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[IspBuyHO 3BeHO: Karenpa ,,[ly6nmuunonpaBuu Hayku* Ha FOpunndeckus ¢akynter Ha
YHHUBepcHUTETa 32 HAMOHAIHO U CBETOBHO CTONMAHCTBO — Codust

Hayuen pwkoBoguten: npod. a-p Banepuii ['eoprues JIumMuTpos.

[IpencraBsaM HacTOSIIOTO CTAHOBUIIE KAaTO WIEH HAa HAyYHOTO XXYpPH, Ha3HAu€HO CbC
3amoBen Ne 1132/19.04.2024 na Pekropa 3a yHHMBEpCHTETa 3a HALIMOHATHO M CBETOBHO
cronadHcTBO. C pemieHue Ha HaydyHOTO Xypu, Ne 44 ot 26.04.2024 r. Mu € BB3JIOXKEHO Aa
M3rOTBSI CTAHOBUIIE.

H3Boaute Mu 110 JOIIyCTUMOCTTA Ha Impoueaypara ca.

- IlpencraBeHMAT KOMIUIEKT JOKYMEHTH CBOTBETCTBA Ha 3aKOHA 3a pa3BUTHE Ha
akajgeMuuHus cbcraB B PemybOnuka bbiarapus, IlpaBunHuka 3a npuiaraHero My u
IIpaBWJIHMKA HAa YHHMBEPCUTETa 33 HAIUOHAJIHO M CBETOBHO CTOIAHCTBO.
ABTopedepaTbT € 0pOPMEH KOPEKTHO.

- KapaunarsT € M3NbIHWI MUHMMAJIHUTE HAIMOHATHU U3MCKBAHUS U MMa U3UCKyeMUs
Opoii myOnuKauu B peeprupaHy U UHAEKCUPAHU U3/1aHUS.

B 3akmroueHue, HaMupaM JUCEPTALMOHHMS TPYyA 3a JAONYCTUM JO pasriexJaHe Mo
CBIIIECTBO MPEJ] HAYYHO KYPH.

N3BoauTE MU IO CHABPKAHUETO HA HAYYHUS TPY] Ca:

JlucepTallMOHHUAT TPYJ C Ha3BaHue ,,[IpaBHa 3ammTa cpemly 310ynotpeda ¢ BbTpEIIHA
nHpoOpManus TpU KAMUTAIOBUTE Ta3apu CBhIVIACHO OBJTapcCKOTO M TePMAHCKOTO
3aKOHOJIATEJICTBO € MOJArOTBEH B PE3yATaT HA IOKTOPAHTypa Ha CAMOCTOSATENIHA MOJIrOTOBKA
B niepuona 31.01.2021 r. — 31.03.2024 r. JIucepTallMOHHUAT TPYJ C€ ChCTOU OT 249 cT1p., OT
KOUTO THUTYJIHa CTpaHUIA, ChIbpKaHue, 218 CTpaHUIM CBHUIMHCKU aHAIUTUYEH TEKCT,
W3MOI3BaHN CBHKPAIICHUsS, MPUIOKCHHUSI W HW3IMOJ3BaHA JIUTEpaTypa, KOsATo BKIOYBa 289
3ariaBus, OT KOUTO 79 Ha Obarapcku e3uk u 210 Ha uyxn e3uk. CHCTEeMaTUYHO TPYIBT €
paszienieH Ha yBO/I, TPU TJIaBU U 3aKJITIOYCHHE.

