YHUBEPCUTET 3A HAIMOHAJIHO U CBETOBHO CTOITAHCTBO
IOPUJUYECKHU ®AKYJITET

KATEJPA ,,HAKA3ATEJTHOIIPABHU HAYKH*

PEIMEH3UA

Or: ooy. 0-p Ilpecusn Mapues Mapkos, npogecuonanno nanpasieHue
3.6 Ilpaso, mayuna cneyuannocm ,, Haxazamenno npaso* om
kameopa , Haxazamennonpasenu mnayku na FOpuouueckus
Gaxynmem wHa YHusepcumema 3a HAYUOHATHO U CBEMOBHO
CMONAHCMB0;

OTHOCHO:  AUCEPTALMOHEH TPYJ 3a MPUCHKJaHe Ha 00pa3oBaTeliHa U Hay4YHa
CTEIEH ,JJ0KTOP* MO HayyHa cneyuarnocm ,, AOMUHUCMpamueHo
npago u  aoMuHucmpamueern npoyec B  NPOo(PecHOHATHO
Hampasienue 3.6 [IpaBo, nokropcka nporpama ,,AIMUHUCTPATUBHO
paBo M aAMUHUCTpaTUBeH npouec’ B FOpuandeckus gakynrer Ha
YHCC.

OcHosanue 3a MNpCACTABAHC Ha PCHOCH3UATA: YHACTUC B CbCTaBAd HA HAYYHOTO

Kypyd TI0 3alUdTa Ha JUCEPTAlMOHHMS TPyA ChriaacHo 3amoBen Ne
1132/19.04.2024 r. na Pexropa na YHCC.

ABTOp Ha ucepTaliMoHHus Tpya: Awuna Tronuc — bBambancka — ookmopanm 6
camocmosmenua ¢opma Ha obOyueHue 8
kamedpa ,, Ilyoruunonpasnu Hayku“ Ha
FOpuouueckus paxynmem na YHCC

Tema Ha aucepranonnus Tpya: ,,Ilpasua 3awuma cpewy 3noynompeba c
8bMpeuHa UuHpopmayus npu Kanumailosume
nasapu Cb2AACHO OvI2apCcKOmo u
2ePMAHCKOMO 3AKOHO0AmMencmaeo



1. Undopmanus 3a nucepranrta
HuceprantsT ce € oOyuyaBal MO JOKTOpCKa IMporpamMa KbM Kartelpa
[Tyonuunonpasuu Hayku B Opuanueckus daxynter na YHCC mo HayuHa
CIIEIHAIIHOCT ,,AIIMUHUCTPATUBHO IpaBO M aJIMHHUCTPATHUBEH Ipouec
chriacHo 3amoBes Ha 3aM.-pektopa o HUJ] nva YHCC Ne 1179/21.04.2021 .
OOyueHHeTo € OChIECTBEHO B caMocTosATeNHa (popma B niepuoga 2021-2024 r.
o Kpamka buoepaguuna cnpasxa
Anna bambarcka e poaena ripe3 1975 r. Ilpe3 1999 r. e npueT 3a cTyeHT
no cneguanHoct ,JlIpaBo* B MronxeHckus yHuBepcurer L JlymBur -
Makcumunnan“, OTKBJETO i € MPUCHICHA OaKaIaBbpCKa CTETCH 110 MPaBo Mpe3
2006 r. IIpe3 2008 r. 3aBbpuiBa npaBo u B HoB Obarapcku yHuBepcurert. Ipes
2011 r., cien ycnemHo MOJIOKEH TEOPETUKO-NPAKTUYECKH M3IUT, NMpuaoOuBa
aJIBOKATCKa MPaBOCIOCOOHOCT B I 'epmaHusi.
® 3aemaHu akademudHu u opyeu OIbIHCHOCHU 00 MOMEHMA
Ot 2006 r. paboTH B aIBOKaTCKa KaHTOpa B MIoHxeH, B KoATo mpe3 2011
I. CTaBa ChAPYKHUK.
o Kpamka ungopmayus 3a usnviHeHuemo Ha UHOUBUOYATHUS NIAH
Ceoraacao mpotokosn Ne 3/11.04.2024 r. oT 3acegaHue Ha ChBeTa Ha
karenpa ,, I [y0nudHonpaBHy HayKu* J€HHOCTUTE 110 OOYYEHHUETO Ca U3ITbIHEHH,
YCHENIHO A MOJI0KEHHU U3NMUTUTE OT MHIMBUAYaTHUS y4eOeH IUIaH U ca ChOpaHu
MUHUMAJHO 33AbKUTETHUS Opoil KpeauTH. B3eTo € moIoKUTEeNHO peleHrne Ha
Karenpenust chbBeT 3a TOTOBHOCTTA 32 3alllMTa HAa JMCEPTALMOHHUS TPyd H
pELIeHNE 3a OTYUCIISIBAHE.

2. O0ma xapakTepuCcTHKA HA NMPEJACTABEHUS IMCEPTALMOHEH TPY/
o Cmpyxkmypa u obem
[Topanu n3non3BaHus MaTbK pa3Mep Ha mpudTa NPeACTAaBEHUAT TPYI €
pasnieyatran Ha 248 cTp., HO BCBHIIHOCT 00emMbT My € 344 craHgapTHU
MAIIIMHOIIUCHU CTPAHULIHA, OT KOUTO CHIIMHCKHUAT TEKCT Ha aucepranusra € 310
CTp. U € CTPYKTYpHUpaH B YBOJI, 3 TiaBu M 3akiroyeHue. OcraHanarta 4acT
BKJIIFOYBA TUTYJ, CBbAbpPKAHHUE, CIMCHK C U3MOJA3BAaHU CbKpaleHus, 2
NPUIOKEHUS (Makap B ChABPKAHUETO J1a Ca 3asIBEHU 3 MPUIIOKEHUS, €JHOTO OT
TAX QUrypupa camo Karo 3arjiaBhe) M CIHUChK C M3I0JI3BaHA JIUTEpaTypa.
benexkure mox nuaus ca 412. Hanmume e mpuBumHa acuMeTpus B oOema Ha



rJIaBUTE U Oposi maparpadu B TAX, KOSTO € HaJO)KEHa OT MPEMETa Ha U3CIICIBAHE
1 MOXKe J]a O'bJIe MPEO0I0JISTHA Upe3 MEXaHUTHOTO pa3zelisiHe Ha TpeTaTa IJiaBa Ha
YEeTUPH OTICIIHU TTIaBU.

YBoABT 000CHOBaBa aKTyalTHOCTTA Ha U3CJEABAHETO U OuepTaBa 0OEKTa
Ha U3CJIEIBAHETO, LIENITa MY, KAKTO U MU3MOJ3BAHUTE HAYYHU METOIH.

[IspBata rmaBa Briro4Ba 2 maparpada ¢ obm odem oT 43 craHIapTHH
MAIIMHOTIMCHHA CTPAHMIIA U CHABPKAa UCTOPUYECKH TMPETJie] Ha HOpMaTUBHATA
ypendba Ha OopbOaTta cpemry 3j0ynoTrpedaTta ¢ BbTpeliHa WH)oOpMamms Ha
KanuTanaoBuTe na3apu B bearapus u ['epmanusi.

BbB BTOpara riaBa, chcrosimma ce oT 2 maparpada ¢ obmy odem ot 86
CTaHIAPTHU MAIIMHOIMCHU CTPAHUIM, € pasrieaHo Ch3JaBaHETO Ha
€BPOIEHCKUS PETJIaMEHT OTHOCHO Ia3apHaTa 3JI0ynoTpeda, aHAIM3UpPaHU ca
OCHOBHHUTE TOHATUS B HEro (,,BbTpemHa uHpopMauusa', ,310ynorpeda” u
,HE3aKOHHO pa3KpuBaHe* Ha TakaBa) W € HampaBeH TMperie] Ha
3aKOHO/ATEJICTBOTO B Ta3u cepa B buirapus u ['epmanus.

