IOT'O3AITAIEH YHUBEPCUTET ,,HEO®UT PUJICKH*
ITPABHO-UCTOPUYECKU PAKYJTET

KATEJIPA ,, ME?K][VYHAPO/[HO ITIPABO U MEXK][VHAPO/JHW OTHOLLIEHUA “
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OI'PAHUYEHUSA B CBOBOAHOTO ABUXEHHUE HA KAIIMTAJIA
B KOHTEKCTA HA ITPEBEHIHUATA CPEINY U3IIMPAHETO HA ITAPHU

ABTOPE®EPAT

HA JUCEPTAIUOHEH TPy
3a npucvicoane Ha obpazoeamenna u HayyHa cmenem
,,O0Kmop *“ no npoghecuonanno nanpasnerue 3.6. Ilpaso
Jloxmopcka npoepama ,, [Ipaso na Eeponetickus cvro3
Hayuen pbkoBoaure.n:
MHPO®. I.H. TABPUEJIA BEJIOBA-'AHEBA
baaroesrpan
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JIOKTOpaHTBT € 3a4KCIICH B 3a7j04Ha (hopMa JIOKTOpPAHTypa 0 JOKTOpCKa Mporpama
~lIpaso na Esponetickus cvio3 ot HaydHa oOnact 3. ColuanaHu, CTOMAHCKU U
IpaBHU HAYKH, Tpod. Hanpasienue, mudsp 3.6. [IpaBo, ceriacHo 3amoBen Ne 1738
ot 09.10.2020 r. Ha pexTopa Ha KOro3amanen yausepcurtet ,,Heoput Puncku.

Temara Ha AucepTaMOHHUS TPYX € ,, Ocpanuyenuss 8 c60O00HOMO O8udiCeHUe HA
Kanumanu 6 KOHMeKCma Ha NpeseHyuama cpewsy usnupaHemo Ha napu “‘, ¢ HaydeH
pbKOBOAMTEN Aol Tpod. 1.H. 'abpuena benosa benosa-I"aneBa.

TpynbT € 0O6chieH U HacoueH 3a MyOnMyHa 3amuTa Ha 3acenaHue Ha Kareapa
,,MEXIyHapOIHO MPaBO W MEXIyHAPOJHU OTHOIIEHUSA B [IpaBHO- HCTOpUYECKUS
dakynret Ha FO3VY ,,Heodurt Pusicku* na 14.10.2025 r.

Ha ocnoBanue 3anoBex Ne 2712 or 29.10.2025 r. nHa pekropa Ha FO3Y ,,Heodur
Puncku® e yTBBpIEH ChCTaB Ha HAYYHOTO KypH W € OIpelaeieHa jaara 3a
IIPOBEXK/IaHE HA OTKPHUTO 3aCE/IaHue 3a 3aIUTa Ha TUCEPTAIIMOHHUS TPYI.

BbTpeninu 4yjieHOBe HA HAYYHOTO KYPH:

o1 n-p Banentuna I'onesa, IO3Y ,,Heodut Puncku

o n-p Hukonaii [Tonos, FO3Y ,,Heodut Puncku‘

Pesepsen uwien: Jlou. a-p Hagexxna Kpecresa, FO3Y ,,Heodur Puncku

BbHIIHYU YIEHOBE HA HAYYHOTO *KYPH:

[Ipod. n-p Upena Unuesa, UAI1 npu BAH

[Ipod. n.1. Auren Anacracos, 11 npu BAH

[Tpod. n.1. XKusko [dparanos, YHCC

Pe3epBen wiaen: [on. a-p. [laynura Ilerposa, CVY ,,CB. Knument Oxpuacku

Ha oama 23.01.2026 2. om 12.00 u. we 6v0e nposedeno omkpumo 3acedanue Ha
HAYYHOMO JHCYPU 3a 3auuma Ha OUCEPMAYUOHHUS MPYO.

JlucepTalmOHHUAT TPYA U MaTEPUAIIMTE MO 3aluTara ca Ha pasmnoiaoxenue B [1T1O
Ha KO3V ,,Heodut Puncku* Ha agpec: rp. bnaroesrpan, mi. I'. U3smupnues-
Makenonuero Ne 1, 1 Ha MHTEPHET CTpaHUIATa HA YHUBEpCUTETa: WWW.SWU.bg



http://www.swu.bg/
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I. O0ma xapakTeprcTHKA HA TUCEPTAIUOHHHS TPY/
1. AKTYaJIHOCT HA HAYYHUS TPYHA

TpynsT € pokycupaH BbpXy JIBE TEMHU, KOUTO BCE MO-YECTO CTaBaT OOEKT Ha
0OIIIECTBEHU 0OCHKIAaHUS TOPAJH CBOSITA AKTYATHOCT — CBOOOTHOTO JIBI)KCHHE HA
KanmuTadud ¥ TPOTUBOJCHCTBUETO HAa M3MHUPAHETO HA Mapu. AKTyaJIHOCTTa Ha
U3CIIEIBAHETO c€ OO0OCHOBaBa OT peauIia (akTOpH, OTHOCUMH TOOTACIHO KbM
JIBMYKEHUETO HAa KAaTUTAIM U IPOTUBOJICUCTBUETO HA U3MMPAHETO HA MapH.

He mose na He Objie OTUeTEeHA MHTEH3UBHATA JUHAMUKA HA 3aKOHOAATEITHUTE
IIPOILIECHU B JIBETE 00JACTH, KaTO IO OTHOIICHHE Ha €BPOIEHCKOTO 3aKOHOIaTEIICTBO,
Kacaello MpEeBEeHLMATa Cpelly HU3MHMPAaHEeTO Ha Mapu B Ipoleca B XoJa Ha
NOATOTOBKA Ha JAMCEPTAIUsTa HACThIIMXA 3HAYUTEIHU U3MEHEHUSI MOCPECTBOM
npreMaHeTo Ha T. Hap. ,,HoBa eBpormeiicka npaBHa pamka’, CbCTOSAIIA CE€ OT MAKET
OT 3aKOHOJATEJIHU aKTOBE, PErVIAMEHTH W AUPEKTUBH, KOUTO BHACAT 3HAUYUTEIIHU
U3MEHECHHS B HOpMAaTHMBHATA ypeada MpHIoKuMa 0 MOMEHTA. 3aKOHOJATEITHUTE
aKTOBE ca pe3yJiTaT OT aMOWIIMO3HaTa nHUIIMaTiBa Ha Komucusita, 3anounana npe3
2019 r. 3a mpeoiosiBaHE HA YCTAHOBEHHUTE CJIA0OCTHM B CUCTEMAaTa OT MEPKHU Ha
EBponeiickus cbio3 (EC) 3a 6opba ¢ u3nupaHeTo Ha Mapu U (PUHAHCHPAHETO HA
TEpOpU3Ma, MPEIBIKIAIA MHOXKECTBO pedopMu, Cpel KOUTO Ch3AaBaHETO Ha
HaJHAIMOHAJIEH OpraH, KaTo 4YacT OT MHCTUTyIMoHanHaTa pamka Ha EC u
IIPEOIOJISBAHE HA PA3IMYHUTE HAIMOHAIHU MOJIXOAM 110 OTHOILICHUE Ha MATEPUSITA,
Yype3 ypexAaHETO Ha MPaBUJIaTa B PErVIaMEHT, KOWTO Ja 3aMECTH ChUIECTBYBALIUTE
JUPEKTUBU U O TO3M HAYMH J]a C€ JOMPHUHECE 3a €AHOOOPa3HOTO MpUilaraHe Ha
ypenbdara BbB BCHUKH JbPKaBU YWICHKHU.

Bonpeku ue HaunoHanHaTa ypeaoda B Penmyonuka bbeirapus e u3BbH o0OxBaTta
Ha W3CJIEJIBAHETO, OTUYETEHO €, Y€ BBIIPOCUTE OTHOCHO Oopbara ¢ M3MUpaHETO Ha

mapnu U TAXHOTO AUCKYTHPAHC € oco0eHo AKTYaJIHO Ha HAIIMOHAJIHO HHBO CJICI



BKJIFOUBAHETO HA JIbpKaBaTa B CIMChKa Ha ['pymara 3a GpuHAHCOBYU NCUCTBUS CpEILy
u3nupaHeto Ha mnapu (FATF) mpe3 oktomBpu 2023 roguHa, KOETO HMMa U
HEMOCPEACTBEHO OTPaXEHUE BBPXY IMPUTOKA HA CBEXKU HWHBECTUIUHU B
HallMOHAJIHaTa WKOHOMHMKA W JBWKEHHETO HA KalWTaJOBU MOTOLU OT U KbM
boirapus. M3cnenBanusi mokasBar, 4ye MOCTaBSHETO Ha JbprKaBa IOJ 3aCHUJICHO
HaOmogenne FATF uma 3a pesynrar 1o HamansBaHEe Ha BXOJSAIINTE KaITMTAJIOBH
noTo1uu ¢ 10 7.6% ot BBII u chiliecTBEH criag Ha MPEKUTE YY>KIU MHBECTUIMU. ToBa
€ KOHKPETEH MpUMEp KaK MEPKHUTE Cpellly M3MUPAHETO Ha Mapy MOraT Ja OKaxaT
0C€3aeMO OTPAHUYUTEITHO Bb3ICHCTBUE BHPXY CBOOOTHOTO JBMYKEHUE HA KAITUTAJIH.

Hpyr ¢daktop ot HamuoHaiHo 3HaueHue € Pemenwero Ha CbBeTa Ha
EBpomneiickus cbio3 3a ogoOpsiBaHe TpHUChenuHsBaHETO Ha Penmybnuka buiarapus
kbM EBpo3oHara ot 1 sHyapu 2026 roamHa, KO€TO IPEUMYILIECTBEHO CE€ CBbP3BA C
MO-TOJIsIMa CUTYPHOCT, Tbhb KaTo MpuaaBa JOMBJIHUTENIHA TI'bBKABOCT Ha
nkoHoMMKara.! HeMuHyeMo 00ade ce IOCTaBAT ¥ BEIPOCH OTHOCHO CIIOCOOHOCTTA
Ha CTpaHaTa Jia ce O0OpH ¢ MOTOIUTE OT MPBbCHU MapH U CHIIIEBPEMEHHO JIa ChXPaHU
MHTEpeca Ha UHBECTUTOPUTE KbM UKOHOMUYECKH aKTUBHOCTH Ha HEWHA TEPUTOPHUSL.
[IpuemaneTo Ha eIMHHATA €BpPOIEKCKA BallyTa € CJEABAl] €Tal OT MHTErpalusiTa,
KOWTO MMa aMOMBaJICHTHA MPHUPOJIa — OYaKBa C€ Ja HAChPYM, YCKOPU U YJIECHHU
KarmuTaaoBaTa MOOMITHOCT, HO YBEITMYaBa M PUCKOBETE 3a 3JI0YNOTPEOH 1 U3MUPaHE
Ha mapu. B Ta3u Bpb3ka, He OMBa Ja ce mpeHeOperna MOTECHIMATBT HA €IMHHATA
BaJlyTa Jia JIONpUHECE 3a Mo-e(PEeKTUBHOTO BOJICHE HA OopbaTa ¢ M3MUPAHETO Ha
napu, MoCpPeCTBOM YJIECHEHOTO MPOCIEASBAHE HA MAapUYHUTE MOTOLM U TEXHUS

npousxon.? [lpo6nemaTnkaTa Ha CBOGOIHOTO IBUKEHHE HA KAITUTAIIM € HEPA3PUBHO

! MapwuH, Hukonaii. MKoHOoMMueckaTa M NapuyHa NOAWTMKa cneq, Aorosopa oT JlucaboH. — B: MkoHomMKa 1
ynpaB/ieHue : Hay4yHO cnucaHue Ha CtonaHckua dakynteT npu HOrosanageH yHusepcuteT "Heodput Puncku" —
Bnaroesrpag. 2010, 6p. 1, c. 15.

2 MapwuH, Hukonait. EBpoTo B eBpOnenckmnsa HTerpaLmoHeH npouec. - MexayHapoaHU OTHOLIEHUA @ CNncaHue 3a
Aunaomaums, NOANTMKa M MKOHOMUKKA. M3paTtecka Kblia ,MexxayHapogHu oTHoweHua” 2003 r., 6p. 1, c. 101.
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CBbp3aHa C M3rpakJAaHEeTO Ha HKOHOMUYeckusi W mnapuueH cbro3 (HUIIC) u c
Pa3BUTHUETO HA CEKTOPa HAa (PMHAHCOBUTE YCIYTH, Thid KAaTO Upe3 €UHHATA [TapUYHa
€MHUIIA CE OCUTYpPsIBa I'bBKABOCT HA KAlUTAJIOBUTE Ma3apu U CE HaMaJsiBaT ce
pa3xoauTe 3a OOMEHU OTepaltu.

Makap temara 3a usrpaxaanero Ha UIIC u craprupanara npe3 2020 roguna
uHulMaTuBa Ha EBporeiickara neHTpaina 0aHKa 3a Ch3JaBaHe Ha IUTUTAIIHO €BPO,
Jla He TMOoIajaT MPsSKO B oOXBaTa Ha M3CJIEIBAHETO, B paMKHUTE Ha TpyJaa ca
pasriieJlaHy U T€3U BBIIPOCH.

UIIC, BkiroyBalll €JUHEH IMa3ap M €IWHHA MaphyHa IOJUTUKA € eTarl,

npeaxoxjaml IIbJIHaTa HKOHOMHUUYCCKA I/IHTeraL[I/I}I,3

KaToO JUTUTAIHOTO €BPO
npenacTaBisaBa Obaema mudpoBa ¢hopMma Ha eBporelckara BalyTa, EMUTHPAaHA OT
EBpomnetickara nienrpanna 6anka (ELB) kaTo T.Hap. neHTpaiTHOOAHKOBA JUTUTATHA
Banyta (CBDC). Cpen oCHOBHHTE My 1I€JIH € J1a YJIECHH MaKCUMAJIHO CBOOOJHOTO
JBU>KEHUE HA KAaIIMTAJIM U IUTAIIAaHKUS B PAMKUTE Ha eAMHHKSA 1a3ap. Ha qururansoro
€BpO Ce BB3JIaraT HAJACKIU Ja MoJ00pu e(PEeKTMBHOCTTA HAa TPAHCTPAHUYHUTE
MJIAMIAHKUS YPE3 CTAaHAAPTU3ALNS U MHTErpalus ¢ APYyrd MHULIUATUBH, KaKTO U Aa
OKaXe MOJOKUTEIEH €PEKT BBPXY MEXKTyHAPOTHUTE KATUTAIOBH MTOTOIM U POJISATA
Ha eBpoTo U3BbH EBponeiickus cpio3 (EC). ToBa 00ycnaBs u Heroparta JBONWCTBEHA
IpUpOJa B KOHTEKCTa HA HACTOSMIOTO M3CJIEABAHE, Th KAaTO OTBaps W HOBU
BB3MOYKHOCTH 32 IIPOCIECAUMOCT U KOHTPOJI, HAAXBBPJIISIINA CETAIIHUTE MEXAHU3MU.

