOTO, HUTO OBJITapCKOTO 3aKOHOAATENICTBO MPEABIDKIAT BH3MOXKHOCT 3a

Haka3aTeJIHa OTTOBOPHOCT Ha IOPHIMYECKH JMIa, societas delinquere non potest. 3atoBa e
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MHTEPECHO KaK OBJITapCKHUAT U TePMAHCKUAT 3aKOHOJATEN Ca CE CIIPABHIIM C HEOOXOIMMOCTTA
OT BbBEX/IaHE HA T€3U M3MCKBAHUS M KAKBU Bb3MOXXHOCTH 32 perNIAaMEHTUPAHE Ca HAMEPUIIH.

Bearapckoto HakasaTelHO TpPaBO MpPEIBMKIA HakKa3aTelIHa OTTOBOPHOCT 32
HEM3IbJIHEHWE Ha 3a/IbJDKCHHE CaMO KOTraTo TOBa € M3PUYHO PEIIaMEHTHPAHO B 3akoHA. B
TaKbB CIy4ail cTaBa BBIPOC 3a MPECTHIUICHUS, U3BBPIIBAHU upe3 Oe3aeiicTBue. Kakto u npu
OCTaHAJINUTE MPECTHIUICHUS, OBITapCKOTO HAKa3aTeIHO MPABO pa3rpaHMdaBa OOMKHOBEH WU
0co0eH CyOeKT Ha mpecThIUICHHETO. JIOKaTo OOMKHOBEHUST U3BBPIINTEN HA IPECTHILNICHUETO
MOXe Ja ObJe BCSKO HAKa3aTEIHOOTTOBOPHO (PU3MUYECKO JUIE, TO OCOOCHUST U3BBPIIMTEIN
Hape/ ¢ OCHOBHUTE KauecTBa TPsOBa /1a MpUTEKaBa JOMBJIHUTEIHU U CIeUU(UIHN KaueCTBa,
KOUTO ca MpEeIBUACHU B 3aKOHA, Karo HAalpUMep KadeCTBOTO JITBXKHOCTHO Jule. TakoBa
MPECTHIUICHUE € HapUMEp T.Hap. TOMYCTUTENICTBO Mo ciyx0a mo wi. 285 or HK na Pb. Toit
NPEIBIIKIA HAKa3yeMOCT 32 JUIbKHOCTHO JIUIE, KOETO Ch3HATEIIHO IOITYCHE HETOBO IMOTYMHEHO
JIMIIE 12 U3BBPIIN PECTHIICHNUE, CBBP3aHO ChC CiIyx0ara My. B To3u cityuaii craBa BRIIpOC 3a
KOHKPETHO BMEHEHO 33Jb/DKCHHE Ha Jieela, KOeTO TOW HE HW3IBJIHABA, NOpaaud KOETO
0e31eiicTBUETO MYy € MPECTHITHO.

'epmaHCKHMAT 3aKOHOAATEN TOJI3BAa CXOJHO pasrpaHHuUEHHE, KaTo IMpaBH pas3iinKa
MEXIY MunuyHu i HemunuyHy IpeCcThIJICHUs, U3BbPILIBAaHU upe3 Oe3neiicTBre. TunuuHUTE ca
Te3W, MPH KOUTO € HAJHIE U3PUYHO PErJIaMEHTUPAHO 00wo 3a0vbidiceHue 3a Oelicmeue To
cmuchia Ha wi. 13 StGB u He u3nckBar T.Hap. KOHKPETHO YCJIOBHE, KOETO 3aIbJKaBa Jieela
na aeiictBa. ToBa O3Ha4yaBa, Y€ B ChCTaBa HA MPECTHIUICHUETO HE € MPEIBUACHO M3PHYHO
yCIIOBHE, XapaKTEPUCTHUKA MITH CIIy>KEOHO KadeCTBO 32 M3BBPIIUTENSA HA MPECTHIUICHUETO, HO
M3X0XKIalKU OT MpaKTHKaTa U JTUTeparypara, ce rpearnojara, 4e Toi e TpsoBajo na AeicTna.
ToBa 3aabKEeHHE MOXKE J1a € HaCOYCHO KbM BCEKH M, CJIEIOBATEIHO, HE € OOBBP3aHO OT
M3MCKBAHETO KOHKPETHO JUIHKHOCTHO WJIM Jpyro JHIE Ja HMa 3aJbJDKCHHE 3a
NpeoTBpaTsBaHe Ha pe3ynrarta. Karo mpumMep 3a Te3u aesHUs Morar 1a ObaaT CllOMEHaTH 4Jl.
138 StGB (mecpobmaBane 3a muaHupano npectoiuieHue) U wi. 323¢ StGB (menpenocraBsHe
Ha iomoi). Cle1oBaTeHO, CTaBa BBIIPOC 33 munuyHu OE3eCTBYS, TP KOUTO OOSKTUBHUSAT
pe3yaTar ce OCBHUIECTBABA MMOpaaAXW HEM3MbJIHEHHWE Ha MPEIBUACHOTO B 3aKOHA OOIIO
3abipKeHue 3a neiicteue. C nIpyru nIymu, ,,0e30eticmeuemo e Hapyuienue Ha noseiumenua
npasna Hopma .

CeraacHo un. 6, an. 1 or [upextusa 2014/57/EC u3BBpIIBAHETO M ChYYaCTHETO B
NPECTHIICHUATA, CBbP3aHH ChC 3a0paHaTa 3a ThProBHs ¢ BbTPEUIHA UH(popMalys, TpsiOBa 1a
ObIaT periaMeHTHpaHH B HAIMOHAJTHHUTE 3akoHojaTencTBa Ha bearapus u [epmanus.

HemMmckuar 3akoHOAaTeN perasaMeHTHpa U3BBPIINTENCTBOTO U ChY4acTUETO B WiI. 25 U CII. OT
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HaKa3aTeJHUsS CH KOJeKC. T'bil KaTo THPTroBUsATA C BhTPEIIHA HHPOPMALIUS B HEMCKOTO IPaBO
1Ma XapakTep Ha aAMMHHMCTPAaTUBHO HapylleHue, 4. 25 u caensauure oT StGB ce npunarar
BBB Bpb3Kka ¢ wi.14 ot OwiG (3akoHa 3a aIMUHUCTPAaTUBHHUTE HapylieHus). [lo To3u HauMH
HEMCKHAT 3aKOHOJATEN € M3IBJIHWI 33IBbJDKEHUETO cU 1o wi. 6, an. 1 ot Jupekrtusara 3a
periaamMeHTanysi B HallMOHAJIHOTO CH NpaBo. MHEHHUETO B JUTEpaTypara € €AMHOAYIIHO , 4e
M3pUYHATA PETJIAMEHTALMS Ha U3BBPLIUTEICTBOTO U Chy4aCTUETO B PAMKHUTE HAa ThPIOBUSITA C

BBTpeEIIHA HHPOpMaIUsI He € HeOOXOoarMa.

§ 4. Omeogoprocm Ha opududeckume 1uya U Ha NEPCOHATHUME OPYHCeCmad

B naparpada ce pasriexaaT HOpMaTUBHUTE Pa3nopeadu B ABETE CTPAHU, CBBP3aHU C
OTTOBOPHOCTTAa Ha IOPUAMYECKUTE JMIA W NEPCOHAIHUTE JApYy’KecTBa. EBponeickusT
3akoHomaren B wi. 8 u wi. 9 or Hupektuna 2014/57/EC u3uckBa IbpXKaBUTE WICHKU 1a
rapaHTUpaT OTIOBOPHOCTTA HAa IOPHIMYECKHTE JHIa. B mocoueHure pasnopendou
OTTOBOPHOCTTA C€ OTHACS M3PHYHO /IO CIIy4as Ha ThProBHs C BbTpEIIHA WH(POPMALUS, KOATO
TpsiOBa J1a ce U3BBPILIBA 6 1013d HA IOPUAUECKOTO Juie. [TonaTueTo 1opuaudecko nure TpsoBa
7la ce pa3miexa Mo-IHUPOKO, OTKOJIKOTO B OBJITAPCKOTO U TePMAHCKOTO 3aKOHOAATENICTBO. ToBa
BKJIIOYBA TIO-CIIELMAJIHO W MPAaBOCIOCOOHM TEPCOHAIHU CIpY)XeHHUs. Bbopeku de
IOpUAMYECKUTE JMIIa 10 CMHUCHIA, KOWTO Biara JlupekruBata B IOHATUETO, HE ca
HaKa3aTeJTHOOTIOBOPEH CyOeKT B TEPMAaHCKOTO HAKa3aTEIHO MPaBO, HEMCKOTO 3aKOHOAATEIICTBO
BCE MAK HU3IMBJIHSABA TE3W H3UCKBaHUS 4ype3 pasmopendara Ha uwi. 30 OWIG. Toma e
aMMHHUCTPATUBHO HapyIllIEHUE, KOETO € HACOYEHO JUPEKTHO CPelly IOpUANUYECKOTO JINLE U CE
Haka3zBa ¢ mIo0a B ompeneneH pasMmep. bearapckuar 3akoHOZATENIEH OpraH peryimpa
OTIOBOPHOCTTA Ha IOPUINYECKUTE JIMLA 10 CXO/IeH HauMH. Haka3aTeHa OTTOBOPHOCT MOXKE J1a
Ob/ie ThpceHa caMO OT (PU3MUECKUTE JIMIIA, KOUTO ca JeHCTBAIM OT UMETO WIM B UHTEpEC Ha
ropuanueckoro Jnue. Bee nak FOJI HocaT anMuHUCTpaTUBHOHAKa3aTeIHa OTTOBOPHOCT, KOSITO
€ penlaMeHTMpaHa B 3aKkoHa 3a AaJMUHUCTPATUBHUTE HapyLIEHWs U HaKa3aHUs.
PernameHnranusara € octapsuia U He OTroBapsl HaIlbJIHO Ha HYKJIUTE HA IPakJaHCKUs 000poT,
CbOTBETHO HE OTMEHS HEOOXOIMMOCTTAa OT IUIOCTHO YypeXkJaHe Ha MHCTHUTYTa Ha
KOpIIOpaTUBHAaTa OTTOBOPHOCT. BbIpeku ToBa MOXe Aa ce cuuTa, 4e bpiarapus € n3nbiaHuia
U3UCKBaHETO Ha Wwi. 8 M wi. 9 or JlupekTuBara, 3am0TO €€ MPEABHKIAa Bb3MOXKHOCTTA
IOpUAMYECKUTE Tl 1a HOcAT oTroBopHOCT. Ui 83 or 3AHH miacu, 4ye B npenBuieHUTE B
CbOTBETHHUS 3aKOH, YKa3, IIOCTaHOBJIIEHME Ha MUHHCTEPCKHS CBBET WM Hapenda Ha

OGH.[I/IHCKI/ISI CBbBCT CJIy4ad Ha FOPUAUYCCKHU JIMIA U CIHOJIMYHU THhProBIM MOXC Ia CC Hajlara
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MMYIIECTBEHA CAHKIIMA 32 HEM3IbJIHEHNE Ha 3aIbJDKEHUS KbM JbprKaBaTa Wi OOLIMHATA MIPH
OCBILECTBSABAHE Ha TAXHATA JEHHOCT.

3a pa3nuka OT HaKa3aTeJIHOTO MPaBo, TyK HE CE ThPCH BUHATA HAa FOPUINYECKOTO JIMILIE,
THH KaTo TO HE MOJKE J1a ICUCTBA BUHOBHO, 0M2080PHOCMMA € 00eKMU8HA 1 € TOCTaThuHO Ja
Ce YCTaHOBM (DaKTHUECKOTO HapylICHHE HAa HOPMATUBHO YCTAHOBEHUTE 3aIb/DKEHUs. B TO3M
ciyyail me ObJie HaJo)KeHa MMYIIECTBEHA CAHKIUS HAa CaMOTO IOPUAMYECKO JIUIIE, a HE Ha
¢du3nUecKuTe IUIa, KOUTO Ca U3BBPIIWIN WU JOMYCHAIN 3aKOHOHAPYIIEHUETO U TO3H BBIIPOC
HEe € HeoOXoaMMO Ja Ob/ie YCTAaHOBSIBAH 3a IIEJIUTE HAa KOPIOpaTHBHATa OTTOBOPHOCT. TakuBa
HOPMaTHBHH 33bJKEHHS 1 OTTOBOPHOCT IIPYU HAPYILIABAaHETO UM MPEABUK/1Aa HAaIpUMep Wil 23,
an. 2 BeB Bp. ¢ uil. 24, an. 2 ot 3IIMII3®U, koiiTo pernmameHTupa, 4e Npu HapyLICHUsS Ha
onpeneneHu Hopmu 0T Permament EC Ne 596/2014 Ha ropuaudecKuTe TUIA U SIHOTHYHUTE

THProBLIM C€ HajaraT UMYIIECTBEHH CaHKIIMU B OMpeeIieH pa3mep 1o pena Ha 3SAHH.

§ 3. I'padxcoanckonpasna sawuma npu Hapyulenus, C8bP3aAHU CbC 310YROmpebama ¢ 8bmpeuma

MHQbOpMCZI/!Mﬂ Ha Kanumajloeume nasapu

B maparpada ce pasriexsa rpaxIaHCKONpaBHATA 3alUTa PU HAPYyIICHHs, CBbP3aHH
cbC 370ymnoTpedaTa ¢ BhTpelIHa MH(OpMaIHs Ha KamuTanoBuTe naszapu. Kakto Beue Oere
00CBH/ICHO HSKOJKO IMBTU U SCHO CH JIn4yH oT wi. 4, an. 3 JIEC, eBponeicKusaT 3aKoHOaaTeN
IpEeIBUXKAA CaMO AJMUHMCTPAaTMBHM U HAKa3aTeJHU CAHKIMM 3a BbTPEIIHA TbPrOBHUS.
He3zaBucumo oT TOBa cieqBa Ja ce Jajie OTTOBOP Ha BBIIPOCA JaJId OT OOIIMWTE MPUHIUIH Ha
eBPOTMEHCKUS 3aKOHO/IATeN U HeroBaTa chAcOHa MPaKTHKa HE MOXKE /1a C€ U3BEJE 3aIbJDKCHHE
3a (DyHKIIMOHAJTHA €KBUBAJICHTHOCT, KOCTO BOAM cje ceOe CH BBBEXKIAHETO Ha IpakIaHCKa
OTrOBOpHOCT. B maparpada ce pasmiexna W BbIPOCa KOM CHINECTBYBAIlM HOPMHU Ha
IPaXJAaHCKOTO TMpaBO B OBITapcKOTO M TePMAHCKOTO 3aKOHOAATENCTBO OHMXa MOINIM Ja
MPeJIoKAT OCHOBAaHHE 32 OTTOBOPHOCT M 00€3ILEeTsIBaHE pU 3a0paHa 3a BETPELIHA ThPrOBUSL.
CpImo Taka TyK I1e ObJie HAapaBEHO CPAaBHEHUE MEXIy OBJITapCKUTE U TEPMAHCKUTE MPABHU
HOPMH H ILI¢ C€ aHAIM3Mpa 00XBaThT Ha MpaBHaTa 3amuTa. He Ha mocneaHo MsACTo, ce u3cieasa
Jayd caMoO TPUTE CTHI0A HA 3aKOHA rapaHTHpaT BceoOXBaTHA MpaBHA 3alIUTA 32 OTACTHHA
MHBECTUTOP WIH AU NPEABUACHNUTE OT €BPONEUCKHS 3aKOHO/IaTENl HOPMHU HA HAKa3aTEJIHOTO
Y aIMMHHUCTPAaTUBHOTO IIPAaBO OCUTYpsIBaT 1OCTAaThyHA 3alIUTA.

