YHUBEPCUTET 3A HAIIMOHAJIHO 1 CBETOBHO CTOIIHAHCTBO

PEIOEH3UA

Ot:  npog. 0-p 'anema Munxkosa Munrxosa
CV,, Cs. Knumenm Oxpuocku “
AomunucmpamuseHo npaso u npoyec
(Punancoso npaso)

OTHOCHO: JHCepTAlMOHEH TPY/13a NP UChKIaHEe Ha 00pa30BaTeIHa U HAy4YHa
CTEMEH ,JA0KTOP* M0 HayyHa cneyuanrqocm “AJTMUHHUCTPATUBHO
npaBO M aJMUHUCTPATHBEH Tpolec’, o0jacTt Ha BHUCIIE
obpazoBanue 3. CouuanH{, CTONAHCKM W TMpPaBHU HAYKH,
npodecnonanno Hamnpasnenue 3.6. [Ipaso 8 YHCC.

OcHosanue 3a TIPEICTABSIHE HA PEICH3UATA: yYaCTHE B ChCTaBa HA HAYYHOTO
Kypu TIO 3alllMTa Ha JUCCPTAIMOHHUSA TPYJI ChIVIacHO 3amoBen No
1132/19.04.2024 r. na 3amectruk - pekropa mo HMJ] na YHCC.

ABTOp Ha qucepTauuoOHHUs Tpyn:  Auna Twonuc - bambancka

Tema Ha nucep TallMOHHUA TPYA: Ilpasna 3awuma cpewy 3noynompeba c
gvmpewna ungopmayus npu
Kanumanosume na3apu CvbelacHo
OvI2APCKOMO U 2EPMAHCKOMO
3aKOHOOAmencmeo

1. Uudopmanus 3a 1ucepraHTa

Anna Tronnc — bambancka e poxena npe3 1975 r. Ot 01.10.1999 r. no
30.06.2006 1. ce e obOyuaBama Mo chnemnuaisHocrra ,IlpaBo® B JlynBur
Makcumunuan YauBepcuteT B MionuxeH, ['epmanus. Ot 2006 r. no 2008 .
nocemnaBa HoB Obyrap cku yHUBEp CUTET.

JlucepTanTkata € cChenuaiu3upaia KaTo aJBOKaT IO MEXKIYHapOJHO
MKOHOMHUYECKO TMPaBO M € MpaBeH KOHCYJTaHT Ha CBeToBHaTa OaHKa BbHB
BamunrTon. Pabotu kato ajgBokaT B aJBOKATCKO JPY)KECTBO B MIOHXEH,
['epmanus.

JlucepTanTKaTa € Onila HaydeH ChbTPyIHUK B YHHBepcurera Bielefeld.



JlucepTanTkata ce € oOydaBajia MO JOKTOpCKa Mporpama KbM KaTenpa
,»1lyOnuuHo-npaBHu Hayku‘ Ha FOpunuyecku ¢akynrer Ha YHCC no nayuna
CHEMUATHOCT ,,AJIMUHUCTPATUBHO NPaBO M Mpoluec” cbriacHo 3amosen No
1179/21.04.2021. CpoksT Ha oOyueHue Ha AHHa Tronuc-bambancka e ot
31.03.2021 1. 1031.03.2024. IokTOpaHTKaTa € U3ITbJIHWIA UHIUBUIYAJTHUS CH
IUTaH W € Tpejajia B CPOK JUCEPTAIMOHHHUS CH TPYJ, KOWTO € O0OChJICH B
cekmuaTa 1o L, Ily0nuyHO-IpaBHM HAyKH'“ Ha 3acelaHue, MPOBEACHO Ha
10.04.2024 r., xaTo € majcHa MOJOKUTETHA OIICHKA U € TP €II0KECHO 1a OBbe
HacpodYeHa ImyOJIMYHA 3aINTA.