VYBOIBT IOCTaBs U3CIIEOBATENICKATA 3a/1a4a U IPAaKTUYHATA HY)KJa OT TaKOBa U3CIIE/IBaHE
— ONUTHT OT MOCJEAHATa rojsiMa (UHAHCOBA KpH3a € MOKa3ayl, Y€ 4acT OT OCHOBHHUTE
MPENOCTaBKM 3a HACTHIIBAHETO Ha (PMHAHCOB CPUB C TaKMBa MalaOu ca MPUYMHEHH OT
JIMIICBALIO B 3aKOHOJATEJICTBOTO 3a]bJDKEHHE HAa OaHKUTE M (PUHAHCOBUTE MHCTUTYLMHU 32
oOMsIHa ¥ CBOEBPEMEHHO IMPENOCTaBsiHE Ha OOLIECTBEHO 3HaYMMa MH(OpMalus, a B ChIIOTO
BpeMe 3ioynorpebara ¢ nHGopMaIus, KoATo He € OOIIOA0CTbIIHA, € MOATUKHATA MHOKECTBO
THProOBIM U MOTPEOUTENN KbM BUCOKO PUCKOBU MHBECTULINU.



[TocTaBeHa e u3cnenoBarenckara 3ajgava Jia ce Mpoydu 3aKOHOAATEICTBOTO Ha PemyOnmka
bearapus u ®@enepanna penyonauka I'epmanusi, kKato ce HalpaBu CpaBHUTENEH aHanu3. Karo
OCHOBEH METO/] Ha MPAaBHO M3CJIe/IBaHE € N30paH CPaBHUTEITHONIPABHUST. ABTOPBT IPUEMa, 4e
3akoHoAaTencTBoTo Ha OPI" € cuimHO pa3BUTO B Ta3uW 00JIACT M MOXKE JIa CITYXKH KAaTO MO 32
B3aMMCTBAHE HA TOCTUKEHMS, B PE3YyJITaT Ha aHAJIM3a C€ MpeaJiarat uaeu 3a yChbBbPIIICHCTBAHE
Ha 3aKOHOJIaTEJICTBOTO.

I'maBa mbpBa € yBOJHA IO XapakTep U ChAbpAKAa UCTOPUYECKH IIPETIIE] Ha Ch3JaBaHETO U
pPa3BUTHETO Ha 3aKOHOJATEJICTBOTO, pErJIaMeHTHpamo OopbaTa cpemly 3i0ynoTpebaTta ¢
BBTpEIIHA HH(POpMALK Ha KalTUTaoBUTE Na3zapu. M3aupeHn ca HCTOPHUYECKU TbPBUTE CITyYaH
ChC 3710ynoTpeda ¢ BhTpenHa napopmManus, omie ot 1837 r. u npakTukara Ha BEpXoBHUS Ch
Ha CAIIl. JlobpockBecTHO M TOJIPOOHO € M3CIIEABAHO PA3BUTHETO HAa 3aKOHOAATEJICTBOTO B
HapctBo bearapus (c. 7 — c. 9) u ce mpoBexaa U3cieABaHe Ha HaKa3aTeJHOMPaBHATA 3alHUTa,
npenBujieHa Torasa. I[Tonpo6HO € npociieieHo pa3BUTHETO Ha OopcuTe B bbiarapus kakro kato
3aKOHOJIATEJICTBO, Taka W HAa HUBO MNpaBWiHUIM Ha Oopcute (c. 11 — c¢. 15). Cpuro Taka
MoIPpoOHO € U3CIICIBAHETO Ha Bh3paxkIaHeTo Ha GoHmoBaTa 6opca cinex 1990 r. Ananu3upano
€ 3aKOHOJATENICTBOTO Tpe3 90-Te TOAMHU U M3IMOJI3BAHETO HA MOHITHETO ,,HETOOPOCHBECTHA
THproBus* B 3aKOHa 3a MyOJIMYHOTO IMpEAJaraHe Ha LIEHHU KHIKA, KOETO € MPEUYyIeHo Mpe3
npu3MaTta Ha creuupuyHoTo 00pcoBO MpaBo. TaMm ce MOsBSIBa M MOHSATHETO 3a BHTPEIIHA
uHboOpMaKA W HEIOIyCTHMOCTTa Ha 3iioynorpebara ¢ Hes. B cpmms pen Ha Muciu ce
aHAJIM3HUpa U Pa3BUTUETO HA MTOHATUETO ,,BBTPEIIHO Jiule" B TpH KaTeropuu (c. 17 —c. 18). Ha
KPUTHYCH aHAJIN3 Ca TOJIOXKEHH 3aKOHOBHTE PA3NoOpes0d M CIONENSAM pPa3ChKICHHITA 32
JEHCTBUTENTHOCT Ha CIeNIKaTa 10 MPUHIIKIA 332 HeoOpaTuMocTTa Ha caenkuTte (c. 19). o chums
Ha4YuH NOJAIbP’KaM U KpUTHKATa Ha JIUTICAaTa HA 3aKOHOBA Je()UHUIIMS HA MOHSATUETO ,,[Ta3apHa
MaHUMyaanus“. ABTOPBT pasriiexaa MOAPOOHO M KPUTHYHO IMPOIMYCKUTE B PAHHOTO
3aKOHOJATEJICTBO HA ChbBPEMEHHUS €Tall U ThPCU OOSICHEHHS KaKTO C IOPUAMYECKA, TaKa U C
MKOHOMMYECKa JIoruka. KOpeKTHO € 0TpaseH U MpouechT Ha TPAHCIIOHUPAHE HA €BPOMEHCKOTO
3aKOHOJIATEJICTBO Ha peAnpucbeauauTenHusT eran (Jupexrusa 2003/6/EO), koeTo moBIHsiBa
HAIIETO 3aKOHOJIATEJICTBO M KOETO MOMpaBsl MPOIMYCKU B Hero. ['1aBara Ha nucepTaliiOHHUS
TPY pa3riex]ia U CbBPEMEHHOTO 3aKoHoAaTencTBo cien 2016 r. ¢ mpuemanero Ha 3akoHa 3a
MpHUJIaraHe Ha MEPKUTE CPelly Ma3apHHUTE 3JI0yNoTpeOu ¢ (UHAHCOBH MHCTpYMEHTH. KakTo
KOHKpEeTHa MpUYMHA 32 OTMsIHATa Ha NMPEIXOJHHUS 3aKOH aBTOPHT MPHEMA 3a]IbJDKEHUETO Ha
bearapus karo unen Ha EBpomelickus cbi03, Ja OCUTypW MpuiaraHeTo Ha Permament No
596/2014 oTHOCHO Ma3apHaTa 3J70yrnoTpeda u aa TpaHcrnoHupa JJupekTHBa 3a U3MTbJIHEHHE Ha
EC 2015/2392 na Komucusira.