JIbprkaBUTE WIEHKH OOMKHOBEHO Ca 3albJDKeHHU chviacHO Wi. 4 ot JIEC na rapanTtupar
CIIa3BaHETO Ha 3aKOHOAATENICTBOTO Ha Chl03a U J1a CAaHKL[MOHUPAT €BEHTYAJIHUTE HAPYLICHUS

0e3 wuskmoucHue. Ta3u BB3MOXKHOCT 3a CAHKIIMOHUPAHC BaXXMW KaKTO 3a eBpOHCﬁCKHTC
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JIMPEKTHBH, Taka U 3a perniameHTute. [Ipu ToBa € 6e3 3HaueHue, 4e Te ce mpuiarat IMpeKTHO B
OTAEIIHUTE AbpKaBU WIEHKH U Y€ IIOCPEICTBOM IPUIAraHeTO UM AUPEKTHO CE CTUra 10 IIPaBHO
npecieasaHe. Jlopu Korato eBponenckoTo 3aKOHOJATEICTBO €€ IpUiIara AMPEKTHO, OTAEITHUTE
IbpKaBU €a JUIbXHU Ja Ch3lajaT yA10cmHa IpaBHA OCHOBA 3a MPUJIaraHeTo Ha CbOTBETHUTE
pernameHnTanuy. B KoHKpeTHU citydaii Ha 00pOa ¢ THProBUsTa C BbTPEIIHA HH(OPMALIKS TOBA
6u o3HavaBaso npuiarane Ha MAR B HalMOHATHOTO aqMUHHUCTpAaTUBHO paBo 1 CRIM-MAD
B HAIMOHAJIHOTO HAaKa3aTelIHO IpecielBaHe. bbparapckusaT 3akoHoAarenl € W3IIbIHWI
aJIMUHUCTPATUBHOTO CH 33bJDKEHHE C BbBEKIAHETO Ha 3aKOHA Cpellly Ma3apHU 3J10yNnoTpedu
¢ ()MHAHCOBM MHCTPYMEHTH, a PEIVIAMEHTUPAHETO HA HAKa3aTEIHONPABHOTO MpECIEBAHE C
BbBekIaHeTo Ha wi. 260a, 6, B HK. I'epMaHCKHIT 3aKOHOAATENIEH OpPTaH OT CBOSI CTpaHa €
M3MBJIHUAN 33bJDKEHUETO cu ¢ BbBexknanero Ha § 119 I, III WpHG. Bunno e, ue
epascoanckama OTTOBOPHOCT NpPU BBTPEIIHA THPrOBUS HE € HM3PUYHO pasloperieHa OT
eBporneiickus 3akononaren. O1e noseye TakaBa OM MOIJIO Ja C€ OYakBa Ha 0a3aTa Ha OCHOBHU
NIPaBHU MPUHIIMITY WK TIOCTOsSIHHATa chJeOHa npakThka Ha Cpra Ha EC.

3akoHBT 3a TbproBus ¢ ueHHu kHwxka (WpHG) mnpencrasisiBa ocHOBHArTa
periaMeHTanus, Korato cTaBa BIIPOC 32 OTTOBOPHOCT Ha KanmuTanoBus naszap. OcobeHo BaKHU
Y MHOTO OOCHKJIaHU B TO3U KOHTEKCT B T€PMAHCKOTO 3aKOHOJATENCTBO ca Wwi. 97 u wi. 98 or
WpHG. Yn. 97 or WpHG npenocras npaBo Ha oOe3lieTeHrne nmpu He3abaBHO HEChOOIIaBaHe
Ha nmyOsinkyBaHa BbTpemrHa nadopmarus. Ot npyra crpana, wi. 98 or WpHG pernamentupa
BBH3MOKHOCTTA 32 OJTy4YaBaHe Ha 00e3IIeTeHue Mpu MyOJIMKyBaHETO Ha HEBSIpHA HH(OpMaIus,
KOSTO € MOBJIMsUIa Ha PEUICHMETO 3a IOKyNKa Ha OTAenHus uHBectuTop. Ilapanmennara
pernamenTanus B beirapus 6u Tpsa6Bano Aa ce Chabpika B 3aKOHA 3a IyOJUYHO TpeaaraHe
Ha IICHHUM KHW)Ka, B KOHTO o0aue HsAMa M3PUYHO periaMeHTHUpaHe Ha 3ioynorpebaTa c
BBTpeEIIHA HHPOpMaLus 1o To3u HauuH. OT Apyra cTpaHa, B ObIrapckoTO 3aKOHOAATENICTBO C
1Ie BBbBEXIaHE MepkuTe 3a u3nbiaHeHue Ha Permament (EC) Ne 596/2014 u aktoBete 1mo
IIpWJIAaraHeTo My C€ IpHeMa 3aKOHBT 3a IpWIaraHe Ha MEPKUTE Cpelly Ma3apHUTE
3noymnotpedu ¢ puHancoBu nHCTpymMeHTH (3[IMIT3DU), KOliTO OTMEHS JOTOTaBa ACHCTBAIIUS
3aKkoH cpelly Ma3apHH 3J70ynoTpedu ¢ (UHAHCOBH MHCTPYMEHTH. [lOKAaTO CTapHsT 3aKOH
M3pUYHO 3a0paHsiBa HEMOAXOJSIIOTO pPa3KpHBaHE Ha BBTPEUIHA WHGPOpMAIMsi, KaKTO H
M3II0JI3BAHETO HA BBTpEIIHA MHPOpMALUs 32 COOCTBEHA M3roja, HOBUAT 3aKOH HE ChIbpXKA
TakaBa M3pUYHA pasnopenda, HO TMOpaau aupekTHoTo npuiarane Ha Permament (EC) Ne
596/2014 toBa He € U He0OXOAMMO. BBArapcKUAT 3aKOHOATEN CKpErsiBa MPUI0KEHUETO Ha
Pernamenra ¢ mpuHYAWTEIHU aIMUHUCTPATUBHYU U aJIMUHUCTPATUBHOHAKA3ATEITHH MEPKH, HO

3arasBa MbJIYaHHUC 110 OTHOUICHHUC Ha BB3MOXHOCTTA 3a THBPCCHC Ha OGG?)H.ICTGHI/IC. 3a
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ChbXKaJIeHHe, OBITapCKHUAT 3aKOH He MpeIBHXKAa MPaBO HAa CAMOCTOATENHA NPETeHLHUs 3a
obe3miereHne. EnnHcTBeHaTa HOpMa, B KOSITO YBPEIEHOTO JIUIIE C€ CIIOMEHaBa € wi. 23, ai. 6,
KOSITO MPEBUKAA J10Xo0ume, NpUOOOUMU 8 pe3yamam Ha HApYUuleHuemo, 0a ce OmHemMam 8
noas3a Ha 0vpicasama 6 Cmenenma, 8 KOAmMO He moeam 0a 0voam 6b3CMAHO8eHU Ha
yepeoeHume auyda.

B o006006menne TpsOBa na ce oTOenexu, ye Jocera B €BpOIEicKata W repMaHcKara
JUTEpaTypa U3BIMYAHETO HA YAaCTHOIIpaBHATa JEJIMKTHA OTTOBOPHOCT OT TEKCTa Ha ui. 14
MAR ce otpuua. Ta3u riegHa Touka € TpyIHA 3a CleABaHE, ThH KaTO OBITAPCKHUAT WIH
TepPMAHCKHUAT 3aKOHOJATeNl OM OCUTYpHII CIIEIMaliHa M CaMOCTOSITETIHA T'pa)KIaHCKOIpaBHA
pasnopenda 3a TakuBa HapylieHus. Pa3dupa ce, Taka ocTaBa Ha OTIEIHUTE IbPXKaBU CaAMHU Ja
BBHBE/IAT IEJICHACOUYCHHU MPaBUia, HO JOTOTaBa B MHTEPEC Ha MPAaBONPUIIAraHETO TPsIOBa 1a ce
3amasu OJaronpuATHOTO 33 KPEAUTOPUTE THIKYBaHE HA HALIMOHAJIHHUTE I'Pa)KIaHCKOIPABHH
HopMmH. CamMo ToraBa peXKMMbBT Ha MpUiIaraHe Ha 3abpaHara 3a BbTpEIHA ThProBUs 1Ie Obie

MOCJICOOBATCIIHO MTpHUJIarad U YCbBbPIICHCTBAH.

§ 6. AOmunucmpamugnu mepxu 3a 60pba ¢ mvp2o8uUAMA ¢ 6bMpeutna UHpopmayus

[MocnennusaT maparpad ot Tpera riaBa aHAJIM3UPa BB3MOXKHOCTTA 32 PEAKIHUs CPEILy
THPrOBUATA C BBTPEIIHA HH(OPMAIHS B PAMKHUTE Ha aIMUHUCTPATUBHOTO MpaBo. DOKyCHT €
HACOYEH BbPXY TOBA KOM IPaBHU HOPMH M KOM HHCTUTYIIH TIOMAraT Jia ce OCUTypH e(eKTUBHA
U IUIOCTHA 3alllUTa Cpelly ThProBUATa ¢ BbTpemrHa uHpopmauus. [Ipu pasrnexnanero Ha
MHCTUTYLIMUTE 3abJ00YEHO BHUMaHHE ce oOpblla Ha poista Ha PonpoBaTa Oopca H
IbpKaBHUTE (PMHAHCOBH HA/I30PHU OPraHM B IBETE AbPKaBU U, pa3dupa ce, IpuapyKaBamuTe
IIpaBHU HOPMH, KOUTO NPEACTABIABAT NOcIeaANNa oT BbBexkaaHeTo Ha Permament (EC) Ne
596/2014.

b®b ympaxHsiBa Haa30pHAa JIEHHOCT BBPXY YYaCTHULUTE CH, KaTO TOBA HEHHO
IpaBoMolInue € peryaupado B yact nera ot II/Ib®db. Haa3zopsT ce u3passasa B 1Ba eramna Ha
BB3JICHCTBUE, @ UMEHHO - HAJJ30pPHO YCTaHOBSIBAHE KaTO U3BBPILBAHE HA IPOBEPKHU IO WiL. 15 —
18 IIIb®b u nagzopHOo BB3AeiicTBUE chriiacHo wi. 19 - 24 TIJIb®b. Baxen eneMeHT OT
HaJIaraHeTO Ha CAaHKIUATA PU HApYLICHHUS € ChBMECTHATa paboTa u 0OMsiHaTa Ha HH(pOpMAIH
¢ Komucusra no ¢unanco Haazop, kakro npensmwxaa 4i. 17 an. 2 II/Ib®Db. 3a pa3nuka ot
Komucusra 3a punancos Hanzop bOb He Moyke a Hasara MM B3MMa HUTO aIMUHUCTPATUBHH,
HUTO TPHUHYAUTEIHU aJMHHUCTPATUBHH Mepku. OT 0coOEHO 3HaueHHE 3a HACTOSIIMA

aucepTauuoHeH Tpyd € (akTeT, ye 3abpaHara Ha THProBHS BbH3 OCHOBA Ha BBTPELIHA
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uHpOpMals, KaKTO U HEHHOTO TpeciieiBaHe, PECIIEKTUBHO CAHKLIMOHUpPAHE, Ca WU3PHYHO
pernameHTHpanu B ui. 78, an. 1, T. 4a. B Hact 4 ot [IpaBunHuka 3a nefiHoctra Ha bbarapcka
dbonmoBa 6opca.

Karo cnenmanusupan Ibp’kaBeH OpraH HE3aBUCHM OT M3I'BJIHUTEIHATA BJIAcT, KOHTO
OT TIiegHa TOoyka Ha Oopbara cbC 3imoynorpebara Ha BbTpeIIHA HHGOpMAIMS TpU
KallMTaJIOBUTE Ta3apu MpeodiiagaBaiia poiisi urpae HajazopHaTa kommeTeHTHOcT Ha KDH, a
MMEHHO IIPaBOMOLIMETO 32 HAJA30PHO YCTAHOBABAHE U IIPABOMOILMETO 3a HAI30PHO
Bb3JeicTBUe. Komucusra urpae Ba)kHa poJid 3a IOCTAHOBSIBAHETO Ha IPEBAaHTHBHU U
penpecuBHA MEPKH 3a TpeClieIBAHE Ha 37I0yNOTPEOUTE Ha KAalMTAIOBUTE Ma3apH. 3aeIHO ChC
CaHKLIMOHHMUTE MNpaBomoluss Ha Kommucusara TakuBa ca NpPEJOCTaBEHW U HAa 3aMECTHUK-
npejcenaresns, pbKOBOJAEL] ypaBieHue ,,Haa3op Ha MHBECTULIMOHHATA JEMHOCT .

[IpoyuBanusTa 1 Ha JBETE 3aKOHOJATEJCTBAa MOKa3BaT, Y€ KakTo bbirapus, Taka u
I'epmaHus ca NpUIIOKUIM CBOEBPEMEHHO M3UCKBAHUATA HA €BPOINEHUCKHS 3aKOHOAATEN U TO-
KOHKpeTHO 4i.14 n 15 MAR. Pernamenrtanusra B bbarapus ce xapakTepuszupa ¢ TOBa, 4e
NpeCcIeIBAaHETO U MPEJOTBPATABAHETO HA 3JIOYMOTPEOH € perijaMeHTUPAaHO O Hai-MaJKus
nerainn. ['epMaHCKUAT 3aKOHOAATEN, OT Ipyra CTpaHa, NMPeIBUXK/1a OCHOBHM MPEBAHTUBHU H
pazcienBamy npasomonius Ha BaFin. Tounoto BbTpemHo pasieneHue u pasnpeaciceHue B
pamkute Ha BaFin e octraBeHo Ha coOCTBeHATa My periiaMEHTAIIHS.

B crpykTypHO OTHOmIEHME 3akoHyt 3a IpuaraHe Ha MEPKHUTE Cpelly Ia3apHHUTe
37I0yNOTpeOn ¢ (UHAHCOBM WHCTPYMEHTH € pa3lielieH Ha JBe OCHOBHU uacTH. 1. OOmm
MIOJIOKEHUS KaTo IIeNH, el 3a ChoOllaBaHe Ha HapylleHusTa. 2. Bropara yact Ha 3akoHa
ChJIbPrKa MPECIIEIBAHETO HA IPOTUBOIIPABHUTE AEHHOCTH, KOETO € PErJIaMEHTHPAHO B TJIaBUTE
[Tpunynurenuu aaMuauctpaTuBHu Mepku (wi. 20 B ui. 20 3IIMII3®U u cnenBat obuvaiinaTa
3aKOHOJaTeHA TEXHUKA Ha IPaJalus CIpsSMO TeKeCTTa Ha HAPYLICHUETO U, KAaKTO € 00MYaifHo,
uMa MPEIBUACHU pa3IMYHU MEPKH C MPEBAHTUBHA, NPEYyCTAaHOBUTE HAa M BBH3CTAHOBUTEIHA
(GyHKIMN) 1 AIMUHUCTPATUBHO HAKA3aTEIHU HHCTPYMEHTH.

Upe3 3IIMIIBOU u 3KDPH ObarapckusiT 3aKOHOAATEN YCIEIIHO M IPELUU3HO €
pasIpenenyl KOMIETEHIMUTE, BbBE € U3UCKYEMHUTE CPOKOBE M, HE Ha IOCJIEIHO MSICTO, €
3aJ1aJ1 TOUYHU U3UCKBAHUS KaK Ce BOAST OTUETUTE, PETUCTPUTE, KaK ce ChoOIIaBa 3a U3BbPIICHO
Hapymenue. Karo npennoxenue 3a nogodbpenne CTpyBa cu J1a c€ 0OMHUCIN U Bb3MOKHOCTTA
Bb®b u BHB na otnpaBsaT myOaudHu NpeaynpesxkaeHus, KOUTO 0 Bb3MOKHO Hall-Obp3Hst HAUMH
Jla chOOIaBaT U3BBHPEIHNUTE HOBUHH WM ChbMHHUTEIIHHU CIIy4ad Ha HHBECTUTOPUTE U JAPYTUTE
y4acTHUIIM Ha (hoHIOBaTa OOpCa, KAaKTO M 3a BBBEXKAAHE Ha pasnopenda, KOsTO J1a MO3BOJIH

JHMIEH3BT Aa ObJe ,;3aMpa3eH’ BPEeMEHHO 10 MPHUKIIOYBAHE Ha pa3clieIBAHUATA, 3a J1a Ce
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orpanuyatr Imerure. Jpyro choOpaxeHue OT chaeOHAaTa MpPaKTUKa OM OWIO BPEMEHHO
OTHEMaHe Ha JMIIeH3a WM 3a0paHa 3a THpProBus Ha Oopcara B Cilydyail Ha JUICBALIO WX
HEHABPEMEHHO OTYMTAHE WJIM M3IBJIHEHUE Ha 3a7b/DKEeHUs. M Ha TOBa MsCTO B 3aKOHA UMa
HoJI€ 3a OIle pa3BUTHE U NOJ0OpEHUE.

