CTAHOBHUINE
ot npod. 1-p Ilnamen Anekcanapor Ilanaitoros

OTHOCHO JAMCEPTALMOHHUA TPY/1 Ha TeMa ,,JIpaBHa 3amuTa cpeuy 3;10ynorpeda
¢ BbTpemiHa wuHGoOpMaNUsA NPH KANUTAJIOBHUTE MAa3apu ChIVIACHO
0BJrapcKoTO U TePMAaHCKOTO 3aK0HOAaTeJIcTBO” oT AHHa TroHuc-bambancka
3a moJiydaBaHe Ha oOpa3oBaTelHaTa M Hay4dHa CTEIEH ,,JJOKTOp~ B 00JIacT Ha
Bucmieto oOpazoBanue 3. ColMalHU, CTONAHCKM U TPaBHU HAYKH,
npodecuonanuo HampasieHue 3.6. IlpaBo, crnenuamHOCT AJMUHHUCTPATUBHO

IIpaBO U AIMUHUCTPATHUBCH IIPOLCC

[IpencraBeHUsAT nuUcepTallMOHEH TPy € B 00eM OoT 248 cTpaHuIM U ce
CbCTOM OT YBOJ, TpU TJIaBU M 3aKkiroueHue. Paborata chabpika M CHpaBKa 3a

M3MNO0J3BaHUTE ChKpallleHus, Ondnuorpadusi, KaKTo U TPU MPUIOKEHUS.

[Ipenn Bcuuko cienBa J1a ce OTJIMYM OCBUIECTBEHHUST OT JOKTOpPAHTKaTa
Anna Troonuc-bambancka cucreMeH W 3abJIOOUYEH aHaluM3 Ha OBITapCKOTO U
TrepPMaHCKOTO 3aKOHOJATEJICTBO, IOCBETEHO Ha 3aliUTaTa Cpeury 3J0ynoTpeda c
BBbTpELIHA HHPOpMAIUs [TPU KallUTaI0BUTE Ma3apu. Toil ce yJaecHsIBa OT TOUHOTO
(dopmynupane Ha oOeKkTa, MpeIMeTa U OCHOBHUTE LeNH Ha u3ciensanero. Cpen
[EJIUTEe ca HE camMO Te3W Ja Ce YCTAaHOBU JIOKOJIKO JIBET€ 3aKOHOAATEJICTBA
pernamMeHTHpaT eQeKTHBHA 3allUTa Cpelly 3710ynorpedata C BbTpEIIHA
nHOpMAaIUs MPU KAMUTAJIOBHUTE Ma3apy, HO CHINO TaKa M J1a CE yCTAHOBU B KaKBa
CTEIIEH T€ Ca B CbOTBETCTBUE CHC 3aABbIDKUTEIHUTE 3a bbarapus u I'epmanus
CTaHJIapTH CIIOPE]l 3aKOHOAATENICTBOTO Ha EBponeiickus chio3 B pa3riexiaHaTa
obOnact. Hemo moBeue - KbJIETO € TMpeleHWIa 3a HEOOXOAMMO aBTOpKaTa
MOJIKpEIsl TOCTUTHATUTE OT Hesl U3BOJM U Bb3 OCHOBA Ha MpeErJie]] Ha 3aKOHOBH