[lo chuus HAauMH MOAPOOHO € aHAIM3HPAHO PA3BUTHETO HA NPABHUTE WHCTUTYTH B
I'epMaHus Karo ce M3THKBAa TaMOIIHUAT MOJAXOJ HAa CaMOpETyJalus W JUICa Ha U3PUYHU
3aKOHOBHU pa3mnopeaou, KOWTO IMOJXOJ aBTOPBT HaAMHUpa 3a ISIOCTHO HeycmemieH (c. 27).
CpaBHUTEIHONPABHUAT aHAIM3 € MOAPOOEH M J0OpPOCHBECTEH, KaTO Ce M3CIeBaT HE caMmo
MIPUETUTE 3aKOHOBM AaKTOBE, HO M TNPOEKTH, M HU3CIEABaHMS, M HEAbPKaBHM aKTOBE Ha
caMmoperynanus, KOUTO JHeC OMXMe onpeaesuia KaTo ,,Meko npaso‘. [Ipuerute cnen 1991 r.
3aKOHM, KOUTO TOJI00psBAT MoJioXkeHHeTo B ['epManus, ce aHanu3upar noapoOHO U Ka3ycuTe
OKOJIO TAXHOTO MPUEMAaHE Ce OHArjeIsBaT ¢ KOHKPETHU IMpUMEPH; MOAPOOHO ce MpociesBa
peaknusaTa Ha TepMaHCKOTO 3aKOHOJATENICTBO cripsaAMo npaBoro Ha EC m Hamaramute ce ot
Hero npoMmenu. M3cnenana e MecTHarta cienrdrka Ha NOJABPKAHE HA caMOperyaiusTa 10
MOMEHTa Ha ITbJIHA XAapMOHH3alUs Ha EBPOIEHCKOTO IpaBo, T kato Komucwara ce
NpUABPKA KbM HPENOPBKM M  HE3aIBbJDKUTENHU akToBe. VIHTepeceH U ToJe3eH €
MEXAYAUCIUILUTUHAPHUAT TOJXOMA, KaTO Ce Hu3cielBa KaK HMKOHOMMYECKUTE MpoOJIeMH C
amMepHuKaHckaTa GoHa0Ba Oopca BIMSAT Ha TépMaHCKaTa MOJUTHKA M 3aKOHOJATEJIEeH Mpolec
(c. 32). [Ipocnenen e mpouechT Ha MbJIHA XapMOHH3a1us, 3arno4nain ¢ Jdupexkrusa 2003/6/EO