@enepaneH oprad 3a ¢uHaHCOB Han30p — BaFin — my0aumyHO npaBHA MHCTUTYIHS ChC
cenanuuie B bon nu ®pankdypt Ha Maiin. Ts noanexu Ha MpaBeH M TEXHUYECKHU HAI30p OT
cTpaHa Ha DenepasHOTO MHHHUCTEPCTBO Ha ¢uHaHcuTe. OOIM TPaBOMOIIMS — BCHYKU
JCUCTBUS HAa YYaCTHHULUTE HA KaNHMTAJIOBUTE IMa3apH, KOMTO OuXa MOIVIM Ja Hapymar
NIPaBOMEPHOTO M3BBPIIBAHE HAa THProBUs C (UHAHCOBH HMHCTPYMEHHU. BBB BpB3Ka C
n3JI0XKeHuTe nmpasomotust Ha BaFin B HeMckaTa chieOHa MpakTHKA U TUTEpaTypa ChIIECTBYBA
crniop nanu BaFin nma npaBoTo Aa cieau 3a crna3BaHeTo Ha BCUYKM 3aKOHOBH U MOJI3aKOHOBU
pasnopendH, BKIIOYUTETHO M €BPOINEHCKOTO 3akoHomaTencTBo. ChaeOHAaTa MpakTHKa Ha
HEMCKUAT BbpxoBHuAT ¢enepaneH aaMm, cba u3xoxkaa or (akra, ye BaFin uma Tte3m
MIPaBOMOIIHS, KaTO TPaBO J1a CJIEAM U 3a CIIa3BAaHETO Ha €Bp. 3aKOHO/IATEIICTBO. 3a pasfKa OT
TOBa B HEMCKAaTa MpaBHA JIMTEpaTypa UMa CIIOPHU MHEHHS IO BBIIpOCA Jajl HOpMaTa TpsiOoBa
Ia ce pa3dupa KaTo BUJ T€HEPATIHO YIIBIIHOMOIIABaHEe U MO-KOHKpeTHO Aanu BaFin nma npaso
Jla ce HaMecBa W B Cly4ail Ha HapyuieHus Ha mpaBotro Ha EC 0e3 M3pWMYHO BB3NaraHe oT
HaIIMOHAJHUTE U eBpoIeiickuTe 3akoHoAarenu. Cropen aBTopa Ha HacTosIaTa AUCEPTaLus,
JIOKOJIKOTO €BPOMEHCKUAT 3aKOHOAATEIN € OCTaBUJI BBIIPOCA 32 KOMIIETEHTHOCTTA U Maiada Ha
OTrOBOPHOCTTa OTBOPEH, TO TOW TpsAOBa aa ce pa3dupa B CMHCHIA, Y€ CIOCOOUTE U
NPaBOMOIIMATA 3a pas3cliefiBaHe, KaKTO M 3a HaMmeca TpsAOBa na ObaaT ypeaeHu OT
KOMIIETEHTHHS HallMOHAJIEH OpraH, a B ciayvas Ha ['epmanus toBa e BaFin. Beuuko npyro 6u
JIOBEJIO IO BB3MOXKHOCT 32 CHEKYyJAIlMU U OU YJIECHWIO 370ynoTpedara, Thid KaTo, ciiel] KaTo
KOMIIETEHTHOCTTa € IOCTAaBEHa I0JI BBIPOC, MPUIIATAHETO Ha 3aKOHA CBIIO HE € CUTYPHO.
Pascnensamu npaBomotnusi — BaFin e eTMHCTBEHUAT repMaHCKH AbPKaBEH aJMUHUCTPATHBECH
opraH, KOMTO MMa MPaBOMOINMETO Jla M3BBPIIBA HA/J30pHA JIEHHOCT, cBbp3aHa ¢ Oopbara ¢
THPrOBUSATA C BETPEIIHA HH(POPMALIKS HA KalUTAIOBUTE Mazapu - 4i. 6, an. 1, 1. 1, am. 2, 1. 1
n ain. 5 WpHG. Heiiaure npaBoMomus ce pas3ieisT Ha TPU OCHOBHU TpyNH: NPaBO Ha
uHpopManus, 3aIbJDKCHNE 3a IPEJOCTaBsiHe Ha UHPOPMALIUS U TOKYMEHTH, IIPAaBOMOIIKE 3a
M3BBPIIBAHE HA IPOBEpKa, MPaBO Ha JOCTHII W MPABOMOIIME 3a MPEThPCBAHE, KAKTO H

IMPpaBOMOIIMC 34 U33CMBAHC.

C’bIIe6HaTa MMPpaKTUKa U HaKa3daHHATa, KOUTO Ca HAJIOKCHU 10 MOMCHTA, ITOKa3BaT, 4c

anrapml HMa MOo-ImIMpoOKa IMOJIUTUKA U ITPUTTOKCHUC. JIuncara Ha MacoBHu MaHUITyJIallui Ha
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masapa ¥ ciiyyau Ha TOJIEMH 3JI0ynoTpeOu mokaspar, ue Komucusita 3a puHaHCOB Ham3op
U3IIBJIHSBA 33JaYUTE CH YCIEIIHO U Y€ B 3aKOHA HE CE OTKPUBAT JIECHO Bb3MOXHHU BPaTHUUKH.
I'epmanckusar BaFin, ot qpyra crpana, mokassa cbe ckangana Wirecard AG, ye He camo uma
OTPOMHH J1e(DUIUTH B IPUJIAraHETO Ha 3aKOHA, HO U Y€ BhTPEIIHATA PETJIaMEHTAllUs HA OpraHa
€ U3KJIIOUUTEIIHO HEChBBPIICHA, aKO JOPU COOCTBEHUTE MY CITYKUTENIU Ca 3aMECEHU B TOJISIM
MKOHOMHYECKH CKaHZal 4ype3 MH(opMaius 3a BbTpelIHa Thproeus. [Ipencton na BuauM c
KaKBU TIOIIPaBKU U MPEUIOKEHUs 1€ U3JIe3€ CBUKaHaTa KoMucus Ha byHaecrara U JOKOJIKO
e(eKTHUBHO MPUIIOKEHHUE 1116 HAMEPSAT Te.

Hemckusar 3akoHoaTen 3ajiara ClIOMEHATUTE LEIN B €IUH €IMHCTBEH 3aKkoH -WpHG,
JIOKaTO OBJITapCKUAT 3aKOHOJATEN C€ BB3IOJ3BA OT €AMH LIEHTPAJICH M TPU JONBIHUTEIHH
3aKoHa 3aKOH 3a KOMHCHUsATA 32 (PMHAHCOB HA/30p, 3aKOH 3a IMyOJIMYHO MpejiaraHe Ha HEeHHH
KHIKa, 3aKOH 3a TMa3apuTe Ha (UHAHCOBM MHCTPYMEHTH W 3aKOH 3a JEHHOCTTa Ha
KOJIEKTUBHUTE MHBECTHLIIMOHHU cXeMU. CXOIHO € TOBa, Y€ U JBETE KOMHCHM H3IBJIHSABAT
CBOMTE 3aJbJDKEHUSI B KaueCTBOTO CH Ha JbpKaBHU MHCTUTyuuu. HanzopHara nelHOCT Ha
K®H e kakto u npu BaFin u ce pa3BuBa Ha JBa erana — yCTaHOBUTEJIEH W Bb3JeiicTBaI.
YcranoBurenHuTe npaBoMoinus Ha BaFin BkiIouBaT v Bb3MOXKHOCTTA IPU OOUCK M TPOBEPKH
Ha MsICTO J1a OBAAT U33€TH U 3abPXKaHU BaXHU (PUPMEHU JOKYMEHTH U HOCUTEIH Ha JaHHHU -
1. 6, an. 12, 13 WpHG, nokaro K®H moxe na HampaBu camo npoBepka Ha mscto. Bropara
pa3nMka € B TOBa, 4Ye TOPENOCOYCHHTE MPAaBOMOIIMS C€ Bb3JaraT CaMO CbhC ChICOHO
IIOCTAaHOBJIEHHE OCBEH aKO HsMa ONACHOCT OT INOTYJIBAaHE U yKpPHUBaHE. YCTAHOBUTEIHUTE
npaBomonius Ha BaFin BkimrouBaT v Bb3MOXKHOCTTA IIPU OOMCK U MPOBEPKHU HA MSCTO J1a ObaaT
M33€TU M 33IbpKaHN BaXXHU (GUPMEHH JOKYMEHTH M HOCUTENM Ha JaHHU - wi. 6, an. 12, 13
WpHG, noxaro KOH moxe na HanpaBu camo IPOBEpPKaA HA MSCTO.

B ananu3 Ha m3nokeHatra AOTYK MH(OpMaIus MOXe Jla ce Kaxe, 4e OBITapCKHsT
3aKOHOJATEN MO-NPELU3HO € HHTErpupai 3aJbJDKEHUATAa CU 3a omnoBecTsaBaHe. [IvpBo —
criocoOuTe 3a MojaBaHe Ha WHpOpMAlIMA ca JABa - PErucTbp M UHTEepHET. ChIIO Taka
OBArapCKUAT 3aKOHOJATEN, MOCPEICTBOM M3JIaraHETO Ha MEPKUTE 3a MPOTHUBOJCHCTBHE U
BB3/ICHCTBUE, TIOKAa3Ba TPAHCIAPEHTHOCT U TOEMa OTTOBOPHOCT KbM OOLIHOCTTA. TyK sICHO
MOJKE J1a ce Ipenopbya Ha FTepMaHCKUs 3aKOHOATEN J1a Ipeuu3upa nHpopMalmsaTa, KosTo ce
NPEOCTaBsl Ha YYACTHUIIUTE HA KAIHMTAJIOBUTE Ia3apH, KOETO ChC CUTYPHOCT OM JIOBENIO 10
MIOBUILIABAHE HA JOBEPUETO HA YYACTHULIMTE HA KalUTalIOBUTE na3apu. ChIIO Taka BOAEHETO
Ha PErucTpyd HOCU IO3UTHBHUTE HAa BB3MOXKHOCTTA 3a ApXMBUPAHE M BTOPM M3TOYHHUK Ha
uHpopmanus. B ['epmanus 3anbikeHHETO 3a apXMBHUpaHE Ha TakbB BUA uH(popmarms ¢ 30

TOJMHU, TOKAaTO MMyOJUKYBaHETO HA MHTEPHET CTPAHUIATa € MAKCUMAIHO 6 Mecela.
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Mepxkure Ha BaFin npencraBnsBaTt aqMUHUCTpaTHBEH akT. Clie10BaTENHO, B CIy4ail Ha
HapyIlIeHUs] Ha 3aKOHAa KakTO (PU3MYECKUTE, Taka M IOPHIMYECKUTE JHIa MMaT MpPaBo Ja
OpUOsSTHAT 10 aJMUHHMCTPATUBHO IMPAaBHU CPEACTBa chIiacHo 4i. 45 u ci. or VwGO. 3a
pas3nuka oT OBJrapcKusl 3aKOHO/ATEIN, TEPMAHCKUAT MIPABU U3KIIOUEHUE OT pasmnopendara 3a
npaBHa 3amyTa. V3KIIOYEHHETO c€ OTHAacsd EIWHCTBEHO J0 MEpPKHTE BBB Bpb3Ka C
pascieaBamuTe npaBomolnus Ha Bafin. Tosa e pasnopendara Ha ui. 6, an. 12 WpHG. Ilo To3u
HAUMH 3aKOHBT TMPEJIBUXKJA, Y€ 3a TNPETbpPCBAHE M H33EMBAHE CE€ H3HMCKBA ChICOHO
pa3nopekaaHe OCBEH B CIlyyauTe Ha HEMOCPEACTBEHA OMAacHOCT. JIpyrusT BakeH BBIIPOC,
KOITO € jocTa TUCKYTUPaH B HEMCKATa MpaBHa JUTEPaTypa, € BBIPOCHT KakK Ja ce MpoLeanpa
C MPaBOTO HA (PU3UUECKUTE JIMIIA Ja OTKAXKAT Jla CBUICTEICTBAT B OopOaTa Cpelry ThbproBusTa
C BBTpeIIHa UH(OpMAIHsI U JPYTH HAapyIICHUS HA 3aKOHA HA KalMTaJIOBUTE Ma3apu. B Tasu
Bpb3Ka Bb3HUKBA BBIIPOCHT KaK J1a CE CIIPaBsIME ChC CIyYauTe, B KOUTO POAHUHU U CIYKHUTEIH
Ha IOPUMYECKH JIMIA TPSAOBaA 1a IPEAOCTaBIT JOKYMEHTH, KOUTO CAMM MOTAT Jia TH yJIn4ar B
NPECTHIICHUE, HO ChUICBPEMEHHO CIIOMaraT 3a pa3KpHBAaHETO HA 3JI0yNOTPeOU ¢ BBTpELIHA
uHpopmanus. 3abpaHaTta Ha caMO YJIMYaBaHETO BaKU Ji M Tyk? EnHa yacT OT riacoBere B
JUTEepaTypaTa € Ha MHEHHE aKO C€ ChITIACHM C Bb3MOXKHOCTTA HA MBJTYaHHE, TO 10 TO3H HAUWH
MHOTO €(EeKTHMBHO MOXKE Jla C€ CIpe BB3MOKHOCTTa 3a CbOMpaHE HA JOKYMEHTH. H
uHpopManus, KOUTO OMxa JIOBEeNM A0 CaHKIMOHUpPAHE Ha JAJCHOTO IOPUIUYECKO JIUIIE.
Crniope1 MHOXKECTBO aBTOPH I10 TO3M HAYMH YMEJIO C€ CIHpa MPECciIeIBAaHEeTO Ha IOPUIUYECKU
JMIAa ¥ TEXHUTE HAPYUICHHUS, Thil KaTO JTOKyMEHTHTE KOUTO TpsOBa Aa ObAAT Mpe1oCTaBeHH,
MAaJIKO WJIM MHOTO BHHArH ca CBbp3aHH ¢ (pakTu u nHpopmanus Ha pusnyecku iuna. B To3u
IpUMEP OTHOBO SICHO C€ BIXKIAT TOCIEAMIUTE OT €IHO HEMOCJIEI0BAaTEeIHO 3aKOHOBO

perynmMpaHe OT TeépMaHCKHUs 3aKOHO1aTeN.

5. 3akaoueHnue

B 3axirodeHneTo Ha IUCEPTAMOHHHS TPYH ca OOOOIIEHM HAMpaBeHWTE B XOAa Ha
M3CIIEIBAHETO U3BOIH, Ha 06a3a KOUTO Ce MPaBsT MPEIIOKEHHS 32 3aKOHOJATEITHU TPOMEHH C
L]l YCHBBPIICHCTBAHE HA HALMOHAJIHOTO HHU 3aKOHOJATEJICTBO M NIPHUBEKIAHETO MY B
CBOTBETCTBUE C JICUCTBAILIUTE HOPMATUBHH AKTOBE, KOUTO PETYJIMpPAT MAaTepUsITa HA IIpaBHATa

3aIuTa cpenry 3JI0ynorpedara ¢ BbTpelnrHa nHGOpManus Mpyu KanuTaJIoBUTE Ma3apu.
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IHI. HAYYHU WU HAYYHO-IPUJIOXHHU ITPUHOCHU HA
JAUCEPTAIIMOHHUA TPY]

Hay4yuu npuHocH:

1.

HanpaBeH e mperjen B UCTOPHYECKOTO Pa3BUTHE HA 3aKOHOAATEICTBOTO CPEILy
370ynoTpedara ¢ BbTpelIHa HHPpOpMaIus Ha KaluTaJIOBUTE nazapu B beiarapus u
I'epmanus.

W3BbplIEH € aHanu3 Ha HOPMUTE B MIPAaBOTO HAa EBpONENCKUS ChbIO3, ChABPKALLU
3abpaHa 3a 31oynorpedara ¢ BbTpelrHa nHpopMalys Ha KaluTaJIoOBUTE Ma3apH.
Pasrieqanu ca mpoMeHHTE B HAITMOHAIHUTE 3aKOHOAATENICTBA, ClIE/] BbBEKIAHETO
Ha Permament (EC) Ne 596/2014 3a Gopba c ThproBusita W 370ymnorpedara c

BBTpeEIIHA HHpOpMaIus.

Hay4Ho-npu/105KHM NPUHOCH:

1.

HanpaBen e mpersien Ha BbBEXJaHETO Ha HOpMaTHMBHaTa 0Oasza 3a 3aliuTa H
peryiupaHe Ha ThPrOBUSATA Ha KalMTANOBUTE naszapu B buarapus u ['epmanus
npenu u cief; BbBexkaaneto Ha Permament (EC) Ne 596/2014.

YcranoBeHo e npuioxkennero Ha Permament (EC) Ne 596/2014 B nBete cTpanu.
M3BbpiIeH € CpaBHHUTEICH aHaIU3 MEXAy 3aKoHonaTelncTBara Ha PemyOunka
Bbearapus u @enepanna peryonuka ['epmanus.