Tperata rnaBa, cTpykTypupana B 6 maparpada c¢ obm; obem ot 176
CTAaHIAPTHH  MAIIMHONHCHHU  CTPaHWIM, BKJIIOYBA YETUPH  CMUCIOBO
CaMOCTOSITEJTHM YacTU — HaKas3aTeJHONpaBHA perjIaMeHTalus Ha mpoljema B
bearapus, cien xoero B I'epmanusi, rpakIaHCKa OTTOBOPHOCT 3a THPTOBHS C
BBhTpelrHa nHpopMmarus B ['epmanus u bbarapus, 1 aIMUHUCTPAaTUBHU MEPKU 32
6opba ¢ TEpProBusTa C BETpEIIHA HHPOPMAITUS B IBETE IbPIKABH.

B 3akmrodeHunero € mganeHa (QUHaNHA OIGHKAa Ha 3HAYCHHETO Ha
EBPOIEHCKUS PETIaMeHT OTHOCHO TIa3apHara 3j70yrnorpeda 3a OBIrapcKoTo |
HEMCKOTO HAIlMOHAJHH 3aKOHOAATEIICTRA.

[IppBOTO MpHUIOKEHHE CHABPXKA (POTOKOINKE HA TUTYJIHATA CTpAHUIlA HA
Opost Ha /IbpkaBeH BECTHHUK, B KOWTO € oOHapoaBaH DepauHAHIOBUS yKa3 3a
yupeasiBaHe Ha IbpBaTa Obarapcka ¢GoHmoBa dopca.

BTtopoTo npusioxkeHue e kparka TabJUIHAa XPOHOJIOTHS HA UCTOPHUATA HA
6opcure B EBpona ot 16-t 10 Haganoto Ha 20-TH BEK, B KOSTO CE CIIOMEHaBA U
CAIL.

TexkcThT mTOCBETEH Ha TEePMAHCKOTO 3aKOHOAATEJICTBO 3HAYMTEITHO
HAJXBBPJIA 10 00eM TO3H 3a ObArapckoto. MosxeM fa npuemem, ue ObArapcKusT
YUTaTe] UMa HY’KJa OT M0-00€MeH KOHTEKCT 3a TeépMaHcKaTa IpaBHa cUCTeMa U
3aTOBa Ta3 JAUCIIPOIOPIUS € ONpaBAaHa.



e QOyenka 3a akmyarHocmma Ha memama, odexma, npeomema, yeama u
3a0auume Ha OUCEPMAYUOHHUSL MPYO

Temara 3a 3moynoTpebara ¢ BbTpelIHa HHPOpMAIHS € aKTyalHa, Thid KaTo
CIIOpEJI BOJICUIUTE €KCIIEPTH YaCT OT OCHOBHUTE MPEANOCTABKY 32 HACTHIIBAHETO
Ha (pMHAHCOBATa KpH3a C€ KPUE B JUICBAIIOTO 33 IbJDKEHIE Ha OAHKUTE U TSICHO
CBBpP3aHUTE C TSIX MHCTUTYLMU 33 OOMSIHA M CBOEBPEMEHHO IPEIOCTaBSIHE Ha
oOmo3Haunma uHdopmanus. [lo ronsima crenel 3ioynorpedaTta ¢ uHGpopManus,
KOSITO HE € OOLIOJOCThIIHA, € IOJATUKHAJa MHOXXECTBO KOPIOpaLUU U
NOTPeOUTENN KbM MHBECTHIIMU, KOUTO OT CAMOTO Havyajio ca Ouiu oOpedeHu Ha
3ary0a. PecnexktuBHO ¢ EBpormeiickus permamMeHT OTHOCHO [a3apHara
3m0ynoTpeda ce MpaBH OMHUT 3a MPEOCMUCISIHE Ha 3aIbJDKCHHUSITA Ha BCUUKHU
YYaCTHUIM B CBETOBHAaTa MKOHOMHKA, KaTO TJIABHUAT (POKYC € TIOCTaBEH BbPXY
OAaHKOBHSI CEKTOP.

OOexThT Ha M3CIIE[BAHE B JUCEPTALMOHHUS TPYyJ € IMpaBHATa 3alluTa
CpelLy 370ynoTpedu ¢ BhTpelHa HH(OpMaLKs IpU KaIuTaJIOBUTE Nazapu. To3u
0o0eKT He e OWI mpeAMeT Ha MPEIXOAHO CAMOCTOSATEIHO MOHOTPapUUHO
M3CJIeIBAHE Ha OBITApCKU €3HK.

[IpenMeThT Ha AUCEPTALMOHHUS TPYH € OBATapCcKOTO M T'e€PMaHCKOTO
3aKOHO/ATEJICTBO, CBBP3aHO C MPEIOTBPATABAHETO HA 3JI0YNOTPEOH C BTpEIIHA
MH(pOpMaIus MpyU KauTanoBuTe nazapu. [IpeqmeTsT KopecnoHaupa Ha 00eKTa
U ro pUKCUpa OT METOI0JIOTMYECKU IIPABUIIHA TJIEIHA TOUKA.

[len Ha nucepTallMOHHMS TPYJ € /a C€ YCTAHOBU KakBa € HOpMAaTHBHATa
ypenba B PemyOmuka bbarapus um gamum 3akOHBT MNpEAOCTaBs JOCTaThuHA
3aKpujia Cpelry 3710ynorpeda ¢ BbTpeIiHa HHpopMalus, KaKTO U HAYMHUTE, T10
KOUTO OBIATapCKUAT 3aKOHOJAATE] BB3MpPHUEMa UACUTE Ha EBPOICIHCKUS.
[locraBenata 1en mMOCTaBs H3CIEAOBATENsl B aJCKBAaTHA TMO3ULHUSA CHPSIMO
3aJ1afIcHUTE OOEKT U IPEMET.

3a MoCTUraHe Ha LeNTa aBTOPBT CH IOCTaBs MET 3aJadyd, KOUTO ca
OpaBUJIHO (OpMyIMpaHu M MOAPEAEHH IO HAYMH, KOHTO OTroBaps Ha
[IOCTAaBEHATa 11eJ1 ¥ I103BOJISIBA TIOCTUTAHETO M.

3a U3NBJIHEHHE Ha T[IOCTABEHUTE 3aJauyd JAUCEPTAHTHT 3asBsBA
U3MOJI3BAHETO Ha HAKOJIKO OCHOBHU METOJIM Ha M3CIEABaHE — aHAJN3 U CUHTES,
WHAYKIWS, ACAyKUWs, CPAaBHUTEICH aHAJIW3, JOTHYECKH MOJAXO0J, CHCTEMEH
IOJXOJ] ¥ CPAaBHUTEIHOIIpaBeH aHa/In3. B paBHaTa HayKa N3M0JI3BAaHUTE METOIU
ca IpeloNpeeNeHn OT MPEANNUCATEIHNs U XapaKTep U YHUBEPCAIHU CIPSMO



BCEKHM 00EKT Ha u3cienBaHe. M3pas3siBam pe3epBU MO OTHOIIECHUE Ha 3asBEHATA
ynorpeba Ha HMHIYKTUBHUS METOJl, YMITO Hay4YHa MPUIOKUMOCT €
METOJIOJIOTUYECKHU CTIOPHA.