u nosen 10 Pernmament EC 596/2014 u {upextuBa 2014/57/EC u BbBEeXIaHETO HA PETHCTPHU C
WHCANIbpH, KAKTO U OTPAKCHUATA HA MPOIIeca HA XapMOHU3AIIMSI B TEPMAHCKOTO MPaBO.

I'maBa BTOpa HamMHpam 3a SIPOTO HAa HAYYHOTO U3CIIEIBAHE U HAW-CHJIHA U IPHHOCHA YacT
OT AMCEePTAlMOHHUS Tpy. PermamMeHTsT 0THOCHO MazapHara 3moynoTpeda (Pernmament (EC) Ne
596/2014) 3anaBa OCHOBHHUTE MIPABUJIA, C KOUTO AbPKABUTE-WICHKH TPAOBa Ja ce choOpassBar,
U aBTOPBT ChCPEAOTOYaBA BHUMAHUETO CH HAa HEro. YMECTHO ce oTOels3Ba, ye moysara 3a
IpueMaHe Ha perjaMeHTa € MOAroTBeHa OT chaeOHu pemenus Ha Cpaa vHa EC (c. 39 u cin.).
OTnangeHo € Ob/DKMMOTO BHMMAaHME Ha IPOM3X0/Ja Ha MJEUTE 3a IIPABHO peryjiupaHe B
npakTtukara Ha Cblia ¥ IOpH JOCIOBHOTO BB3IIPOM3BEkK/IaHE HA CXBAIIAHHUATA My B MOTHBHTE
Ha pernameHTa. OTHOBO, C MEXIYIUCHUILUIMHAPEH MOAXO, Ca U3CIEJBAHH MOCIEAULIUTE OT
kpuzara or 2008 r. M nIpuIaraHeTo Ha IOYKUTE B 3akoHojarenHus noxaxox Ha EC.
JloOpOCHBECTHO € M3Ccie/iBaHa M KPUTUKaTa MPOTUB HaeuTe 3a HOB Pernament. BroOuie, 3a
LeNusl JUCEPTAMOHEH TPY/ € XapaKTepPHO BHUMATEIHO M3CJIEABAHE HAa TE3UTE 3a U MPOTHB
IIPUEMAHETO HAa BCHYKM HOPMAaTHBHM akToBe. Ilo chIMsA HauumH, HABCAKBAE C€ TBHPCU
MKOHOMHYECKATa JIOTUKA, OCHOBAaHA B JIOBEPUETO B OOPCUTE M paBHUS JOCTHIT 10 HHPOpMAIus,
3a J1a ce 000CHOBAT MPaBHUTE PELICHHUS.

[TpuHOCHO HaMUpaM U3CIEABAHETO 32 ICTUKTHUS XapakTep Ha OTroBOpHOCTTa (map. 1.2.1)
U W3CIEABAaHETO Ha IPaBHUTE MPOLECYaJIHW OCOOEHOCTH HAa EBEHTYaJIHUTE HCKOBE Karo
oTpezieNisiHe Ha MOACHIHOCT, MPUCHEAUHSIBAHE KbM UCK U Pa3HOCKH.