2. O0ma XxapaKTepuCTUKA HA MPeACTABEeHUS JMCePTALMOHEH TPY/

HucepTarmonHuss Tpya € B o0em oT 248 CTpaHWIM, BKIIOYUTEITHO
ChJIbpKaHUE, U3II0JI3BaHN ChKp allICHMsI, P WI10KEHNE, U3ITI0JI3BaHa JINTEPATypa.
W3Toununure B Oubnuorpadckara cpaBka He ca HOMEpHUpPaHU, HO MOKE Ja ce
HaIlpaBU M3BOJI, Y€ JINTEpaTypara € JOCTaTbuHA 10 00eM, Thil KaTo 3aeMa 18
crpanunu. Jlutepatypara e paszeneHa Ha ObJITapCKU U 4y KAECTpaHHU aBTOPH,
KaTo YY’KJIeCTp aHHUTE U3TOYHHUIIM Ca HA HEMCKHU U aHTJIMICKHU €3UK. 3HaYUTEIHA
4acT OT M3IMOJ3BaHUTE OBJTrapCKU M3TOUYHMIM ca ydyeOHMIM. Mamka dacTt or
U3TOYHULUTE ca myOnukyBanu cien 2017 r. Lutupanu ca u penuna cbacOHU
akroBe. benexkure nox nuHus ca 412.

JucepTanusta CbAbPKa yBO, TP U IVIABU U 3aKJIIOUEHUE. B mpakTukara e
np UeTo pa30upaHeTo, ye euH IUCep TAMOHEH TP YA TP A0Ba 1a ChAbPKa OT TPU
no ner raasu. [IpencraBenara nuceptaiysi OTroBapsi Ha TE3U U3UCKBAHMUSL.

B yBoma aBTOpKaTa mocoysa, Y€ CH € MOCTaBWJA CICAHUTE LEIH: Ja
OpOoy4H U MpeAocTaBU MHPOpMALUS 32 aKTYyaJIHOTO MPABHO ChCTOSIHHE Ha
3aKOHOBaTa ypenda, KaKTo M J1a yCTaHOBU KaKBa € HOpMAaTHUBHATa paMkKa B
Peny6nuka bparapusiu 1anu 3aKOHBT P €0CTaBs JOCTaThYHA 3aKp Ujla, KAKTO
U KOM Ca HAauYMHMTE, N0 KOUTO OBJIrapCKOTO 3aKOHOJATENCTBO BB3IpHEMa
UJEUTE HA €BP ONIEMCKUS 3aKOHOATEN.

ABTOpKaTamoCo4Ba, 4ue€ € U3M0J3Bajia METO/1a Ha CPaBHUTEITHO -ITP ABHUS
aHallu3 MEXJy 3aKoHojarteicTBaTta Ha PemyOnuka bbarapus u @enepanna
penyOnuka ['epmaHus B u3cieqBaHaTa MaTep usl.

He otkpuBam QopmyiupaHu OT aBTOpKaTa Hay4yHU 3aJayd, OOEKT,
p eIMeT U OCHOBHA Te3a. JIuncata Ha popMyupanu HayYHU 3a1a4u 00sICHSIBA
3al10 B 3aKJIIOYEHUETO HE ca MOCOYEHM KaKBU M3BOJIU MPaBU aBTOPHT KATO
nocJiieuua OT HAy4YHOTO u3caensade. Ha otnenHu mecra ot qucep TalMOHHUS
Tpyd oOaue uma HampaBu u3Boau (Hanpumep c. 67-68, ctp. 178, cp. 193).
OGekT, mpenmer, e, APYTd METOAM Ha W3CIEABAaHE M HAYYHU 3aJjaud ca
dbopmynupanu B aBTopedepara.



[IspBaTarmaBaHa AUCEp TAIIMOHHMS TPYJ € 03arjiaBeHa ,, lcropuuecku
nperiiel Ha Cb3JaBaHETO M  Pa3BUTHUETO HAa  3aKOHOJATEICTBOTO,
periaMeHTupaiio bopbara cp ey 310ymnorpedara ¢ BbTp elrHa uHpopmaius Ha
KanurtajgoBute maszapu” (c. 6 - 38). Tasu rmaBa mpeacTaBiIsiBa MHTEPEC OT
rJIeIHa TOYKa Ha chOpaHaTa uH(OpMAlKs B UCTOP MUECKH ACTIEKT.