3a IbpBU IIBT €A YCTAHOBEHM IIPOITYCKH NpH npuiioxkeHnero Ha Pernament (EC) Ne
596/2014 B oTAenHUTE CTPaHHU, KOETO € OCOOCHO BHUIHO IPHU BB3MOKHOCTHUTE 32
o0e3lieTeHNe HAa WMHIUBUIyalTHUs WHBECTHTOpP, KaKTO M B Cly4as Ha IpsKa
OTTOBOPHOCT TPH YIPABICHUETO Ha KAIIUTAIOBU ThPTrOBCKH JPY>KECTBA.
@opmynupann ca npemioxkenus de lege ferenda, HacoueHM KBM

YCBBBPUICHCTBAHETO HAa OBIATapCKOTO 3aKOHOJATEIICTBO.

IV. HAYYHU TNOYBIMKAIIMA TIO TEMATA HA
JUCEPTALIUSITA

ITo Temara Ha AUCCPTAIUOHHHUA TPy MOTaT Ja 6’bILaT MOCOYCHHU CJICAHUTC HAYUYHH

nyOnuKanuu:
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1.HeoOxoauMocTTa OT ch3gaBaHeTO Ha PerimameHTa OTHOCHO MasapHaTa 3J0ymnoTpeda H
BIIMSIHUETO Ha pemeHnero Spector Photo Group, my6nukyBaHo B criucanue ,,busnec u IlpaBo*

YHCC, boarapus, 6poii 3, 2021 r.

2. I'panunm Ha ecTecTBEHATa €AMHUIIA HA ICHCTBHE B CIy4ail HA MHOTOKPaTHU HapyIIeHUs Ha
pasnopexxaane; HacTblBaHETO W TOCIEIUIIMTE OT JABHOCTHHUS CpPOK 33 HAKa3aTEeIHO
mpecieBaHe B aJMHHHUCTPAaTHBHOTO  mpom3BoaAcTBO, (Grenzen der natiirlichen
Handlungseinheit bei wiederholten V erstdflen gegen eine Unterlassungsverurteilung; Eintritt
und Folgen der Verfolgungsverjédhrung im Ordnungsmittelverfahren) myGnukyBaHO Ha

28.05.2021 B ciucanne IWR — Internationales Wirtschaftsrecht, Deutschland

3. MexayHapoaHa KOMIIETEHTHOCT Ha CBHAWIMINATA HAa MSCTOTO Ha CEAAIMILETO CpPELLy
MCKaHUsI 32 Bb3HATPAXKICHHS, TIPOU3TUYALIH OT aJJBOKATCKU JOTOBOP C UYKJECTPAHEH KOHTAKT
(Internationale Zustdndigkeit der Gerichte am Ort des Kanzleisitzes fiir Vergilitungsforderungen
aus einem Anwaltsvertrag mit Auslandsberiihrung) ny6iukyBano na 21.01.2022 B criucanue

IWR- Internationales Wirtschaftsrecht, Deutschland.
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I. GENERAL CHARACTERISTICS OF THE DISSERTATION 1. Relevance and
Significance of the Study

The financial crisis that began in the autumn of 2007 is hitting the global economy across the
board. Several countries, such as the United States of America and some countries in the euro
area, such as Spain and Greece, are on the verge of financial collapse. Their participation in the
financial markets is being maintained only thanks to the receipt of stabilizing financial packages

and a global restructuring of their economies.

This kind of financial depression calls for a comprehensive rethinking of the obligations of all
participants in the global economy, with the focus on the banking sector. One of the leading
expert reports on the causes of the financial crisis concludes that part of the main preconditions
for the onset of such a financial meltdown lies in the lack of obligation of banks and closely
related institutions to exchange and provide generally relevant information in a timely manner.
It has also been found that, to a large extent, the misuse of non-public information has driven

many corporations and consumers into investments that were doomed to loss from the outset.

The relevance of the present work is determined by the fact that in response to the problems
outlined above, the legislators of many countries are introducing new legislation and reforming

their existing laws. Their main objective is to create transparency in the exchange of important
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information, to clarify the obligations of banks in their participation in financial markets, and

to facilitate the exchange of generally relevant information.

The choice of German law for the study is determined by the fact that in the Federal Republic
of Germany the fight against this type of abuse has been known for decades and is strongly
enforced in all branches of law. One of the leading arguments for comparison with the German
legislation is the fact that the Bulgarian legislation is generally dominated by several solutions
also laid down by the German legislator. Clear examples of this are the Commercial Law of the

Federal Republic of Germany (Handeslgesetzbuch) and the law of contract.

2. Object, purpose, objectives, and methodology of the study

The subject of this dissertation is legal protection against insider trading in capital markets.

The subject of the dissertation is the Bulgarian and German legislation related to the prevention

of insider trading in capital markets.

The aim of the dissertation is to establish what is the legal framework in the Republic of
Bulgaria and whether the law provides sufficient protection. In this regard, the author examines
the motives and the changes imposed in the laws so far, with a particular focus on the Market
in Financial Instruments Act (MiFIA), the Financial Supervision Act (FSA), the Public Offering
of Securities Act (POSA), the Special Purpose Vehicles Act (SPVIA), the Act against Market
Abuse of Financial Instruments (AMFIA), as well as the regulations related to this type of
protection. Finally, the study focuses on the ways in which the Bulgarian legislation adopts the

ideas of the European legislator.

To achieve the set goal within the dissertation the following tasks were performed:

1. To examine the historical development of the legislation of the Republic of Bulgaria
and the Federal Republic of Germany.

2. To give an overview of the introduction of certain legal provisions related to the
prevention of insider dealing in capital markets and to set out the reasons for their
adoption by the legislator.

3. To study the current legal framework of the European Union, the Republic of Bulgaria,
and the Federal Republic of Germany.

4. To highlight the similarities and differences between the two legislations.
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5. To formulate de lege ferenda proposals aimed at improving Bulgarian legislation.

Several basic research methods are used to accomplish the set tasks - analysis and

synthesis, induction, deduction, comparative analysis, logical approach, systematic approach,
and comparative legal analysis. The use of comparative legal analysis between the legislation
of the Republic of Bulgaria and the Federal Republic of Germany allows reaching conclusions
on the degree of development of the Bulgarian legal framework and highlighting its advantages
and disadvantages. This type of comparison enables the author to formulate de lege ferenda

proposals aimed at improving the Bulgarian legislation.

The scientific research was carried out based on the main legal sources in the field of legal
protection against insider dealing in capital markets, which include acts of the European Union,
regulations of our national legislation and regulations of the legislation of the Federal Republic

of Germany.

3. Practical significance of the thesis

This dissertation has practical value for law enforcement, which is expressed in the detailed
study and establishment of the regulatory framework in the Republic of Bulgaria related to the
prevention of insider trading in capital markets and the provision of sufficient protection under
the law. The conclusions formulated in the dissertation have practical application for
lawmaking, which is expressed in the identification of similarities and differences between the
two legislations and the formulation of concrete proposals de lege ferenda aimed at improving

the Bulgarian legislation.

The dissertation reviews the introduction of the legal framework for the protection and
regulation of trading on capital markets in Bulgaria and Germany before and after the
introduction of Regulation (EU) No. 596/2014 and in particular Article 14 MAR and, finally,

its application in the individual countries.

4. Volume and Structure of the Dissertation

The dissertation is written in Bulgarian and has a length of 249 standard pages, including a table
of contents of 4 pages, a list of abbreviations of 2 pages, 3 appendices with a total length of 5
pages and a bibliography of 18 pages. The dissertation contains 412 footnotes. The bibliography
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includes 289 titles, of which 79 in Bulgarian and 210 foreign. References are made to important
methodological guidelines of national and European authorities concerning the regulatory

framework related to the prevention of insider dealing in capital markets.

Structurally, the thesis consists of an introduction, three chapters, a conclusion, a list of
abbreviations used, appendices and a bibliography. Each of the chapters contains separate
paragraphs, each of which is in turn subdivided into separate headings with bullet points and

sub-points.

II. CONTENT OF THE DISSERTATION

1. Introduction

The introduction of the thesis discusses the relevance and importance of the issue of preventing
insider trading in capital markets. The choice of a comparative analysis between the legislation
of the Republic of Bulgaria and the Federal Republic of Germany is justified. The parameters

of the study are defined, including the aim, objectives, and methodology.

2. Chapter I. Historical overview of the creation and development of the legislation

regulating the fight against insider dealing in capital markets

§ 1. Historical Development of the Legislation against Insider Trading in the Republic of
Bulgaria

This paragraph examines the historical development of the law against insider trading up to
1990 and analyses the laying of the first legal foundations. It is established that one of the
first laws related to the regulation of the rights and obligations of capital market
participants was related to the establishment of the first Bulgarian stock exchange. The
first steps and general provisions in the period from 1907 to 1912 are examined. Bulgarian
capital markets emerged in the first years of the 20th century. The beginning was set with the
adoption of the first law, which aimed to create the shape and structure of the newly introduced
economic instrument. The first Stock Exchange Act was adopted in 1907 and regulated the
structure and operation of the Stock and Commodity Exchanges in the country, and along with
it the state control and intervention in the activities of the exchanges. In 1912, a legal change
occurred. The new law, in Articles 11 and 12, provided for direct state control of the

exchanges in Bulgaria to be exercised by state officials. They could now suspend the
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implementation of the decisions of the board of directors of the stock exchange until the
Minister of Finance had given his opinion, i.e. new, broader powers were granted: to suspend
and, in the event of confirmation by the Minister of Finance, to annul the decisions of the stock

exchange management.

An interesting part of the creation and development of stock exchange statutory regulations was
the creation of the so-called Conciliation Court of the Stock Exchange with the 1912
amendments to the Act. The Exchange Conciliation Court is convened on an ad hoc basis and
has no permanent membership other than the chairman of the court, who is chosen from
one of the deputy chairmen of the Exchange's governing body. In the event of disputes, each of
the parties concerned shall elect one of its representatives from a list drawn up for that purpose.
If one of the parties does not exercise its right to elect its representative, the election shall be
by lot. The legislator also provides for the possibility of resolving disputes by a decision of a

single-member court if both parties concerned agree to this.

Chapter Eight, "Criminal Provisions," of the 1912 Exchange Act is most relevant to this
scholarly study of the law governing insider trading in the capital markets. It enumerates the
penalties for violations of exchange laws. The penalties provided for are imprisonment
and a fine of up to BGN 15 000 for persons who, for their own or another's benefit,
fraudulently influence stock quotations of securities or commodities. Such penalties also apply
to unauthorized acts of manipulation in the trading of notes, banknotes, and foreign coins.
Similarly, persons who provide false information in a prospectus to have a security admitted
to trading on a stock exchange are also punished. The same applies to persons who disseminate

such information for the purpose of manipulating stock exchange quotations.

The paper discusses the issues related to the establishment of the Sofia Stock Exchange. Two
years later, after the adoption of the new Stock Exchanges Act of 1912, the initiative to
establish a stock exchange in Bulgaria began to develop and on 15.04.1914, by Decree No.
7, King Ferdinand I authorized the establishment of the first stock exchange in Bulgaria
- the Sofia Stock Exchange. According to Article 116 of the 1912 Law, a commission was
established for '"the foundation or establishment of an exchange'. This committee was
tasked with admitting the members of the stock exchange corporation and dissolved itself after
the election of the board of directors by the general assembly of the stock exchange.
Unfortunately, the foundation of the Sofia Stock Exchange coincided with the outbreak
of the First World War on 28.07.1914, in which Bulgaria was involved on the side of the
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Central Powers. This fact largely blocked the activities of the exchange. For this reason, 18
meetings of the Board of Directors were held in 1914 and information was collected on
the joint stock companies in the country to facilitate the work of accepting trading and
quotations on the Exchange. After the national mobilization was announced on 10.09.1914
even this activity was discontinued. In the period from 1915 to 1917, stock exchange
activity was severely restricted and hampered. Due to the war situation, the Exchange's
board of directors focused on creating documents and rules that would help its existence and
further functionality. It was decided that the real operation of the Exchange and its opening
would take place after the war was over. The above circumstances make it understandable that
there was no speculation or abuse on the exchange in the period from 1915 to 1917. The focus
of business and industry was in not losing due to the war and the tottering politics its capital
entirely. In 1916 and 1917 the Bulgarian Stock Exchange did not show much development
and strong activity. It remained on rent in the premises of the Chamber of Commerce and
Industry. The Board of the Sofia Stock Exchange worked tirelessly to activate and strengthen

its activities.

The paragraph discusses the development of the Sofia Stock Exchange from 1918 to 1947,
as well as the changes in stock exchange law and legislation until 1947. According to the decree
of its establishment, the Sofia Stock Exchange is a trading platform where members of the stock
exchange corporation and stock exchange intermediaries meet, enabling them to buy and sell
public and private securities. It began its real activity in January 1918, initially trading shares
of only 21 companies. In 1922, the Rules of the Exchange were adopted, which regulated
its management and structure, membership requirements, and the order and conduct of
stock exchange sessions. In 1933, adverse economic developments continued. However, the
country managed to achieve a positive trade balance, which could be observed until the
outbreak of the Second World War in 1939. All this is due to the continued growth of exports.
In the period from 1940-1944, due to the specifics of the military and political situation,
trade, and all exchange operations of the 21 countries involved were determined by
Germany. Consequently, foreign trade was strictly oriented towards Germany. It is important
to emphasise that, even under martial law, 1940 was the first time that insider trading was
found in Bulgaria. At the beginning of 1940, preliminary information on the fixed-income
segment leaked out. The forthcoming increase in the interest rate on government loans, made
by a decision of the Council of Ministers on 04.03.1940, became known, leading to a strong

increase in bond prices1 .
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Information on the development and activities of the Sofia Stock Exchange in the period 1942-
1947 is rather scarce. The only information on this period was found by the author of the
dissertation by studying the minutes of the "Exchange Committee" and the "Official Exchange
List" and the 1947 BNB report. Most of the information on the subject, stored in the City Library
and the National Library, was destroyed in the bombing of Sofia. The Sofia Stock Exchange
was finally closed at the end of 1947 by the Banking Act passed by the Grand National
Assembly, Article 7 of which repealed the Stock Exchange Act and the Regulations of the
Sofia Stock Exchange. Based on Article 45 of the Banking Act of 1947 and after the closure
of the Sofia Stock Exchange, the '""Regulations of the Stock Exchange Office" at the
Bulgarian National Bank - Sofia were adopted. The Stock Exchange Office started its work
on 17.02.1948 and for the ten months of its activity in the current year registered
transactions with securities for 160 million leva. In the meantime, by Letter No.
2800/14.05.1948 of the Ministry of Finance to the Bulgarian National Bank, it was
announced that the State became the legal successor of all assets and liabilities of the Sofia
Stock Exchange and the main material asset - the Stock Exchange building, passed to the
Ministry of Trade!. The withdrawal of the Stock Exchange building effectively ends its
history. As a result of the political and economic changes in the country, Bulgaria revived its

stock exchange activities only in the early 1990s.

The second part of the first paragraph deals with historical developments after 1990. The
collapse of the communist bloc in the late 1980s led to the beginning of radical economic
reforms in Bulgaria. Their aim was to shift the economic system from a centrally planned
economy to a market economy. The 7th Grand National Assembly adopted the Commercial
Law in 1991, thus creating the conditions for the restoration of the capital market. In the same
year, the First Bulgarian Stock Exchange (BSE) was established in Sofia as a joint stock

company.

The Bulgarian Stock Exchange - Sofia AD is a public company and is currently the only
stock exchange operating in Bulgaria. Its activity is licensed and strictly monitored by the
Financial Supervision Commission. The purpose of the company is to create an opportunity
or platform on which trading in financial instruments can be carried out in a strictly regulated

manncr.

4 Ivanchev (2014), pp. 165.
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Some 20 regional stock exchanges were subsequently established, but the capital market is
still unregulated and operates without clear rules. This changed with the adoption of the
Law on Securities, Stock Exchanges, and Investment Companies in 1995. It also established
a special securities market supervisor, the Securities and Exchange Commission (SEC),
to regulate and supervise the non-bank financial sector. The Bulgarian Stock Exchange later
renamed the Bulgarian Stock Exchange - Sofia AD, and the Central Depository AD are also
established. In 1997, the BSE was granted a license by the CSE to operate as a stock exchange,
and trading in securities resumed. On the positive side, the period saw the open market trading

of shares of over 1,000 companies, including shares from the first wave of mass privatization.

In 1999, the Public Offering of Securities Act (POSA) was adopted, which repealed the
existing Securities, Stock Exchanges and Investment Companies Act. The new law creates
conditions for effective investor protection, market stability and compliance with the principles
of equal treatment of participants. No less important is the creation of transparency and

irreversibility of transactions, which is a major indicator of security and success in the market.