3HAYMMOCTTa Ha TeMaTa ChC CBOOOHOTO JIBUKEHUE HA KAMUTAIA B PAMKHUTE
Ha EC 1 no oTHOIIIEHHE HA TPETH 332 HETO CTPAHU € 00YCIOBEHA OT BHXKIAHETO, 4e
MMEHHO CBO0OJIaTa Jla C€é MHBECTHPA TaM KbBJECTO KaNMUTaIbT OW Jlajl Hail-BHCOKa

BB3BPBHIIACMOCT IIC ITIOMOTHE Ha EC na mpeoaoJICC MOCICANINUTC OT U3JIM3aHCTO HA

O6emunenoro Kpancto ot EC. Ome npenu na ObAaT MpeoosieHd 3arjlaxuTe u

3 EpmHHa BanyTa 3a eanHHa Espona. MbTaT Kbm eBpoTo. EBponeiicka komucusa, 2012 ., c. 1.

6



MOCJICINITUTE OT Kpu3ara, npuunHeHa ot naugaemusTa or COVID-19, Cwio3bT 6e
U3NPABEH MpeJ HOBU, MHOTO I[0-CEPUO3HM, MNPEIU3BUKATEICTBA 3a MHUpPA H
CUTYPHOCTTa, CBBp3aHH C JecTaOWIM3UpaHaTa MEXIyHAapoJHa OOCTaHOBKa,
HOpOJIeHa OT BOGHHUTE JeHcTBUS B Oau3ocT 10 EC, KouTo n3nckBaT HaMUpaHe Ha
Obp3H, aJeKBaTHU, €(PEKTHMBHU U ABJITOCPOYHM pEHIeHUS 3a rojieMus Opoit
OOIECTBEHH, OJTUTHIECKH, COLMATHN U NKOHOMUYECKH TIpobaemu.”

Wmaiiku npeaBu, 4ye cBOOOJHOTO JBUKEHUE HA KAlIUTAJIU € OT ChIECTBEHO
3HAYEHUE 32 UKOHOMUYECKHS PACTEK U KOHKYPEHTOCIOCOOHOCTTA HAa ChI03a, MOXKE
Ja ce u3Bele, ue TO € pemraBail (akTop M 3a OCHIIECTBSIBAHETO HAa KIIOYOBUTE
nosmtuku Ha EC, ThI KaTO caMo euH 100pe PyHKIMOHUpAIIl KallMTaloOB Ma3ap Ha
EC moxe nma ocurypu mamaba Ha cpeicTBaTa, HEOOXOAMMHM 3a MOAINOMAaraHe Ha
BBH3CTAHOBSIBAHETO CJIE] MaHAEMHUATA, 3a €KOJIOTMYHUSA U IUPPOBUS NMPEXO] U 3a
cTparernyeckara aBTOHOMHOCT Ha EC. M3nu3anero Ha OOeIMHEHOTO KPAJICTBO OT
EC u3ocTps Te3u npeau3BUKATEICTBA, Thil KaTO BaXKHU YacTU OT (PUHAHCOBUTE
nazapu u uHppactpykrypa Ha EC ce Hamupatr B OO€IUHEHOTO KPaJCTBO, KOETO
Hajara u no-rojieMu ycwius Ha paBHuule EC 3a u3rpaxaaHe Ha TakuBa Ma3apy B
KOHTHUHEHTanHa EBpona.

[Tanpemusita ot COVID-19 npennsBuka MKOHOMUYECKA KpU3a C TpPaHU
NOCJIEAUIY BbPXY HKOHOMHUKATa Ha EBPONENCKUTE AbPKABU, KATO B TO3U KOHTEKCT
posnsita Ha EC karo cyOekT 6e3 aHajor B IpaBHOTO U MOJIUTUYECKOTO PETYIHpaAHE
HAa CbBPEMEHHUTE MEKTyHApOJHU OTHOIICHHS] HECbMHEHO U3JIM3a Ha MIPEJICH IIJIaH.
B ycnoBusiTa Ha MKOHOMHYECKa Kpu3a Oe yCTaHOBEHAa 3acWJICHa aKTUBHOCT Ha
PECTHIIHUTE TPYNUPOBKHU, KAKTO U HOBHU TUIOJOTUM 32 U3MKPAHE HA MapH, KOUTO
3actpamaBar ¢puHaHcoBara cuctema Ha EC.

2. Ilpeamet u o0cer HAa HAYYHUS TPY/

4 Kobypos, T., BbHLHA NOAUTUKA 1 NOIMTUKA 33 CUTYPHOCT: 3aBpbliaHe KbM peannsama. BAH MHCTUTYT 33 AbpikasaTa
n npasoto, Tom XXI, C.: 2022., c. 52.



JlucepTallMOHHOTO ~ W3CIEABaHE  pasrjiexaa  mOpoOieMarhkaTta  Ha
B3aUMOJICHCTBUETO MEXKJy ChIO3HaTa HOpPMaTMBHA paMKa B o00JacTra Ha
CBOOOHOTO ABMKEHUE HA KATUTAJIM U TUTAIIaHUs U OopOaTa cpenty U3MupaHeTo Ha
napu. J[BeTe MaTepuu ca pasrielaHd KaKTO TMOOTACIHO, Taka M B TIXHATa
B3aMMOBPB3Ka C OTJIe]l HACHTU(UIIUPAHETO HAa BB3ICHCTBUETO, KOETO CH OKa3BaT, B
YaCTHOCT TOTEHIIMATHUTE OTPaHUYCHHS, KOMUTO C€ Ch3JaBaT Mpea CBOOOIHOTO
JIBMYKEHUE Ha KalMTaIM B MpoIleca Mo MpuiiaraHe Ha MEPKUTE CPellly M3MUpaHe Ha
napu.

[IpeameT Ha gucepTanmsTa ca OrpaHUYEHUSATA TIPE]l CBOOOTHOTO JIBUKEHUE
Ha KanuTaJdd B KOHTEKCTa Ha MPHJIAraHETO HAa MEPKHUTE 3a MPOTHUBOJCHCTBUEC HA
U3MHUPAHETO Ha Mapu. B Ta3um Bpb3Kka € W3Cle[BaHA MKOHOMHYECKAaTa JIOTHKA H
CMUCHJI Ha JTHOepanu3upaHeTo Ha ABMKCHUETO Ha KaIllUTaly, 3a J1a Ob/1aT U3BEJACHU
dbakTopute, NIOBEIU 10 HEOOXOAMMOCTTa OT OCBOOOXKJAaBaHE HA KalUTaJOBUTE
notoiin B pamkutre Ha EC. BB3 ocHOBa Ha M3BBPIICHUS aHAIU3 € IMPOCIEICHO
HOPMAaTHBHOTO Pa3BUTHE HA CBOOOJHOTO JABMKCHUE HA KAIMTAIA M € O4YepTaH
MaTepuagHUAT OOXBaT M NPWIOKEHHE HAa HOpMaTHMBHaTa ypeada mo wi. 63 u
caenpamute ot JDEC.

[To aHanOrM4eH HAYKMH ca MPOYYCHU TCHE3UCHT U UCTOPHUCCKUS TIPETIie]] Ha
SIBJICHHETO TIpaHe Ha TMapu, HETATUBHOTO MY BB3JCHCTBUE BBHPXY OOIIECCTBEHUTE
OTHOIIEHUSI W Ca CHUCTeMaTU3upaHu HebOnaronpuaTHure My edextute. Toa
JOTpUHACSA 3a YCTaHOBSIBAHE Ha (HaKTOPUTE TMOPOJIUIM HEOOXOAUMOCTTA OT
IPOTHUBOJICHCTBAEC Ha W3MHUPAHETO HA TMapd W HAYAJIOTO HA KOOPAMHUPAHHUTE
MEXTyHApOIHH YCUiIns 3a Oop0a ¢ n3nupaneTo Ha napu npe3 80-te roaunu Ha XX
BeK. BbpXy Ta3u ocHOBa € mpociieieHo pa3BuTueTo Ha npaBoto Ha EC B obnactra
Ha TPEBEHIMATA Cpelly H3MUpaHe Ha TMapH, BKiIounTenHo HoBus maker ot

3aKOHO/ATeTHN MepKH, pueT npe3 2024 ronuHa.



Tpyabpr unentudunmpa u cucTeMaTU3Wpa JBa BUJA OTPAHUYCHHS BBPXY
JBUKEHUETO Ha KAMUTAJIM, IPOU3TUYAILY OT peryjaTopHaTa paMKa: eKCITMIUTHH,
NPOU3TUYAIM MPSIKO OT pasnopeAduTe Ha MPHIOKUMUTE aKTOBE M MMIUIMIIUTHH,
BB3HHUKBAIM MPHU TMPUIAraHeTO OT 3abJDKCHUTE JIMIA, Je-PUCKUHT, (PMHAHCOBO
U3KIIOYBaHe, (pparMeHTanus MOpagud HEEIHOPOJHU MPAKTHUKA M MO CHIIECTBO
BB3MHpaI] eheKT BbpXy TPAHCTPAHUYHUTE OTIEPAIlUH.

3. LeJ, Te3a u 321244 HA HAYYHUS TPY/

Lenra Ha HayyHUs TPy € 3aAbJI0OYEHO H3CJEABaHE, UICHTU(DUIMpPAHE,
CUCTEMaTHU3HpaHe U AeduHUpaHE Ha CICIM(UIHUTE ACTIEKTH Ha B3aUMOJICHCTBUETO
MEX1y CBOOOJHOTO ABMKEHUE HA KAUTAIM U MEpPKUTE 3a OopOa ¢ M3MUPAHETO HA
Iapy, Thbl KaTO B CbBPEMEHHUTE YCIIOBUS TOBA € KJIKOUYOB 3a EBpONENCKUS CBHIO3
BBIIPOC 3a TOCTHUTAHETO Ha OalaHC MeXIy HWKOHOMUYECKUTE CBOOOIU W
(¢brHaHCOBaTa CUTYPHOCT.

B nucepranmsaTa e 3acTblieHa Te3aTa, 4ye 3a1bJI00YEHOTO IpPOyuYBaHE Ha
B3aMMOBPBH3KATa U JOMUPHUTE TOYKH MEKIY CBOOOTHOTO JBIKEHUE HA KAlTUTAIN U
Oopbara cpelly U3NUPAHETO HAa Mapu € HEOOXOJMMO 3a MOCTUraHe Ha MPEIU3eH
OaslaHc MEeXAy MOJUTUKUTE 3a CBOOOJHO JBMIKCHUE HA KANUTAIM U MEPKUTE 3a
60opba c U3MUpaHeTo Ha Mapu, KOETO Ja OCUTYPHU YCTOMYUB MKOHOMHYECKHU PACTEX
Ipy €THOBPEMEHHO TapaHTHpaHE Ha CHUTYpPHOCTTAa Ha (puHAHCOBaTa CHUCTEMA.
OrpaHuYuTETHOTO BB3ACHCTBHME HA MEPKUTE 3a MPEBEHITUS CPENly U3MHUPAHETO HA
napy BbpXy CBOOOJHOTO JBUYKEHUE HA KAUTAIIM € BB3PUETO KaTO OTIIPAaBHA TOUYKA
3a M3CJeABaHE HA B3aUMOJCHCTBUETO MEXIY IBETE MOJTUTHKHU, Thi KATO UMEHHO B
TO3W KOHTEKCT Hal-sICHO ce MpOsBSIBAa HAINPEKEHUETO MpHU MPUIAraHeTo UM,
OPOU3THYALO0 OT HEOOXOJMMOCTTa OT 3allUTa Ha JBE€ PaBHOCTOWHU Oyara —
UKOHOMHUYECKOTO Pa3BUTHE U pACTeXka, OT €JHa CTpaHa, WM TapaHTUPAHETO Ha

CUTYPHOCTTA U CTAOMJIHOCTTA Ha (pMHAHCOBATa CUCTEMA, OT Apyra.



3a mocTHraHe Ha TropernocoueHara Iel W OOOCHOBaBaHE Ha HAyYHO-
U3CJIe/IOBaTeNICKaTa XUIoTe3a, ca GopMyJIMpaH KOHKPETHH 3aJa4uM, 00XBalau
U3Clie/IBaHE Ha BCSAKA OT JBETE MOJUTUKHU MOOTIEITHO, TaKa U CUHTE3a HA TAXHOTO
B3aUMOJCHCTBHE:

1. /la Ob1e HampaBeHO NMPOyYBaHE HA MKOHOMHUYECKATA JIOTHKA U CMUCHJ Ha
aubepaau3upaHeTo Ha JBM)KCHHUETO Ha KamuTaiad. ToBa BKJIIOYBA aHAU3 Ha
MOTHUBHTE 32 MpPEMaxBaHE HA OTPAHUUYECHHUSATA BbPXY TPAHCTPAHUYHUTE MapUYHU
MOTOIM, TOJ3UTE 32 UKOHOMUYECKHUSI PACTEX U PUCKOBETE, KOUTO MOraT Ja ce
HOSIBSIT.

2. Jla ce u3cnenBa Te€HE3UCHT U MUCTOPUUYECKOTO Pa3BUTHE HAa CBOOOIHOTO
nBkeHne Ha kanutanu B EC, mpu KOETO € aKIEHTUPAaHO BbPXY €TalmuTe M
KJIFOUOBUTE MOMEHTH OT Pa3BUTHETO Ha Ta3u CBOOOJIa HA €AMHHUS Ta3ap.

3. Jla 6b11e ouepTaH MaTEPHATHAAT 00XBAT M MPUJIOKEHNE Ha HOpMaTHUBHATA
ypenba no wi. 63 u cnenpammute oT JPEC, xoeTo monpuHacs 3a M3sSCHSIBaHE Ha
JOTYCTUMUTE OTPAaHUYCHUS U U3KIIOUCHMs OT MPHUHIIMIA HA CBOOOJHO JBIKCHHUE
Ha KaluTalu, BKJIIOUUTEIHO TE€3U, CBbP3aHU C MPEBEHIUSTA CPEILY U3MUPAHETO HA
napu.