W3ciieBaHo € MpUIIOKEHUETO Ha eBPOIICHCKOTO MPaBo B 3aKOHA 3a MyOJIUYHO Tpeiarane
Ha [ICHHU KHIKA, KaTO MIATETHO CE U3CJIe[Ba CXOJICTBOTO C €BPOIECHCKOTO BTOPUYHO MPARBO.

Hayuna m npakTuyecka LIEHHOCT Ha JUCEPTALIMOHHUS TPYL € CPaBHUTEIHOIPABHOTO
u3cieiBaHe, KOETO BKIIIOUBA 3aKOHOJATENICTBO U ChaeOHa nmpakTuka oT Kanazna, IlIseiinapus,
ocobeno mHoro ot CAILl, ABcTpanus u ap.

Oco6eno mpuHoceH Hamupam map. 2.1.2. [lonstuero ,,3noynorpeda“ cnopen 4i. 14 a ot
Pernament EC Ne 596/2014.

I'maBa Tpera e mocBeTeHa Ha HAKa3aTEJIHONPABHATA 3alIUTa U MaKap 4€ JUCEPTAlUOHHHUAT
TPy Taka Halycka MOoJIeTO Ha MyOJIMYHONpPAaBHUTE HAYKH, HAMHpPaM TOBa 3a ONPAB/IAHO, Thi
KaTo KOMIUIEKCHOTO M3CJe/IBaHe Ha BbIIpoca 0e3 TOBa IellIe /1a € HeBb3MOKHO. M3cnenBaHo e
MpeINMCaHUeTO 3a HaKazaTeIHonpaBHy nociueauu B Jupextusa 2014/57/EC, xosiTo nonbiiBa
Pernament (EC) Ne 596/2014 u e mpuera Bb3 ocHOBa Ha uwi. 83, am. 2 ot JoroBopa 3a
¢byHkmoHupaHeTo Ha EBponeiickus cbio3, ChIIIaCHO KOMTO ,,upe3 AUPEKTUBU MoraT jJa ce
YCTaHOBSIT MUHUMAJIHU NIPaBUJIa OTHOCHO ONPEACISHETO HAa MPECTHIUICHUATA U HA CAaHKLMU B
ChOTBETHATa 00JIaCT U CHOTBETHOTO BLBEXkKJaHe Ha wi. 260a, 2600 u 2608 B Hakazarennus
kogekc. IIpoBeneH € cpaBHUTENEH aHANIM3 ¢ FEPMAaHCKOTO 3aKOHOJATEJICTBO U € HallpaBeHa
o0ocHOBaHa KpuTHKa Ha AonbiHeHuara B HK. CunHa u npuHocHa € kputukara Ha wi. 260a
HK.

Oco0eHa IIEeHHOCT HaMHUpaM H3CIIeABAHETO Ha JIOTHMKATa B HAKa3aTETHOTO MPaBOCHIUE B
FepMaHI/ISI, KaToO 10 HUBO MMPAKTHUYCCKHU AJITOPUTHM Ca U3BCACHU CTBIIKUTE, IIPE3 KOUTO TpSI6Ba
Jla ce peMUHE, 3a J1a c€ 000CHOBE MPECTHILICHUE IO AaHAJIOTHYEH ChCTaB B TEPMAHCKOTO MPABO.
HpaKTHq€CKH ITOJIC3HU Ca U3HCCCHUTC B JUCCPTAMOHHHA TPYA HU3CJIICABAHUA 3a IMMOHATUCTO
,TpelIKa‘“ ¥ KauecTBaTa, KOUTO TpsiOBa 1a uma AeeusT B ['epmanus. OTpa3eH € ¥ IPUHIUITHUAT
CTIOp JaJIM HaKa3aTeTHa OTTOBOPHOCT MOXKE JIa Ce Bb3jara Ha ropuandecko e (c. 143 u ci.).
be3 3HaueHne KakBO Bb3IpUEMaME B HAIETO MPAaBO, U3CJIEABAHETO HA ONMUTA M CXBalaHUATA
Ha TepMaHCKaTa IOPUCIIPYICHIIUS BUHATH € MOJIE3HO.