An important milestone in the development of the stock exchange was the replacement of

the SFC by a new regulatory body, the Financial Supervision Commission,

in 2003. The purpose of the commission is to regulate and supervise the activities of several
non-standard financial sectors. The newly created authority is responsible for protecting the
interests of investors, regulating the issuance and trading of securities, and the activities of
investment companies, including pension funds and insurance companies. In 2007, BSE-Sofia
AD was admitted as a full member of the Federation of European Stock Exchanges
(FESE), which increased the interest of many foreign investors as only companies recognized

by the European Commission and EU regulated markets are admitted.

The shape of the current national legislative framework on financial investment is taking shape
in the first decade of the 21st century. The most important pieces of legislation are the Law on
Public Offering of Securities, the Law on Markets in Financial Instruments, the Law on
the Activities of Collective Investment Schemes and Other Undertakings for Collective
Investment and the Law on Special Purpose Vehicles. In addition to the laws listed above,
there are a number of subordinate regulations adopted by various public authorities. In view of
the subject matter of this study, the Law against Market Abuse of Financial Instruments

should be mentioned as the main piece of legislation.
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The repealed Chapter Twelve of the Securities Act, called "Unfair Trading'", regulates
insider trading and market manipulation for the first time. The Bulgarian legislator
borrowed this regulation from the legislations of countries with developed capital markets. The
aim is to ensure the normal functioning of the securities market by protecting it from criminal
attacks on its sovereignty and investors' confidence in it. The regulation consists in the
definition of basic concepts - Article 158 of the Securities Act (repealed), and the introduction
of prohibitions on certain actions and the conclusion of certain transactions - Article 159 of the
Securities Act (repealed). For the purposes of the repealed Article 158 of the CSSL, 'inside
information' means data which is not required to be made public or which is protected until
the company's internal regulations or the law itself provides for and requires that this type of
information be made public. Second, it is required that such data relate to a public company or
to an issuer of listed securities, or to the listed securities themselves, or to other such data if
their public disclosure may affect the price of the listed securities. Thirdly, for information to
be considered 'inside information’, it is necessary that there is a link between the public
disclosure of the above data and the price of the securities traded on regulated markets, i.e. that

the disclosure of the data is likely to affect the price of the securities.

The issue of market manipulation and bad faith trading on regulated markets has also initially

found legislative regulation in the Securities Act. The Legislatur does not provide

a legal definition of the term "market manipulation”. Directive 2003/6/EC of the European
Parliament and of the Council on insider dealing and market manipulation (market abuse) was
adopted in 2003. At that time, Bulgaria was not yet a member of the European Union but
undertook to transpose the Directive into domestic law. As a result, the Act against
Market Abuse of Financial Instruments (AMFIA) was adopted. By taking this step,
Bulgaria has demonstrated its readiness to join the European Union, as well as its willingness
to create legislation to regulate securities trading. MiFID defines the concept of market abuse

through its two varieties:

o insider trading and
e market manipulation in financial instruments.

Article 1, § 1, point 1 of Directive 2003/6/EC contains the concept of inside information,
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which is almost verbatim reproduced in Article 4, para. 1 MIFID. The characteristics of
'inside information' can be inferred from this provision. First, it is information that is
known to a limited number of persons or so-called 'insiders’, which we will discuss
below. The norm of Article 4 para. 4(1) of the MiFID Act refers to information which
is not subject to disclosure at the relevant time, but which should become public at a

later stage under Chapter Three, Section I of the MiFID Act.

In 2016, the current Law on the Enforcement of Measures against Market Abuse
of Financial Instruments was adopted. The specific reason for the repeal of the old
MiFID Act is Bulgaria's obligation, as a member of the European Union, to ensure
the implementation of Regulation No 596/2014 of the European Parliament and of
the Council of 16.04.2014 on market abuse and to transpose EU Implementing
Directive 2015/2392 of the Commission of 17.12.2015. The new Regulation 596/2014
regulates in a new way the prohibitions on insider dealing and market manipulation, the
measures to prevent and detect insider dealing and market manipulation. Due to the
direct effect of the Regulation, the matter is not regulated by a new national law,

but Regulation No 596/2014 is directly applicable.

§ 2. Historical development of the legislation against insider dealing in Germany

The paragraph begins by providing a historical overview up to 1990. Unlike other
countries with established capital markets, where insider trading has long been regulated
by legislation, Germany has long struggled to introduce regulation. The reason for
the delay lies in the large number of proponents of the principle of self-regulation.

In their view,

insider trading and misuse is currently not of such great importance and volume as to need

regulation. In most cases, this problem can be addressed internally with the introduction

of supervisory bodies or internal guidelines that lead to the sanctioning of unfair behavior.

Because of the foregoing, a form of self-regulation was observed in the early twentieth century.

Nearly 2,000 banks undertook to regulate transactions with their associates in a way that would

preclude possible insider abuse by revising the terms and conditions in their contracts.

Insider trading in Germany only became an issue in the post-World War II reconstruction phase

when the economy found itself dependent on the means of self-financing and external financing.
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The stock exchange increasingly played a central role in building the economy and
stabilising it. In this regard, the government launched a consultative dialogue on the ""Draft
Act of February 5, 1973, to amend the Exchange Act”, Unfortunately, the reform of the
Exchange Act was carried out without including a regulation to combat insider trading.
The next attempt to regulate the problem presented was made in 1976 by Parliament's
Working Party on Company and Corporate Law. They presented a draft law to combat
abusive trading based on the Insider Trading Act, called the "Protection from Unfair Foreign
Exchange Transactions in Securities Act". All these efforts and partial successes have

unfortunately not been able to lead to a definitive codification of the problem.

The second sub-paragraph of the paragraph introduces Directive 2003/6/EC of 1989 on
combating insider dealing and market manipulation and the Second German Financial
Markets Promotion Act. This is the first law in Germany that legally regulates the fight
against insider dealing in capital markets. The European legislator required that the directive be
implemented in national law by 1 June 1992. In Germany, it was introduced with some delay
on 1 August 1994. The core of the Second Financial Market Promotion Act is the Securities
Trading Act (WpHG), Articles 12 et seq. and 38 et seq. of which regulate the prohibition of

insider trading and set out the relevant sanctions.

§ 3. Amendment to the Act on Combating the Misuse of Confidential Information

This paragraph presents the creation and entry into force of the European Directive on the fight
against the misuse of confidential information and its implementation in German national law.
The introduction of the Second Financial Market Support Act (zweiten

Finanzamtforderunsgesetz) brings about the possibility of even deeper and stricter control of

capital markets in Europe. These two laws present an opportunity at both national and European

level for a refinement and further development of European and national legislation.

The extremely dynamic development of the capital markets and its active monitoring by

the legislator leads to a tremendous modification of the already adopted legislation. On 11
May 1999, the European Commission therefore proposed the return of a regulatory framework
for stabilising and monitoring the financial market, which, in its view, could be achieved by the
creation of the directive on combating abuses on the capital markets

(Marktmissbrauchsrichtlinie). The directive in its latest version is aimed at the owners of
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securities, which are most often acquired in the real estate market ("Commercial MBS") as well
as in the securities market (Asset-Backed-Securities IBS). With this Directive, the European
Council seeks to stabilise the capital markets and create confidence in the development and

movement of the European financial markets. Directive 2003/6/EC has been repealed according
to Article 37 of EU Regulation 596/2014 as of 03.07.20162 and replaced by a new one, namely

Directive 2014/57/EU3 .

The newly created Directive on combating capital market abuse is accompanied in its
implementation by three implementing legal acts. It, like the previous Directive 2003/124/EC
of the European Commission of 22 December 2003, provides guidelines for the implementation
of Directive 2003/6/EC of the European Parliament and of the European Council, closely
related to the definition of concepts, namely what is abuse, what is confidential information,
what is manipulation. The Directive also imposes strict guidelines on the means of exchanging

confidential information in capital markets.

European Commission Directive 2004/72/EC of 29 April 2004 aims at defining the concept
of inside or confidential information relating to securities in commodity transactions
(Wareendiary), creating a catalogue of potential offenders of confidential information, the
possibility of publishing transactions of a potentially speculative and rule-breaking nature. Soon
after its entry into force, the supervisory authority investigated the first cases of insider trading
and subjected them to prosecution. With the introduction of the Market Abuse Directive,
German legislation takes on a new political shape. The so-called Law for the Improvement

of the Protection of Investors and Security Holders (Anlegerschutzverbesserunggesetz)

2 Regulation (EU) No 596/2014 of the European Parliament and of the Council of 16 April
2014 on market abuse (Market Abuse Regulation) and repealing Directive 2003/6/EC of the

European Parliament and of the Council and Commission Directives 2003/124/EC,

2003/125/EC and 2004/72/EC

3 Directive 2014/57/EU of the European Parliament and of the Council of 16 April 2014 on
criminal sanctions for market abuse (Market Abuse Directive) was created, which is the result
of the integration of the Market Abuse Directive (MarktmiBBbrauchtrichtlinie) and the
integration of national legislation into the so-called Lamfalussy-Verfahren, which itself
regulates prescriptions on the implementation of the Directive. The introduction of the two

above-mentioned regulations is to be carried out by the German legislator by 30.04.2004. Here,
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the above-mentioned reform contributes to a generic and at the same time abstract definition
of the concept of inside information. It is no longer necessary to strictly differentiate between
legally prohibited capital market activities which imply the misuse of confidential information
and the strict requirements for ad-hoc communications (disclosure of information important for

the capital markets).

The last major change to Article 15 A WpHG as of 20.01.2007 was necessitated by the
introduction of Directive 2004/109/EC, the so-called Transparency Directive, respectively
by the law transposing it into domestic law (das Transparenzrichtlinien bzw. Umsetzunggesetz
(TUQG)). In this context, the legislator redefines the obligation to publish inside information
by introducing a declaration obligation in the Commercial Register. The recent amendment
of Article 15 A WpHG by the Financial Markets Directive and its transposing law of 16.06.2007
stipulates that only issuers will be held liable based on Article 15 A WpHG and in connection
with their obligation to register and declare their activities with the Federal Financial Services

Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungaufsicht - BaFin).

A few years later, the complementary Directive 2007/14/EC is adopted. Its main purpose is
to provide clarity on the application of certain provisions of the Transparency Directive by
giving specific guidance on its application. With the introduction of the Market Abuse
Directive, German legislation takes on a new political shape. The so-called Law on the
Improvement of the Protection of Investors and Security Holders
(Anlegerschutzverbesserunggesetz) was created because of the integration of the Market

Abuse Directive (Marktmifbrauchtrichtlinie) and the integration of national legislation.

At European level, the new Regulation on insider dealing and market abuse was adopted on
10.09.2013. It should be noted that it entered into force only 20 days after its publication in the
official EU publication. Also of great importance is the prerogative nature of Article 36(2) of
the IMR, which provides that certain provisions of the above Regulation will enter into force 2

years after its adoption.
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3. Chapter II. The Market Abuse Regulation (REGULATION (EU) No 596/2014)

§ 1. Establishment of Regulation (EU) No 596/2014. Practical and legal significance

The paragraph analyses the creation of Regulation (EU) No 596/2014, Article 14 of which
contains the only explicit provision in EU law prohibiting insider dealing on capital markets.
In introducing the Regulation, the European legislator implemented its views on the prohibition
of insider dealing, guided mainly by the Spector Photo Group judgment, even quoting the
judgment quite literally in its reasoning for introducing the Regulation, namely, "...to preserve
the integrity of capital markets and investor confidence, which can only be achieved when they

”

are treated in the same way....".

The reasoning for the adoption of the Regulation states that insider dealing in capital markets
is not a harmless phenomenon in well-developed economies. This type of misconduct is illegal
and cannot be tolerated by the legal order. Relying on the Spector Photo Group decision, the
Commission accepts that the primary purpose of the Regulation is to protect participants'
confidence in the functionality and integrity of the capital market. At the same time, the
European legislator sees a pressing need for the introduction of a uniform factual and regulatory
framework of prohibited acts for all Member States. The explanatory memorandum to the
Regulation points out that the differences in the legal frameworks and means of prosecution in
the national laws of the Member States lead to difficulties in effectively imposing sanctions.
Overcoming this problem will be achieved by creating a single factual structure as provided for
in Article 14 of the Regulation. It sets out precisely and clearly the types of acts that are
punishable. The aim of uniform sanctioning in the EU is to prevent a global meltdown or the
so-called 'domino effect’ in the capital markets by providing certainty and stability. At the same
time, prevention is also considered - with a global ban across the EU, capital markets are
significantly less likely to fall back into a financial crisis as seen in 2007. On the other hand, an
EU-wide ban leads to significantly greater efficiency in the exchange of data as well as in the
prosecution of this type of violation. The foregoing leads to the conclusion that the introduction
of the Regulation aims, and has been successful, to standardize the factual composition of the
prohibited acts. In the long term, this leads to the achievement of the stated objectives: integrity,

a level playing field and stability of capital markets.

The critical analysis of the Regulation helps to understand the legal concept of the legislator,

which, by creating the new Regulation, aims to limit and prevent such infringements.
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as comprehensively and effectively as possible. The study of the legislator's motives is also
relevant to assess whether the Bulgarian legislator has effectively implemented the regulation
of Regulation (EU) No 596/2014 in national legislation. In much of the literature, insider
dealing in capital markets is considered a tort. The offence consists in an infringement of

another's property. According to Article 14 of the Regulation it is prohibited:

(a) involvement or attempted involvement in insider dealing;
(b) recommending or inducing another person to engage in insider dealing;
(@) the unlawful disclosure of inside information.

The question is, however, what is the nature of the infringement in the implementation of

the factual composition of Article 14 of the Regulation. From the point of view of criminal law,
each of the acts described in Article 14 can be defined as a type of offence, qualified according
to the manner of its execution. According to Article 14, para. "a", the misuse and attempted
misuse of inside information is punishable. The same applies to Art. 14 para. "b" and "c". Since
the Regulation regulates strictly certain acts which, by their very commission, lead to
criminality, it can be concluded that Article 14 does not regulate a resultant offence. What is at
issue here is an abstract tort damaging another's property. The abstract nature of the tort follows
from the fact that it is impossible to predict how the capital market would react to the inside
information. The proprietary nature of the tort is inferred from the fact that it ultimately affects
(and more often even harms) another's economic interest. The misuse and abuse of inside

information damages another's property in a manner prohibited by law.

The question of determining the court's jurisdiction when securities are traded on more than one
exchange and the source of the insider information cannot be strictly determined is an
interesting one. The complexity of the issue comes in cases where compensation is claimed by
private parties, and it is not a question of realizing administrative criminal liability through the
imposition of fines or financial penalties that are most often associated with this type of offence.
The literature points to the domicile of the claimant or of the person directly concerned as the
determinant of jurisdiction. If the misconduct is between two parties involved in the capital
markets with a domicile in the EU, then Council Regulation (EC) No 44/2001 of 22 December
2000 applies anyway. The Regulation clearly defines the jurisdiction of the court in

international disputes between nationals and institutions of two EU Member States.
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It is also important to ask whether there are means and mechanisms to help inform other victims
of this type of abuse that they have already been sued in the courts of a Member State of the
European Union. Unfortunately, Regulation (EC) No 44/2001 does not provide for universal

disclosure of actions brought or any other means of facilitating the exchange of such.

information. In practice, it can be assumed that the issuer and the insider against whom
proceedings are brought have an interest in informing the court seized that proceedings for the
same offence have already been brought in another court. This would save the procedural costs

of litigating cases with the same subject matter in different jurisdictions.

The question of the court's jurisdiction in cases where the victim has a connection with an EU
Member State and the offender is in a third country is interesting. This hypothesis is of great
practical relevance in the world of capital markets, as a very large proportion of large
brokerages and investment firms are based in the US. To date, there is no established case law
of the courts in Germany and Bulgaria on such cases. Due to the lack of recent case law, the
German legal literature is of the opinion that case law relating to the jurisdiction of the courts

in cases involving rating agencies can be applied to insider dealing offences.