4. Jla ce HarpaBu UCTOPUUYECKH TIPETIIE]] Ha SIBIICHUETO ,,IpaHe HA Mapu‘ U Ja
OBbJic TPOCICACHO HErOBOTO pa3BUTHE. AHAIM3BT OOXBallla CBOJIOIHUATA HA
neUHUIIUUTE, METOJNTE U TPAKTUKUTE 3a Oopba C MpaHeToO Ha Mapu, 3a Ja ce
pazbepe Kak ce € MOSBUJ U €BOTIOUPa TO3U MPOOJIEM.

5. Jla ce amamm3umpar QakTopuTe, KOUTO TMPOBOKHUpAT ICHCTBUATA 3a
MPOTUBOJACHCTBHE Ha MPaHETO Ha Mapu. ToBa O3HAyaBa Jla C€ M3CJEIBAT KaKTO
UKOHOMHMYECKUTE PHUCKOBE, Taka M COLMAIHHUTE TMOCIEIUIM OT MpecThIIHATA
JIEHHOCT, KOUTO MPEIU3BUKBAT HEOOXOJUMOCTTA OT BBhBEXKJAAHE HA BCE MO-CTPOTH

IIPEBAHTUBHU MEPKH.

10



6. [a ce n3cneaBa HOpMaTUBHATA paMKa OQopMsIIa TPOTHBOICHCTBUETO HA
U3MMpaHeTo Ha mapu Ha HUBO EC, BKIIOYMTENHO HeWHaTa e()EeKTHBHOCT M
e(hrKacHOCT.

7. lla ce anamm3upa HoBusAT makeT or 3akoHomarenHun mepku Ha EC B
o0jacTTa Ha NPEBEHIMATA CPEIly H3IMHPAHETO Ha mMapd W (UHAHCHUPAHETO Ha
TepopH3Ma, KOUTO IIe BHECE 3HAYUTEITHA POMEHH B Ta3u 00JIacT Ha peryJIupaHe.

8. Jla ce aHaim3mpa B3aMMOBpB3KaTa MEXIy naBeTe NoduTHKd Ha EC wu
NOTEHIIMAla Ha MEpPKHTE 3a IMPOTHBOJCHCTBHEC HA H3MUPAHETO HA Tapu Ja
BB3/ICHCTBA OIPAaHUIUTEITHO HA CBOOOHOTO ABM)KCHHC HA KAaITUTAIIH.

4. MeToa0/10rusl HAa HAYYHO-U3CJ€e/I0BaTe/IcKaTa padoTa

[Ipy W3roTBsIHE Ha HACTOSIIUSA JUCEPTAIMOHEH TPYJ Cca M3I0J3BaHU
pa3IMYHU HAYYHO-M3CIICIOBATEIICKM M METOJIOJIOTHYECKH TOAXOAH, KOWTO ca
HEOOXOMMH TOPaan IIMPOKOOOXBATHUS M WHTEPAUCIUIUIMHAPHUS XapakTep Ha
pasriiexjaanara mpoosieMaruka. M3mon3BaHaTa METOJOJOTHS BKIIFOUBA METOJIUTE
UHIYKINS, TeAYKIHs, aHaaorus, cpaBHeHre. OCHOBHUTE M3BOJU Ca HAIIPAaBCHH Ha
OCHOBAaTa Ha WCTOPUYECKOTO W3CJICIBAHE W CPABHUTCITHOINPABHUS aHAIM3.
KitouoBute (pakT, 3aBUCUMOCTH W XHIIOTE3W CE OCHOBAaBaT Ha KOHCTATHBHO-
AQHAJIMTUYHHS, OLCHBYHUS, CTATUCTUYCCKUS U EMIUPHUYCH MOIXO0, BKIOYUTEITHO
JTBIIOOYMHHO WHTEPBIO. [TocpenacTBoM KPUTHUKO-aHATUTHIHUS u
CPaBHHUTEITHOIIPABHUS METOJ] € U3BBPIICHA OIICHKA Ha 3aKOHOJIATEJICTBOTO, KOETO
peryivpa B3auMOJIEHCTBHETO MEXKJY CBOOOJHOTO JBW)XKEHHUE HA KalUTAIA U
NPEBEHIIAATA CPEIly M3IMHUPAHETO HA IMapH, KaTo Bh3 OCHOBA HA TO3W aHAJIM3 MOXKE
na ce mocovar mnpeminoxkenuss de lege ferenda ¢ ornmen onrtuMm3MpaHe Ha

ChILIECTBYBAIllATa HOPMAaTUBHA ypeaoa.

5. O0eM u cTPpYKTYpa HAa HAYYHHUS TPYJ
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JlucepTaliMOHHUAT TPYI C€ ChCTOH OT YBOJ U TPH TJIaBU, KaTO 3aBBPIIBA ChC
3aKiroueHue, oubnuorpadcka crnpaBka, 3 MPUIOKEHUS U CIUCHK C MyOJUKAIUU.
Tpyast e ¢ o6y 06em ot 333 crpannum (mpudt 14, paspenka 1,5 Times New
Roman), BkIOUUTENTHO ChHAbpKAHUETO, OMONUorpadusTa U mHpuiIoKeHusTa. B
ChIbpKaTEIHATa 4YacT ca 000COOCHM TpHW TJaBH, KaTo BCSAKA € paslelieHa Ha
naparpadu, a moBedeTo naparpadu Ha JOMBIHUTEIHN CTPYKTYPHHU TOIpa3IeICHUS.
bubnuorpadckara cpaBka BkirouBa 69 3arnaBus u 354 6eeKKu 101 JINHUS.

6. budsmorpagus

N3noa3Banara oudauorpadus ce cberou ot 69 3ariaBus.

Kupunuueckn cratuM M KHUTM Ha ObJArapcku e3uk ca 45 Ha Opol, a Ha
natuaUIa ca 24. [lo oTHOIIEHWE HAa W3TOYHMIINTE HA JIATUHUIIA Ca W3MOJ3BaHU
KHWUTY Y CTaTUU HA aHTJIMMCKU €3MK, KaTO U3CJIe/IBAHEeTO BKIOYBa HaJ 11 chiaebHu
pemenus Ha Chaa Ha EBponelickust cb3t03. bubnuorpadusita e fombiHeHa ¢ peauia
JIPYTH MEXIYHAPOIHU aKTOBE U JJOKYMEHTH, MMAIlld OTHOIIIEHUE 10 TeMaTa.

II. Cbabp:kaHye HA TUCEPTALMOHHMS TPY/

YBoa

YBoABT LI€NM Ja ouepTae Temara Ha JMCEPTAIMOHHOTO HU3CIEeBaHEe, KaTo
CBIIIEBPEMECHHO JIe(pHHMpA W OTPAaHUYCHHSITA, B PAMKHTE Ha KOUTO € pPeallu3upaH
HaydHUAT TpyH. [IpencraBeHn ca akTyaaHOCTTa W 3HAYUMOCTTA Ha U3CIICBAHETO,
u3cnefoBaTelickaTa Te3a, Ield ¢ 3aJadyd  METOJOJOTHATa Ha HAy4dHO-
u3cieoBaTelIickaTa paboTa U ca OTYCTEHHU ChICCTBYBAIIUTE OTPAaHUUYCHUS.

1. 'naBa IIbpBa. CBOOOAHOTO ABMKEHHE HA KANMUTAJU MO CMHCHJIA HA
wi. 63 u caeapamure ot JPEC

B pamkure Ha TiaBa mhpBa, € MPEACTABEHO HW3CIICBAHE HAa CBOOOIHOTO
JIBMYKEHUE Ha KaUTaIM KaTo (yHIaMeHTaIHa cB000/1a Ha BhTpemHus nazap Ha EC
U TIpOCJIe/IsiBa HEMHOTO pa3BUTHE, CHIMHOCT M orpanmueHus. [loctaBeH € ¢okyc

BbPXY JBOICTBEHATa W MPHUPOJA, KATO HEOOXOJUMO YCJIOBUE 32 MKOHOMHUYECKA
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MHTErpanus U pacTex OT €IHa CTPaHa, U KaTo IPEANOCTaBKa 3a Bb3HUKBAHE Ha
PHUCKOBE OT 3710yNOTpeOH, BKIFOUNUTEITHO U3MUPAHE HA MApH.

MN3scHeHa € MKOHOMMYECKaTa CBIMHOCT MW 3HAYEHHWE HAa KaluTala Karo
IIPOU3BOJICTBEH (PAKTOP U CTPATETUYECKH PECYPC, YUSITO MOOMIHOCT CTUMYJIUpPA
pacTeX, MHOBALIMM M TIi00ajdHa MHTErpanus Ha maszapute. 3a Ja Obje H3siICHEHa
MKOHOMHUYECKATa JIOTHKA 331 Bb3HUKBAHETO HA MPOLECUTE MO JIUOEpaTIu3npaHe Ha
JIBWKEHUETO Ha KaluTaid, ca MpoydeHH (HaKTOpUTe, TNOpaxaald Ta3u
HEOOXOIMMOCT, KOH Ca CYOEKTUTE, MEXK]Iy KOUTO CE€ OCHIIECTBIBA TOBA JIBHXKCHHE
Y KaKBU ca 0OCKTUBHUTE MPEANOCTaBKU, OKAa3BaIlH BIUSHUE BbPXY TE€3H MPOLIECU
pe3yJITaTu.

HanpaseH e u3BoJ, ue MeXIyHapoJHATa KaluTaloBa MOOMIHOCT Bb3HUKBA
KaTo pe3yJiTaT OT CTPEMeka Ha HHBECTUTOPUTE J1a TOCTUTHAT UBepcUudUKaIus Ha
pUCKAa M TO-BHCOKa BB3BPBIIAEMOCT, ThPCEHKH MO-€(PEKTUBHH BB3MOKHOCTH 32
peaiM3anys Ha KanmuTala U3BbH HallMOHAIHWUTE rpaHuud. OCHOBHHUTE (akTopw,
JIOBEJIM J10 OCBOOOXJAaBAaHETO Ha MEXJAYHAPOJHMS KaluTaj ca Io0anu3anusira,
TEXHOJIOTUYHUS HAlpeIbK W IMPECIEABAHE HA IO-BUCOKA BB3BPAIIAEMOCT OT
VUHBECTULUUTE.

BbpxXy Tazum TeopeTHYHa OCHOBA € OCBILIECTBEH PETPOCIEKTUBEH U
aHAJIMTUYCH TperjieJl Ha Pa3BUTHETO Ha CBOOOJHOTO JBIKEHHE HAa KamUTald B
pamkure Ha EC — OT HEroBuTe HOPMAaTMBHM M OCHOBHM JI0 AKTyaJHUTE MY
NPOSIBJIEHUs, BKJIIOUWTEIIHO HWHMUIMATUBaTa 3a wu3rpaxkaane Ha Cpro3 Ha
KAaIMTAJIOBUTE NIa3apH U BbBEKJAHETO HA JUTUTAITHOTO €BPO.

AKIIEHTUPAHO € BbpPXY MbpBOHAYAIHATA MIpe/iNa3inBa ypenoa B Jlorosopa 3a
ch3naBaHe Ha EBpomeiickara mkoHomuyecka oOmuoct (JJEMO), mpe3 eramnara
nuOepanu3anus 4pe3 AUPEKTHBHM, 10 IMBJIHOTO BBbBEXKJaHE Ha CBOOOJaTa B
I'PBUYHOTO MpaBo ¢ MaacTpuxrtckuss A0roBop. M3BbpiIeHUAT aHamu3 3a

JTompHuHAcsS 3a (popMyIupaHETO Ha M3BOJA, Y€ I'bPBOHAYATHATA OIPAHUYCHOCT Ha
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CIAK e oOycinoBeHa OT omaceHMs, CBbp3aHM C (PUHAHCOBAaTa CUTYPHOCT, KOETO
U3BEXJ1a Ha MPEJCH IJIaH Bpbh3KaTa MEXKy CBOOOJHOTO JABUKEHUE HA KAMUTAIU U
nporeca 1o U3MMUpaHe Ha MapHu.

Ha cneaBamio mMsacTo € ouepTaH MaTEpUAIHUIT U TEPUTOPUATICH OOXBaT Ha
ypenbata mo wi. 63 u cneaBammte oT JloroBopa 3a (yHKIMOHHMpaHE Ha
Epomneiickusa cwio3 (JAPEC) u 3abpaHeHutre orpaHudeHUss Ha CBOOOJHOTO
nerxenue Ha kanutanu (CK). M3Benenu ca hopmute Ha KATUTAIOBU TPAHCAKIUH,
nonazamy B o0xBata Ha wi. 63 JIOEC, BKIIOYUTENHO U NPUIIOKEHUETO N KbM TPETH
IbpxKaBu — ocoOeHocT, kosATo orinuaBa CJIK ot agpyrure cBo60au U € KIH04Y0Ba 3a
B3aMMOJICHCTBUETO C MPEBEHIIMATA CPELly U3MUPAHETO HA MMAPH, NPEIBU]T IIHUPOKHUS
TepUTOpHAJICH 00XBAT.

AHaJIM3UpaHu ca AONMYCTHMHTE orpanm4venus no wi. 64—66 JIDEC, cpen
KOUTO:

- Ilpunaranero Ha MepKH, HEOOXOIUMU 3a MPEJOTBPATIBAHE HA HAPYIIICHUS

Ha HAIlMOHAJIIHOTO MPaBO, B YACTHOCT B 00J1aCTTa HA TAHBYHOTO OoOJaraHe
Y HaJ30pa BbPXY (PUHAHCOBUTE MHCTUTYLIMU.

- JawbuHu pasnopendu, KOUTO pasrpaHUyaBaT JaHBKOIUIATIIUTE B
3aBUCUMOCT OT TSIXHOTO MSICTO Ha NpeOuBaBaHe WK MSCTOTO, KbJIETO Ca
WHBECTUPAHU KATUTAIUTE UM.

- OrpaHudveHus Ha IBIXKEHHETO Ha KalUTaIU CIPSIMO TPETH CTPAHHU.

- Bpemennu orpanuueHus, CBbP3aHH ¢ OATAHCOBUTE IUTALIAHUS.

- OrpaHuyeHus OT MOJUTUYECKHU XapaKTep.

- OrpaHuveHus MO UMIIEPATUBHU CHOOpPAXKEHUsS OT OOI UHTEPEC.