Karo npernopbka OMX MOCOYMI M3BECTHO OalaHCHpaHEe HA THCEPTALMOHHUS TPYH, KaTo
IJIaBUTE CTaHAT IPUMEPHO paBHU 110 00eM. MarepusiTa 1o rpa)k/1aHCKOIIpaBHA PErIaMEHTalUs
Ha OTTOBOPHOCTTA ITPU THPrOBUsTA C BBTPEIIHA HH(POpMALHs, KOSTO ce Hamupa B § 5 Ha ['1aBa
TpeTa a3 OuxX npenoppyai aa ce 000codu B UeTBbpTA IT1aBa, KoeTo Ou HanpaBwio u [aBa Tpeta
H0-CHOPOJIHA 0 XapaKTep Ha pasriiekaaHaTa MaTtepus, 1 Ou OanaHcupano obema Ha TIIaBUTe
eI[Ha CIIPSMO JIpyTa.

B 0000mienne: HaMupam qUCEPTAIMOHHUS TPY/I 32 CTOWHOCTEH M IPUHOCEH, C MMOAYepTaHa
npakTuuecka croiHocT. [IpenmopbuBaM u3naBaHeTo My B MoHoOrpadusi ciel] H3BEeCTHa
peAaKTOpCcKa Hameca.

He cbem YCTAaHOBWJI JAHHU 3a IJIAaruaTCTBO W U3IIOJI3BAHC HA YY)XXKAW HAYYHU IIPUHOCHU I10
HCPCTIIAMCHTHPAH OT 3aKOHA HAYHWH.

C oruiex M3/102K€HOTO, 1aBAM CBOSITA MOJI0KUTETHA OLEHKA HA JANCEPTALMOHHMS
Tpya. Hamupam, 4e ce kauyecTBaTa Ha AucepTAMOHHUSA TPy ¢ HAUMeHOoBaHue ,,IIpaBHa
3alMTa cpelly 3Jioynorpeda ¢ BbTpellHa HH(OpManusi NPH KANUTAJIOBHTE Na3apu
CHIJIACHO OBJTapCKOTO U FePMAHCKOTO 3aKOHOAATEJICTBO NUCePTAHTHT AHHA TroHMC-
Bamobancka 3aciry;kaBa npuchbikaaHe Ha 00pa3oBaTeIHATA M HAY4YHA CTeleH ,,I0KTOP* 1o
Oobsact Ha Bucmie oOpa3oBanue 3. CoUUAJHH, CTONAHCKH W TPAaBHM HAYKH,
npodecuonanno HanpasJjenue 3.6 IlpaBo, 1o0KkTOpCKa mporpama ,, AIMHHUCTPATHUBHO
NMPaBo U A/AMUHUCTPATHBEH Mpouec.

/r/

nou. A-p Koncrantun IlexnuBanos

15.05.2024

IImoBanB



OPINION

By Assoc. Prof. Konstantin Vasilev Pehlivanov Ph.D, Associate Professor in the Field of
Higher Education 3. Social, Economic and Legal Studies, professional field 3.6 Law
(Administrative Law and Administrative Procedure) at the Faculty of Law of University of
Plovdiv “Paisii Hilendarski”, Public Law Department

On the dissertation for awarding the degree of Doctor by Anna Tonies-Bambalska entitled
"Legal Protection against Insider Dealing in Capital Markets under Bulgarian and German
Law"

Primary Unit: Department of Public Law, Faculty of Law, University of National and World
Economy - Sofia

Scientific supervisor: Prof. Valeriy Georgiev Dimitrov Ph.D.

I am submitting this opinion as a member of the scientific jury appointed by Order No.
1132/19.04.2024 of the Rector for the University of National and World Economy. By decision
of the Scientific Jury, Protocol No. 44 of 26.04.2024, | have been entrusted to prepare an
opinion.

My conclusions on the admissibility of the procedure are:
- The submitted set of documents complies with the Academic Staff Development Act in the
Republic of Bulgaria, its Implementing Regulations and the Regulations of the University of
National and World Economy. The abstract is correctly formatted.
- The applicant has met the minimum national requirements and has the required number of
publications in refereed and indexed journals.