e QOuyeHnxka Ha oceedoMeHOCmMMA HA Oucepmanma no npodlremamuxkamad,
pazenexcoana 6 OUCepmayuoHHusi mpyo ¢ 021ed U3N0A38aHAmMA HAY4HA
qumepamypa
bubmmorpadusra BkirouBa 283 U3TOYHUKA, OT KOUTO 74 ca Ha KUPUJIUIIA,

a 209 na narununa. To3u Opoii ce pa3nuyuaBa OT MOCOYEHHUS OT JUcepTaHTa (CTp.
6 or aBTOopedepara), ThH KaTo ca MPOMYCHATH HOPMATHUBHUTE aKTOBE U
ChJICOHUTE aKTOBE, 3aI0TO HE MPEACTABIISABAT HAay4yHA JIMTeparypa. Temara Ha
AMCEePTAllMOHHUS TPYJ € HOBA 3a ObJrapckaTa Hay4Ha IOpUAHYECcKa JUTepaTypa
M U3MOJ3BaHaTa Hay4yHa  JMTEparypa  BKJIIOYBAa  OOIIOTEOPETHYHH,
aJMUHUCTPATUBHONPABHH,  HAKa3aTEJHONPAaBHU M  TPaKIaHCKOIPABHU
uscnenBanus. OTpaciioBOTO pa3zHooOpa3ue Ha U3TOYHMIIMTE II0Ka3Ba, Ye
JOKTOPAaHTHT TO3HABA HMCTOPHUSTA Ha MpoOJeMa W BCHUUKUTE MY OTPACIOBH
aCMeKTH U U3MepeHus. B chI1oTo Bpeme cTaBa BUIIHO, Y€ PELICH3UPAHUSAT TPY/I €
OBPBOTO BCEOOXBAaTHO OBATapOe3WYHO M3CIEIBAaHE, KOETO € IOCBETEHO
CHelMalHO Ha TMpaBHATa 3alluTa Cpelly 3J0ymnoTpedara ¢ BbTpELIHA
uHpOpMaIMs Ha KamuTaIoBUTe na3apu B bearapus u ['epmanus.

3. OueHka Ha MOJTyYeHUTE HAYYHH U HAYYHO-TIPUJIOKHU Pe3yJaTaTH
o (OCHOBHU HAYYHU U HAYYHO-NPUNONCHU pe3yimamu, HOCMUSHAMU 8
oucepmayuoHHUsL mpyo

- HampaBen e wucTopuueckum Tperjea Ha  3aKOHOJATEIICTBOTO
OCHUTYpSIBAIllO 3alllUTa Cpenry 3J0ymoTpeda C BbTpeniHa HHPOpMAINUS B
bbirapusi, koWTO BKJIIOYBA W HUACHTU(UKAIMSI HAa €JAWH OT CIHCHHATHUTE
HaKa3aTeJIHU 3aKOHM, KakBUTO € umajio B KHspkecTtBoTo M IlapcTBOTO mpenu
konudukanuaTa npe3 1956 r. MiMa u chOTBETEH mperjej] Ha TepMaHCKOTO
3aKOHOJIATEJICTBO.

- Ortkpoenu ca Oene3uTe Ha OCHOBHUTE MPABHU MOHSATHUS OTHOCUMH KbM
mpaBHATa 3amuTa OT 3j0ymoTpebara ¢ BbTpemHa uWHOOpMaIus Mpu
KaUTAIOBUTE TIA3apHy.

- AHalM3upaHd ca peJIeBaHTHUTE akToBe Ha EBpormeilckus cbio3 u
TSAXHOTO OTPaXCHHE B HAIMOHAJHUTE 3aKOHOJATEICTBA Ha bbiarapus u
I'epmanus.



- IlpaBuiHO ca nmoguepTaHu 1eJIUTE Ha €BPONEHCKUS PErJIAMEHT OTHOCHO
nasapHarta 3J0ynoTpeoa.

- HampaBeHu ca cpaBHEHHUS ChC 3aKOHOJATEICTBAaTa HA AbP’KaBU U3BBH
EC kato ABctpanus, HoBa 3enanaus u CAILLLL

- KoMmeHTapbT Ha KOHKPETHM HaKa3aTeIHH, AaJIMUHUCTPATUBHU U
IPaXIaHCKOIIPaBHU pas3nopeadu OT OBIrapckoTo W HEMCKOTO HAalMOHAIHU
3aKOHOJIATEJICTBA, KOUTO OCUTYPSIBAT 3aIllMTa CPENLy 310ynoTpedaTa ¢ BbTpEeIIHa
uH(pOopMaIus, € MmoJe3eH.

o  OyeHnka Ha U3NON3BAHAMA MEMOOOLO2US.

B auceprammonHusi Tpyn ca WM3MOJI3BaHU OOIIMTE HAYYHH METOJIM Ha
aHaJlu3, CUHTE3, ACIyKIUs, OMUCAHUE U CPaBHEHHUE, KAKTO U CHCHU(PUUHUTE 3a
IOpUIMYECKaTa HayKa CUCTEMaTHUeH, CPAaBHUTEIIHONPABEH, UCTOPUKOIPABEH U
JIOTUKO-IOpUaudeckn wmetonud. M nBere rpymum metonu ca  ynoTpeOeHu
(YHKIMOHAIHO MPABUIIHO U CIPSIMO MOAXOJSIIN MOJ00CKTH Ha U3CIEABAHETO.
He otkpux ymortpeba Ha CHOpHUS WHIAYKTUBEH METOJl, KOETO MpHJaBa Ha
MOCTUTHATHUTE PE3yJITaTH JOCTAThYHA METOI0JIOTUYHA 0OOCHOBAHOCT.

o QOuyeHka Ha UNBIHEHUEMO HA NOCMABeHUme 3a0ayu U NOCMUu2aHemo Hda
yenma Ha OUCEpmMayuoHHUsL mpyo

KakTo Oe moauepTaHo Mo-rope, MOCTABEHUTE W3CIEIOBATEICKU 3aJlauu
aJIeKBaTHO KOPECMOHAMPAT Ha 3ajlo’KeHaTa Iell. 3aJauuTe ca pealu3hpaHu
MOCJIEIOBATEIHO B OTJIEJHU YacTU Ha TPyJAa, MOpaau KOETO LieJTa MOXKe Ja ce
npHeMe 3a MOCTUTHATA.

4. OueHka HA HAYYHHUTE U HAYYHO-NPUIOKHU MPUHOCH
e OyeHka 3a npuHocume, NOCOYEHU OM OUCEPMAHMA
TpyasT chabpka HAKOJIKO CTPYKTYpPHO 000c00€HH 0000ITUTETHN YacTH

(rm. 2,81, 1.1.3;m1.3,§ 5, T7.5.7u § 6, T. 6.7, KaKTO U 3aKJIOUECHUETO), KOUTO
HE M3YepIIBaT HAIIPaBEHUTE MPUHOCH. B Tossim Opoii cimyyan, Hatp. TJiaBa IbpBa,
JIUTICBAT TaKWBa U3PUYHH PE3IOMETa Ha HAYYHUTE HOBOCTH. BeposiTHH nmpuunHu
3a TO3W M300p Ha JIOKTOpAHTA € Ja W30erHe MOBTOPEHUS | Ja MOoJ4YepTae camo
OHE3W W3BOJHM, KOWTO CUMTa 3a Hal-chimecTBeHW. CrieBa Aa ce mocoyaT |
NPUHOCH, KOUTO Ca pa3NpbCHATH M3 TEKCTa HA AUCEPTALUITA U HE Ca U3PUUHO
U3THKHATH.



e  (OCHOBHU HAYYHU U HAYYHO-NPUTIOICHU NPUHOCU 8 OUCEPIMAYUOHHUS MPYO

- OOexThpT € u3cileBaH Npe3 MpHU3MaTa Ha BCHYKHU IPABHU OTPACIH,
KOWUTO UMaT OTHOIIIEHHE KbM HETO.