pewieHust B apyru abpxkaBu - ABcrpanus, Kananma, Hosa 3emanmus, CAIL],



IBetinapusi. AKTyaqTHOCTTa Ha M3CJEIBAHETO ce O0yciaBs OT TOBAa, Y€ CIEN
¢uHaHCcOBaTa Kpu3a, 3anoyHana npe3 2007 r., MHOTO OT ABPKABUTE C PA3BUTH
KAaUTaJI0BU Ma3apu, a 1 EBpONENHCKUAT ChEO3 KaTO LSIO, PEIPUEMAT HOBO HIIH
ITBK NPEANIPUEMAT U3MEHEHHNS U JOITBJIHEHUS B IEMCTBAIIOTO 3aKOHOIATEIICTBO C
ea NpeojoiiBaHe Ha HICHTU(UIMpaHuTe NpodieMH. 3a JAOCTUTHATHUTE
pe3ynratu cnoco0cTBa U Ao0pe moadpaHa cUucTeMa OT METOJU Ha U3CJeIBaHE —
HWCTOPUYECKH, CPABHUTEIIHOMNPABEH, MPABHOJIOTHYECKHU U IPYTH, KOUTO KOPEKTHO
ca TMocouyeHH B aBTopedepaTa Ha AWcepTallMOHHUS Tpya. HampaBen e
HIMPOKOOOXBATEH M 3aJbJ00YEH HCTOPUYECKHU IMpEryie]] Ha BBH3HUKBAHETO U
Pa3BUTHETO HA 3aKOHOAATEJICTBOTO Cpelly 3J0ynoTpedaTta ¢ BbTpEIIHa
uHpopmaius B bearapus u ['epmanus. 3a mperjieTHOCT B €HO OT MPUIIOKEHUATA
KbM JIMCEpTAlUATa € CUCTEMaT3upaHa MH(OpMaIsl OTHOCHO Bb3HUKBAHETO Ha
OopcuTe U TSIXHATA MpaBHA PETyJalys B MHOKECTBO JIbP>KaBH - KaTO CE 3all0YHE
¢ Ta3u B AHTBepneH, benrus /1531 r./ u ce cturHe n0 Te3u B XEN3UHKH,
Ounnanaus /1912 r./ u Codus, bearapus /1914 r./. 3a npakTuyeckaTa Mmoje3HoCT
Ha TpyJa JONpUHACA aHAIM3bT HA 3HAYUTENIHA 10 00eM ChIcOHA MpaKTHUKa Ha
Cobaa Ha EBponeiickusi Cbhr03, KAKTO U Ha HAIMOHAJTHUTE ChAWUIUINA B bbiarapus
u ['epmanus no pazuckBanute npoodiemu. Koraro e Heo0X0IMMO aBTOpKaTa ce €
030BaBajia M Ha penieHus Ha Obarapckusi KOHCTUTYIIMOHEH Chl. 33 YCIEITHOTO
peanu3upaHe Ha LEIUTE HA JUCEPTALMOHHUSA TPYH IOINPUHACS ChUYETAHUETO
MEXIy WHTEpeca Ha JOKTOpaHTKaTa KbM MPUI0OMBAHETO HA JOIMBIHUTEIHA
KBaIMPUKalKUg B 0OJACTUTE HA aJIMHHHCTPATHBHOTO MPaBO W MpPOLIEC U HA
MEXKIyHApOJIHOTO MKOHOMHUYECKO MPABO, OT €JHA CTpaHa, C MpaKTU4YecKaTa i
JNEWHOCT KaTo aJBOKaT B I'epMaHusl U KaTo MpaBeH KOHCYJITaHT Ha CBeTOBHATa

0anka BB Bammnrron, CAILI.

[To Temara Ha nuceptanonHust Tpya AHHa Tronuc-bamOarncka uma Tpu

HAy4YHU MyOIHMKaIIH.



Hapen ¢ wu3ThbkHaTuTe OOIM  JOCTOMHCTBA  JMCEpTAIUsATa  CE€

XapaKTepu3srupa U ¢ KOHKPCTHH ITPUHOCHHU MOMCHTH, 94CT OT KOUTO Ca CIICAHUTC:

- OTKpPOGHM ca TEHACHIMUTE B KCTOPUYECKOTO pa3BUTHUE Ha
3aKOHOJIATEJICTBOTO Cpelly 3J0ynoTpedbara ¢ BbTpeniHa HHpoOpMalus Ha