In conclusion, | find the dissertation admissible for substantive examination before a
scientific jury.

My conclusions on the merits of the scientific work are as follows:

The dissertation work entitled "Legal Protection against Insider Dealing in Capital
Markets under Bulgarian and German Law" is prepared as a result of a PhD study in the period
31.01.2021 - 31.03.2024. The dissertation consists of 249 pages, including a title page, a table
of contents, 218 pages of substantive analytical text, abbreviations used, appendices and
references used, which include 289 titles, of which 79 in Bulgarian and 210 in foreign
languages. Systematically, the work is divided into an introduction, three chapters and a
conclusion.

The introduction sets out the research task and the practical need for such a study - the
experience of the last major financial crisis has shown that part of the main preconditions for
the occurrence of a financial meltdown of such magnitude are caused by the absence in the
legislation of an obligation on banks and financial institutions to exchange and provide publicly
relevant information in a timely manner, and at the same time the misuse of information that is
not generally available has led many traders and consumers to high-risk investments.

The research task is to study the legislation of the Republic of Bulgaria and the Federal
Republic of Germany, making a comparative analysis. As the main method of legal research
the comparative law method was chosen. The author assumes that the legislation of the Federal
Republic of Germany is highly developed in this area and can serve as a model for mutual
achievements, as a result of the analysis ideas for improvement of the legislation are proposed.



Chapter One is introductory in nature and contains a historical overview of the creation
and development of the legislation regulating the fight against insider dealing on capital
markets. It historically traces the first insider trading cases, as early as 1837, and the case law
of the US Supreme Court. The development of the law in the Kingdom of Bulgaria is examined
in good faith and detail (pp. 7 - 9), and a study of the criminal law protections then provided is
conducted. The development of stock exchanges in Bulgaria, both as legislation and at the level
of exchange regulations, is traced in detail (pp. 11 - p. 15). Also examined in detail is the post-
1990 revival of the stock exchange. The legislation in the 1990s and the use of the concept of
"unfair trading" in the Public Offering of Securities Act are analysed and refracted through the
prism of specific stock exchange law. The concept of inside information and the inadmissibility
of its misuse also appeared there. In the same line of thought, the development of the concept
of insider is analysed in three categories (p. 17 - p. 18). The legal provisions are critically
analysed and | share the reasoning on the validity of the transaction under the principle of
irreversibility of transactions (p. 19). Similarly, | support the criticism of the lack of a legal
definition of the term 'market manipulation’. The author examines in detail and critically the
shortcomings of the early legislation at the modern stage and seeks explanations with both legal
and economic logic. The process of transposition of the European legislation at the pre-
accession stage (Directive 2003/6/EC), which influenced our legislation and corrected gaps in
it, is also correctly reflected. The dissertation chapter also discusses the contemporary
legislation after 2016 with the adoption of the Law on the Implementation of Measures against
Market Abuse of Financial Instruments. The author accepts Bulgaria's obligation, as a member
of the European Union, to ensure the implementation of Regulation 596/2014 on market abuse
and to transpose EU Enforcement Directive 2015/2392 as a specific reason for the repeal of the
previous law.

Similarly, the development of the legal institutes in Germany is analysed in detail,
pointing out the German approach of self-regulation and the lack of explicit legal provisions,
which the author finds to be an overall failure (p. 27). The comparative law analysis is detailed
and conscientious, examining not only enacted statutes, but also drafts, studies, and non-state
acts of self-regulation, which today we would describe as 'soft law'. Laws passed since 1991
that improve the situation in Germany are analysed in detail and the case studies surrounding
their adoption are illustrated with concrete examples; the reaction of German law to EU law
and the changes it necessitates is traced in detail. The local specificities of maintaining self-
regulation until full harmonisation of European law is explored, as the Commission sticks to
recommendations and non-binding acts.