- Ilogueprana e ucropuueckara Bpb3ka Ha bwarapua u ['epmanus B
MOJIMTUYECKO M 3aKOHOJATEIIHO OTHOIIEHHE, KOATO 00OCHOBaBa H300pa Ha
CPaBHUTEJIEH aHAJIN3 UMEHHO MEX]y TE€3U JIBE AbPIKABH.

- Ilpunaranero Ha pas3rjefaHuTe B TJlaBa IbpBa U BEYE€ OTMEHEHU
HOpPMAaTHBHHU aKTOBE € IIOCTABEHO B KOHTEKCTA HA CHIECTBEHUTE UCTOPUUECKU
cpOuTHs Ha XX BEK, KOETO MO3BOJISIBA IIPABUIIHATA UM OIICHKA KaTO OCHOBA Ha
ChbBpPEMEHHATa IpaBHA perijaMeHTalus Ha mpolsieMa W MpHaaBa Ha Tpyla
MHTEPAUCLUIUINHAPEH aCIEKT.

- Hampasen e onut 51a ce 00ChU BBIPOCHT 3a Pa3yMHHUTE T'PAHUIIM HA
IpaBHA 3alMUTa C OIJIE]] UMAHEHTHUS 3a ThPrOBUATA C KAIUTAJIU PUCK, C KOWTO
BCUYKHM YYACTHMIIM Ca 3alI03HATH.

- OTKpoeHH ca XMIIOTE3UTE Ha OINpPEEIIiHE Ha M0JIBEIOMCTBEHOCTTA Ha
Jenata 3a 00e31IeTeHHEe Ha YaCTHU CyOeKTH, KOraTo IIECHHUTE KHIKA Ce ThPTyBaT
Ha NIOBEYE OT €1Ha OOpCU U HE MOXKeE J1a ObJIe CTPOro OIMpPEAESIEH U3TOYHUKBT Ha
npunoOuTaTa BbTpEIIHa HH(GOpMAIHS.

- OuepraHn ca MPOMYCKUTE HA €BpOIEHCKaTa perjiaMeHTalus Ha
3alUTaTa Cpellly 3710ynorpeda ¢ BbTpelHa HHpopManusl.

- Ha 0Oa3ara Ha kOMeHTapa Ha Haka3aTeJIHWUTE, aAMUHUCTPATUBHUTE U
IPaXXIaHCKOIIpaBHUTE pas3Nopendu cpeury 3j10ynorpedbara ¢  BbTpEIIHA
uHbopMalus ca HampaBeHu npepioxenus de lege ferenda, kouto 3acmykaBat
CBOTBETHO 3aKOHOJIATETHO OCMUCIISIHE.

- (DuHAIHUTE CPABHUTEJIHW OLEHKM Ha JBETE 3aKOHOJATEJICTBa ca
0e3cropHa HOBOCT B IOpUAMYECKaTa HAyyHa JINTEPaTypa.

5. OueHka Ha MyOJIMKAIUUTE MO TUCEPTALMATA
o [lybnukayuu no memama Ha oucepmayusama
1. HeobxoaumocTTa OT Ch3aBaHETO Ha PeriiaMeHTa OTHOCHO Ia3apHara
3moynoTpeda u BAMSIHUETO Ha pemeHueTo Spector Photo Group, my6nukyBaHo B
cniucanue ,,buznec u [Ipaso*, YHCC, bwarapus, opoii 3, 2021 r.
2. I'panunu Ha ecTecTBeHaTa €IMHHMIIA Ha JIEWCTBHE B Cily4yall Ha
MHOTOKpATHHU HapyIIEHUs HA pa3nopexaane; HacTbnBaHETO U MOCIEIUIUTE OT
JABHOCTHHUS CPOK 3a HaKaszaTelHO IMpecie/liBaHe B aJIMHHHCTPATUBHOTO



npou3BojicTBO, (Grenzen der natiirlichen Handlungseinheit bei wiederholten V
erstofen gegen eine Unterlassungsverurteilung; Eintritt und Folgen der
Verfolgungsverjdhrung im  Ordnungsmittelverfahren) mny06nukyBano Ha
28.05.2021 B cimcanne IWR — Internationales Wirtschaftsrecht, Deutschland

3. MexmyHapoqHa KOMIIETEHTHOCT Ha CBHIWIHMINATa HA MSCTOTO Ha
CEIAIMIIETO CPENTY UCKAHMS 32 Bh3HATPAKICHUS, MPOU3TUYAIIH OT aIBOKATCKA
JIOTOBOP ¢ UyKJecTpaHeH KOHTakKT (Internationale Zustandigkeit der Gerichte am
Ort des Kanzleisitzes fiir Vergiitungsforderungen aus einem Anwaltsvertrag mit
Auslandsberiihrung) nyo6mukyBano Ha 21.01.2022 B cnucanne IWR-
Internationales Wirtschaftsrecht, Deutschland.

[Tybnukamusita Ha OBATApPCKU €3WK OE3CTOpHO € M0 TeMara Ha
IUCEepTaNMsITa, ChAbPKA 3HAYMMH HAyYHH pe3yJdTaTH KbM MOMEHTa Ha
OTIIEYAaTBAHETO CH, HW3BOJUTE OT HEA C€ CHIBPXKAT B JAUCEPTAIMOHHOTO
u3cjenBaHe (a B HAKOW CIIydad ca OPa3BUTH), IOPAJH KOETO HE € HEOOXOAUMO
OTJEITHOTO UM pelieH3UpaHe.

[TyOnukanuuTe Ha HEMCKH €3HK ca TI0 CTPaHWYHH aCIIeKTH Ha TeMaTa U ca
JOTIPUHECITH 32 U3CJICIBAHETO.

o QOyenka Ha cmeneHma Ha pasnpocmMpaHnenue Ha NoaydeHume pe3yimamu

8 HayyHama aumepamypa

Cratusita Ha Obirapcku e3mk € momecteHa B pedepupano B CEEOL
n3nanne Ha FO® nma YHCC, a mbIHOTEKCTOBOTa My BEpPCHUS € ChC CBOOOCH
J0CTHI Ha caiiTa Ha KOpuanueckus daxymnTer.

UyX10e3udHUTe MyOJIMKAIMU ca B PEHOMHUPAHO HEMCKO CIHCaHUE 3a
MEXIYHapOJIHO ThPTOBCKO MIPABO, KOETO € TIOCTHITHO OHJIAMH.

6. Ouenka Ha aBTopedepara
ABTopedepaTbT KOpPEKTHO, Makap U TBBbpIAE MOAPOOHO, OTpas3siBa
ChJIbP’KaHUETO HA JUCEPTALUOHHUSA TPY[, 10KATO U30POSIBAHETO HA IPUHOCUTE
€ II0-CKOPO TAXHO 0000111€HNE, KOETO BEPOSTHO CE€ IBJIKM HAa HAyYHA CKPOMHOCT.
Knacuueckust aBropedepar ciiefjpa OrieaqHO NPOTUBOIONOXKHUS M1a0JI0H —
ChIbPKAHUETO ce 0000111aBa, a IPUHOCUTE € U30pOosIBAT U3UEepIATEIIHO.