Crnopensiiku pazoupanero, ye npaktukara Ha Cbaa Ha EBpornenckust cbio3
(CEC) e ynukaneHn n3trouynuk Ha npaBoto Ha EC ca pasrinempanu pemenus Ha Cpaa,

BbB BPbB3Ka C MPOU3BOACTBA IO MNPCIOAWIHAIHN 3aKIOYCHHA KW IMPOU3BOACTBA
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cpelly JbprKaBa YIeHKa, BbB Bpb3Ka OTPaHUYEHUATA BBPXY CBOOOJHOTO JIBUKEHUE
Ha KaruTaiu.

B 3akmiouenne Ha IIppBa rnaBa ca 0000meHu OCHOBHUTE (DakTOpH,
JONPUHECTN 3a JUOEpaNU3MpPAaHETO Ha KalMUTaJOBUTE IOTOLM W ETaluTe B
pa3BUTHETO Ha TO3u mporuec. [locpeacTBOM yCTaHOBSIBAHETO UM CE€ BBBEXAA U
BBTPEUIHOTO HAMpPEKEHUE MEXKIY CBOOOJHOTO JBIKEHHE Ha KamuTald WU
U3IMPAHETO Ha Mapu, JAOKOJIKOTO ABETE SIBICHUSA Ca CHUJIHO MOBJIMSHHU OT OOLIM
(dakropu — riolanu3anMiATa Ha MEXKAYHApPOJHUTE Ma3apd, TEXHOJOTMYHHUS
HanpeabK U TPAHCTPAHUYHOTO THPCEHE Ha Bb3BpallaeMocT Ha uHBectuuuure. Ilo
To3u HauuH [IbpBa rinaBa U3rpaxkja KOHIENTyalHaTa OCHOBA, BbPXY KOSITO Ja Ob/ie
OCBILECTBEHO U3CIIEIBAHETO HA IPEBEHUMATA CPELLY U3NUPAHE HAa napu BbB Bropa
IJIaBa.

2. Bropa riasa. Mepku 3a npoTHBOJeiicTBHE HA U3NMPAHETO HA NMapHU B
npasotro Ha EC

Bropa rnaBa OT JucepTalMOHHUS TpPyA € TIOCBETEHAa Ha MEPKUTE
IPOTUBOJEHCTBYE HA U3MTMPAHETO HA Mapy KaTO eMaHalis Ha MPEBEHLIMTA Ha TOBA
ABJIEHUE. 32 HETOBOTO BCEOOXBATHO M3CJIEJIBAHE CE M3MCKBA HE CaMO MPaBEH, HO U
UHTEPAUCHUIUIMHAPEH TOAXO0J, KOMTO Ja OTYMWTAa KOMIUIEKCHATa CHhBKYMHOCT OT
IPEANOCTAaBKH, YCIOBUS M IOCIEIULH, CHIIBTCTBAIM HETOBOTO BB3HHUKBAHE H
pa3BUTHE.

B Ta3u Bpb3Ka ca mMpoydeHH COILMATHO-UKOHOMUYECKUTE MPEINOCTaBKH 32
BB3HUKBaHE Ha JIEHHOCTTA 110 U3MHPaHE Ha Mapy, KaTo € Bh3MPUETO pa3OupaHeTo 3a
OPECThIIHOCTTA, M M3MUPAHETO HA Tapyd B YACTHOCT, 3a palMoOHAIHA W
UKOHOMHMYECKH O0OOCHOBaHa jedHocT. ToBa pa3z0bupane J00MBa IIUPOKO
pa3npocTpaHeHre B HayasioTo Ha XX BeK M 00yciaBs T. Hap. ,,TUXa PEBOJIIOLUS B

paboTaTta Ha TPABOOXPAHUTEIHUTE OpPraHW’ — TOCTENCHHO TsAXHAaTa pabora ce
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Haco4yBa HE caMO KbM IIpeciie/iBaHe Ha HE3aKOHHUTE JEHMHOCTH HA NMPECThIIHULIUTE,
a ¥ B aTaKyBaHE HA HE3AKOHHH I1€4anou.’

B uctopuuecku acnekT NpeBeHLUATA CPEITy U3MMPAHETO HA TApH CE Pa3BHBa
MOETAITHO, CHIIO KAaTo MPU CBOOOTHOTO IBMKEHHE HA KallUTald, HO B TO3M CIIydail
OCHOBHHTE (akTopu ca CBbp3aHM c OopbOara ¢ HapkoTpaduka W yCWIMsITa Ha
CpeAMHEHUTE aMEpPUKAHCKH IIATH 3a paslpoCTpaHEHHE Ha HOBAaTa CTpaTerys
3ajaraina Ha ToBa J1a ObJaT cJeleHH He CAMHUTE MPECTHITHUIM, a TEXHUTE MapHIHH
MOTOIM, KaTO MO TO3W HAYMH MEXKIyHApOJHATa MPECTHIIHOCT ObJe JHUIIEHA OT
Oyarara Ha HE3aKOHHATa CH JIeHHOCT.

Crnen xaTo ca WHAWNKUPAHU OCHOBHUTE MEXIYHApOIHH MPAaBHH aKTOBE B
o0nacTTa Ha TMpEBEHUUATAa Cpelly Uu3MHpaHe Ha Maph, ca MPeJCTaBeHH
orpeneneHusnTa, GopMyIupaHu OT OBJITAPCKU U UyKISCTPAaHHU aBTOPH, 3a J1a ObJe
M3BEJICHO aBTOPOBO TOHSTHE, PA3MJICKAANIO SBICHHUETO KaTo 3J0ymoTpeda ChC
CBOOOJHOTO JBUKEHUE HA KAITUTAIH.

W3nupaHeTo Ha mapu € OIpeIesIeHO KaTo MpoIleC Ha yMUIIJICHO MPEXBbPIIsSTHE
U mpeoOpa3dyBaHe HAa MPUAOOUTOTO OT MPECTHIJICHME HMMYIIECTBO, B TaKOBa C
IPUBUJIHO 3aKOHOCHOOpa3eH MPOU3X0/1, 3a Jla C€ 3aJM4M Bph3KaTa My ¢ U3TOUHHKA
U 1a ce o0e3meun cBOOOTHOTO MY JBM)KEHUE M M3IOJ3BaHE B CTOMAHCKHS 000POT.
[loreHuuanHa TeOpeTHYHA MOJd3a OT WHTEPAMCUUIUIMHAPHOTO H3CJIEABaHE Ha
npobiieMa C U3NHPAHETO Ha Napu € Halule, JOKOJIKOTO MPEeI0KEHOTO
OTIpEe/ICTICHUE pa3IIekAa SBICHUETO B MPABHO-UKOHOMUYECKUS MY KOHTEKCT H

MOZKC Jla CTUMYJIMpPa NO-HATATbIIHU ITPOYYBAHUA HA JOITMPHUTC TOYKHU MCKIAY TC3HU

> MeTpyHoB, l'eopru. M3nupaHe Ha napu: mawab, epektn, nyb6anyum nonamtukn, C.: U3a. komnnekc - YHCC, 2016. c.
140.

6 Unger, Brigitte. Money laundering regulation: from Al Capone to Al Qaeda. Handbook on the Politics of regulation.
2011, p. 618.
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paIMOHAIIHU U TIEJIEBU MPOIECH - M3MUPAHETO HA TTAPH U CBOOOIHOTO JBMIKEHUE HA
KaIuTasu.

To3u moaxom HE € camoIleNieH, a Mpeciie[iBa pa3peliaBaHeTO Ha pealHu
NpaKTHYECKH TpoOsieMu. B citydas ompesenieHneTo Moxke Aa 0b/ie U3MOJI3BAaHO 32
pa3paboTBaHETO Ha MO-e(DEKTUBHU M €(PUKACHU IOJMTUKH, ONTUMHU3MpPAHE Ha
HOpMAaTHBHATa paMKa W WHTEpPHpETalus Ha CIOKHHU Ka3yCH, TMPU KOUTO
aHAJIM3UPAHETO Ha JAHHWUTE Ipe3 IMpHu3MaTa Ha TEOpHsTa 3a PAIlMOHATHHS H300p,
U3XOXKJIaWKN OT B3aUMOBPB3KATa MEKIY CBOOOJHOTO JBM)KCHHE HA KANTUTAIH H
U3MHUPAHETO Ha TapW, NP KOWTO KAaKTO 3aKOHHHUTE, Taka M HEJETaITHUTE
(bMHAHCOBUTE MOTOIM M3MOJI3BAT OOIM KaHAIM HA MPHUIBMKBAHE, HO C Pa3JIMYHA
IEJI.

Crnen xaro e mpeacTaBeH oOUIONPUETOTO pa3OupaHe N3MUPAHETO HA MapH Ja
Ce OmHCBa KaTo TPOIEC B TPU OCHOBHU (a3W — BBBEKIAHE, HAIUIACTIBAHE H
WHTETpUpaHe, HallpaBeHa € B3aMMOCBBP3aH aHAIN3 MEXK]y €TaluTe U CBOOOJTHOTO
JBIDKEHU Ha KalUTaIA. Y CTAHOBEHO €, Y€ TIPH BHBEKIAHETO CE OYaKBa CBOOOTHOTO
JBIDKEHE Ha KaluTajdu Ja ObJe EKCIIOATHPAHO B MO-OTPAHWYCH KPBI' XUIIOTE3H,
Hali-Bede ¢ (U3UUECKOTO MPEeMECTBaHe Ha aKTUBH Tpe3rpanndHo. OT apyra cTpaHa,
NIPY HAIIJIACTSIBAHETO U MHTETPUPAHETO, TOTEHIMAIA 32 37I0ynoTpeda che cBoOo1aTa
Ha JBI)KCHHE € MHOTO TMO-BUCOK, Thil KaTO MPHU TE3W €Taly Mpeciie/BaHaTa e €
TpaHchopMHUpaHe Ha UMYIIECTBOTO U ChHOTBETHO HETOBOTO HM3IMOJ3BAaHE Jajied OT
NPECTHITHASI W3TOYHWK. B Ta3W Bpb3Ka € HANpaBeH W KPUTHYCH aHAU3 Ha
YTBBPJICHOTO pazOupaHe, Y€ M3MUPAHETO HA Mapu € Hal-JIECHO YCTAaHOBMMO Haui-
BEUE Ha ITbPBHUS €Tall — BBBEXKIAHETO, KATO € MPEI0KCHO aITEepPHATHBHO BIIK/AHE,
CBINIACHO KOETO Morar Ja ObJaT MOCTUTHATH BUCOKHU pe3yliTatu B Oopbara c
U3MHUPAHETO Ha MapH, ako GOKYCHT C€ HACOYH KbM MHTETPUPAHETO.

OCHOBHUSAT apryMEHT B TIOJIKPETa Ha Ta3M Te3a €, Y€ U3MHMPAHETO Ha IMapy He

€ caMonciIHa I[eI\/IIHOCT, d paduOHAJTIHO IMOBCACHHUC, ITIOAYMHCHO Ha MKOHOMHUYCCKA
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nesnecboOpasHocT. KpaiiHata 11e1 Ha npecThIIHUKA HE € MPOCTO Ja 3aJIUYH CIIETUTE
Ha HE3aKOHHUS NPOU3XO0J, a J1a Bb3CTAHOBU MbJIEH KOHTPOJI BbPXY CTOMHOCTTA Ha
OpUIOOMTUTE AKTHBU U J1a TH M3I0J3Ba OTKPUTO B 3aKOHHaTa HMKOHOMUKA.
CnenoBaTenHo, MHTETpalMOHHATa (a3a HE caMO OCMMCIS LIEJUsl MPOLEC, HO B
U3BECTHA CTENEH NPEeAXOJHHUTE JiBe (a3u camMoO OOCIyX BaT pealu3upaHeTO Ha
crenuaiHara 1eJl — HEOOE3MOKOSBAHO HU3I0JI3BAaHE HA HATPYMaHHsS IO HE3aKOHEH
HA4YMH KaIlluTal.

3a na Opae mpociieieHa NPUYMHHO-CIIEICTBEHATAa BPbh3Ka MEKIY SABJICHHUETO
U3IMMpaHe Ha Mapyu ¥ Bb3HUKBAHETO Ha HEOOXOAUMOCT OT HEroBaTa MpeBEeHIMs, ca
MOCOYEHU OTPULIATETHOTO MY Bb3CHCTBUE BbPXY OOIIECTBEHUTE OTHOILIEHUS U ca
CUCTEMAaTHU3HpPAaHU HETaTUBHUTE My e(eKTH. BbpXy Ta3um OcHOBa € HampaBeHO
UCTOPUYECKO H3CJE/IBAHE HA Pa3BUTHETO Ha HOPMATHBHATa ypenda Ha MEpPKHUTE
cpemty m3nupanero Ha mapu B EC, kaTo e HampaBeH U3BOJ, Y€ B Oo0JacTra Ha
6opbara mpotuB usnupaHero Ha mapu EC mo-ckopo ciiejBa yCTaHOBEHUTE B
MEXXyHApOJIEH IJIaH CTaHJAAPTH, B 4acTHOCT npenopbkute Ha FATF, oTkonkoTo ga
n3paboTBa COOCTBEHHU MOJUTUKHU U MPaBUIIA.

C ornex W3BBPIIBAHETO HAa IUIOCTEH AaHAJINW3, BKJIKOYBAL] KaKTO
UCTOPUYECKOTO PAa3BUTHE, TaKa M AaKTyaJIHUTE 3aKOHOJATEIHM HW3MEHEHHS, B
paMKHTE Ha IJ1aBaTa € HalpaBeH Mperyie]l HA OCHOBHUTE MOMEHTH OT IIPUETHS MPE3
2024 r. HoB maker or mpaBuia 3a OopbOa ¢ H3NUpAHETO Ha Tmapu. To3u
U3CIE0BATENICKM  MOJAXOJ TO3BOJM  BEPUPUUUMPAHETO HA  YCTAHOBEHUTE
HECHBBPIICHCTBA B aKTyaJlHAaTa 3aKOHO/AATEIHA ypen0a, KOUTO ca MPEeANocTaBKa 3a
npreMaHeTo Ha Ta3u aMOUIIMO3HA 3aKoHoAaTenHa peopma. KoMmeHTupanu ca Haii-
CBILIECTBEHUTE HW3MEHEHHMs B TMpaBHaTa ypeada, cped KOUTO 3aMsHaTa Ha
JUPEKTUBHATE KaTO 3aKOHOAATENIEH MOJAXOJ C MPSAKO TNPHUIIOKHM PpPErIaMeHT,
Ch3JaBaHETO Ha HagHanuoHaseH OpraH 3a Oopba ¢ U3NMPAHETO Ha TNapH,

PasmMpABaHCTO HA Kpbra OT 3aAbJDKCHHU JIMIA, IIOHMXKCHHU IIPAroBC 34 U3BHPIIBAHC
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paslliMpeHa KOMIUIEKCHA IIPOBEpPKAa, IPUEMAHETO Ha pErjiaMeHT OTHOCHO
uHpopManusaTa, NpUapykaBalia MPeBOJUTE Ha CPEJICTBA U MPEXBBPJSHUATA HA
OMpeieSIeHH KPUIITOAKTUBH.