BropararnasaHa quceptanusra (c. 38 - 97) e o3ariaBeHa ,,PermaMeHThT
OTHOCHO ma3apHata 31o0ynorpeda (Permament EC No 596/2014)“. B rimasata
(mammpumep cien ¢. 40 v 1pyru) Ma aHAJTUTHYHA YacT. ABTOpKaTa ce Crupa Ha
NOHATUS U (PAKTUYECKH CHCTAaBH, Taka KakTO T€ ca periaMeHTHpaHU B
3aKOHOJIATEJICTBaTa HAa Pa3JIMuHU AbpkaBu. Pasriemnana e cpiio Taka 6orara
chbeOHA MpaKTHKa Ha ChIAWIHUINA OT pa3JIUIHU CTP aHH.

Tperara TmaBa Ha gucepTanusATa € oO3arjaBeHa ,,Hakazyemoct Ha
Hap yIICHHUSITa, CBbP 3aHHU ChC 3JI0YIOTpedaTa ¢ KoHpHUIeHIa1Ha HHpOpMaIms*
(c. 97 — 222, koeTo Moka3Ba U3BECTHA J1EOATAHCUPAHOCT MEXKY OTICITHHUTE
TJIaBH HA JIUCEP TAIIMOHHUA TPY). B Hest aBTOpKaTa ce crupa Ha HaKa3aTelTHO -
IIp aBHUTE ChCTaBU, KOUTO TP €ABMKIAT HAKa3aHUS B CIy4anTe Ha 3J10yHoTpeda
c BbTpemHa wuHOpMaNHs-/{ucepTaHTPT TpaBu KPUTHYEH aHAJIW3 Ha
TEKCTOBeTe, MpueTh B Obirapckus Hakazarenen koneke (c. 101 u cneaBaniure).
ABTOpKaTa ce CnMpa W Ha XHUIOTE3UTE, MPH KOWTO BH3HUKBA T'paKJaHCKA
OTTOBOPHOCT ChIJIACHO HEMCKOTO U OBJITApCKOTO 3aKOHOATENCTBO, P a3riexkaa
IpYrd  WHCTUTYTH HA  TPaXJaHCKOTO MPaBO KATO  Hampumep
HEJIEUCTBUTEIIHOCTTA Ha CJENIKaTa Mopaau u3Mama. 3a ChXKaJeHHe HE ChM
CHCIMAJINCT B MaTEp UATA HA TP aXKAAHCKOTO M HAKA3aTEITHOTO MPaBO, KOETO ME
3aTpyJHABA Jia 1aM OIleHKa Ha Ta3W 4acT OT JUCEP TAIMOHHHS TPV, KOSITO
3aeMa TOJIOBHHATA OT U3CJIEIBAHETO.

[Taparpad 6 oT TpeTaTa riiaBa aHaJIM3upa MpaBOMOIIUATA HA JTbPKaBHU
OpraHd, KaKTO M HaJ30pHaTa JACHHOCT Ha (QoHIOBUTE OopcH B bbiarapus u
I'epmanus npu OopaBeHeTo ¢ BbhTpemHa wuHpopmamusa. Pasriexna ce
[P UJIaraHeTo Ha aIMUHUCTP aTUBHHU MEP KU M M3/1aBAHETO HA aIMUHUCTP ATUBHU
aKToBE. ABTOpKaTa pasriiexaa aJMUHHCTPATUBHUAT opraH Ha Hemckorto
¢donIOBa OOpCa M AKIIMOHEPHOTO P y>KECTBO, KOETO MpeACTaBisIBa Oopcara B
JacTHOTIpaBHU OTHOIIEHUs. EqHOBpeMeHHO ¢ ToBa mocouBa, ue bbarapckara
dboHmOBa OOpca € CyOeKT Ha YacCTHOTO IpaBO, KOWTO M3BBPIIBA KBa3u
aJMUHHCTp aTUBHU IeHOCTU. CunTaM, 4e € Bh3MOXKHO Ta3U TE3U Ja Ce pa3BUe
no-3a7bpJ1004eH0, KaTo ce pasriiefa B CBETJIMHATA HAa H3MEHEHHETO Ha
OIp €JEICHUETO 3a aJMHHUCTPATUBEH OpraH, Chiabpikamo ce B § 1, T. 1 oT
JIObJIHUTETHUTE pa3nop ea0u Ha A IMUHHUCTP ATUBHO -IIP OLIECyaTHUS KOJIEKC.
CbriaacHo TO3M TEKCT 'aJMHUHHUCTPATHBEH OpraH" € OpraHbT, KOWTO
NPUHAICKA KbM CHCTEMaTa Ha HW3IBJIHUTEIHATA BIACT, KAKTO U BCEKH
HOCHTEN Ha aIMUHUCTP aTUBHH TP aBOMOIIIHS, OBJIACTEH Bh3 OCHOBA Ha 3aKOH,