7. KpuTnuHu 0ejiesKKU, NPenopbKH U BHIIPOCH
1. Henz6exHa € KOHCTaTalusATa 32 HAKOU IOHATUIHHU OOBbPKBaHMUS:



- Ha ctp. 47 ce roBopu 3a ,,a0CTpaKkTeH AECTUKT", KAKHBTO HE ChILECTBYBA
B OBJIrapckara ropuauiecka HoMeHkIaTypa. Hail-1o0poHaMepeHoTo ThiIKyBaHe
Ha ab3a1a BOJu 10 U3BO/I, Y€ MO ,,ACJIUKT  aBTOPHT pa30oupa mpaBOHAPYIIICHUE
(a HE camMO HETMO3BOJICHOTO YBPEKIaHe ), a Mo ,,a0cTpakTeH  — (popmalieH ChCTaB
Ha TakoBa. bykBaiHOTO yeTeHe Ha TekcTa obaye BOAM 10 aOCYpAHUS U3BOJ, Ue
aBTOPBT TOBOpHU 3a (OopMajeH ACTUKT, T.C. 32 HEMO3BOJICHO yBpexkaaHe Oe3
BpEIH.

- Ilonsituero ,,(pakTUUECKH CHCTAB® € HENPAaBWIHO YHNOTpeOEHO B
KOHTEKCTa Ha OBJATapCKOTO HAKa3aTeJIHO MpaBo (Harp. Ha cTp. 56, 58), 3a1moTo e
HEOTHOCHMMO KbM HOPMATHBHH pa3nopealdu, KOUTO MO OMpPEeICHUE ChIbpKaT
IOpUJMYECKU ChCTaB. J[BeTe MOHATHA ca KaHTparno3uTOpHU. MOpuanueckust
ChCTaB ChABPKA OTpaHUueH Opoi abCTpaKTHU MPU3HALIM Ha BUJI PECTHILICHUE,
J0KaTo (PaKTUYECKUSI — HEM30POMMH M KOHKPETHHU €JIEMEHTU Ha PeasTHO JIesHUE
oT oOekTHMBHaTa nercTBUTENHOCT. KBanmudukanusta Ha ASSTHUETO KaTO BHJ
NPECThIICHUE U3UCKBA MAJIKa YacT OT €JIeMEHTUTE Ha (aKTHUUECKHs ChCTaB Ja
OCBIIECTBSIBAT BCUYKHUTE TMpU3HAIIM HA 3aKOHOBHUS CBhCTaB. TepMUHBT
,»(DAKTUYECKH ChCTaB* € MPaBWIHO U3M0JI3BaH Ha cTp. 104.

- TepmunsbT ,,kpaxk6a Ha uHGOpMaIHa™ (cTp. 60 u CI1.) HE € MOIXO A 32
IOPUIMYECKO M3CIIE/IBAHE HAa OBIArapCKOTO 3aKOHOAATEJICTBO M BOJAU TEKCTa B
norpeiiHa nocoka. M3BoasT, ue HsAMa Kpakba € BepeH, HO He 3alloTo HsAMa
cheOHa MpaKTHKa MMPU3HaBalla MHPOpPMaIKATA 32 BEIll, KAKTO CE apryMEHTHPa
aBTOPBHT MO oOpasel] Ha MpeleNeHTHOTO mpaBo. [IbpBo, uHpOpManusiTa He
OTrOoBaps Ha OMNpPEEIICHUETO 3a BElll, 3all0TO ¥ JUICBA TeslecHocT. BTopo, npu
KpaxbaTa MOCTpalaiusT € JIMIIEH OT BIAJCHUE BBHPXY BeITa, JOKATO
y3HaBaHETO Ha MH(pOpPMalMs HE BOJAU J0 HeHaTa 3aryba 3a apyruro. Beuuko
TOBa MOXKemie na ObAe u30erHaTto, ako BMECTO KpakOa ce ymorpeOsiBaiie
TEPMHUHBT 370ynoTpeda. 3aeMKaTa Ha TO3U TEPMHUH OT UyXKAHU 3aKOHOJATENICTBA
KaToO aMEpPUKaHCKOTO, KAHAJICKOTO U IIBEUIIAPCKOTO (CTp. 65 U CI1.) ce OCHOBaBa
Ha TPEIIHOTO JIOMyCKaHe, ye Kpaxxda B pa3IMyHUTE MPaBHU CUCTEMHU TpsOBa Ja
3HAYU €JTHO U CHIUIO.

- Ha ctp. 106 nHaka3zaTenHONpaBHUTE TMOHATUA ,,0CO0E€H CYOEKT Ha
npecThIyieHne U ,,00[IECTBEHA OIMACHOCT Ha JEIHUETO ca 3aMEHEHHU C
aBTOPOBUTE WHBEHIINH ,,KBAM(ULIIUPAH Acell‘ U ,,KpUMUHAIHA EHEPIHs .

2. Tesata, e 3moynorpebara ¢ BbTpelIHa WH(GOpPMalKs HE ChCTABIISABA
n3Mama 1o OBITapCcKOTO Haka3zaTeaHo mpaBo (cTp. 56 u 58) e cama 1o cebe cu



npaBwiHa. Ho mpeactaBeHaTta apryMmMeHTalus 3a Hesl ChAbpPXKa BBTPEILIHO
npotuBopeune. C orynen mnpueroTo OT aBTopa ompenenenue (ctp. 71)
BBTpEIIHATa nH(popMalus He OuBa Ja ctaBa MyOnuyHO AoctostHue. Ha mpaBHa
3aluTa MOAJICKH caMo BspHaTa wuHpopmanus. 3a0dMyX ISHUETO H3HCKBA
HEBApHA MpeACTaBa B Ch3HAHMETO Ha u3MaMeHus. CrenoBaTeNHO, aKo ce
3a0IyX/1aBa 4pe3 HeBApHaA MH(OpMaIKs, TO TS HE € MPABHO 3alllUTeHa U HsIMa
3nmoynoTpeda. AKo ce orjacu BipHa TakaBa, JIMICBa 3a0iyxjaeHue. B Ttpyna
IPaBUIIHO HE c€ 00CHK/Ia BhIIPOCA 33 €BEHTyaIHa MPUII0KUMOCT Ha ChCTaBa Ha
u3Mamata mnoji opmarta Ha M3MOJI3BAHE HA HEOCBEIOMEHOCTTa HAa HSIKOIO, B
KOWTO clTydait 00adye OTHOBO HsIMa 3JI0ynoTpeda ¢ BhTpenrHa nHpopMaIys 1 e
ce u3J1e3€ U3BbH OIpeIeTICHHs IPeMET Ha u3cienBane. Ho ToBa € eTMHCTBEHUST
KOHTEKCT, B KOWTO oOOCHXKJaHaTa OT aBTOpa JMIICA Ha 3adb/DKCHHE 3a
pasriacsiBaHe Ha wHGOpMaIUATa OM UMAaJIO MPAaBHO 3HAYCHUE.

3. B pascexieHusTa OTHOCHO HENpUiIokuMocTTa Ha wi. 172a or HK (cp.
63-64) He ce o0chxKaa Aau UHGpOpPMAIUATA U3001110 MOXKe € 0OCKT Ha aBTOPCKO
WIM CPOAHO HEMY IMpaBo. A TBBPACHHUETO, Y€ 3j0ynoTpedara C BBTPEIIHA
uHopMaIus ,,HiMa TBOPUYECKHU XapaKTep WU MOJIOKEH WHTEJEKTyaleH Tpya
(cTp. 64) € BApHO U 3a MPECTHIIHOTO JICSTHUE 10 TO3H TEKCT, T.€. € 0-CKOPO JOBOJ
3a 0OpaTHUS U3BOJ.