In view of the above arguments in relation to the dispositive nature of liability for damages
based on insider dealing, attention must be drawn to the fact that participation in the capital
market and trading in securities is of a high-risk nature, which involves even the risk of total
loss of the investment. This further confirms the conclusion that, when entering this type of
trading, the risk must be calculated and anticipated. It should therefore not be assumed that the
person taking that risk needs special protection. In fact, these arguments are to be found in the
interpretative practice of the courts in the Anglo-Saxon and continental legal systems. At
present, the European legislator is clear in its view that the primary function of the insider
dealing prohibition is to protect the market and only then its participants. The private interest
has a secondary right of protection and is not of such importance to the European legislator as
is clearly expressed in the reasoning for the introduction of Article 14 of the Regulation. For
now, proponents and opponents of dispositive standing can only critically observe the
jurisprudence and development of the application of Article 14 of the Regulation. An
opportunity for a change in enforcement would arise if it could be shown in a court case that
the harm caused could have been avoided if there had been a possibility of agreement between

the two parties.
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Insider abuse and unjust enrichment are often associated with fraudulent activities. European
case law and literature has not yet substantiated the view that insider dealing implies the
commission of a fraudulent act. Due to the specificity of the act, namely the misuse of inside
information on capital markets, the question arises whether it can be the subject of a fraudulent

act leading to punish ability under the Bulgarian Criminal Code.

To fulfil the factual composition of Art. 1 of the Criminal Code, the abuse, namely the

preferential knowledge of information, must arouse or maintain a misconception in the

participants of the capital markets. It is precisely this perception that must lead to property
damage. The fact that participants suffer pecuniary damage from precisely that abuse must be
indisputable. Nevertheless, the question here is again whether the failure to share inside
information leads to the pecuniary harm or the mere fact that there are conditions and details to
which they simply do not have access. To qualify the fraudulent act and the inducement under
Art. 209 para. 1 of the Criminal Code, the insider must have a duty to disclose this key
information to other participants in the capital markets or to refuse to participate, putting the
public interest before private interest. No such obligation to protect and provide inside
information can be found in either Bulgarian or German law. Similarly to the Bulgarian law,
the German Criminal Code (Strafgesetzbuch - StGB) also provides in § 263 for a deceptive act
which gives a third party a false impression of reality. Based on this misconception, the victim
makes decisions and takes actions which result in material damage to him. The problem here,
again, is that the insider does not take any action that results in fraud. But whether that inaction
can be criminalized. According to section 13 StGB in conjunction with section 263 StGB and
omission would only lead to criminal liability where the perpetrator had a duty to disclose
information, i.e. he was obliged to have active conduct. However, no such duty can be imposed
on capital market participants, since the perpetrator has no personal, binding relationship with
them. The only duty that the perpetrator would have is that towards the shareholders of the
public limited company which participates on the stock exchange. This is where the obligation
arises for the board of directors, supervisory board, or management board to notify the
shareholders when, according to inside information provided to them, the shares will fall or
suffer large losses. This obligation is unfortunately not regulated by law but can be accepted as

mandatory and binding by the principles of good corporate ethics.

In conclusion of what has been said so far, it should be emphasized that the misuse of inside

information leads to a personal benefit, which does not necessarily lead to a pecuniary damage
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to others and therefore cannot be subsumed under the factual composition of Art. 1 of the
Criminal Code and cannot lead to the realization of criminal liability. It is a different question
whether the insider can be held civilly liable in the form of monetary compensation to the
victims of this type of abuse by capital market participants. The study of this issue is of great
importance to be able to make de lege ferenda proposals and to answer the question whether
the Bulgarian legislator has effectively implemented in national legislation the obligations

imposed by the Regulation to effectively protect and combat insider dealing on capital markets.

In the jurisprudence and doctrine of many countries of the Romance and Anglo-Saxon

legal systems, there is a perception that insider trading constitutes "information theft". On the
other hand, insider trading in capital markets can be compared to the offences of

'misappropriation of trade secrets' ot 'infringement of intellectual property'.

It can be concluded that in foreign legal literature and jurisprudence, both in the Roman legal
system and in the Anglo-Saxon legal system, there is a presumption of pecuniary damage. They
can be caused by theft or fraud. Insider dealing causes material damage to the issuer and to
individual shareholders by withholding information that may be of great importance to them.
However, as set out above, insider dealing is never about criminal acts that are aimed at causing
harm and enrichment through deception or the wrongful acquisition of a particular other's
property. The misuse of inside information does not even meet the factual constitution of the
criminal law provisions set out. For this reason, the theoretical study reaffirms the thesis that,
in creating Article 14 of the Regulation, the European legislator focused its attention solely on
common security and interest. For this reason, the European Commission's opinion introducing
the Regulation points out that the main purpose of the Directive is the stabilization and integrity
of capital markets, but not the protection of personal property. Personal pecuniary damage must
be the subject of a contractual relationship between the parties and, as already set out, is of a
dispositive nature, enabling the parties to provide for penalties to ensure loyalty to the company.
The aim of the European legislator is much more than to create a safe and generally accessible
instrument (the stock exchange) for trading securities. For this reason, a sanction system has
been set up which aims to remove insiders who abuse and violate the integrity of the capital
market, either by withdrawing the license or by imposing a fine or financial penalty,
respectively. The above objectives are pursued only administratively and through the
imposition of fines or financial penalties, but not through the provision of a legal remedy in

individual cases.
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§ 2. Factual composition and basic concepts related to the fight against insider dealing on
capital markets under Regulation (EU) No 596/2014 of the European Parliament and of the
Council (MAR)

The paragraph begins by setting out a definition of "insider dealing" under Article 14(a) of EU
Regulation 596/2014. It is important to make a distinction with Article 14(a) of EU Regulation
596/2014, which establishes the prohibition of a certain type of infringement but does not
regulate per se what the nature and factual content of insider dealing is. According to Article

8(1), insider dealing arises when a person has inside information and uses it by acquiring.

or disposing, for his own account or for the account of a third party, directly or indirectly, of
financial instruments to which that information relates. As the aim of the thesis is mainly to
analyse the changes and consequences of a breach in the national legislation of Bulgaria and
Germany, only the basic principles and especially the changes that have occurred with the

introduction of the new legal framework will be discussed here.

The term "inside information" is first used in Bulgaria in Art. 158, para. 1 of the Public Offering
of Securities Act. Although Article 158 of the Securities Act was repealed on 01.01.2007, it
lays the initial foundations and defines for the first time the concept of 'inside information' as
‘any information which is not required to be disclosed to the public or which has not yet been
disclosed to the public relating to a public company or to an issuer of securities traded on
regulated markets or to the securities themselves traded on regulated markets, or other such
information if its public disclosure may affect the price of securities traded on regulated
markets'. The notion of "inside information" has been the subject of only one decision of the
SAC, namely Decision No 9901 of 5 November 2003 (Case No 8917/2002 5 SCC), which
established the fact that the obligations under Article 158(1) of the Act on the Protection of
Securities on Securities Market are not subject to the provisions of the Act on the Protection of
Securities on Securities Market. 1 and 160 of the Polish Securities Act are waived when a public
company is deregistered from the public register. In conclusion of the analysis of the
development of the concept of "insider information"”, mention should also be made of the
financing agreement signed between Bulgaria and the European Investment Bank on 29 July
2010. Part of the project is the formation of so-called investment councils, which have the duty
to monitor the development of the project and the legal use of the European resources provided,
handling with extreme care the information provided to them, which the parties qualify as inside

information. The Investment Board (IB) also has explicit obligations in this respect.
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An interesting question is how the concept of "inside information" is regulated in the legislation
of other leading capital markets countries. The conceptual apparatus should contain a definition
of the information, the non-disclosure of which to other capital market participants leads to
criminality. Mention should be made here of section 1042A Corporations Act 2001 of
Australian law, as well as section 234 (1)(a) Financial Market Conduct Act 2013 of New
Zealand law, and sections 33¢ and 40 BEHG of Swiss law. The norms of these countries do not
differ significantly from the factual composition of Art. 1(a) of the Regulation. The information
must not be generally available and must be relevant for the determination of the exchange rate
and the trading of the securities. US law is not materially different from the principles and

concepts in European and Australian and New Zealand law respectively. In the United States,

case law has led the way in clarifying the concept. The prohibition of insider dealing is similarly
regulated in Canada. The Canadian legislature also considers the factual element of misuse to
be satisfied when information relating to shares traded on a stock exchange is not acquired and

used in a manner generally available to the public.

From all the above, it can be concluded that by introducing Article 7 of Regulation EC
596/2016, the European legislator has fulfilled its obligation to uniformly justify and regulate
the concept of "information"” in the sense of protection from abuse on capital markets. Unlike
the Canadian and US legislators, the European legislator requires precise information in Article
7 of Regulation EC 596/2014. Information is deemed to be precise if it relates to a set of
circumstances that have already existed or that can realistically be expected to occur soon. The
comparative legal analysis in this matter leads to the generalization that regardless of the
specific legal technique, the legislations of developed capital market countries and those of
emerging markets have introduced restrictions on insider dealing, insider trading and
manipulation. The patterns of regulation have a dynamic existence, determined by the
interaction between already accepted and expanding market practices on the one hand, and the
approach of unification and harmonization in the construction of the legal framework of

regulated securities markets, the principles, and mechanisms of their functioning on the other.

Prior to the entry into force of Article 7 of EU Regulation 596/201, German law regulated
insider dealing in Article 13 of the Wertpapierhandelsgesetz (WpHG) - in its wording prior to
02.07.2016. The provision was introduced in fulfilment of the German state's obligation to
integrate Directive 2003/6/EC of the European Parliament and of the Council of 28 January
2003 and Article 1 of Commission Directive 2003/124/EC of 22 December 2003. In contrast to
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Art. 13 WpHG (ex), the new Art. 7 EU Regulation 596/2014 not only defines what constitutes

inside information, but distinguishes inside information into three levels:

e - inpar. | contains the basic concept of inside information,
e - Paragraph 2 gives clear examples of inside information,
o - in par. 3 sets out the exceptions.

This kind of distinction is new in European law. Art. 13 par. 1 WpHG (ex.), in Contras

to Art. 7 para. la of EU Regulation No. 596/2014, requires that the information is related
to a particular circumstance which is of an internal and confidential nature. The current
definition in Art. 7 para. la of the Regulation is almost identical to previous legal
regulations such as Art. 1 of Directive 2003/6/EC of the European Parliament and of the
Council of 28 January 2003 and Art. 1 of Commission Directive 2003/124/EC of 22
December 2003. Subsequent paragraphs of Article 7(2)(2) and Article 3 of the

Regulation were introduced because of a

fundamental and much discussed decision of the European Court of Justice, namely Gelt/ of 28
June 2012. The Gelt case was considered at the time of the adoption of EU Regulation 596/2014

and became the "fulcrum" of the reasoning for the introduction of Article 7(2)(2) and Article 3.

An important term in regulating the misuse of inside information in capital markets is the
concept of "misappropriation.” Misappropriation is always associated with wrongdoing that
results in tangible or intangible harm. In this case, the abuse very often causes material damage
to other participants in the capital markets. In terms of capital markets legislation, the concept
of ‘abuse’ has its origins in Bulgaria in the Public Offering of Securities Act. The legislator
defines this concept as "market manipulation” and regulates it in Article 161(1) of the Securities
Act. In 2007, the Act against Market Abuse of Financial Instruments (AMFIA) was adopted.
New concepts of capital market manipulation and insider dealing are regulated in Article 6 of
the MiFID Act. Following the entry into force of EU Regulation 596/2014, Articles 161 and
162 of the AML/CFT Act as well as Article 6 of the MiFID Act have been repealed. Pursuant
to the new regulation, the Bulgarian legislator adopted the Act on the Enforcement of Measures
against Market Abuse of Financial Instruments (MAMAFI). Article 1(2) of the MiFID Act
qualifies insider dealing as a type of market abuse. An interesting question in this regard is what
changes have been made since the entry into force of EU Regulation 596/2014 relating to the
concept of insider dealing in capital markets. With the introduction of Article 14 of EU
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Regulation 596/2014, the European legislator wants to definitively answer the discussion in
literature and jurisprudence "use versus possession. At the heart of this debate is the question
of whether abuse can only be established and consequently sanctioned once the objective
prerequisites for its commission are present, or whether the subjective element that the
information provided was knowingly and deliberately used for personal advantage and to the

detriment of other participants must also be proven.

In 2003, the European legislator introduced the new Directive 2003/6/EC of the European
Parliament and of the Council of 28 January 2003 on insider dealing and market manipulation
(market abuse), which clearly signalled that the previous view of abuse was extremely
favourable to insiders and was not an effective mechanism in the fight against these violations.
The new directive requires a change, stipulating that to establish insider dealing, it is no longer
necessary to intend to misuse the information, but it is sufficient to use the information. In this
way, the European legislator facilitates the conditions for holding offenders liable by making it
sufficient that the information was used. Unfortunately, in adopting the Directive, the European
legislator did not provide an answer to the question of how exactly to distinguish between the

two circumstances (use and misuse) and what exactly the criteria for

the distinction is. By doing so, the European legislator is clearly signaling that it is distancing
itself from the previous view of the prerequisites for insider dealing. Nevertheless, the criteria

for when and how to distinguish between cases of abuse and use are not clear.

The paragraph goes on to analyze the concept of "recommending or inducing another person to
engage in insider dealing" under Article 14(b) of EU Regulation 596/2014. Art. 14(b) of EU
Regulation 596/2014 generally prohibits recommending and soliciting a third party to engage
in insider dealing, so it is important to clarify the concepts of recommending and soliciting.
According to Regulation EU No 596/2014, the factual elements of Article 14b and Article 8(2a)
are met when a person has acquired inside information and, based on that information,
recommends, or induces another to buy or sell financial instruments on the capital markets. It
is important to mention in this respect that the prohibition in Article 14b and Article 8(2a) also
covers the prohibition on altering and/or cancelling orders already placed with the exchange.
Any action that is directly related to the recommendation or solicitation of a third party and that
affects a transaction or action related to the exchange may be brought under the norm of Article
14 b, and Article 8 para. 2a of the EU Regulation 596/2014. I consider that the considerations

of the European legislator relating to insider dealing developed in the Spector Photo Group
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decision are relevant to both solicitation and recommendation of inside information to third
parties. It should not be forgotten that the legislator regards the prohibition of insider dealing in
Article 14a as a key component in combating this type of abuse. All other modalities, such as
the solicitation and recommendation at issue here, are subtypes or modifications of the basic
composition. With the entry into force of EU Regulation 596/2014, the legislator generally
wants to comprehensively regulate this type of prohibition and to make it easier for supervisory
authorities to prosecute and sanction this type of abuse. It is unlikely that the European legislator
wanted to create an alternative and an opportunity to circumvent the considerations and views
set out in the Spector Photo Group decision. Therefore, the application of Article 14b and
Article 8(2a) of the Regulation must be seen in the light of the Spector Photo Group judgment,
where knowledge of inside information and its provision for the purpose of inducement is
presumed and it does not have to be explicitly proved by the supervisory authorities that the
inducement is based on the inside information obtained. The argument of Article 14(a), which
rejects the violation of human rights and fundamental legal principles, also applies here. As
already set out, the arguments relating to this are that in a criminal trial, to deny punishment or
causality, it is absolutely sufficient that the accused should raise the suspicion of innocence.
This fact alone is sufficient to deny the link between the acquired inside information and its use

within the meaning of

Article 14b and Article 8(2a) of EU Regulation 596/2014. It should not be underestimated and
forgotten that in administrative proceedings innocence cannot be presumed until the contrary is

proven.

The paragraph concludes with an analysis of the concept of "unlawfully disclosing inside
information" under Article 14(c), Article 10(1)(c), Article 10(1)(c) and Article 10(1)(c). 1 and
2 of EU Regulation 596/2014. Theoretically speaking, the term "disclose” is associated with
the fact that none of the parties having access to the information may use it for any purpose
other than the exercise of their specific rights and obligations. Any dissemination of inside
information by either party shall be made only in pursuance of the purposes and activities
directly regulated by the legislator. In the last point (c) of Article 14, the European legislator
states that disclosure of inside information is a punishable act. In turn, what exactly is
punishable or what is illegal disclosure is regulated in Art. 10 para. 1 and 2 of the Regulation.
According to it, unlawful disclosure of inside information occurs when a person has such

information and discloses it to another person, except where the disclosure is made in the
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ordinary course of his business, profession, or official duties. This provision applies to any
natural or legal person in the situations or circumstances referred to in Article 8(4). Art. 10(2)
supplements the provision by qualifying the unlawful act also in the subsequent disclosure of
recommendations or solicitations referred to in Article 8(2), where the person disclosing the
recommendation or solicitation knows or should have known that they are based on inside
information. The purpose of the prohibition in Article 14(c), Article 10(1) and (2), as well as in
other forms of conduct qualifying as insider dealing, is to preserve the integrity of the capital
markets and to ensure that all participants have equal access to relevant information relating to
the capital markets. Each participant should be able to make decisions based on publicly
available and transparent information. From a theoretical point of view, Articles 14(c), 10(1)
and 10(2) regulate an abstract risk tort. The prevailing view in the literature proceeds from the
argument that the recipient of the information, respectively the misled and the induced, do not
necessarily realize and use the misinformation. For the factual content of the norm to be
realised, it is quite sufficient for the inside information to reach the induced and inducer.