BKJIIOUWTEIHO  JIMIIaTa,  OCBHIIECTBABAIIM  NyONMIHH  (QYHKIUH, W
OpTraHu3alUUTe, P ENOCTABAIIN OOIIECTBEHH YCITYTH.

3aKIYEHUETO € TBBPJIE KPAaTKO U HE ChIbpPIKA H3BOJUTE, KOUTO ca
HampaBeHM CJeJ] U3CJIeIBaHE Ha MOCTaBEHUTE Hay4yHM 3ajadd. Ho kakTo Bede
OCOYuX, aBTOpedepaThT AOMBIBA JAUCEP TAIIMOHHKS TPYJ IO OTHOIICHHUE HA
MMOCTABEHUTE HAYYHM 3aJa4¥ U HAYYHUTEC W HAYYHO-TIPHUIOKHU NPHUHOCU Ha
JTUCEpTAHTKATA.

3. OueHka HA HAYYHHUTE U HAYYHO-TIPUI0KHU NIPUHOCH
B aBTopedepara nuceprantkata Gopmysiupa CIETHUTE P UHOCH:

3.1. Hayunu npuHocu
3.1.1.HanpageH e nperJies1 B ICTOP MUECKOTO P a3BUTHE HA 3aKOHOIATEICTBOTO
cpenry 3J0ynoTpedaTta ¢ BbTpeIllHa HHPOpMaIys Ha KaUTaJIOBUTE Ma3apHu B
bbarapus u I'epmanus.
3.1.2. U3BbpIieH € aHaIW3 HA HOPMUTE B MPaBOTO Ha EBpormelickus chro3,
ChabpXKalyM 3abpaHa 3a 3J0ymnoTpebara ¢ BbTpemHa WHGOpMAIUsI Ha
KalmTajJoBUTE Ma3apu.
3.1.3. Pasrnenanu ca mpoOMEHUTE B HAIMOHAJIHUTE 3aKOHOJATENICTBA, CIE
BbBexkaaHero Ha Permament (EC) Ne 596/2014 3a Gop0a ¢ ThproBusra u
3noynotpebata ¢
BBHTp €llTHA UHPOP MaIHS.