[Io oTHOHIEHME HA AaKTyaJ HUTE IMpaBWia MO OTHOUIEHWE MPEBEHILMATA Ha
U3MHUpaHEe HA TIapu € HAIPaBEH aHaJIM3 Ha MEPKUTE 3a MIPOTUBOACHCTBHUE CHITIACHO
Hupextusa (EC) 2015/849 u nmoTeHIIMATIHOTO UM BB3JEHCTBUE BHPXY CBOOOJTHOTO
JIBIKECHHUE HA KalUTaJIH.

W3BbpiueHuAT aHan3 Ha MepkuTe, npeasuienu B Jupextusa (EC) 2015/849,
MIOKa3Ba ICHO, Y€ MaKap BCSIKa OT TAX JIa € HacOYeHa KbM MOCTUTAHE Ha CTICTIU(PUIHH
I[eJTU, BCAKA OT TAX MMAT MOTEHIMAJ B pa3jiMuyHa CTETNEH M MHTEH3UTET J1a OKa3Ba
BB3J/ICIICTBHE BHPXY CBOOOIHOTO JBMKeHUE HA KanuTanu B EC. ToBa Bb3/eiicTBHE
Bapupa OT MNPSIKO, IPU MEPKH, KOUTO BBHBEKIAT KOHKPETHU HW3UCKBAHUA H
OTpaHUYCHMS] 1O OTHOIIEHHE Ha (UHAHCOBUTE ONEpalid W HaW-Beue NpHU
pPEYyCTAaHOBSIBAaHE HA B3aMMOOTHOILICHHS B OMPENICICHU XUIIOTE3H U KOCBEHO, MPH
MEpPKH, KOUTO 3acsAraT HHPpacTpyKTyparTa v MPOIECUTE Ha 3aIbJDKCHUTE JIUIIA U HE
ca MPSAKO CBBP3aHU C KIMEHTUTE Ha 3aBbJDKCHUTE JUIlA, Hampumep oOMeHa Ha
uH(bOopMaIs U BTPEITHUTE TTpaBuiIa.

Haii-3HauuMu OT riieHa TOYKa Ha MOTEHIMAJ 3a OrpaHUYUTEeNeH ePeKT ca
MEPKHUTE, CBBbP3aHU C KOMIUIEKCHATa IMpOBEpPKA CTAHAApTHATA WU pa3llIMpeHara
dbopma), KaKTo U Te3M 3a UACHTU(PUKAINSA Ha JeHCTBUTEITHUTE coOcTBeHUIM 1 BI1JI,
ThHA KaTO T€ Morar Jia JgoBenar 10 3a0aBsiHe, OCKbBISIBAHE WIM OJIOKMpaHE Ha
TpaHCaKIMK, a B ONpPEACNICHH CIAydal — M JO OTKa3 3a YCTAHOBSIBAHE WU
pOIbJIKaBaHE Ha JIeJIOBU OTHOIIeHUs. HeeTHo0Opa3HOTO npuiarade Ha nmpaBusiaTa
U JIUTICaTa Ha IMbJIHA XapMOHU3AIIMs YBEIMYaBaT IpaBHATA HECUTYPHOCT, 0COOCHO B
TPaHCTPAaHUYEH KOHTEKCT.

MepkuTte kaTo chOUpaHe U ChXpaHeHUE Ha MHPOpMAIIUs, MaKkap U KIIFOYOBU

3a e(beKTI/IBHOCTTa Ha OCIug PCKHUM, UMAT CPABHUTCIHO OIPaHUYCHO AHUPCKTHO
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BB3JICHCTBHE BHPXY CBOOOTHOTO ABMKEHUE HA KANMUTAIM, HO MOTaT Ja MOPOJST
3HAYMTETHA aJIMUHUCTPATUBHA TEXKECT 32 3abJDKEHUTE JIMIA, KOSITO WHIUPEKTHO
71a BIIHSIC BBPXY TPAHCAKIIMOHHATA TUHAMUKA.

Cpen OCHOBHUTE W3BOJM, HM3BEIEHUW OT IMPOBEACHOTO BBHB BTopa riaBa
poyYBaHe ca:

- I'mobamHata WMKOHOMHKA, CBBP3aHOCTTAa W CBOOOJHOTO JIBIDKCHHE Ha
KaluTaiyd MpeBpbhIIAT H3MUPAHETO HA TMMapd B CBETOBHO SBJICHHE, KOETO
MOTBBPIKIaBa TSCHATa B3aUMOBPBH3Ka, B KOSATO CE€ HAMHPAT M3IHUPAHETO HA MAPH H
CBOOOJTHUTE KANUTAJIOBH MOTOIH.

- Upes peayuupane Ha medandara OT MPECTHIUICHUS MOXE Ja c€ OTpaHudId
€IUH OT OCHOBHHTE MOTHBH 3a HM3BBHPIIBAHE HA MPECTHIUICHUS, Ja CE YBEIUYH
TAXHATa Pa3KPUBAEMOCT U J]a CE OTPaHUYM 3aXpPaHBAHETO HA MPECTHIHUTE TPYNH
ChC CBEXH CPEJCTBA.

- HeratuBHuTEe KpaTKOCPOYHU U IBITOCPOYHH €PEKTH OT M3MHUPAHETO Ha
napy Ch3/aBaT HEOOXOIUMOCT OT IPOTHUBOCHCTBHE HA TOBA BPEIHO SIBJICHHUE, KATO
NpUeMaHeTO Ha IBPBUTE HOPMATHBHU akToBe B mpaBoro Ha EC ceBmama ¢
nrnbepaIn3upaHeTo Ha KaUTAIIOBUTE MTOTOIIH.

- PazButnero Ha HopmaTtuBHaTa pamka Ha EC 3a Gop0a ¢ u3nupaHeTo Ha mapu
CcJie/iBa €BOJIIOTUBHMS MTOAXO/, TPUCHII U 32 ypeadaTa Ha CBOOOTHOTO JBMIKEHUE HA
KamuTald KaTo BCsAKa ClIe[[Ballla PEBU3MUS YCTAHOBSBA KAaTO OCHOBHO
IPEeIU3BUKATEIICTBO ()PAarMEHTHUPAHOCTTA M PA3MOKHhCAHOCTTA MPH MpUJIaraHe Ha
MEPKUTE Ha HAlMOHATHO pAaBHUINE, KOETO C€ OYakBa Ja OBAC MPEOIOISTHO
nocpeacTBoM HoBusl 3aKkOHOJaTENICH TTaKeT.

3. I'maBa Tpera. KoHKypeHIUsI MeXKIy CBOOOTHOTO jJBH)KEHHE HA
KANKMTAJIN U NPeBEeHIUATA cpelly U3nnpane Ha napu B pamkurte Ha EC

Crnen xaro B IBPBUTE JBE TJaBU ca pas3riieflaHd ChOTBETHO CHIIHOCTTA,

IMPUIO0KHOTO II0JIC U HOpMAaTHBHATA ypez[6a Ha CBO6OI[HOTO ABMOXKCHHMC Ha KalluTaJInu
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B EC, kakTO 1 mpaBHAaTa paMKa U MHCTUTYIIMOHAIHATA JIOTUKA HA TOJUTHUKUTE 32
O6op0Oa ¢ U3NUPaHETO Ha MapH, TPeTa rjiaBa € MOCBETeHA Ha KOHKYPEHIIUSITa MEXKTY
nBere monuTHKU. llenTa HA Tpyna B Ta3u 4acT € Ja C€ aHATU3HUPaAT 3aTbJI00UYEHO
BB3MOXKHHUTE TIPOTHBOPEYHS, KOHKYPEHIIUS U JOPY aHTarOHU3bM, KOUTO BH3HUKBAT
B pe3yiTaT Ha CJIHOBPEMEHHOTO TNpWJaraHe Ha IpaBWjaTa OTHOCHO CBOOOIHO
JBIDKEHWE Ha KAaNMWTalId W W3UCKBAHMATA HAa PETYJNaTOPHHS PEKUM 3a
TIPOTUBOICHCTBHE HA M3MHPAHETO HA TIAPH.

M3BeneHa € 3aBUCUMOCTTa MEXK/Ty JIBaTa MpoIieca, KOATO Ce CBbp3Ba C (pakTa,
4e CBOOOTHOTO IBM)KCHHE HA KAITUTANIH YJIECHSIBa ObP30TO MPUABUKBAHE HA aKTUBH
npe3 TPaHUIM M Pa3IuYHH FOPHUCIUKIIMH, KaTO 10 TO3W HAYHMH C€ TPOSBSIBA W
KOHKYPEHITUSATA MEXKIYy TSIX — IO KaKbB HAYWH Ja C€ TOJIIbpKa €(EeKTHBHO
(YHKIIMOHUpAIl BBTPEIICH Ia3ap CbC CBOOOAHO JBIDKCHHWE HA KalHUTaId H
CBIIEBPEMEHHO J1a ObJe 3alllUTeHa (pUHAHCOBAaTa CUCTEMA.

[IpaBuuTe QopmMu Ha TpPaHCTPAHUYHOTO [BIDKCHHE HA KaluTadd €
aHAM3UPAHO OT TJICJHA TOYKAa Ha BBH3MOKHOCTHTE 3a M3MHUpPAHE HA TapH, 3a Ja
ObJIaT MOCOYCHH TE3M TPAHCAKITUN, KOUTO PA3KPHUBAT MO-TOJISM PUCK OT U3IIOJI3BAHE
3a IEJIUTe Ha M3MUPAHETO Ha Mapu — OaHKOBU orepanud, (GUKTUBHU 3aEMH,
WHBECTUIIMA B UMOTH, (PM3UYECKO MPEXBBHPIISIHE Ha Mapu B OpPO, KPUIITOBAIYTH,
JIOKATO, TAPSHUATA ¥ HACIICJICTBATA PAa3KpUBAT IMO-HUCKH HUBA HA PUCK.

AHaNoruyeH aHaJIu3 € U3BBPIIEH U 110 OTHOIICHUE Ha MEPKUTE 32 IPEBEHITUS
HA W3MUPAHETO HA TApW, NpH KOWTO € W3CiIeaBaH TEXHHUS IOTEHIMANT 3a
orpaHUYaBaHe Ha CBOOOIHOTO JIBIKCHUE HA KAITUTANIH, KaTO € HAPaBeH M3BOJI, U
TaKbB € TPHCHII B HAl-BUCOKA CTETICH IO OTHOIICHUE HAa M3MCKBAHETO 1O Wi. 14,

map. 4 or JIupextuna 2015/8497 3a npekparsiBaHe U OTKa3 OT BCTHIBAHE B JEIOBU

7 Anpektusa (EC) 2015/849 Ha Esponeiickma napnameHT 1 Ha CbseTa ot 20 maii 2015 roamHa 3a npeaoTspaTaBaHe
M3Mon3BaHeTO Ha GMHAHCOBATA CUMCTEMA 3a LLe/ITE Ha M3NMPAHETO Ha Napu U GUHAHCMPAHETO Ha Tepopm3ma, 3a
n3meHeHme Ha PernameHT (EC) Ne 648/2012 Ha EBponeiickua napnameHT n Ha CbBeTa M 3a OTMAHA Ha [MpeKTuBa
2005/60/EO Ha EBponelickusa napnameHT U Ha CbBeTa M Ha [upektmuBa 2006/70/EQO Ha KomucuaTta [oHnanH].
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B3aMMOOTHOIIIEHUS C KJIUEHTH, [0 OTHOLIEHUE HAa KOUTO € HAJIUIE HEBb3MOKHOCT
3a U3BBHPIUIBAHE HA KOMIUIEKCHA ITPOBEPKA.

NsroTtBsiaute oT EBpormelickaTa KOMUCHS CITUCHITM HA CTPAaHU C NeDUIUTH B
pekuMa Cpelly TpaHeTo Ha mapu (T.Hap. BUCOKOPUCKOBU TPETH JIbpiKaBH)
MPOSIBSABAT 3HAYUTEIIHU OTPaHUYEHUS, U3Pa3sIBally C€ B CTpaTerus 3a n30areaHe Ha
pHCKa BMECTO 3@ HETOBOTO YIPaBIICHUE, U3BECTHA KATO ,, Ae-pUCKUHT". [[poyuBaHe
Ha MexnayHapoaHara ThproBcka kamapa ot 2016 r. paskpusa, ye cnopen 90% ot
AHKECTUPAHUTE JICMHOCTHUTE, CBBP3aHUM C U3INBIHCHUE HA MEPKUTE CpeIly
V3IIUPAHETO HA MMapu W NOJUTHKAaTa ,J[lo3HaW CBOS KIMEHT, ,pedaT Ha
3aCTPaxOBAHETO Ha TBHPrOBCKOTO (PUMHAHCHpPaHE U CHIIEBPEMEHHO YCIIOXKHSIBAT
HeOJlaronpusaTHO 00paboTKaTa HAa Te3W Olepalid Ha HAIMOHATHO HUBO®. B
pamkuTe Ha npoyuBaHeTo oT 2020 r. 6aHKUTE CHIIO MOCOYBAT MEPKUTE KATO HaM-
roJIAIMOTO TIPEMNATCTBUE Npea OBbJCHIUsl PacTek Ha ThProBUATa U (PUHAHCHUPAHETO,
KOETO Hajlara u3Boja, 4e JAe-pUCKUHT'BT € PEaTTHO SIBJICHUE ChC 3HAUUTENICH MaIao.

PI/ICKOBGTC, IMPON3JIN3aII OT HETOBOTO IIPAKTUKYBAHC OCHOBHO Ca CBbpP3aHU

- HEYTPAJIM3WPAHE HA I[IOCTUTHATUTE PE3YJATAaTH [0 OTHOLICHHWE Ha
(uHaHCOBOTO MPUOOIIaBaHE U HAMAJISIBAHETO HA TAKCUTE 3 IJIAIaHus;

- 3ary0a Ha IOCTHI 10 GMHAHCOBU yCIYTH 3a XyMaHUTAPHU OPraHU3aIlNN;

- TPEHACOYBAHETO Ha BHUCOKOPUCKOBHM TPAHCAKIMM KbM HEPOpMaIHU
(MHAHCOBU YCIIYTH € CBbP3aHO C IO-BUCOK PUCK OT U3MUPAHE HA NTAPH U 3aTPyIHSABA
nporeca Ha HaOJIF0IeHUE HA CbMHUTEHU ONEPaLNH.