4. ITpu 06¢cHxKIAHETO HA OOIITOTO MPECTHIUICHHUE 0 CiTy)0a Ha 1. 282 HK
(ctp. 64) TpsGBa ga ce oOCHIM HaA IMBPBO MICTO HAJIWYUETO HAa KauyeCTBO
,»JUTBXXHOCTHO JUIE* Ha MHCalabpa. Yak ako ce okaxe, 4e TOM MMa TaKoBa
KauyecTBO, CJe/Ba Ja MpaBu aHaJU3 3a OCHIIECTBIBAHETO HA U3I'BIHUTEIIHOTO
JiesTHUE, B KOWTO HAMAT MSCTO (PUKIIMU KAaTO pa3KprUBaHe HA MHPOpPMaLIUATA Ype3
npenocTaBsiHe Ha cebe cu KaTo (hU3MUECKO JIMIEe, 3aIlI0TO TOraBa TOW IIE ce
OKa)k€ ChYyYaCTHHK caM Ha ceOe cu. To3u Mmoaxoj Iie € ImpaBWUJIHA OCHOBA 3a
MPEAIOKEHUETO HAITPABEHO B Ta3u Bpb3Ka Ha cTp. 106.

5. B rmaBa TpeTa pasriieKJaHETO Ha HaKa3aTEIHONPABHUTE aclEeKTH Ha
npo6iema npeau aAMUHUCTPATUBHONPABHUTE U IPaXK/IaHCKOTIPABHUTE HE € Hail-
D0O0pUsT MOAXO MpeABU MpuHIMNAa ultima ratio. bux npenopbuan 1a ce npaBsT
NpeaoKeHus: u3MeHeHus U nonbiaHeHus Ha HK Jak cien kato ycTaHOBU Kbjie
aAMUHUCTPATUBHOTO U TPAXKIAAHCKOTO MPABO JOCTUTAT MBJIHUAS CH PETYJIaTUBCH
MOTEHI[MAJ 3a CIIPaBsHE C MpooJIeMa.

6. CpaBHEHHETO MEXJIy IMOJXOJUTE HAa yCTAHOBSBAHE HAa HaKa3aTeIHA
OTTOBOPHOCT 3a lazapHa 35oynorpe6da B ['epmanmnst u B brarapus (ctp. 102) Boau
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0 HENpaBWJIHUS W3BOJ, Y€ TMPUHIMNA HAa 3aKOHOYCTAaHOBEHOCT Ha
NPECTHIUICHUATA U HAKA3aHUITa HE € BaluieH B [ 'epManus, a B bparapus npeuu
Ha aJICKBATHOTO MpWJIAraHEe Ha EBpPONEWCKHS pErjJaMeHT Cpelly Ia3apHara
3noynoTpeda, 3amoTo HK He moxke ma mpenpatu kbMm Hero (ctp. 103). Pa3zoupa
ce, Hopmute Ha HK Morat na Ob1at u OJlaHKETHHU, a MPUHUIUIBT CAMO U3UCKBA
Jla ChIIECTBYBa CaHKLUHMOHHA pasnopenda B HALMOHAIHOTO 3aKOHOJATEJNICTBO.
Hutupanoro pemenne Ha KOHCTUTYUHOHHUS CBA €€ OTHAacs [0
MEXIYHAPOIHUTE JOTOBOPHU, KAKHBTO PETJIAMEHTHT HE €.

7.Hactp. 110 nonsitueTo ,,TpeTa cTpaHa‘ ce ThJIKyBa CaMO B ITPOLIECYAJICH
CMUCHJI U C€ TIPaBU HEMPABWICH M3BOJ, Y€ CYOEKT Ha MPECTHIUICHHETO 10 UJl.
260a, an. 4 HK moxe na € camo cTpaHa B Ch/IeOCH CIOp. Y TBBbP/ICHOTO 3HAYCHUE
Ha ,,cTpaHa’ B MPABOTO € YYACTHUK B IIPABHO OTHOIIIEHHE HE3aBUCUMO JIAJIU TO €
MaTepUAITHO WJIU TIPOLIECYaITHO.

HampaBenure Oenexxku mpenopbyBaM Ja ce OTpassaT npu Obaemia
nyOnukanuss Ha Tpyna. W3TbKHATUTE HECHBBPIICHCTBA HE 3ajIMyaBaT
MOCOYEHUTE HayYyHa 3HAYMMOCT U MPaKTHYeCcKa MOJE3HOCT Ha TPy Aa.

8. 3akiirouenue

B 3akntouenue, umailku nOpenBuj BCUYKU NPUBEICHHU ChOOpax)KeHUs,
JlaBaM TOJIO’KUTEIIHA OLICHKA Ha MPEJICTABEHUS 32 3alUTa JUCEPTALMOHEH TPy
Ha auceptanta AHHa Tronuc - bambancka Ha tema ,,IIpaBHa 3ammra cpeury
370ynoTpeda ¢ BbTpelIHa UHPOpMallKs MPU KalUTaJOBUTE Ma3apu ChIIACHO
OBJIrapCKOTO U TEPMAHCKOTO 3aKOHOAATEIICTBO .

JlucepTallMOHHUAT TPy OTroBaps Ha M3UCKBaHUATA Ha wi. 6, ai. 3 OT
3aKoHa 3a pa3BUTHETO HA aKaJIeMUYHUS ChcTaB B PenyOnuka bbirapus u Ha 4.
27, an. 2 or IlpaBunnuka 3a npunaraie Ha 3PACPDB 3a nomydaBane Ha
oOpa3oBaTenHaTa W Hay4dHa CTEMEH ,,JJOKTOp®, Mopaau KOETO Mpejjaram Ha
YBaXXa€MOTO HAy4yHO Xypu Aa ObJe MpHUCHACHA OoOpa3oBaTeliHaTa M Hay4yHa
CTEIIeH ,,IOKTOP* B Hay4yHa obJacT ,,3. ColuaaHu, CTOTAHCKH U PaBHU HAYKH ',
npodecuoHaaHo  HampamiaeHue ,,3.6 IlpaBo®, HaydyHa cCHEIHMATHOCT
,HakazarenHo npaBo‘ Ha AHHa TroHuc - bambancka.

27.05.2024 r [MoAmMC: «..vvvviiiiii,
rp. Codus /mom. ni-p Ilpecussa Mapkos/
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UNIVERSITY OF NATIONAL AND WORLD ECONOMY

FACULTY OF LAW R
DEPARTMENT OF CRIMINAL LAW Z0QuHU
REVIEW
From: assoc. prof. Presian Marchev Markov, PhD, professional field 3.6

Law, scientific specialty "Criminal Law" of the Department of
Criminal Legal Studies at the Faculty of Law of the University of
National and World Economy;

Concerning: dissertation on the award of educational and scientific degree
"doctor" in Scientific specialty "Administrative Law and
Administrative Procedure” in professional field 3.6 Law, Doctoral
Program in Administrative Law and Administrative Procedure at the
Faculty of Law of UNWE.

Grounds for presenting the review: participation in the members of the scientific
jury on the defense of the dissertation in accordance with Order No
1132/19.04.2024 of the Rector of UNWE.

Author of the dissertation: Anna Ténies — Bambalska — Doctoral student
in independent form of education at the
Department of Public Legal Studies at the
Law Faculty of UNWE

Thesis topic: "Legal Protection Against Insider Dealing in
Capital Markets under Bulgarian and
German Law"

9. Information about the PhD candidate

The PhD candidate has been trained in a PhD program at the Department
of Public Legal Studies at the Faculty of Law of UNWE in the scientific specialty
Administrative Law and Administrative Procedure according to an Order of the
Vice-Rector on Scientific Research of UNWE No 1179/21.04.2021.
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e Brief biographical reference
Anna Bambalska was born in 1975. In 1999 she was accepted as a Law
student at the Ludwig-Maximilian University of Munich, from where she was
awarded a Bachelor's degree in Law in 2006. In 2011, after successfully passing
a theoretical and practical exam, she acquired attorney capacity in Germany.
e Academic and other positions held so far
Since 2006 she has been working in a law firm in Munich, where she
became a partner in 2011.
e Brief information on the implementation of the individual plan
According to Protocol No 3/11.04.2024 from a meeting of the Council of
the Department of Public Legal Studies the training activities have been
completed, the exams of the individual curriculum have been successfully passed
and the minimum number of credits have been collected. A positive decision of
the Department Council was taken on the readiness to defend the dissertation.