3.2. HayyHO-TIp UJ10KHU TP UHOCH:
3.2.1. HampagseH e mp eriieq1 Ha BbBEXKIaHETO HA HOp MaTHBHATa 0a3a 3a 3amuTa
U peryjiupaHe Ha THPTOBHUATA HAa KalWTaJOBHUTE Ma3apu B bwarapus u
I'epmanus npenu u ciaen BpBexaanero Ha Permament (EC) Ne 596/2014.
3.2.2. YcranoseHo e npuinoxenuero Ha Permament (EC) Ne 596/2014 B nBete
CTpaHMU.
3.2.3. U3BBbpIIeH € CpaBHUTEICH aHAIW3 MEXKAY 3aKOHOJATeNcTBaTa Ha
Peny6nmka benrapus u @eaepanna penyonauka ['epmanusi.
3.2.4. 3a WBpPBU THT Ca YCTAHOBEHHW MPOIYCKH MPHU MPHUIOKECHUETO Ha
Pernament (EC) Ne 596/2014 B oTaenHuTe CTpaHU, KOETO € 0COOCHO BUIHO
P ¥ BB3MOKHOCTHTE 32 00€31I[eTeHNE Ha WHAUBUY AJTHUSI MHBECTUTOP , KAKTO U
B ClTy4asi Ha IIp TKa OTTOBOPHOCT NP Y YIIPABICHUETO Ha KAIIUTAJIOBH ThPTOBCKU
TP yKECTBa.
3.2.5. ®opmynupanu ca mnpemnoxenus de lege ferenda, HacodeHM KbM
YCHhBBPIIICHCTBAHETO HA OBJITAP CKOTO 3aKOHOIATEIICTBO.
[Ipuemam Taka QopMyiaupaHUTe OT AUCEpTAHTKATAa HAYYHU U HAYYHO-
TP WJIOXKHU TIP UHOCH.

4. Ouenka Ha mMyOJMKALMUTE MO JUCEPTAIUATA



[To TemaTa Ha AWCEpPTAIMOHHHS TPYJ MOTraT Jga OBJAT MOCOYECHH CIEIHUTE
HAy4YHU Ty OJIMKALIUU:
1.HeoOxonumocTTa OT Ch3/aBaHETO Ha PeriameHta OTHOCHO Ta3apHaTa
310ynoTpeda u BIUSHUETO Ha p erieHnero Spector Photo Group, my06nukyBaHo
B criucanue ,,busnec u [Ipaso®, YHCC, bearapus, opoii 3, 2021 r.
2. I'panuiy Ha ecTeCTBeHATa €IMHUIIA HA JIEUCTBUE B Clydyail HA MHOTOKpaTHU
Hap yIICHUs Ha pa3nopexaane. HacTbnBaHETO U MOCHEIUIIUTE OT JABHOCTHUS
CpPOK 3a HaKa3aTelIHO MpecieaBaHe B aJIMHHHCTPATHBHOTO TP OU3BOJICTBO,
nyOnrKyBaHa Ha HeMCKH e3uK Ha 28.05.2021 B ciucanue IWR — Internationales
Wirtschaftsrecht, Deutschland.
3. MexnyHapoHa KOMIIETEHTHOCT Ha ChIMJIUIIATa Ha MSICTOTO Ha CEAJTUIIETO
CpeIly UCKaHUs 3a Bh3HATPAKICHUS, TP OM3TUYAIIN OT aJBOKATCKU JOTOBOP C
qy)KIeCTpaHeH KOHTAaKT, MyOJMKyBaHa Ha HeMckn e3uk Ha 21.01.2022 B
crimcanne IWR- Internationales Wirtschaftsrecht, Deutschland.

Cratuute ca nmyOJMKYBaHM B CIHUCAHHS, KOUTO Ca TOIMYJISAPHU CP e
Hay4dHaTa 001THOCT. TOBa MO3BOJIsIBA TTOJTYYEHUTE P E€3yATAT OT U3CIEABAHETO

Jla oJy4aT HeoOXoaumaTa myOJITMIHOCT.

5. Onenka Ha aBTOpedeparta

O6embT Ha aBTOpedepaTae 88 CTpaHUIIM, TP EACTABEHU HA OBJITAPCKU U
aHTIIUHACKK e3uK. ABTOpedeparhT OTpa3siBa MNPaBUIHO CTPyKTypara H
ChIbPKAHUETO Ha AUCEpPTAIMOHHMS TpyA. ABTOopedepaTbT € pa3padoTeH
CbOOpa3HO M3UCKBAaHUATA 32 (OopMa, KOUTO ca YCTAHOBEHH OT IpaKTHKATa U
ChIIbpKa OCHOBHHTE W3BOJU, HANpPaBeHW BBB BpPB3Ka C MPOBEIECHOTO
U3CIEBAHE.