B xoHTeKcTa Ha UMIUTMIUTHUTE OIPAHUYEHHUS BbPXY CBOOOJHOTO JBUKEHUE
Ha KalMTaJI¥ BbBEXKJAHETO Ha 3a/bJUKUTENICH JIMLIECH3 32 JJOCTABYMLIUTE HA YCIIYTH C

kpunroakTuBu cbriacHo Permament (EC) 2023/1114 (MiCA - Markets in Crypto-

[npernepaHn Ha 31 OKTOMBPMU 2025]. JoctbneH Ha: https://eur-lex.europa.eu/legal-
content/BG/TXT/HTML/?uri=CELEX:32015L0849
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assets)® e pasrienano karo HOBa peryiaropHa GapHepa 3a yuacThe Ha maszapa u TO
Hall —Beue 3a MAJKUTE W CPEIHU NPEANpUsATHs, 32 KOUTO € OCOOEHO TPYIHO Ja
NOKPUSAT 3aBUILIEHNUTE JUIIEH3MOHHU U3HCKBAHUS HA KOMIIETEHTHUTE OPraHHu.
Onenkara Ha e(QEKTUBHOCTTA HA MEPKUTE CpEIly HW3MHpaHe Ha Mapu B
KOHTEKCTa Ha TAXHOTO B3aUMOJEHCTBUE ChC CBOOOAHOTO JABM)XEHHE HA KalUTaIH
npobiieMaTU3Mpa posiTa Ha 3aKOHOIATEJICTBOTO B 00J1aCTTa Ha MPEBEHIUATA CPELLy
U3MHUPAHETO Ha MapH, pa3riieJaHO KaTO HHCTPYMEHT, KOMTO € Ch3/IaJIeH, 3a 1a ObaaT
TIOCTUTHATHU ONPEENCHH LIENH M Pa3pPEIleH KOHKPETHH 3a1aur.’
[To nanam Ha OOH u EBpomon olmata CTOMHOCT Ha W3MpaHUTE Mapu
TOJIMIIIHO C€ paBHsABA Ha okoJio 2,7% ot rinobannus bBII, Ho mo-manko ot 1% ot
T3 KPUMHUHAJIHM TPUXOIUM C€ KOH(PHCKYBaT WIM  3aMmpassiBaT  OT
npasonpuiaramure opran.'® JIpyru qaHHu codat, ye HE3aKOHHHUTE OINEpalMU ca
reHepupanu npuonumsurenHo 110 mwimapga eBpo B pamkute Ha EC, koero
npencrasiasgsa okono 0,9% or BBII ma EC 3a 2010 roamua,’' a B nokxman Ha
EBpomneiickara cMetHa nanara ot 2021 r. e nocoueHo, ue okono 1.3% ot BBII na
EC ca cBBp3aHU ¢ MOJO3PUTENHU TpaHCAKIMU. 2 CHINEBPEMEHHO € KOHCTATHPAHO

yBeJIMYaBaHE Ha CaHKI[MOHHpAIaTa JEHHOCT Ha peryjaropuTe B oOiacTra Ha

MMPCBCHIUATA CPCITY U3NHUPAHC HA IMAPHU, KATO B CBCTOBCH ILJIAH IJI00UTE BB3JIM3AT

8 PernameHT (EC) 2023/1114 Ha Esponeiickus napnameHT 1 Ha CbeeTa oT 31 maii 2023 roanHa OTHOCHO nasapuTe Ha
KPUMNTOAKTUBK U 32 M3MeHeHMe Ha pernameHTn (EC) Ne 1093/2010 v (EC) Ne 1095/2010 v Ha gupekTtmsm 2013/36/EC
n (EC) 2019/1937 [oHnaiiH]. [npernegaH Ha 31 oktomspu 2025]. JoctbneH Ha: https://eur-lex.europa.eu/legal-
content/BG/TXT/HTML/?uri=CELEX:32023R1114

9 Xpuctos, Uso. Npaso n moaepHocrT. C.: U3Tok-3anaa. 2021., c. 8.

10 Does crime still pay? Criminal asset recovery in the EU. Survey of statistical information 2010 — 2014. Europol
Criminal Assets Bureau 2016. p. 5. [oHnalH]. [nperneaaH Ha 31 okTomBpwm 2025]. [locTbneH Ha:
https://www.europol.europa.eu/sites/default/files/documents/criminal_asset_recovery_in_the_eu_web_version_
0.pdf

1 Nak tTam.

12 Egponeiicka cmeTHa nanata. Yeunuata Ha EC 3a 6op6a ¢ nanupaHeTo Ha napu B 6aHKOBUA CEKTOP Ca Pa3noKbCaHm
M HegocTaTbyHKU. CneunaneH Aoknag Ha EBponeiicka cmeTHa nanaTa. 2021 [oHnalH]. [nperneaaH Ha 31 OKTOMBPU
2025]. NoctbneH Ha: https://www.eca.europa.eu/Lists/ECADocuments/SR21_13/SR_AML_BG.pdf
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na 10.4 munmappa gonapa 3a 2020 roauna,’® a cnopen npoyusane or 2017 1. 3a
yetupu Bojemu ukoHoMuku B EC (I'epmanusi, @panuus, Utanus, Hugepnanaus)
TOJIMIIHUTE Pa3XOJH 3a ChOTBETCTBUE C M3MCKBAHUsATA 32 OOpOa ¢ M3NMMPAHETO HA
napu Bb3IM3aT Ha oOkoyio 81.4 wmwimapna ponapa. Upe3 H3MoON3BaHE Ha
ekcTpanonanus 3a nenust EC, onienkara e, ye roguiHo Hajg 150 munuapaa nonapa
(oxono 144 munuapjaa €BpO) ca pa3xOJUTE 3a YAaCTHUS CEKTOP BBbB BPbB3Ka C
U3MBbJIHEHUE HA MEPKUTE CPEIIly M3MUPAHE Ha MapHu.

Te3u naHHM MOTaT J1a ce MHTEPIPETUPAT KaTO MHAUKAIIMS 32 HAJTUYUETO HA
nucOaliaHe TI0 OTHOIIIEHHE Ha B3aUMOJICHCTBUETO MEKy CBOOOTHOTO JBMYKEHUE HA
KamuTaIu U IPEBEHIIMATA CPEIly U3MMpaHe Ha mapu U OU MOT'bJI 1a Obe MPEO0JISH
MIOCPEJICTBOM TIOCIIEIOBATEIIHOTO MPUHITUTIA 33 TPOTIOPITMOHAIHOCT, KOUTO Ja Obe
3aCTBIICH KaKTO Ha eTana Ha u3pab0TBaHETO HAa 3aKOHOJIATEIHATA paMKa, TaKa U MPU
HEHHOTO MPAKTUYECKO NPWIOKEHUE OT 3aIbJDKEHHTE Jula. B Ta3u Bpb3Kka e
0o0BpHATO BHUMAaHNE Ha U3UCKBAHETO 3a MPONOpIHOHATHOCT B npakTukaTta Ha CEC,
CBIJIACHO KOETO MPEANPUETUTE MEPKH J1a Ca TOJIHM Ja MOCTUTHAT 3aKOHHATA e, Aa
ca HEOOXOJMMH — T.€. J]a HsAMa MO-JIEKH aJTEepHATUBU, KOUTO OMXa MOCTUTHAIH
IEJITa CHIIO TOJIKOBA €()EKTUBHO, U J1a Ca ChPa3MEPHU B TECEH CMHUCHII — MOJI3UTE OT
MspKaTa Jia He ca HeChpa3MEepHH Ha BPEAUTE/OrpaHUYCHUATA, KOUTO TIPUYNHSIBA.

M3BBHpIICHUAT B pAMKUTE Ha TPYJla aHAJIN3 HA HOPMAaTUBHU TEKCTOBE, HAYYHU
U3CNE/BaHUA M CJIydah OT TMpaKTHKaTa HJICHTUDUIMpPA KOHKYPEHIUS MEXIY
CBOOOJHOTO JABMKEHME Ha KanuTainu u nonutukutre Ha EC cpelry u3nupaHeTo Ha
napu. C orznen BepuuIMpaHeTO TO EMIHUPUYEH NHT HA HAMPABEHHUTE B XOJ]a
U3CIEBAHETO M3BOJHM, O€ MPOBEJIEHO ABJIOOUYMHHO MHTEPBIO, CHCTOSMIO ce oT 10

OTBOPEHU BBIIPOCA, HAa KOUTO MpPEeJOoCTaBUXa OTroBopu 21 pecrnoHjeHTa ot

13 Countering trade-based money laundering. International Finance Corporation. World bank Group [oHnaitH].
[nperneaan Ha 31 oktomBpu 2025]. foctbneH Ha:https://www.ifc.org/en/what-we-do/sector-expertise/trade-and-
supply-chain-finance/countering-trade-based-money-laundering
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pazauuHu  npodecuoHanHu HamnpasiaeHus. Cpen TAX ca MNPeICTaBUTENIM Ha
(uHAHCOBUSA CEKTOP (CIYKUTENU HA KPEAUTHU U (PMHAHCOBU MHCTUTYLUH ), IPABHA
cdepa (agBOKaTH, CHHANIIN, TOMOIIHUK-YAaCTHU ChICOHH U3ITBIHUTEIHN, HOTApHYyC),
CIIy’)KMTEJIM OT KOMIIAHUs, NIPEJIOCTaBAIIMN KOPIIOPATUBHU YCIYTH, CYETOBOJAUTENH,
KaTo 0 TO3U HAYMH C€ OCUTYpPsSIBA OaJlaHC MEXIY €KCHEPTH, IPSIKO aHTKUPAHU C
OpUJaraHeT0 Ha MEPKU Cpelly H3MUPaHeTO Ha Mapu M TaKuBa, OKa3BallH
npo¢eCUOHATTHU KOHCYJITAllUH Ha 3a/1bJDKEHUTE JIUIA - aJBOKATH U CUETOBOJUTEIH.

CpOpanure JaHHM JAEMOHCTpUpAT OOIIMTE HaIrJIacH, JOMHHHUPAIIUTE
HO3UINH, MOJIOKUTEITHUTE U HETaTUBHUTE €()EeKTH OT MPHJIaraHeTO Ha MEPKUTE,
KaKTO M CEKTOPHUTE CHELM(PUKH, KOUTO OKa3BaT BIUSIHHUE BbPXY €(EKTUBHOCTTA U
IPAKTUYECKOTO Bh3IPHEMAHE HA PEKUMA.

Bb3 ocHOBa Ha crOpaHaTa MHPOpPMAIUs ca U3BBPILEHU CIETHUTE 0000IICHN
U3BOJIU:

- HAJIMIIE € MOJIOKHUTETHO OTHOIICHHE KbM IIeJIUTE U JOTMKaTa Ha MEPKHTE,
CBBP3aHU C YKpENBaHE Ha CTAOMIIHOCTTAa U CUTYPHOCTTa Ha (pMHAHCOBATa CUCTEMA,;

- (opMyIMpPaHU ca KPUTHKHU 1O OTHOILLIEHHE HA MPAKTHYECKOTO MPUIOKEHUE
Ha MEpKUTE OT 3aJb/DKEHUTE JHIa, KaTO C€ MOTBBP)KJaBa HAJUYUETO Ha
(GbparMeHTUPAHOCT U JIUTICA HA TIPaBHA CUTYPHOCT;

- pa3xoguTe 3a CBOTBETCTBUE CE€ YBEJIWYABAT HEMNPONOPLHOHATHO Ha
MOCTUTHATUTE PE3YJITaTH;

- OCHOBHHUTE 3aTPyJHEHUS MpPHU NPUIOKEHUETO HA MEPKUTE € CBBP3aHO C
yBeJIMYEHAaTa aJIMUHUCTPAaTUBHA U (PUHAHCOBA TEXecT, 3a0aBsiHE HA MPOIIECUTE,
(dbopMaTHO NPUITIOKEHHUE U PUCK OT CBPbXpETyialusl.

HampaBeHnu ca cieaHuTe NpEUIOKEHUS 3a M3MEHEHHUS Ha HOpMaTUBHATA
pamka:

- MO-1IEJIEHACOYEH PUCKOBO 0a3upaH MoAX0, KOUTO Ja GoKycupa ycuausra

BbpPXY OpraHu3upaHaTa MpecTbIIHOCT;
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- HaMmalsgBaHE Ha aJMHUHHUCTPATMBHATa TEXECT M OINPOCTSIBaHE Ha
IPOIEAYPHUTE;

- TIOBUIIIABAHE HA EKCIIEPTU3aTa KAaKTO HA 3a€TUTE B YACTHUS CEKTOp, TaKa U
Ha YOBEMIKUTE PECYPCH B ITyOIUIHHSI CEKTOD;

- BBBEXK/IaHE Ha CIMHHU PETUCTPH, BHEAPSBAHE Ha aBTOMATU3UPAHU CUCTEMHU
3a HaOJI0IeHNE U COPTYEPHU MPOTYKTH C N3KYCTBEH HHTEIICKT.

B Tpera ri1aBa € HanpaBeH U3BOJ, Y€ YaCT OT MEPKUTE 32 60pOa ¢ M3MUPaHETOo
HAa TIApW WMaT 3HAYUTEJICH OrpaHmyaBail e¢(eKT BbpXYy (DMHAHCOBHUTE OIEpaIlHH,
KaTo TaKbB € Hal-sSCHO M3Pa3€H B CIydYauTe Ha OTKA3 WK MPEKpaTsIBaHe HA JIEJIOBU
OTHOIICHUS C KIMCHTH, KOraTo HE MOXXE Jia C€ OCBIICCTBH HAJIC)KHA
uACHTU(UKAINS U POBEPKA HA TIPOU3X0/1a Ha CPEICTBATa, KOETO Ha ITPAKTHUKA BOIH
10 OJIOKMpaHe Ha JOCThIIa HAa HSAKOW JIUIAa 0 OCHOBHU (MHAHCOBH YCIYTH H
JTUPEKTHO CTIMpa WK 3a0aBs JBMKECHUETO HA TEXHUTE KaIUTAJIH.