10.General characteristics of the dissertation presented
e Structure and volume

Due to the small font size used, the paper presented is printed on 248 pages,
but in fact its volume is 344 standard typewritten pages, of which the actual text
of the dissertation is 310 pages and is structured in introduction, 3 chapters and a
conclusion. The rest includes a title page, a table of contents, a list of
abbreviations used, 2 annexes (although 3 annexes are written in the table of
contents, one of them appears only as a title) and bibliography. The footnotes are
412. There is an apparent asymmetry in the volume of the chapters and the
number of paragraphs in them, which is imposed by the subject of study and can
be overcome by the mechanical division of the third chapter into four separate
chapters.

The introduction justifies the relevance of the study and outlines the object
of the study, its purpose, as well as the scientific methods used.

The first chapter includes 2 paragraphs with a total volume of 43 standard
typewritten pages and contains a historical overview of the legal framework of
the guarantees against insider dealing on the capital markets in Bulgaria and
Germany.
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The second chapter, consisting of 2 paragraphs with a total volume of 86
standard typewritten pages, examines the creation of the European regulation on
market abuse, analyzes its main concepts ("inside information", "abuse" and
"illegal disclosure" of such) and reviews the legislation in this area in Bulgaria
and Germany.

The third chapter, structured in 6 paragraphs with a total volume of 176
standard typewritten pages, includes four separate parts — criminal law regulation
of the problem in Bulgaria, then in Germany, civil liability for insider trading in
Germany and Bulgaria, and administrative measures to combat insider trading in
both countries.

The conclusion provides a final assessment of the importance of the
European regulation on market abuse for Bulgarian and German national
legislations.

The first annex contains a photocopy of the title page of the State Gazette
issue, in which the King Ferdinand’s Decree on the establishment of the first
Bulgarian stock exchange was promulgated.

The second appendix is a brief tabular chronology of the history of stock
exchanges in Europe from the 16th to the beginning of the 20th century, which
also mentions the United States.

The text dedicated to the German legislation significantly exceeds that of
Bulgarian legislation. We can assume that the Bulgarian reader needs a larger
context for the German legal system and therefore this disproportion is justified.

o Assessment of the topicality of the problem, object, subject, purpose and
tasks of the dissertation

The problem of insider dealing is topical because, according to leading
experts, part of the main prerequisites for the onset of the financial crisis lies in
the missing obligation of banks and closely related institutions to exchange and
provide generally relevant information in a timely manner. To a large extent, the
misuse of information that is not generally available has prompted numerous
corporations and consumers to investments which were doomed to a loss since
their outset. Respectively, the European Market Abuse Regulation attempts to
rethink the obligations of all participants in the global economy, with the main
focus on the bank sector.

The object of study in the dissertation is the legal protection against insider
dealing in the capital markets. This object has not been analyzed in a
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monographic study in Bulgarian so far.

The subject of the dissertation is the Bulgarian and German legislation
related to the prevention of insider dealing with insider information in the capital
markets. The subject corresponds to the object and fixes it from a
methodologically correct point of view.

The aim of the dissertation is to establish what is the legal framework in
Bulgaria and whether the law provides sufficient protection against insider
dealing, as well as the ways in which the Bulgarian legislator perceives the ideas
of the European one. The goal set places the researcher in an adequate position
relative to the set object and subject.

To achieve the goal, the author sets five tasks that are properly formulated
and arranged in a way that meets the set goal and allows it to be achieved.

In order to perform the tasks set, the PhD candidate states the use of several
methods of research — analysis and synthesis, induction, deduction, comparative
analysis, logical approach, systems approach and comparative legal analysis. In
legal science, the methods used are predetermined by the prescriptive nature of
law and are universal to each object of study. I express reservations about the
claimed use of the inductive method, the scientific applicability of which is
methodologically controversial.

o FEvaluation of the PhD candidate's awareness of the issues discussed in the
dissertation in view of the cited scientific research papers

The bibliography includes 283 sources, of which 74 are in Cyrillic and 209
in Latin. This number differs from that indicated by the PhD candidate (on page
6 of the abstract) as the normative acts and judicial acts are omitted because they
do not constitute scientific research papers. The topic of the dissertation is new
for the Bulgarian scientific legal literature and the research papers used include
general theoretical, administrative, criminal and civil law studies. The legal
branch diversity of sources shows that the PhD student is aware of the history of
the problem and all its legal aspects and dimensions. At the same time, it becomes
clear that the reviewed work is the first comprehensive Bulgarian-language study
dedicated specifically to legal protection against insider dealing on the capital
markets in Bulgaria and Germany.
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11.Evaluation of scientific and applied research results obtained
e Basic scientific and applied research results achieved in the dissertation

- A historical review of the legislation providing protection against insider
dealing in Bulgaria is made, which also includes the identification of one of the
special criminal laws that existed in the Principality and Kingdom before the
codification in 1956.

- The features of the basic legal concepts relevant to legal protection
against insider dealing in capital markets are highlighted.

- The relevant acts of the European Union and their impact on the national
legislation of Bulgaria and Germany are analyzed.

- The objectives of the European regulation on market abuse are correctly
pointed out.

- Comparisons are made with the laws of non-EU countries such as
Australia, New Zealand and the United States.

- The comment on specific criminal, administrative and civil law
provisions of Bulgarian and German national legislation that provide protection
against insider dealing is useful.

o FEvaluation of the methodology used

The candidate has used the general scientific methods of analysis,
synthesis, deduction, description and comparison, as well as systematic,
comparative, historical and logical-juridical methods specific to the legal science.
Both groups of methods were used functionally correctly and against appropriate
study sub-objects. I found no use of the controversial inductive method, which
gives the achieved results sufficient methodological soundness.

o FEvaluation of the implementation of the tasks set and the achievement of
the purpose of the dissertation

As highlighted above, the set research tasks adequately correspond to the
set objective. The tasks are realized consistently in separate parts of the work,
which is why the goal can be assumed to be achieved.

12.Evaluation of scientific and applied research contributions
o FEvaluation for contributions indicated by the PhD candidate
The work contains several structurally distinct summary parts (ch. 2, § 1,
item 1.3; ch. 3, § 5, item 5.7 and § 6, item 6.7, as well as the conclusion) which
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do not exhaust the contributions made. In a large number of cases, e.g. Chapter
One, such explicit abstracts of scientific novelties are lacking. Probable reasons
for this choice of the doctoral student is to avoid repetitions and highlight only
those conclusions that she considers most significant. Contributions which are
scattered throughout the dissertation text and not explicitly highlighted should
also be indicated.

e Basic scientific and applied research contributions in the dissertation

- The object is explored through the prism of all legal branches that are
relevant to it.

- The historical connection between Bulgaria and Germany in political
and legislative terms is highlighted, which justifies the choice of comparative
analysis precisely between these two countries.

- The application of the normative acts discussed in Chapter One and are
already repealed is placed in the context of the significant historical events of the
twentieth century, which allows their correct assessment as the basis of the
modern legal regulation of the problem and gives the work an interdisciplinary
aspect.

- An attempt is made to discuss the question of reasonable limits of legal
protection in view of the risk immanent for the capital trade with which all
participants are familiar.

- There is a variety of hypotheses of determining the jurisdiction of
private entities' compensation cases when securities are traded on more than one
stock exchange and the source of the acquired inside information cannot be
strictly determined.

- The shortcomings of the European regulation of protection against
insider dealing are outlined.