6. Kputuunm Ges1exKku, NpenopbKu U BHIPOCH

Cuurtawm, ye pa3paboTkaTa Ou criedenusia, ako JucepTaHTKaTa ce CIpe Ha
BBIIpOCca 3a MHpOpMAIMATAa W300110, pa3rpaHudYu BHIOBETe MH(OpMaAIUS
(Hammpumep MHPOpMAIUs, KOATO aJMUHUCTPATHBHA OPTAaHH MMOJy4aBat MpHu
W3BBPIIIBAHE HA IPOBEPKHU U PEBU3HUU OT TIX) U HAIPABH CHIIOCTABKA MEX]Y
TSIX.

Jpyru KpUTHUHU O€NEeKKM U TPEnopbKH ca TNPEeAoCTaBeHU B
CHOTBETHHTE YaCT Ha HACTOAIIATA P ECICH3HSI.

7. 3akaoveHue

Huceptammmonnusatr Tpya ,JllpaBHa 3ammura cpemy 310ymoTpeda ¢
BBTp €lTHA MH(POpMAITUS MPHU KaITUTAJIOBUTE Ma3apy ChINIACHO OBIATAPCKOTO U
repMaHCKOTO 3aKOHOAATENCTBO® ¢ aBTOp AHHA TroHHUC- bambalicka chabpxa



HAYYHHM W HAay4YHO-TPWJIOXXHHM NpHHOCH. He cbM mnonyduna curHaiud 3a
IUIaruaTCTBO.

Pa3zpabotkata mnoka3Ba, uye AmnHa Tronuc-bambancka npurexana
HEOOXOJIUMHUTE TEOPETUYHU TO3HAHMS M NPO(ECHOHATHU yMEHHs, KaTo
JEMOHCTPUPA BH3MOKHOCTH 32 CAMOCTOSITEIHO HAYUYHO U3CJIE/IBAHE.

[Topanu ToBa u3pa3siBaM MOJIOKUTEIHATA CH OIIEHKA 32 HAYYHOTO
u3cJeIBaHe Bb3 OCHOBA Ha P €LICH3UP aHUS AKCEp TAlIMOHEH TPy 1, aBTopedepaTa
U OCTaHAJIWTE IMyOJUKAIMH, KAKTO W TIOpaJHW IMOCTUTHATHTE PE3yJTaTH H
P UHOCH.

[IpenoppuBam Ha yBakaeMHTe 4ieHOBE Ha Hay4yHOTO Xypu Aa Ip UCHISAT
Ha Anna Tronnc-bambancka HayyHaTa U 0Opa3oBaTelIHa CTEMEH ,,JOKTOP *“ 1O
M0 Hay4HaTa CIEHUATHOCT “AJIMUHUCTPATHUBHO MPaBO M aJMUHUCTPaTUBEH
npoiec”, ooiact Ha Buciie oOpazoBanue 3. ColaaHu, CTONAHCKH U I aBHU
HayKH, npodecnoHanHo HanpasieHue 3.6. [IpaBo, Bb3 OCHOBA Ha 3allUTEHA
nuceptauuss Ha Tema ,llpaBHa 3amuTa cpenly 3ioynorpeda ¢ BbTpEIIHA
uHbpopMalusi TMPU KANUTAJIOBUTE TMa3apu CbIVIACHO OBJITapCKOTO U
repMaHCKOTO 3aKOHOJATEJICTBO .

Maii 2024 t.
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PEER REVIEW

By Prof. Ganeta Minkova Minkova, PhD
SU ‘ST. KLIMENT OHRIDSKI,

Scientific specialty: Administrative Law and Process (Finance Law)

Regarding: Dissertation work for awarding the educational and scientific
degree ‘PhD’ in the field of higher education 3. Social, Economic
and Legal Sciences, in the professional field 3.6 Law,
Administrative Law and Administrative Process at the UNWE.

Reason for submitting the review: Member of the Scientific Jury for the
defense of the dissertation work, appointed by Order Ne
1132/19.04.2024 of the Vice-Rector of the UNWE.