Whether or not they will use it in their own self-interest is irrelevant.

So far, the European legislator has left unanswered the question of what the criteria on the basis
of which are to establish that the perpetrator has inside knowledge. This question is not
important for the applicability of Article 10(2), but it is of great practical importance when the
supervisory authorities cannot even prove positive knowledge of inside information. In German
law, the legal institute of the 'layman's parallel assessment' (Parallelwertung in der
Laienspéhre), or namely: what subjective assessment of the case and the circumstances would
an unfamiliar person or an ignorant person give, is very often applied in such analogous cases
in criminal law. Would he or she recognize and register the wrongfulness of the circumstance
and classify it as an offence without having any knowledge or qualification. Application of the
said institute is one of the possible legal means of proving insider knowledge. If a third party
without special knowledge and experience would have registered the wrongdoing, it can always
be inferred that a person well acquainted with the investment and the circumstances certainly
knew that it was inside information. Other such criteria for establishing knowledge of inside
information are the extent to which that information was relevant to the formation of the trading
course, whether it was publicly displayed and known, what and who the sources of the
information were, and finally the social relevance of the information. The criteria set out are
certainly not exhaustive but can only be used as an indication of insider knowledge. It is positive

in this respect that the European legislator maintains the line of a comprehensive examination
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of the case and its circumstances, which is a good basis for the application of comparable criteria

to facilitate the work of the monitoring bodies.

4. Chapter II1. Punish ability of offences relating to the misuse of confidential information

§ 1. Introduction

The paragraph discusses the introduction of Regulation (EU) No 596/2014 on combating insider
dealing and abuse, which has led to major changes in the national laws of individual EU
Member States. Finally, the change was imposed as Article 14 is directly applicable in the
individual EU countries. However, despite its direct application, Article 14 of Regulation (EU)
No 596/2014 constitutes a prohibition without consequences. Against this background, the
European legislator has left the actual enforcement of the ban and the sanctioning of its breach
to the responsibility of individual states. Accordingly, in the event of a breach, it is for the States
themselves to determine the scope of criminal, civil and administrative prosecution, and the
level of penalties. Therefore, in this chapter the author would like to focus on national sanctions
for insider trading in Bulgaria and Germany. Special attention is paid to the effectiveness and

completeness of the enforcement of the penalties.

Finally, individual problem areas of the two legislations are examined and a legal comparison

of the application in the two countries is made.

§ 2. Criminal sanctions

The paragraph presents that criminal penalties for insider trading violations are not regulated in
Regulation (EU) No 596/2014. Rather, the European legislator refers to the minimum criminal
sanctions in Directive 2014/57/EU. It is a bit confusing and even misleading why these two
legal areas are not uniformly regulated and moreover how the rules relate to each other. As is
well known, the Regulation is a legal act of the European Union which has general application
and direct effect in the Member States. Regulations are part of the secondary legislation of the
Union. They differ from directives mainly in that the latter must first be transposed by Member
States into their national law. Directive 2014/57/EU can therefore be considered not to be a
competing regulation, but rather to complement the content and reinforce the effect of
Regulation (EU) No 596/2014. This is the basis for the prevailing view in the literature, which
states that Directive 2014/57/EU refers to Regulation (EU) No 596/2014 in its provisions. This

view is confirmed by the reasons for the introduction of Directive 2014/57/EU.
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Directive 2014/57/EU of the European Parliament and of the Council on criminal sanctions for
market abuse ("Market Abuse Directive") was adopted on 16 April 2014. Member States had
until 3 July 2016 to adopt and publish the necessary national measures to comply with the
Directive and to apply those measures from the same date, subject to the entry into force of
Regulation (EU) No 596/2014 of the European Parliament and of the Council of 16 April 2014
on market abuse. The Directive and the Regulation modernize and strengthen Union rules on
market integrity and investor protection previously contained in Directive 2003/6/EC of the
European Parliament and of the Council on insider dealing and market manipulation (market

abuse) and Commission Directives 2003/124/EC, 2003/125/EC and 2004/72/EC.

In compliance with the requirements of the Market Abuse Directive, the Bulgarian legislator
introduced in Chapter Seven of the Special Part of the Criminal Code the provisions of Articles
260a, 260b and 260c. The purpose of the newly created criminal provisions is not only to meet
the expectations of the European legislator, but also to signal the importance and relevance of
the integrity of the capital markets in Bulgaria, enabling a stronger societal impact than
administrative sanctions. An integrated and efficient financial market and greater investor
confidence require fair market relations. The smooth functioning of securities markets and

public confidence in these markets are necessary preconditions for economic growth and

prosperity. Market abuse undermines the integrity of financial markets and undermines public
confidence. Criminalizing the worst forms of market abuse sets clear thresholds for the types
of behavior that are considered particularly unacceptable. Acts of insider dealing, unlawful
disclosure and market manipulation by a person working in the financial sector or in a
supervisory or regulatory body greatly affect the integrity of the market, the value of the
financial instrument and cause significant harm to them. The texts of the Criminal Code are

distributed as follows:

e - Article 260a of the Criminal Code refers to acts related to insider frading in general,

e - Article 260b of the Criminal Code regulates the misuse of inside information in the
form of its Dissemination,

e - Article 260c of the Criminal Code regulates market manipulation by giving false or

misleading signals.

I believe that the implementation of the Directive in Bulgarian legislation has been very

unsuccessful and one could even say incomplete.
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The German legislator has regulated the misuse of inside information in Art. 119(3)(1-
3) of the Wertpapierhandelsgesetz - WpHG (Securities Trading Act). In contrast to the
Criminal Code, the provisions of the WpHG, which aim to prevent abusive trading in
securities, are of a civil law nature. Nevertheless, the text bears the title ‘criminal
provisions'. The German legislator is thus attempting to introduce quasi-criminal
sanctions within the civil law framework. It is particularly noticeable that the German
legislator has chosen to regulate the offence by means of general liability. In Art. 119
para. 3(1) WpHG, the latter provides that anyone who engages in insider dealing in
violation of Article 14(a) or, in violation of Article 14(b), induces or assists a third party
to engage in insider dealing is punishable. In paragraph 3 of the same Article, the law
provides for the prosecution of anyone who discloses inside information in violation of
Article 14(c) of Regulation (EU) No 596/2014. What is very striking here is that, unlike
the relevant Bulgarian legislation, the German text simply refers to the Regulation in
general terms. By doing so, the German legislator leaves a free field to the courts and
any other supervisory authorities to supervise as much as possible the violations that
have occurred and to specify the application of the Regulation only through their case
law. This can be seen as a desire of the German legislator to create a means of the widest
possible application of the Regulation and to leave the specification to the courts and all

other monitoring bodies.

This approach cannot be applied in the Bulgarian legislation and law enforcement due
to the principle of legality of crimes and punishments, a principle enshrined in Art. 3 of

the

Constitution of the Republic of Bulgaria, according to which "no one may be convicted for an

act or omission which was not declared by law to be a crime at the time of its commission".

This principle specifies the principle of the rule of law in the field of criminal law and its

compatibility with international treaties and instruments has been the subject of more than one

decision of the Constitutional Court. "According to article 5, paragraph 4, of the Constitution,

as interpreted by the Constitutional Court in Decision No. 7 of 1992, in order for acts declared

criminal by international treaties to be included in domestic criminal legislation, the elements

of their criminal constitution and the penalties for each offence must be established by a

domestic legislative act, the effect of which is determined in accordance with the requirements

of domestic legislation. ... The derivation of the elements of a crime by the application of law
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and the law by analogy in criminal matters is inadmissible when it is detrimental to the offender
because it leads to arbitrariness in the administration of justice and violates the principle of the
legality of the crime. That principle requires that the elements of the offence be clearly and
exhaustively specified by the legislator." For this reason, the Bulgarian legislator cannot simply
refer to the Regulation. It specifies in as much detail as possible the criminality of this type of
offence. Unfortunately, this decision has adverse consequences for compliance with certain
legal principles and, not least, for the applicability of the texts. In the author's opinion, the
wording used in the text of the Bulgarian law is long, misleading and contrary to fundamental
criminal law principles. It is also particularly noticeable that, unlike Articles 260b and 260c of
the Criminal Code, Article 260a is incomprehensible. The criticism in this thesis is therefore
directed at the provision of Article 260a of the Criminal Code. Last but not least, it is given
special attention, since the subject of this provision is precisely the prohibition of insider

trading.

§ 3. Punish ability of natural persons. Application in Germany and Bulgaria

This paragraph examines the application of the criminalization of natural persons in Germany
and Bulgaria. Criminal sanctions against natural persons must be effective, proportionate, and
dissuasive. This is stated in Art. 7 para. 1 of Directive 2014/57/EU. The requirements of the
European legislator are as follows: insider dealing must be punishable by a maximum term of
imprisonment of not less than four years, according to Article 7(2) of the Directive, and the
same requirement is set for market manipulation. The European legislator introduces similar
requirements for breaches of the prohibition on unlawful disclosure of inside nformation. In
this case, the sanction must be imprisonment for a maximum term of not less than 2 years,

according to Art. 7 par. 3 of Directive 2014/57/EU.

The requirements of Directive 2014/57/EU have been transposed in Germany by the
introduction of Art. 3 in the Securities Trading Act (WpHG) in conjunction with Article 15 of
the Criminal Code. As a result, deliberate violation of insider trading prohibitions is punishable
by up to five years' imprisonment or a fine. The German legislator therefore views any
intentional violation of the insider prohibition as a serious case. It is completely irrelevant
whether the act of the insider resulted in any change in price. The penalty of a maximum of 5
years raises the question whether this is a breach of the requirements of Directive 2014/57/EU,
which provides for a maximum of 4 years' imprisonment in serious cases. At this stage, it is

important to mention that with this measure Germany risks being held liable in the infringement
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procedure under §§ 258 et seq. TFEU and be fined. This reasoning is not entirely wrong, since
Article 3(3)(b) of the Treaty does not preclude the infringement of the Treaty. 1 of Directive
2014/57/EU, the European legislator does not consider any intentional infringement as a serious
case (argument from Art. 1 of Directive 2014/57/EU.) This being the case, the question arises
as to why the EU Commission has not so far drawn the Federal Republic's attention to this and,
not least, imposed a fine. The provision of Article 6 of the Directive provides for the
criminalization of incitement, aiding and abetting as well as attempt to market abuse
offences. These are also implemented in Article 119 WpHG as well as in criminal law.
Attempted insider trading is criminalized in Art. 119 (4) WpHG. And perpetration and
complicity are based on Article 25 et seq. of the Criminal Code. It is interesting to note that the
German legislator also provides for punishment for crimes committed due to complacency. Art.
120 para. 14 of the WpHG provides that a presumptuous violation of Art. 14 of Regulation
(EU) No. 596/2014, as opposed to a deliberate one, constitutes an administrative offence which,
pursuant to Art. 120 para. 18(1) WpHG is punishable by a fine of up to EUR 5 million for
natural persons and up to EUR 15 million and 15% of last year's turnover for legal persons.
Directive 2014/57/EU does not preclude this extension of criminal sanctions to self-
incrimination cases, regardless of whether the fine provided for in German law has the character
of a criminal sanction within the meaning of Regulation (EU) No 596/2014 or only an
administrative sanction. Ultimately, this distinction is not of particular importance since, as

already stated, Directive 2014/57/EU only sets minimum requirements for national legislations.

Attempted insider dealing is also regulated in Directive 2014/57/EU, namely Article 6(2)
regulates the criminality of attempt. In Bulgaria, these offences are contained in Article. 260a
and 260b of the Criminal Code. Attempts are not explicitly included in these provisions, but
under Article 18 of the General Part of the Criminal Code, attempts to commit intentional
offences are always punishable and are subject to the same type of punishment provided for the
completed offence, considering the individual characteristics of the case. Therefore, in the case
of attempted insider dealing offences, the perpetrator shall bear the corresponding criminal

liability.

In Germany, this is regulated in Article 119(4) WpHG. Interestingly, the German legislator not
only regulates criminal liability for attempted insider trading, but also for all insider trading
offences. Of course, in this case, one could quickly conclude that there is overregulation, as the

European legislator only provides for the sanctioning of attempt to certain insider dealing
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offences, Art. 6(2) in conjunction with Art. 3(2-5) and (7) and Art. 5 of Directive 2014/57/EU.
This legal issue has already been addressed above, where the view is taken that Directive
2014/57/EU only provides the minimum framework for criminality. And the scope of penalties

1s left to the discretion of each individual State.

When one traces the development of criminal law in both countries in this context, it is
noticeable that Bulgarian case law and literature distinguishes between completed and
uncompleted attempts, which determines a difference in the amount of punishment. As already
discussed, attempt is always punishable in Bulgarian criminal law, except when the perpetrator
has refused to complete the crime or has prevented the criminal consequences from occurring,
as the text of Article 18(2) of the Criminal Code states. The law also provides for criminal
liability for preparatory acts in Article 17 of the Penal Code. Attempts are considered to begin
when the perpetrator directly and immediately sets out to carry out the executive act, and this
depends on both the perpetrator's attitude and the type of offence to which he is aiming. It is in
this respect that attempt differs from preparation, where the execution has not yet begun, but
only the conditions are created for its imminent execution. It is interesting to mention that the
German legislator leaves both the preparatory act for the commission of a crime and the attempt
unpunishable except in the cases expressly provided for by law, which is a significant difference
in the criminal law approach of the two countries. In contrast to the regulation of attempt, the
Bulgarian legislator, in Article 17(2) of the Criminal Code, similarly provides that preparation
for certain offences is punishable only where this is expressly provided for in the legal
provision. There is no such provision in the regulation of insider dealing offences, and therefore
preparation for them is not punishable. As these criminal law nuances are not the subject of this

thesis, this issue will not be discussed further.

In the context of insider trading prosecutions, the question arises as to whether it is possible to
commit the offence by omission. The particular focus here is on the liability of legal persons
and the commission of acts by persons holding managerial positions, which is explicitly
regulated in Article 8(2) of Directive 2014/57/EU. Under this provision, individual EU
countries, including Bulgaria and Germany, are obliged to ensure that legal persons can be held
liable for the lack of supervision or control by a manager, agent or representative within the
meaning of para. 1 of the same article enabled a person under their control to commit one of
the offences under discussion for the benefit of the legal person. This requirement imposes an

exception in the domestic law of both countries. This is because, in principle, neither German
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nor Bulgarian law provides for the possibility of criminal liability of legal persons, societas
delinquere non potest. It is therefore interesting to see how the Bulgarian and German
legislators have dealt with the need to introduce these requirements and what regulatory options

they have found.

Bulgarian criminal law provides for criminal liability for non-performance of a duty only when
it is expressly provided for in the law. In such a case, it is a matter of crimes committed by
omission. As in the case of other crimes, Bulgarian criminal law distinguishes between ordinary
and special subjects of the crime. While the ordinary perpetrator of the offence may be any
criminally responsible natural person, the special perpetrator must, along with the basic
qualities, possess additional and specific qualities which are provided for by law, such as the
quality of an official. Such an offence is, for example, the so-called admission to office under
Article 285 of the Criminal Code of the Republic of Bulgaria. It provides for the punishment of
an official who knowingly allows a person under his authority to commit an offence related to
his office. In this case, it concerns a specific duty imposed on the offender, which he fails to

perform, and therefore his omission is criminal.

The German legislator uses a similar distinction, distinguishing between f#ypical and atypical
crimes committed by omission. Typical offences are those in which there is an expressly
regulated general obligation to act within the meaning of Article 13 StGB and do not require a
so-called specific condition which obliges the offender to act. This means that no explicit
condition, characteristic or official capacity for the perpetrator is stipulated in the constituent
elements of the offence, but, based on practice and literature, it is presumed that he had to act.
This duty can be directed to anyone and, therefore, is not conditional on the requirement that a
particular official or other person has a duty to prevent the result. Examples of these acts are
section 138 StGB (failure to report a planned crime) and section 323¢ StGB (failure to render
assistance). Therefore, these are #ypical omissions in which the objective result is realized due
to a failure to fulfil the general duty to act provided for in the law. In other words, 'the omission

is a violation of a mandatory rule of law'.

According to Art. 1 of Directive 2014/57/EU, the commission of and complicity in insider
dealing offences must be regulated in the national laws of Bulgaria and Germany. The German
legislator regulates perpetration and complicity in Article 25 et seq. of its Criminal Code. As
insider dealing is an administrative offence under German law, Article 25 et seq. of the StGB

applies in conjunction with Article 14 of the OwiG (Administrative Offences Act). The German
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legislator has thus fulfilled its obligation under Art. 1 of the Directive to regulate in national
law. The consensus in the literature is that explicit regulation of perpetration and complicity in

the context of insider dealing is not necessary.