KallUTAaJIOBUTC I1a3apH B B’bJII‘apI/IH u FepMaHI/ISI;

- OCBIICCTBEH ¢ 3a/1bJI00UeH aHanu3 Ha HopmuTe Ha Perimament (EC) Ne
596/2014 na EBponeiickusa napiameHT u Ha CbBeta oT 16 anpun 2014 roguna

OTHOCHO Ma3apHaTa 3J0ynoTpeoa;

- U3CJICABAHO € IIPHUIIOKCHUCTO Ha ITOCOYCHHUA PCIIIaMCHT B B’I)JIFapI/IH )51

I'epmanus;

- OTJIeJIEHO € HeoOXoauMoTo BHUMaHue U Ha JlupexktuBa 2014/57/EC Ha
EBporneiickua mapnameHT u Ha CbBera orT 16 ampun 2014 rogmHa OTHOCHO
HaKa3aTeIHONPABHUTE CAHKIIMM 3a Ma3apHa 3J0ynoTpeda U € OLUEHEHO HEMHOTO

TPAHCIOHUPAHE BbB BHTPCIIHOTO 3aKOHOAATCIICTBO HA ABCTC CTPaHHU,

- U3BBPIICH € CPABHUTCIICH aHAJIM3 Ha 3aKOHOJATCJICTBATA Ha B’bJ’IF&pI/IH )51

['epmanus 3a 3ammMTa U peryjMpaHe Ha ThProOBUsATA HA KAIUTAJIIOBUTE 11a3apHy;

- 3aCJIy’KaBa IMOJAKPCIIa CTPCMCKDBT HAa JOKTOPAHTKATA J1a BUAU B ITBJIHOTA
MMOCJICIUIUTEC OT HAPYITABAHCTO HA 3aKOHOJATCJIICTBOTO B PA3IJICIKAAHATA obOnact
HC CaMO C OIJICA Ha BB3MOKXHOCTHUTC 3a IIPCAINPUCMAHC HA aAMHUHHCTPATUBHU
MCPKH, HO U C OTJIEA Ha BB3MOXHOCTHUTC 3a OCBIICCTBABAHC Ha I'paKAaHCKa U

HakKa3aTcJIHa OTTOBOPHOCT,

- B CBOTBCTCTBHUEC C JOCTHTHATUTC HM3BOAHN B XOJa Ha H3CJICIABAHCTO Ca

HarpaBeHu peauiia npeoxenus de lege ferenda.



3AK/IIOYEHUE

Bb3 ocHOBa Ha M3JI0KEHOTO CUMTaM, Y€ MPEJICTABEHUAT JAUCEPTAIIMOHEH
Tpyn Ha TeMa ,,[IpaBHa 3ammTa cpenty 3710ynorpeda ¢ BpTpentHa nHhopMaIus
IpyU  KaMUTaJOBUTE Tla3apu  ChIJIACHO OBJITapCKOTO W TI'ePMAHCKOTO
3aKOHOJATEJICTBO OTrOBaps Ha BCHUYKM W3HMCKBAHUS, MOCOYEHM B 3aKOoHa 3a
Pa3BUTHUETO Ha aKaJeMHYHMs CbCcTaB B PemyOimka bearapus, mopaau KOETO
JlaBaM TIOJIOKUTEITHA OIIEHKA | MpejiaraM aa 0b1e mpuchacHa Ha AaHa TroHuc-

bambarncka o6pa3oBaTenHaTa U Hay4Ha CTETIEH ,,JJOKTOp .

rp. Codus, N3roTBun CTaHOBUIIETO:

Maif 2024 r. /mpod. n-p Ilnamen [lanaitoros/



CONST
by Prof. Dr. Plamen Alexandrov Panayotov

on the dissertation entitled "*Legal Protection against Insider Trading in
Capital Markets under Bulgarian and German Law' by Anna Tonis-
Bambalska for the degree of Doctor of Laws in the field of higher education 3.
Social, Economic and Legal Sciences, professional field 3.6. Law, specialty

Administrative Law and Administrative Process

The dissertation is 248 pages long and consists of an introduction, three
chapters and a conclusion. The thesis also contains a list of abbreviations used, a

bibliography, and three appendices.