Author of the Dissertation Work:  Anna Tonies - Bambalska

Title of the Dissertation Work: Legal Protection against Insider Dealing
in Capital Markets under Bulgarian and
German Law

1. PhD Candidate Information

Anna Tonies - Bambalska was born in 1975. From 01.10.1999 to
30.06.2006 she studied Law at Ludwig Maximilian University in Munich,
Germany. From 2006 to 2008 she attended New Bulgarian University.



The PhD candidate specializes as a lawyer in international economic law
and is a legal consultant to the World Bank in Washington. She works as a
lawyer at a law firm in Munich, Germany.

The PhD candidate was a research fellow at Bielefeld University.

The PhD candidate was trained in the PhD program at the Department of
Public Law Sciences at the Faculty of Law of the UNWE in the scientific
specialty ‘Administrative Law and Administrative Process’ according to Order
Ne 1179/21.04.2021. The term of Anna Tyunis-Bambalska's studies is from
31.03.2021t0 31.03.2024. The PhD student has fulfilled her individual planand
has submitted her dissertation on time, which was discussed in the section of
"Public and Legal Sciences" at a meeting held on 10.04.2024, and a positive
evaluation was given and it was proposed to schedule a public defense.

2. General Characteristics of the Presented Dissertation Work

The full length of the dissertationwork is 248 standard pages, including
the content, a list of abbreviations, annexes and a list of bibliography. The
sources in the bibliographical reference list are not numbered, but it can be
concluded thatthe literature is sufficient in volume, as it covers 18 pages. The
literature is divided into Bulgarian and foreign authors, the foreign sources
being in German and English. A significant part of the Bulgarian sources used
areacademic textbooks. A small partofthe sources was published after 2017. A
number of court decisions are also referred to. Footnote citations are 412.

The dissertation has a structure containing of an introduction, three
chaptersand a conclusion. In practice, it is a well-established understanding that
a dissertation should contain between three and five chapters. The presented
dissertation meets these requirements.

In the introduction, the author states that she has set the following
objectives: to study and provide information on the current state of the legal
framework, as well as to find out what is the legal framework in the Republic of
Bulgaria and whether the law provides sufficient protection, as well as what are
theways in which the Bulgarian legislation adopts the ideas of the European
legislator.

The author points out that she used the method of comparative legal
analysis between the legislation of the Republic of Bulgaria and the Federal
Republic of Germany in the matter under study.



| do not find scientific tasks, object, subject and main thesis formulated
by the author. The lack of formulated scientific tasks explains why the
conclusion does not indicate what conclusions the author draws as a
consequence of the scientific research. However, there are conclusions drawn at
variousplaces in the thesis (e.g. pp. 67-68, p. 178, p. 193). Object, subject, aim,
other research methods and scientific tasks are formulated in the synopsis.

The first chapter of the dissertation is entitled "Historical Overview of the
Creation and Development of the Legislation Regulating the Fight against
Insider Dealingin Capital Markets" (pp.6-38). This chapter is of interest from
the point of view of the historical information gathered.

The second chapter of the thesis (pp. 38-97) is entitled "The Market
Abuse Regulation (EU Regulation 596/2014)". There is an analytical partin the
chapter (e.g. after p. 40 and others). Theauthor discusses concepts and factual
situations as they areregulated in the laws of different countries. A wide range
of case law from courts in different countries is also discussed.

The third chapter of the dissertation is entitled "Punishability of Crimes
Related to the Misuse of Confidential Information™ (pp. 97-222, which shows
some imbalance between the different chapters of the dissertation). In it, the
author discusses the criminal provisions that provide for penalties in cases of
misuse of insider information. The PhD candidate critically analyses the texts
adopted in the Bulgarian Criminal Code (pp. 101 ff.). The authoralso examines
the hypothesesunder which civil liability arises under German and Bulgarian
law and discusses other institutes of civil law, such as the invalidity of a
transactiondueto fraud. Unfortunately, | am not a specialist in the field of civil
and criminal law, which makes it difficult for me to evaluate this part of the
dissertation, which occupies half of the study.