- On the basis of the commentary on the criminal, administrative and civil
law provisions against insider dealing, de lege ferenda proposals have been made
that deserve legislative consideration.

- The final comparative assessments of the two legislations are an
indisputable novelty in the legal scientific literature.

13.Evaluation of dissertation publications
o Publications on the topic of the dissertation

1. The necessity for the establishment of the Regulation on Market Abuse
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and the Impact of the Spector Photo Group Decision, published in Business and
Law Magazine, UNWE, Bulgaria Issue 3, 2021

2. Limits of the natural unit of action in case of repeated violations of an
injunction; The occurrence and consequences of the limitation period for
prosecution in administrative proceedings, (Grenzen der natiirlichen
Handlungseinheit  bei  wiederholten @V erstolen  gegen  eine
Unterlassungsverurteilung; Eintritt und Folgen der Verfolgungsverjahrung im
Ordnungsmittelverfahren) published on 28.05.2021 in the magazine IWR —
Internationales Wirtschaftsrecht, Deutschland

3. International jurisdiction of the courts of the place of registered office
against requests for remuneration arising from a lawyer's contract with a foreign
contact (Internationale Zustandigkeit der Gerichte am Ort des Kanzleisitzes fiir
Vergiitungsforderungen aus einem Anwaltsvertrag mit Auslandsberiihrung)
published on 21.01.2022 in the magazine IWR- Internationales Wirtschaftsrecht,
Deutschland.

The paper in Bulgarian undoubtedly treats the topic of the dissertation,
contains significant scientific results at the time of its printing, the conclusions
from it are contained in the work (and in some cases they are further developed),
so their separate review is not necessary.

The papers in German are on side aspects of the topic and have contributed
to the research.

o FEvaluation of the degree of dissemination of the results obtained in the
scientific literature

The paper in Bulgarian language is published in a referenced in CEEOL
edition of the Law Faculty of UNWE and its full-text version is freely available
on the website of the Law Faculty.

Foreign language papers are published in a reputable German journal of
International Trade Law, which is available online.

14.Evaluation of the abstract
The abstract correctly, although in too much detail, covers the content of
the dissertation, while the enumeration of the contributions is rather a
generalization, which is probably due to scientific modesty. The classic abstact
follows the mirror opposite template — the content is summarized and the
contributions are listed comprehensively.
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15.Critical remarks, recommendations and questions

1. It is inevitable to point out some conceptual confusions:

- On p. 47 there is a mention of an "abstract tort", which does not exist in
the Bulgarian legal nomenclature. The most well-intended interpretation of the
paragraph leads to the conclusion that by "tort" the author means an offense, and
by "abstract" — a formal corpus delicti of such. A literal reading of the text,
however, leads to the absurd conclusion that the author speaks of a formal tort,
that is, a tort without damages.

- The term "factual corpus delicti" is incorrectly used in the context of
Bulgarian criminal law (e.g. on pages 56, 58) because it is irrelevant to normative
provisions that by definition contain legal corpus delicti. The two concepts are
contrapositive. The legal corpus delicti contains a limited number of abstract
elements of a type of crime, while the factual — innumerable and concrete
elements of a factual act as a part of objective reality. The determination of the
act as a type of crime requires a small part of the elements of the factual corpus
delicti to carry out all the elements of the legal corpus delicti. The term 'factual
corpus delicti' is properly used on pp. 104.

- The term "theft of information" (page 60 et seq.) is not suitable for legal
research of Bulgarian legislation and leads the text in the wrong direction. The
conclusion that there is no theft is true, but not because there is no case law
recognizing the information as a belonging, as the author argues using the
common law approach. Firstly, the information does not meet the definition of a
belonging because it lacks corporality. Secondly, the theft deprives the victim of
possession of the property, while learning information does not lead to its loss to
another. All this could have been avoided if the term abuse had been used instead
of theft. The borrowing of this term from foreign legislations such as the
American, Canadian and Swiss (pp. 65 et seq.) is based on the erroneous
assumption that theft in different legal systems should mean the same thing.

- On p. 106 the criminal law concepts "special subject of crime" and "social
harm of the act" have been replaced by the author's inventions "qualified
perpetrator” and "criminal energy".

2. The thesis that insider dealing does not constitute fraud under Bulgarian
criminal law (pp. 56 and 58) is correct in itself. But the argument presented for it
contains an internal contradiction. In view of the definition adopted by the author
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(p. 71), inside information should not be made public. Only the correct
information is subject to legal protection. Fraud requires a false idea in the mind
of the deceived. Therefore, if latter is misled by false information, it is not legally
protected and there is no abuse. If the information is true, there is no fraud.
Properly for not going beyond the specified subject of study, the question of the
possible applicability of the corpus delicti of fraud in the form of using someone's
ignorance is not discussed, in which case, however, there is again no insider
dealing. But this is the only context in which the absence of an obligation to
disclose the information discussed by the author would have legal significance.

3. In the reasoning on the inapplicability of art. 172a of the Penal Code
(pp. 63-64) there is no discussion whether the information may be subject to
copyright or related rights at all. And the statement that insider dealing "is not of
a creative nature or intellectual work" (p. 64) is also true of the criminal act under
this text, i.e. is rather an argument for the opposite conclusion.

4. The analysis of the corpus delicti of art. 282 of the Penal Code (p. 64)
should start with discussion about the existence of the status of "official" of the
insider. Only if it turns out that the latter is such should the author make an
analysis other elements of the crime, in which there is no place for fictions such
as disclosure of the information by providing it to himself as an individual,
because then he will turn out to be an accomplice to himself. This approach will
be the right basis for the proposal made in this regard on p. 106.

5. In Chapter Three, addressing the criminal law aspects of the problem
before administrative and civil law ones is not the best approach, given the ultima
ratio principle. I would recommend making proposals for amendments and
additions to the Penal Code only after establishing where administrative and civil
law reach their full regulatory potential to deal with the problem.

6. The comparison between the approaches of establishing criminal
responsibility for market abuse in Germany and Bulgaria (page 102) leads to the
incorrect conclusion that the principle of legality of crimes and penalties is not
valid in Germany, but in Bulgaria hinders the adequate application of the
European Market Abuse Regulation, because the Penal Code cannot refer to it (p.
103). Of course, the norms of the Penal Code can also be referring to other acts,
and the principle only requires that there be a sanctioning provision in national
legislation. The cited decision of the Constitutional Court is about international
treaties, which the regulation is not.
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7. On p. 110 the term "third party" is interpreted only in a procedural sense
and an incorrect conclusion is drawn that the subject of the crime under art. 260a,
para. 4 can only be a party to a legal dispute. The well-established meaning of
"party" in law is a participant in a legal relationship, whether it is substantive or
procedural.

I recommend editing the text according to the remarks made for a future
publication of the work. The imperfections highlighted do not erase the stated
scientific significance and practical usefulness of the work.

16.Conclusion

In conclusion, taking into account all of the above considerations, I give a
positive assessment of the dissertation work by the PhD canditate Anna Tonies -
Bambalska titled "Legal Protection Against Insider Dealing In Capital Markets
Under Bulgarian And German Law".

The dissertation works meet the requirements of art. 6, para. 3 of the Law
on the Development of the Academic Staff in the Republic of Bulgaria and Art.
27, para. 2 of the Regulation for its implementation for awarding the educational
and scientific degree "doctor", which is why I propose to the honorable scientific
jury to award the educational and scientific degree "Doctor" in the scientific field
"3. Social, Economic and Legal Sciences", professional field "3.6 Law",
scientific specialty "Criminal Law" to Anna Tonies - Bambalska.

May 27th 2024 S1gnature:.......ccoceeeevvieeeeeieeeieeens
Sofia /assoc. prof. Presian Markov, PhD/
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