First, the systematic and thorough analysis of the Bulgarian and German
legislation on the protection against insider dealing in capital markets by the

PhD student Anna Tyunis-Bambalska should be distinguished. It is
facilitated by the precise formulation of the object, subject and main objectives of
the research. Among the objectives are not only those of ascertaining to what
extent the two legislations regulate effective protection against insider dealing in
capital markets, but also of ascertaining to what extent they comply with the
standards mandatory for Bulgaria and Germany under European Union legislation
in the area under consideration. Moreover, where the author has found it
necessary, she supports the conclusions reached on the basis of a review of legal
solutions in other countries - Australia, Canada, New Zealand, the USA,
Switzerland. The relevance of the study is determined by the fact that, following
the financial crisis that started in 2007, many countries with developed capital
markets, and the European Union as a whole, are undertaking new or amendments
to existing legislation in order to overcome the identified problems. The achieved
results are also contributed by a well-chosen system of research methods -

historical, comparative legal, legalistic and others, which are correctly mentioned



in the abstract of the dissertation. A comprehensive and thorough historical review
of the emergence and development of the legislation against insider trading in
Bulgaria and Germany is made. For the sake of clarity, one of the appendices to
the dissertation systematizes information on the emergence of stock exchanges
and their legal regulation in numerous countries - starting with the one in
Antwerp, Belgium /1531/ and ending with those in Helsinki, Finland /1912/ and
Sofia, Bulgaria /1914/. The practical usefulness of the work is contributed by the
analysis of a considerable amount of case law of the Court of Justice of the
European Union, as well as of the national courts in Bulgaria and Germany on the
Issues discussed. Where necessary, the author has also referred to decisions of the
Bulgarian Constitutional Court. The successful realization of the objectives of the
dissertation is contributed by the combination of the PhD candidate's interest in
acquiring additional qualifications in the fields of administrative law and
procedure and international economic law, on the one hand, with her practical
activity as a lawyer in Germany and as a legal consultant to the World Bank in
Washington, USA.

Anna Tonies-Bambalska has three scientific publications on the topic of her

dissertation.

Along with the highlighted general merits, the dissertation is characterized

by specific contributions, some of which are as follows:

- the historical trends in the development of the legislation against insider

dealing on the capital markets in Bulgaria and Germany are outlined,;

- A thorough analysis of the rules of Regulation (EU) No 596/2014 of the
European Parliament and of the Council of 16 April 2014 on market abuse has

been carried out;

- the application of the Regulation in Bulgaria and Germany is examined,;



- due attention is also paid to Directive 2014/57/EU of the European Parliament
and of the Council of 16 April 2014 on criminal sanctions for market abuse and

its transposition into the domestic legislation of both countries is assessed;

- a comparative analysis of the Bulgarian and German legislation for the

protection and regulation of trading on the capital markets;

- The doctoral student's aspiration to see the full consequences of the
violation of the legislation in the area in question, not only with regard to the
possibilities of taking administrative measures, but also with regard to the

possibilities of civil and criminal liability, deserves support;

- in line with the conclusions reached in the course of the study, a number

of de lege ferenda proposals have been made.

CONCLUSION

Based on the above, | consider that the submitted dissertation on "Legal
Protection against Insider Trading in Capital Markets under Bulgarian and
German Legislation” meets all the requirements set forth in the Law on the
Development of Academic Staff in the Republic of Bulgaria, due to which | give
a positive assessment and propose to award Anna Tonies-Bambalska the degree

of Doctor of Education and Science.

gr. Sofia, Prepared the opinion:

May 2024. /Prof. Dr. Plamen Panayotov/