The interdisciplinary approach is interesting and useful as it explores how the economic
problems with the US stock market are influencing the German policy and legislative process
(p. 32). The process of full harmonisation, which started with Directive 2003/6/EC and led to
EU Regulation 596/2014 and Directive 2014/57/EU and the introduction of insider registers, is
traced, as well as the repercussions of the harmonisation process in German law.

I find Chapter Two to be the core of the research and the strongest and most contributory
part of the dissertation. The Market Abuse Regulation (Regulation (EU) No 596/2014) sets the
ground rules that Member States must comply with and the author focuses his attention on it. It
is pertinent to note that the ground for the adoption of the Regulation was prepared by judicial
decisions of the CJEU (pp. 39 ff.). Due attention is paid to the origins of the ideas of legal
regulation in the case law of the Court and even the verbatim reproduction of its views in the
reasoning of the Regulation. Again, with an interdisciplinary approach, the implications of the
2008 crisis and the application of lessons learned in the EU legislative approach are explored.
Criticisms against the ideas for a new Regulation are also explored in good faith. In general,
the whole thesis is characterised by a careful examination of the theses for and against the



adoption of all regulations. Similarly, throughout, the economic logic based in trust in
exchanges and equal access to information is sought to justify legal decisions.

| find the study of the tort nature of liability (par. 1.2.1) and the study of the legal
procedural features of contingent claims, such as jurisdiction, joinder and costs, useful.

The application of European law in the Public Offering of Securities Act is examined,
and the similarity with European secondary law is thoroughly explored.

The scientific and practical value of the dissertation is the comparative legal research,
which includes legislation and case law from Canada, Switzerland, especially many from the
USA, Australia, etc.

| find particularly useful par. 2.1.2. The concept of "abuse" according to Article 14a of
EU Regulation 596/2014.

Chapter Three is devoted to criminal law defence, and although the thesis thus leaves
the field of public law, | find this justifiable, as a comprehensive study of the issue would have
been impossible without it. The study examines the prescription of criminal law consequences
in Directive 2014/57/EU, which supplements Regulation (EU) No 596/2014 and was adopted
on the basis of Article 83(2) of the Treaty on the Functioning of the European Union, according
to which 'minimum rules concerning the definition of offences and penalties in the relevant
field may be laid down by means of directives' and the corresponding introduction of Articles
260a, 260b and 260c into the Criminal Code. A comparative analysis with German legislation
is carried out and a reasoned critique of the additions to the Criminal Code is made. The critique
of Article 260a of the Penal Code is strong and contributory.

| find particular value in exploring the logic of criminal justice in Germany, bringing to
the level of a practical algorithm the steps that must be gone through in order to justify a crime
under an analogous composition in German law. Practically useful are the studies presented in
the dissertation on the concept of "fault” and the qualities that a wrongdoer must have in
Germany. The principled dispute as to whether criminal liability can be imposed on a legal
person is also reflected (pp. 143 ff.). No matter what we perceive in our law, the study of the
experience and conceptions of German jurisprudence is always useful.

As a recommendation, | would point to some balancing of the dissertation by making
the chapters roughly equal in length. I would recommend that the material on the civil regulation
of insider trading liability, which is found in § 5 of Chapter Three, be separated into a fourth
chapter, which would also make Chapter Three more homogeneous in the nature of the subject
matter, and would balance the volume of the chapters in relation to each other.

In summary: | find the dissertation valuable and contributory, with marked practical
value. | recommend its publication as a monograph after some editorial intervention.

I have found no evidence of plagiarism and use of other people's scientific contributions
in a way not regulated by law.

In view of the above, | give my positive evaluation of the thesis. | find that the
qualities of the dissertation entitled ""Legal Protection against Insider Dealing in Capital
Markets under Bulgarian and German Law™ the author Anna Toénies-Bambalska
deserves the award of the degree of Doctor in the Field of higher education 3. Social,



Economic and Legal Sciences, professional field 3.6 Law, doctoral programme
Administrative Law and Administrative Procedure.
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Assoc. Prof. Konstantin Pehlivanov Ph.D.
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