Paragraph 6 of the third chapter analyses the powers of state authorities
as well as the supervisory activities of stock exchanges in Bulgaria and
Germany in handling inside information. The application of administrative
measures and the issuance of administrative acts are examined. The author
reviews the administrative body of the German Stock Exchange and the joint
stock company that represents the exchange in private law relationships. At the
same time, it points out that the Bulgarian Stock Exchange is a subject of
private law which carries out quasi-administrative activities. | believe that it is
possibleto develop this further by considering it in the light of the amendment



to the definition of administrative body contained in § 1, item 1 of the
Supplementary Provisions of the Code of Administrative Procedure. According
to this provision, "administrative authority" shall be any authority appertaining
to the system of the executive branch of government, as well as any holder of
administrative powersempowered in pursuance of a law, including the persons
performing public functions, and the organizations providing public services.
The conclusion is too short and does not contain the conclusions that
were drawn after studying the research tasks. However, as | have already
pointed out, the synopsis contributesto the dissertation in terms of the scientific
tasks set and the scientific and applied contributions of the dissertation.

3. Evaluation of the Scientific and Applied Contributions of the
Dissertation Work

In the synopsis, the PhD candidate formulates the following
contributions:

3.1. Scientific contributions:
3.1.1. Thehistorical development of the legislation against insider dealing on
the capital markets in Bulgaria and Germany is reviewed.
3.1.2. Ananalysisis made of the norms in EU law containing a prohibition of
insider dealing on capital markets.
3.1.3. The changes in the national legislation following the introduction of
Regulation 596/2014 on combating insider dealing and abuse are examined.

3.2. Scientific and applied contributions:
3.2.1. Thedissertation 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) 596/2014.
3.2.2. The application of Regulation (EU) 596/2014 has been established in
both countries.
3.2.3. A comparative analysis between the legislation of the Republic of
Bulgaria and the Federal Republic of Germany has been carried out.
3.2.4. For the first time, gaps have been identified in the application of
Regulation (EU) 596/2014 in different 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.
3.2.5. De lege ferenda proposals are formulated aimed at improving the
Bulgarian legislation.
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| accept the scientific and applied contributions formulated by the PhD
candidate.

4. Evaluation of the 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 andthe Impact of the Spector
Photo Group Decision, published in ‘Business and Law’, UNWE ed.,
2021, (3).

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, published in German on 28.05.2021, 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, published in German on 21.01.2022, Internationales
Wirtschaftsrecht, Deutschland.

The articles are published in reviews that are well known among the

scientific community. This enables the results obtained from the research to

receive the necessary publicity.

5. Evaluation of the Synopsis

The total volume of the synopsis is 88 pages with information on
Bulgarian and English. It correctly reflects the structure and content of the
thesis. The synopsis is developed in accordance with the requirements
established by practice for its layout and contains the main results of the
research.

6. Critical Notes, Recommendations and Questions

| think thatthe paper would benefit from the PhD candidate addressing
theissue of information in general, distinguishing between types of information
(e.g. informationthat administrative bodies receive when they carry out checks
and audits) and comparing them.

Other critical comments and recommendations are provided in the
relevant parts of this review.
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7. Conclusion

The dissertation work “Legal Protection against Insider Dealing in
Capital Markets under Bulgarianand German Law” authored by Anna Tonies -
Bambalska contains scientific and applied results. | received no reports of

plagiarism.

The dissertation work shows that Anna Tonies - Bambalska possesses the
necessary theoretical knowledge and professional skills, demonstrating the
qualities to independently conduct scientific research.

Because of the this, | express my positive evaluation for the conducted
research on the basis of the above reviewed dissertation work, synopsis and
other publications, as well as because of the achieved results and contributions.

| recommend that the esteemed members of the Scientific Jury award the
educational and scientific degree of “doctor” in scientific program
‘Administrative Law and Administrative Process’, in the field of higher
education 3. Social, Economicand Legal Sciences, in the professional field 3.6
Law professional direction 3.6 Law, to Anna Tonies - Bambalska based on a
thesis on "Legal Protection against Insider Dealing in Capital Markets under
Bulgarian and German Law".

Signed:
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