§ 4. Liability of legal persons and partnerships

This paragraph examines the legal provisions in both countries relating to the liability of
corporations and partnerships. The European legislator in Articles 8§ and 9 of Directive
2014/57/EU requires Member States to ensure the liability of legal persons. In those provisions,
liability refers explicitly to the case of insider trading, which must be carried out for the benefit
of the legal person. The concept of legal person should be considered more broadly than in
Bulgarian and German law. This includes legally capable partnerships. Although legal persons
in the sense that the Directive puts into the concept are not criminally liable in German criminal
law, German law nevertheless fulfils these requirements through the provision of Article 30
OWIG. This is an administrative offence which is directly directed against the legal person and
is punishable by a fine of a certain amount. The Bulgarian legislature regulates the liability of
legal persons in a similar way. Criminal liability can only be sought from natural persons who
have acted on behalf or in the interests of the legal person. However, legal persons are subject
to administrative liability, which is regulated in the Administrative Offences and Penalties Act.
The regulation is outdated and does not fully meet the needs of the civil turnover, therefore it
does not abolish the need for a comprehensive regulation of the institute of corporate liability.
Nevertheless, Bulgaria can be considered to have fulfilled the requirement of Articles 8 and 9
of the Directive, because it provides for the possibility of holding legal persons liable. Article
83 of the Criminal Code states that in the cases provided for in the relevant law, decree, decree
of the Council of Ministers or regulation of the municipal council, a pecuniary sanction may be
imposed on legal persons and sole traders for failure to fulfil obligations towards the State or

the municipality in the course of their business.

Unlike criminal law, here the fault of the legal entity is not sought, as it cannot act culpably,
liability is objective and it is sufficient to establish the actual violation of the statutory
obligations. In this case, a pecuniary sanction will be imposed on the legal person itself and not
on the individuals who committed or allowed the offence and this issue does not need to be
established for the purposes of corporate liability. Such statutory obligations and liability for
breach thereof are provided for, for example, in Article 23(2) in conjunction with Article 24(2)

of the MIFID Act, which provides that in the event of breaches of certain provisions of EU
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Regulation No 596/2014, legal persons and sole traders are subject to the imposition of financial

penalties of a certain amount in accordance with the provisions of the CPA.

§ 5. Civil remedies for insider dealing offences on capital markets.

This paragraph discusses the civil remedies for insider trading violations in the capital markets.
As already discussed, several times and clear from Art. 4 para. 3 TEU, the European legislator
only provides for administrative and criminal sanctions for insider trading. Nevertheless, the
question must be answered whether an obligation of functional equivalence cannot be derived
from the general principles of the European legislator and its case-law, entailing the
introduction of civil liability. The paragraph also addresses the question of which existing rules
of civil law in Bulgarian and German law could offer a basis for liability and compensation in
the event of a ban on domestic trade. It also compares Bulgarian and German legal rules and
analyses the scope of legal protection. Finally, it is examined whether the three pillars of the
law alone guarantee comprehensive legal protection for the individual investor or whether the
criminal and administrative law rules provided by the European legislator provide sufficient

protection.

Member States are generally obliged under Article 4 TEU to ensure compliance with Union
law and to sanction possible infringements without exception. This possibility of sanctioning
applies to both European directives and regulations. It is irrelevant, however, that they are
directly applicable in the individual Member States and that their application leads directly to
prosecution. Even where European legislation is directly applicable, individual states are
obliged to establish a comprehensive legal basis for the implementation of the relevant
regulations. In the specific case of combating insider dealing, this would mean applying MAR
in national administrative law and CRIM-MAD in national criminal prosecution. The Bulgarian
legislator has fulfilled its administrative obligation with the introduction of the Act against

Market Abuse of Financial Instruments and the regulation of criminal prosecution with the

introduction of Article 260a, b, ¢ of the Criminal Code. The German legislature has in turn
fulfilled its obligation by introducing § 119 I, Il WpHG. It is apparent that civil liability in
domestic trade is not expressly mandated by the European legislator. Moreover, such could be

expected based on fundamental legal principles or the settled case-law of the CJEU.
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The Securities Trading Act (WpHG) constitutes the main regulation when it comes to capital
market liability. Particularly important and much discussed in this context in German law are
Articles 97 and 98 of the WpHG. Art. 97 of the WpHG provides for a right to compensation in
case of failure to promptly disclose published inside information. On the other hand, Article 98
of the WpHG regulates the possibility of obtaining compensation in the event of the publication
of incorrect information that has influenced the purchasing decision of an individual investor.
The parallel regulation in Bulgaria should be contained in the Public Offering of Securities Act,
which, however, does not explicitly regulate the misuse of inside information in this way. On
the other hand, to implement the measures for the implementation of Regulation (EU) No
596/2014 and its implementing acts, the Bulgarian legislation adopts the Act on the
Implementation of Measures against Market Abuse of Financial Instruments (AMMIFI), which
repeals the previously existing Act against Market Abuse of Financial Instruments. While the
old law explicitly prohibited the improper disclosure of inside information as well as the use of
inside information for personal gain, the new law does not contain such an explicit provision,
but due to the direct application of Regulation (EU) No 596/2014 this is also not necessary. The
Bulgarian legislator reinforces the application of the Regulation with coercive administrative
and punitive measures but remains silent on the possibility of seeking compensation.
Unfortunately, Bulgarian law does not provide for an independent right to claim compensation.
The only provision in which the injured party is mentioned is Article 23(6), which provides for
the forfeiture to the State of income acquired because of the infringement to the extent that it

cannot be restored to the injured party.

In summary, it should be noted that the derivation of private law tort liability from the text of
Article 14 MAR has so far been denied in the European and German literature. This point of
view is difficult to follow, as the Bulgarian or German legislator would provide a special and
independent tort law provision for such breaches. Of course, this leaves it to individual states
to enact targeted rules themselves, but until then, a creditor-friendly interpretation of national
tort law should be preserved in the interests of enforcement. Only then will the enforcement

regime of the domestic trade ban be consistently applied and improved.

§ 6. Administrative Measures to Combat Insider Trading

The last paragraph of Chapter Three analyses the possibility of reacting against insider trading
within the framework of administrative law. The focus is on which legal norms and which

institutions help to ensure effective and comprehensive protection against insider trading. In

82



examining the institutions, in-depth attention is paid to the role of the Stock Exchange and the
state financial supervisory authorities in both countries and, of course, the accompanying legal

rules that are a consequence of the introduction of Regulation (EU) No 596/2014.

The BSE exercises supervisory activity over its participants and this power is regulated in Part
Five of the BFSAP. Supervision consists of two phases of impact, namely, supervisory
detection such as carrying out inspections under Articles 15 to 18 of the BFSAP and supervisory
impact under Articles 19 to 24 of the BFSAP. An important element of the sanctioning of
infringements is the joint work and exchange of information with the Financial Supervision
Commission as provided for in Article 17(2) of the FSAP. Unlike the FSC, the BFS cannot
impose or take either administrative or compulsory administrative measures. Of relevance to
this dissertation is the fact that the prohibition of insider trading, as well as its prosecution and
sanctioning, respectively, are expressly regulated in Art. 78 para. 4a. in Part 4 of the Regulations

of the Bulgarian Stock Exchange.

As a specialized state authority independent from the executive branch, which from the
perspective of combating insider dealing in capital markets, the supervisory competence of the
FSC, namely the power of supervisory determination and the power of supervisory influence,
plays a predominant role. The Commission plays an important role in enacting preventive and
retaliatory measures to pursue abuses in capital markets. Together with the Commission's
sanctioning powers, these are also vested in the Deputy Chairman in charge of the Investment

Supervision Division.

Studies of both legislations show that both Bulgaria and Germany have implemented the
requirements of the European legislator in a timely manner, in particular Articles 14 and 15
MAR. The regulation in Bulgaria is characterized by the fact that the prosecution and
prevention of abuse is regulated down to the smallest detail. The German legislator, on the other
hand, provides for basic preventive and investigative powers of the BaFin. The precise internal

division and distribution within BaFin is left to its own regulation.

Structurally, the Law on the Enforcement of Measures against Market Abuse of Financial
Instruments is divided into two main parts. The second part of the law contains the prosecution
of illegal activities, which is regulated in the chapters Coercive Administrative Measures

(Article 20 in Article 20 of the AML/CFT Law and follows the usual legislative
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technique of gradation according to the gravity of the violation and, as is usual, there are various
measures with preventive, dissuasive and remedial functions provided) and Administrative

Penal Instruments.

Through the MIFID Act and the FCPA, the Bulgarian legislator has successfully and precisely
allocated competences, introduced the required deadlines and, finally, has set precise
requirements on how to keep records, registers and how to report a violation. As a suggestion
for improvement, it is also worth considering the possibility for the BSE and the BNB to issue
public warnings to communicate extraordinary news or suspicious cases to investors and other
stock exchange participants as quickly as possible, and to introduce a provision to allow the
license to be "frozen" temporarily until investigations are completed to limit the damage.
Another case law consideration would be to suspend the license or prohibit trading on the
exchange in the event of missing or untimely reporting or performance of obligations. Again,

there is room for further development and improvement in the law.

Federal Financial Supervisory Authority - BaFin - a public-law institution based in Bonn and
Frankfurt am Main. It is subject to legal and technical supervision by the Federal Ministry of
Finance. General powers - all actions of capital market participants that could impair the lawful
conduct of trading in financial instruments. In relation to the stated powers of BaFin, there is a
dispute in German case law and literature as to whether BaFin has the power to monitor
compliance with all laws and regulations, including European law. The jurisprudence of the
German Supreme Federal Administrative Court proceeds from the fact that BaFin has these
powers, as the right to ensure compliance with Euro law as well. In contrast, there are
controversial opinions in the German legal literature as to whether the norm is to be understood
as a kind of general authorization and whether the BaFin is also entitled to intervene in the event
of infringements of EU law without an explicit mandate from the national and European
legislators. According to the author of this thesis, insofar as the European legislator has left the
question of competence and the scope of liability open, it must be understood in the sense that
the means and powers of investigation as well as intervention must be regulated by the
competent national authority, and in the case of Germany this is BaFin. Anything else would
give rise to the possibility of speculation and would facilitate abuse, since, once jurisdiction is
in question, the application of the law is also uncertain. Investigatory powers - BaFin is the only

German state administrative authority that has the power to carry out supervisory activities
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related to combating insider dealing on capital markets - Art. 6 para. 1(1), (2)(1) and (5) WpHG.

Its powers are divided into three main groups: the right to information,

the obligation to provide information and documents, the power to inspect, the right of access

and the power to search, and the power of seizure.

The case law and penalties that have been imposed so far show that Bulgaria has a broader
policy and application. The lack of massive market manipulation and cases of major abuse show
that the Financial Supervision Commission is performing its tasks successfully and that
loopholes are not easily found in the law. The German BaFin, on the other hand, shows with
the Wirecard AG scandal that not only are there huge deficits in the application of the law, but
also that the authority's internal regulation is extremely imperfect if even its own employees are
involved in a major economic scandal through insider trading information. It remains to be seen
what amendments and proposals the convened Bundestag committee will come up with and

how effective they will be.

The German legislator enshrines these objectives in a single law - the WpHG, while the
Bulgarian legislator makes use of one central and three additional laws - the Financial
Supervision Commission Act, the Public Offering of Securities Act, the Markets in Financial
Instruments Act, and the Collective Investment Schemes Act. Similarly, both commissions
perform their duties as state institutions. The supervisory activity of the FSC is as in the case of
BaFin and develops in two phases, a detection, and an impact phase. BaFin's investigative
powers include the ability to seize and detain important company documents and data carriers
during searches and on-site inspections - Art. 12, 13 WpHG, whereas the FSC can only conduct
an on-site inspection. The second difference is that the powers are only conferred by court order
unless there is a risk of suppression and concealment. The BaFin's investigative powers also
include the possibility to seize and retain important company documents and data carriers
during searches and on-site inspections - Art. 12, 13 WpHG, whereas the FSC can only conduct

an on-site inspection.

In an analysis of the information presented so far, it can be said that the Bulgarian legislator has
more precisely integrated its disclosure obligations. Firstly, there are two ways of submitting
information - register and internet. Also, the Bulgarian legislator, by setting out
countermeasures and impact measures, shows transparency and takes responsibility towards the

community. Here it can clearly be recommended to the German legislator to refine the
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information that is provided to capital market participants, which would certainly lead to an
increase in the confidence of capital market participants. Also, record-keeping brings the
positives of the possibility of archiving and a second source of information. In Germany, the
obligation to archive this type of information is 30 years, whereas the maximum period for
publication on the website is 6 months BaFin's measures constitute an administrative act.
Consequently, in the event of violations of the law, both natural and legal persons have recourse
to administrative remedies pursuant to Article 45 et seq. of the VwGO. Unlike the Bulgarian
legislator, the German legislator makes an exception to the remedy provision. The exception
concerns only measures relating to Bafin's investigative powers. This is the provision of Art.
12 WpHG. Thus, the law provides that a court order is required for search and seizure except
in cases of imminent danger. The other important issue, which has been much discussed in the
German legal literature, is the question of how to proceed with the right of individuals to refuse
to testify in the fight against insider trading and other violations of capital markets law. This
raises the question of how to deal with cases in which relatives and employees of legal persons
have to provide documents that may themselves implicate them in a crime, but at the same time
help to uncover insider trading abuses. Does the prohibition on self-incrimination apply here?
One strand of voices in the literature is of the view that if we agree to the possibility of silence,
then this can very effectively stop the possibility of gathering documents. and information that
would lead to the sanctioning of a given legal entity. According to many authors, this is a clever
way of stopping the prosecution of legal persons and their offences since the documents to be
provided more or less always relate to facts and information of individuals. In this example, the
consequences of an inconsistent legal regulation by the German legislator are again clearly

visible.

5. Conclusion

In the conclusion of the dissertation work are summarized the conclusions made during the
research, on the basis of which proposals for legislative changes are made in order to improve
our national legislation and to bring it in line with the existing legal acts that regulate the matter

of legal protection against insider trading in capital markets.

ITII. SCIENTIFIC AND APPLIED CONTRIBUTIONS OF THE DISSERTATION
WORK

Scientific Kontribution:
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The historical development of the legislation against insider dealing on the capital
markets in Bulgaria and Germany is reviewed.

An analysis is made of the norms in EU law containing a prohibition of insider dealing
on capital markets.

The changes in the national legislations following the introduction of Regulation (EU)

No 596/2014 on combating insider dealing and abuse are examined.

Scientific and applied Kontribution:

1.

The paper reviews the implementation of the legal framework for the protection and
regulation of capital markets trading in Bulgaria and Germany before and after the
introduction of Regulation (EU) No 596/2014.

The application of Regulation (EU) No 596/2014 has been established in both
countries.

A comparative analysis between the legislation of the Republic of Bulgaria and the
Federal Republic of Germany has been carried out.

For the first time, gaps have been identified in the application of Regulation (EU)

No 596/2014 in individual countries, which is particularly evident in the possibilities of
indemnification of the individual investor, as well as in the case of direct liability in the

management of capital trading companies.

De lege ferenda proposals are formulated aimed at improving the Bulgarian legislation.

IV. SCIENTIFIC PUBLICATIONS ON THE DISSERTATION TOPIC

The following scientific publications can be mentioned on the topic of the thesis: 1.The Need

for the Market Abuse Regulation and the Impact of the Spector Photo Group Decision,
published in Business and Law, UNWE, Bulgaria, Issue 3, 2021.
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2. The limits of the natural unit of action in the case of repeated violations of an injunction; The
occurrence and consequences of the limitation period for criminal prosecution in administrative
proceedings, (Grenzen der natiirlichen Handlungseinheit bei wiederholten V erstdfen gegen

eine Unterlassungsverurteilung; Eintritt und Folgen der Verfolgungsverjédhrung

im Ordnungsmittelverfahren) published on 28.05.2021 in the journal IWR - Internationales
Wirtschaftsrecht, Deutschland

3. International Jurisdiction of the Courts of the Place of the Registered Office against Claims
for Fees Arising from an Advocate's Contract with a Foreign Contact (Internationale
Zustiandigkeit der Gerichte am Ort des Kanzleisitzes flir Vergiitungsforderungen aus einem
Anwaltsvertrag mit Auslandsberiihrung) published on 21.01.2022 in IWR- Internationales
Wirtschaftsrecht, Deutschland.
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