OcBeH M3PHYHO TPEABUICHUTE B HOPMATUBHHUTE aKTOBE OTPAHUYCHUS, CE
YCTAaHOBSIBAT M HMMIUIMIIUTHH OTPAaHWYCHUS BBPXY CBOOOJHOTO JBIDKCHHE Ha
KaluTali, KOUTO C€ MPOSBSBAT NPH TPHJIATaHETO HA yCTAaHOBCHHUTE IIpaBHUIIA.
Makap 1 HeTpeKH, Te3u CKpUTH €(EeKTH BOJAT 10 PparMEeHTHpaHE HA BHTPEIIHHUS
masap W ImpeaCcTaBiIsIBaT Oapuepu mpea CBOOOHOTO JABMKCHHUE Ha KaITUTAIU, KOUTO
9YeCTO OCTaBaT W3BBH TMOJE3PEHUETO Ha 3aKOKOHOJATENWTE B IMpoleca Ha
aKTyaJn3upaHe Ha MpaBuIIaTa.

Bernpekn dWe wu3MepBaHeTO Ha Mamaba Ha W3MAPAHETO HA TApU U
OTPAaHUYHTEIHOTO MY BB3JCHCTBHE BHPXY CBOOOJHOTO JABMKCHUE HA KAMHUTAIU €
CBBP3aH C MHOXXECTBO TpPYJIHOCTH, CBBbpP3aHU Hal-Bede C OCKBIHOCTTA W
HEHAJC)KTHOCTTA Ha chOpaHata WH(OpMAaIUs, JUICa HA METOJOJOTHU U JPYTH,
HAJIMIIE ca JaHHU, Y€ € HaJIMIle U3KIIOYMTETHO HHCKAa YyCIieBaeMoCT Ha Oopbata
Cpely M3MUPAHETO Ha TapH 3a CMETKA Ha 3HAYUTEITHU OTPAaHUYCHH M PA3XOJH 32

cbOTBeTCTBHE. ToOBa Cb34aBa HCO6XOI[I/IMOCT OT AJOI'bJIHUTCIHM H3CICABAHHUA U

26



JTUCKYCHH MEXTy BCUUKH 3aMHTEPECOBAHU CTPAHM, 3a JIa MOXKe Jia ObJe MOCTUTHAT
ONTUMAJICH PEryJIaTOPeH OalaHC MEXIY JIBETE MOJIUTHKHU.

3akJIl0ueHue

B 3akioueHMeTo Ha Tpyaa ca CUCTEMaTU3UPaHU U3BOJAUTE OT BCSKA OT

TPUTCE I'JiaBU, OT KOUTO C€ CbCTOU AUCCPTAIMMOHHOTO U3CJICABAHC.

CBOOOJHOTO JBMKEHHME HAa KamUTId W MEPKUTE 3a IPEBEHLMs Ha
U3IMPAHETO Ha MapU Cca HEPAa3pUBHO CBBP3aHU, KaTO Ta3u OOBBP3aHOCT Ch3AaBa
HampeXeHHe U KOHKYPEHIUS MEXAY TIX, KOUTO ce HaOIroAaBaT Hal-OTYETIMBO B
JOIMPHUTE UM TOUKHU U OTPAHUUCHUATA, KOUTO IIPOTUBOACHCTBUETO HA U3IIUPAHETO
Ha Mapu Hajlara BbpXy Ta3u cBoOoja Ha JBxkeHue. CBoOogaTa 3a TpaHCTPAHUYHO
VWHBECTUPAHE U IIIALIAHUS € ABUTaTE 34 UKOHOMHUYECKA UHTETPaLUs U PacTexX, HO
CBLIEBPEMEHHO Ch3/1aBa Bb3MOKHOCTU U 3a IIPUKPUBAHE HA HE3aKOHEH IIPOU3XO.
Ha cpenctBa. OrpaHUuYeHuUsATa, HaJaraHu C LeJ IpeJoTBpaTsABaHe Ha (PUHAHCOBH
IIPECTHINVIEHUS, BKJIIFOUBAT IBHU U3UCKBAHUS — KOMILJIEKCHU IIPOBEPKU HA KIIMEHTH,
MOHHUTOPHHI Ha TPaH3aKLUH, 3a0paHa 3a 0OCIIy’KBaHE Ha B OIPENEICHHU XUIIOTE3H,
KaKTO ¥ peula Apyru cKkputu 6apuepu. [IpakTuku KaTo Je-puCKUHT U (PUHAHCOBO
U3KJIFOYBAHE, HEEIHAKBO IIPUJIaraHe Ha IpaBUJIaTa OT PA3JIWYHUTE IBPKABU U
IPEKOMEPHO TMOaBaHe Ha CUTHAIH 3a TIOJO3PUTEIHH Omnepanuu pedaeKTUpaT BbB
(parmMeHTalMsl HAa BBTPEIIHUS Ma3ap M 3aTpy/HEHA MOOMJIHOCT Ha JIETUTUMHUTE
KaluTajJI0BU NOTOLH, IPEHACOYBANKY I'M KbM [O-MAJIKO KOHTPOJIMPAHU (DUHAHCOBH
KaHaJu.

II1. IIpuHOCHM MOMEHTH

IIpuHOCHT Ha IAUCEPTALMOHHUA TPYZ € CBbP3aH C M3TOTBAHE HA HAy4YHU U
IIPUIIOKHU U3BOJU U PE3YITATH, KOUTO CUCTEMATU3UPAHO Pa3IIIEKAAT [IOCTABEHUTE

3aJlaiu MU OCUrypsBaT OTroBOp Ha IIOCTABCHUTC HpO6H€MI/I CBbpP3aHHU CbC
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CBOOOJHOTO JBMKEHHE Ha KaIllMTald W MPEBEHIMITA Cpelly M3MUpPaHE Ha TMapH.
KaTto ocHOBHM NPUHOCHM MOMEHTH MOTaT Ja Ob/IaT OTYETEHU:

1. Tpyabr mpexactaBisiBa THPBOTO OBATAPCKO WHTEPAUCIHUILUIMHAPHO,
CUCTEMATUYHO U ISUIOCTHO M3CJeIBaHe Ha MpolieMaTrKaTa Ha B3auMOICHCTBUETO
MEXTy CBOOOJIHOTO ABMIKEHHUE HA KAIUTAJIU U MEPKUTE CPEILy U3IUpPaHe HA MapH.

2. I3BbpirieH € 3a1p10049€H Ipersie/] Ha HCTOPUYECKOTO Pa3BUTHE, aHATN3 Ha
aKTyaJHaTa HOpPMaTHBHA paMKa MU OLIEHKa Ha OBICIIOTO Pa3BUTHE HAa BCAKA OT
TEMUTE, KAKTO MOOTACITHO U TaKa U B TSIXHATA B3AUMOBPBH3Ka.

3. U3Benena e tumosorus Ha mpaBHUTE GOPMH HA IBIKEHHE HA KaIMTAIH,
KOUTO MOTaT Jla ObJaT U3IMOJI3BaHU 3a MPaHE Ha IMapu, KaKTO M Kilacudukamus Ha
MEPKH C Haill-BUCOK OrPaHUYUTENIEH NOTEHIUAT.

4. OchIIeCTBEH € KPUTHYEH aHAJIU3 Ha €EeKTUBHOCTTA HA pekruMa 3a 0opOa
C M3MHUPAHETO HA TMapu 4Ype3 H3CJeBaHE Ha JUPEKTUBH, PErIAMEHTH, ChAcOHA
NpaKkTHKa W EMIIMPUYHU JaHHU, KOETO JONPUHACS 3a Ch3/IaBAaHETO Ha MO-SICHA
npeacTaBa JOKOJIKO MEPKUTE MOCTUTAaT CBOUTE 1M U KaKBO € BB3JIEUCTBUETO UM
BBPXY CBOOOJTHOTO JIBMKEHUE HA KalTUTaJIH.

5. MWnentudunupanm ca W ca CHUCTEMaTU3UPAHU HEMPEIBUICHUTE
UMILUTALIIUTHU OTPAaHUYCHUS BbPXY KalluTajaoBaTa MOOMITHOCT OT peryJjiaTopHa paMka
B oOiactra Ha OopOaTa cpelly H3NUPAHETO Mapu, KOUTO CE€ MpOsABSABAT MpPH
npuiiaraHe Ha HOpMaTUBHATA ypenoa.

6. M3BexxmaHeTo HA OPUTHHATHO aBTOPOBO OIPEACIICHHE Ha TOHATHETO
,[IpaHe Ha Mmapu‘, pa3riexkaaHo KaTo 3710ynoTpeda cbC cBOOOAaTa HA ABUKECHHE Ha
KamuTaIu ¥ ToJUepTaBaIllo TSCHATa B3aMMOBPB3Ka MEXTY JIBETE SIBJIICHHUS.

7. IlpoBeneHu ca qbIOOYMHHM UHTEPBIOTA ¢ 21 PECHOHACHTH, CPEel KOUTO
0aHKOBU CIY>)KHTENId Ha PHKOBOJHM W W3MBIHUTEICKHA JIIBKHOCTH, aJBOKATH,

CUCTOBOAUTCIIN, HOMOH_IHI/IK-CT:I[€6HI/I HU3IBJIHUTCIIN, CUHAWIH, HOTApUYC C OTIJICA
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ChOMpaHEeTO HAa EMIUPHYHU JIaHHU OTHOCHO pasmiekJaHara oT Tpyla
npoOiemMaTHka.

HanpaBenn ca xputuku u mnpernopbku de lege ferenda 3a HopmaTtwBHH
U3MCHCHUS:

- yeIHAKBSIBaHE Ha TMpaBHATa paMKa C O] TPEOJOoJsIBaHE Ha
(GparMeHTHPAHOTO W HEeITHOOPA3HOTO MpHIIAraHe Ha MEPKUTE 3a NMPEBCHIUS HA
U3MUPAHETO Ha MapPH;

- ONITUMU3AIMS Ha PEKUMA 32 KOMIUICKCHA TIPOBEPKA Upe3 BHBEKIAHETO Ha
NO-ThbBKAaBM MEXaHWU3MH 3a OIICHKa Ha pPHCKa, KOUTO Ja JONpHUHEcaT 3a
ChCpEIOTOYaBAaHE HA YCWIMATA [0 OTHOIICHUE Ha JIMIATa KOUTO MpEICTaBIsABAT
Haii-rojiiMa 3aruraxa 3a ()MHAHCOBaTa CHUCTEMa W HM30CTaBsSHE Ha MOJXOJa 3a
3a1bJI00YCHO HAOJIOICHHE HAa BCHYKU TPAHCAKIIUH;

- Clla3BaHE Ha TPUHIIMIIA HA TPOMOPIMOHATHOCT HA BCEKH €IUH €Tal OT
nporieca, BKJIIOYHATEITHO W OT 3aIbJDKCHHUTE JIMIA, 3a Ja Obaar m30erHath Je-
PUCKHHI'BT M (PMHAHCOBOTO M3KJIFOUBAHE KATO CTPAHUYHHU €PEKTH OT MPHIATaHETO

Ha MEPKUTE CPEILy U3MMpaHe Ha MapHu.
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yHUBepcHUTeT ,,YepHopuzen Xpadsp*, 2021., c. 159-163.
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I. General characteristics of the dissertation

1. Relevance of the scientific paperwork

The present dissertation is focused on two subject areas that have increasingly
become the object of public debate due to their contemporary relevance, namely the
free movement of capital and the prevention of money laundering. The topicality of
the research is justified by a number of factors, each of which is separately pertinent
to the free movement of capital and to the prevention of money laundering.

The intensive dynamism of the legislative processes in both fields must be
acknowledged, particularly with regard to the European legislation concerning the
prevention of money laundering, where, during the preparation of this dissertation,
significant reforms were introduced through the adoption of the so-called “New
AML Package”. This framework consists of a package of legislative acts,
regulations, and directives which bring substantial amendments to the regulatory
regime applicable to date. The legislative acts are the result of the ambitious
initiative launched by the European Commission in 2019 with the aim of addressing
the identified deficiencies in the European Union’s system of measures for
combating money laundering and terrorist financing. The initiative envisages
numerous reforms, including the establishment of a supranational authority as part
of the EU’s institutional architecture and the overcoming of divergent national
approaches in this field by enacting the rules in the form of a regulation, thereby
replacing the existing directives and contributing to the uniform application of the
legal framework across all Member States.

Although the national legal framework of the Republic of Bulgaria falls
outside the scope of this research, it must be acknowledged that issues related to
combating money laundering have acquired particular prominence at national level
following the inclusion of the country in the list of jurisdictions under increased
monitoring by the Financial Action Task Force (FATF) in October 2023. This
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development has a direct impact on the inflow of new investments into the national
economy and on the movement of capital to and from Bulgaria. Studies indicate that
the placement of a country under FATF enhanced monitoring may result in a
reduction of incoming capital flows by up to 7.6% of GDP and in a significant
decline in foreign direct investment. This constitutes a concrete example of how
measures against money laundering may exert a tangible restrictive effect on the
free movement of capital.

Another factor of national significance is the Decision of the Council of
Minnisters approving the accession of the Republic of Bulgaria to the Eurozone as
of 1 January 2026, a development primarily associated with enhanced stability due
to the additional flexibility it confers upon the economy.! Nevertheless, questions
inevitably arise as to the country’s capacity to effectively counter illicit financial
flows while simultaneously preserving investor interest in economic activities on its
territory. The adoption of the single European currency represents a further stage in
integration and is characterised by an ambivalent nature: it is expected to stimulate,
accelerate, and facilitate capital mobility, yet it also increases the risks of abuse and
money laundering. In this regard, the potential of the single currency to contribute
to a more effective fight against money laundering through the facilitated tracing of
financial flows and their origin should not be overlooked.? The issues associated
with the free movement of capital are intrinsically linked to the development of the
Economic and Monetary Union (EMU) and the evolution of the financial services
sector, as the single currency ensures flexibility in capital markets and reduces the

costs of exchange-related transactions.

! Marin, Nikolay. "Economic and Monetary Policy after the Treaty of Lisbon." Economics and Management:
Academic Journal of the Faculty of Economics at South-West University "Neofit Rilski" — Blagoevgrad, 2010, No. 1,
p. 15.

2 Single Currency for a United Europe. The Road to the Euro. European Commission, 2012, p. 1.
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Although the topic of the development of the EMU and the initiative launched
in 2020 by the European Central Bank to introduce a digital euro does not fall
directly within the scope of this research, these matters are nevertheless addressed
within the dissertation. The EMU, comprising a single market and a single monetary
policy, constitutes a stage preceding full economic integration,® while the digital
euro represents a future digital form of the European currency, issued by the
European Central Bank (ECB) as a central bank digital currency (CBDC). Among
its principal objectives is the facilitation of the free movement of capital and
payments within the Single Market to the greatest possible extent. Expectations are
placed upon the digital euro to enhance the efficiency of cross-border payments
through standardisation and integration with other initiatives, as well as to exert a
positive effect on international capital flows and on the role of the euro outside the
European Union. Inevitably, this dual nature situates the digital euro within the
analytical scope of the present research, as it simultaneously opens new possibilities
for traceability and oversight that exceed current mechanisms.

The significance of the free movement of capital within the EU and in relation
to third countries derives from the view that the freedom to invest where capital
yields the highest return will assist the Union in overcoming the consequences of
the withdrawal of the United Kingdom. Even before the threats and repercussions
of the crisis caused by the COVID-19 pandemic had been fully mitigated, the Union
faced new and more serious challenges to peace and security stemming from the
destabilised international environment, caused by military conflict in proximity to

the EU’s borders. These circumstances necessitate the identification of rapid,

3 Marin, Nikolay. The Euro in the European Integration Process. — International Relations: Journal of Diplomacy,
Politics and Economics, International Relations Publishing House, 2003, No. 1, p. 101.
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adequate, effective, and long-term solutions to the multitude of public, political,
social, and economic issues arising therefrom.*

Given that the free movement of capital is essential for the Union’s economic
growth and competitiveness, it may be inferred that it constitutes a determining
factor for the implementation of key EU policies, as only a well-functioning EU
capital market can provide the scale of resources needed to support post-pandemic
recovery, the green and digital transitions, and the Union’s strategic autonomy. The
withdrawal of the United Kingdom from the EU exacerbates these challenges, as
significant components of the EU’s financial markets and infrastructure are located
in the United Kingdom. This necessitates greater efforts at EU level to develop such
markets within continental Europe.

The COVID-19 pandemic triggered an economic crisis with lasting
repercussions for the economies of European states, and in this context, the role of
the EU as a sui generis actor in the legal and political regulation of contemporary
international relations is brought to the forefront. In conditions of economic crisis,
increased activity of criminal networks and the emergence of new typologies of
money laundering were observed, posing a threat to the financial system of the EU.

2. Subject and scope of the scientific paperwork

The dissertation examines the interaction between the Union’s regulatory
framework governing the free movement of capital and payments, and the legal
framework for combating money laundering. The two subject areas are analysed
both independently and in their interrelationship, with a view to identifying the
mutual influence they exert, in particular the potential restrictions imposed on the
free movement of capital in the process of implementing measures for the prevention

of money laundering.

4 Koburov, T. Foreign Policy and Security Policy: A Return to Realism. Institute of State and Law, Bulgarian Academy
of Sciences, Vol. XXI, Sofia, 2022, p. 52.



The subject of the dissertation concerns the restrictions on the free movement
of capital arising in the context of the application of measures for the prevention of
money laundering. In this regard, the economic rationale and purpose of the
liberalisation of capital movement are examined in order to identify the factors that
gave rise to the need to remove barriers to capital flows within the European Union.
On the basis of the analysis conducted, the normative development of the free
movement of capital is traced and the material scope and application of the
regulatory framework under Article 63 et seq. TFEU are outlined.

In a similar manner, the genesis and historical evolution of the phenomenon
of money laundering are explored, including its detrimental impact on societal
relations, followed by a systematisation of its adverse effects. This contributes to
the identification of the factors that necessitated the emergence of counter-measures
against money laundering and the beginning of coordinated international efforts to
combat it in the 1980s. Building upon this foundation, the development of EU law
in the field of the prevention of money laundering is traced, including the new
package of legislative measures adopted in 2024.

The dissertation identifies and systematises two types of restrictions on the
movement of capital arising from the regulatory framework: explicit restrictions,
deriving directly from the provisions of the applicable legal acts, and implicit
restrictions, which emerge in the course of implementation by the obliged entities,
such as de-risking, financial exclusion, fragmentation resulting from divergent
practices, and deterrent effects on cross-border transactions.

3. Purpose, thesis and tasks of the scientific paperwork

The aim of this research is to conduct an in-depth examination, identification,
systematisation and conceptualisation of the specific aspects of the interaction

between the free movement of capital and the measures to combat money



laundering, as this constitutes a key issue for the European Union in contemporary
conditions in ensuring a balance between economic freedoms and financial security.

The dissertation advances the thesis that a thorough analysis of the
interrelationship and points of intersection between the free movement of capital
and the fight against money laundering is essential for achieving a precise balance
between capital mobility policies and anti-money laundering measures, thereby
ensuring sustainable economic growth while simultaneously safeguarding the
stability and security of the financial system. The restrictive effect of anti-money
laundering preventive measures on the free movement of capital is adopted as the
starting point for examining the interaction between the two policy areas, given that
it is precisely in this context that the inherent tension in simultaneously protecting
two legitimate interests becomes most apparent — economic development and
growth, on the one hand, and the assurance of financial system stability and security,
on the other.

In order to achieve the above-stated objective and substantiate the research
hypothesis, specific tasks have been formulated, encompassing the examination of
each of the two policy areas individually, as well as their interrelationship:

To examine the economic rationale and purpose of the liberalisation of capital
movement. This includes an analysis of the motivations for removing restrictions on
cross-border capital flows, the benefits for economic growth, and the risks that may
arise.

To explore the genesis and historical development of the free movement of
capital within the EU, with emphasis on the stages and key milestones in the
evolution of this fundamental freedom within the internal market.

To outline the material scope and application of the regulatory framework

under Article 63 et seq. TFEU, thereby clarifying the permissible limitations and



derogations from the principle of the free movement of capital, including those
related to anti-money laundering prevention.

To provide a historical overview of the phenomenon of money laundering and
trace its development. The analysis encompasses the evolution of definitions,
methods, and practices to counter money laundering, in order to understand how this
issue emerged and evolved.

To analyse the factors that have triggered action to counter money laundering.
This entails examining both the economic risks and the social consequences of
criminal activity, which have necessitated the introduction of increasingly stringent
preventive measures.

To examine the regulatory framework shaping anti-money laundering policy
at EU level, including its effectiveness and efficiency.

To analyse the new package of EU legislative measures in the field of anti-
money laundering and counter-terrorist financing, which will bring significant
changes to this area of regulation.

To analyse the interrelationship between the two EU policies and the potential
of anti-money laundering measures to exert a restrictive impact on the free
movement of capital.

4. Methodology of the research work

In the preparation of the present dissertation, a variety of scientific and
methodological approaches have been employed, necessitated by the broad scope
and interdisciplinary nature of the subject matter under consideration. The applied
methodology encompasses the methods of induction, deduction, analogy, and
comparison. The principal conclusions are drawn on the basis of historical research
and comparative legal analysis. The key facts, interrelations, and hypotheses rely on
the descriptive-analytical, evaluative, statistical, and empirical approaches,

including the use of in-depth interviews.
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Through the application of the critical-analytical and comparative-legal
methods, an assessment has been conducted of the legislation governing the
interaction between the free movement of capital and the prevention of money
laundering. On the basis of this analysis, several de lege ferenda proposals are
advanced with a view to optimising the existing regulatory framework.

5. Volume and structure of scientific paperwork

The dissertation consists of an introduction and three chapters, and concludes
with a final summary, a bibliography, three appendices and a list of publications.
The total length of the thesis is 333 pages (Times New Roman, font size 14, line
spacing 1.5), including the table of contents, bibliography and appendices. The
substantive part is structured into three chapters, each divided into sections, with
most sections further subdivided into additional structural sub-units. The
bibliography comprises 69 titles and a total of 354 footnotes.

6. Bibliography

The bibliography comprises 69 titles.Of these, 45 are Cyrillic articles and
books in Bulgarian, while 24 are in Latin script. The Latin-script sources consist of
books and articles in English, and the study incorporates over 11 judgments of the
Court of Justice of the European Union. The bibliography is further supplemented
by numerous other international instruments and documents relevant to the topic.ll.
Content of the dissertation

Introduction

The Introduction aims to delineate the scope of the dissertation, while at the
same time defining the boundaries within which the research has been carried out.
It presents the relevance and significance of the study, the research thesis, objectives
and tasks, the methodology applied in the research process, and outlines the existing

limitations.
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I1. Content of the dissertation

Introduction

1. Chapter one. The Free Movement of Capital within the Meaning of
Articles 63 et seq. TFEU

In the first chapter, a study is presented on the free movement of capital as a
fundamental freedom of the EU internal market, tracing its development, nature and
limitations. The focus is placed on its dual nature — on the one hand, as a necessary
condition for economic integration and growth, and on the other, as a prerequisite
for the emergence of risks of abuse, including money laundering.

The economic essence and importance of capital as a factor of production and
a strategic resource, whose mobility stimulates growth, innovation and the global
integration of markets, is clarified. In order to elucidate the economic rationale
behind the liberalisation of capital movements, the factors generating this necessity
have been examined, as well as the actors between whom such movement occurs
and the objective conditions influencing these processes and their outcomes.

It is concluded that international capital mobility arises as a result of
investors’ pursuit of risk diversification and higher returns, seeking more efficient
opportunities for the allocation of capital beyond national borders. The main factors
leading to the liberalisation of international capital flows include globalisation,
technological progress and the pursuit of higher investment returns.

On this theoretical basis, a retrospective and analytical review has been
carried out of the development of the free movement of capital within the EU — from
its regulatory foundations to its current manifestations, including the initiative for
the establishment of a Capital Markets Union and the introduction of a digital euro.

Attention is drawn to the initially cautious regulation in the EEC Treaty,
followed by gradual liberalisation through directives, culminating in the full

incorporation of the freedom into primary law with the Maastricht Treaty. The
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analysis conducted contributes to the conclusion that the initial limitations of the
free movement of capital were driven by concerns related to financial security,
which highlights the link between the free movement of capital and the process of
money laundering.

Subsequently, Section 1.3 on the Material and Territorial Scope of the
Regulation under Article 63 et seq. TFEU. Prohibited Restrictions on the Free
Movement of Capital, examines the material and territorial scope of the free
movement of capital and the prohibited restrictions on it under Articles 63 et seq. of
the Treaty on the Functioning of the European Union (TFEU). The forms of capital
transactions falling within the scope of Article 63 TFEU have been identified,
including its application to third countries — a feature distinguishing this freedom
from the other fundamental freedoms and one that is particularly relevant to its
interaction with anti-money laundering prevention, given its broad territorial scope.

The permissible restrictions under Articles 64-66 TFEU have been analysed,
including:

- the application of measures necessary to prevent infringements of national
law, particularly in the areas of taxation and the supervision of financial institutions;

- tax provisions which differentiate between taxpayers based on their place of
residence or the location in which their capital is invested,;

- restrictions on the movement of capital with regard to third countries;

- temporary restrictions related to balance of payments;

- restrictions of a political nature;

- restrictions on grounds of overriding reasons in the public interest.

Sharing the understanding that the case law of the Court of Justice of the
European Union (CJEU) constitutes a unique source of EU law, relevant judgments

of the Court have been examined, both in the context of preliminary ruling
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procedures and infringement proceedings, concerning restrictions on the free
movement of capital.

In conclusion, Chapter One summarises the main factors that contributed to
the liberalisation of capital flows and the stages in the development of this process.
By identifying these factors, the chapter also introduces the inherent tension between
the free movement of capital and money laundering, given that both phenomena are
strongly influenced by common drivers — the globalisation of international markets,
technological progress and cross-border demand for investment returns. In this way,
Chapter One establishes the conceptual foundation for the examination of money
laundering prevention in Chapter Two.

2. Chapter two. Measures for Combating Money Laundering under EU
Law

The second chapter of the dissertation is dedicated to anti-money laundering
measures as a manifestation of the prevention of this phenomenon. A comprehensive
examination thereof necessitates not only a legal but also an interdisciplinary
approach that accounts for the complex array of prerequisites, conditions, and
consequences accompanying its emergence and evolution.

In this regard, the socio-economic prerequisites for the emergence of money
laundering activities have been investigated, adopting the perspective that
criminality—and money laundering in particular—constitutes a rational,
economically justified activity. This conceptualization gained widespread
acceptance in the early twentieth century and underpinned the so-called “quiet
revolution in law enforcement operations,” whereby the focus of such operations
gradually shifted from merely prosecuting criminals’ illicit activities to targeting

their unlawful profits.®

5 Petrunov, Georgi. Money Laundering: Scale, Effects, Public Policies. Sofia: Publishing Complex — University of
National and World Economy (UNWE), 2016, p. 140.
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From a historical standpoint, prevention against money laundering has
developed incrementally, akin to the liberalization of capital movements; however,
in this instance, the primary drivers pertain to combating drug trafficking and the
United States’ efforts to disseminate a novel strategy predicated on monitoring not
the perpetrators themselves but their financial flows, thereby depriving transnational
crime of the benefits derived from its illicit operations.®

Following the identification of the principal international legal instruments in
the domain of money laundering prevention, definitions formulated by Bulgarian
and foreign scholars are presented, culminating in the derivation of an authorial
concept that construes the phenomenon as an abuse of the free movement of capital.

Money laundering is defined as the deliberate process of transferring and
transforming assets acquired through criminal activity into those bearing an
ostensibly legitimate provenance, with the objective of severing their linkage to the
original source and ensuring their unimpeded circulation and utilization within the
economic sphere. The potential theoretical value of an interdisciplinary inquiry into
money laundering resides in the proffered definition, which situates the
phenomenon within its legal-economic context and may stimulate further
exploration of the convergence between these rational, goal-oriented processes—
money laundering and the free movement of capital.

This approach is not an end in itself but rather seeks to address tangible
practical challenges. In this instance, the definition may inform the formulation of
more efficacious policies, the optimization of the regulatory framework, and the
interpretation of intricate cases wherein data are analyzed through the lens of

rational choice theory, proceeding from the interdependence of the free movement

6 Unger, Brigitte. Money laundering regulation: from Al Capone to Al Qaeda. Handbook on the Politics of regulation.
2011, p. 618.
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of capital and money laundering—processes in which both licit and illicit financial
flows exploit shared conduits of transmission, albeit for divergent purposes.

Having delineated the conventional tripartite characterization of money
laundering as comprising placement, layering, and integration, an interrelated
analysis is conducted between these stages and the free movement of capital. It is
ascertained that during placement, the free movement of capital is anticipated to be
exploited within a more circumscribed set of scenarios, predominantly involving the
physical cross-border translocation of assets. Conversely, in the layering and
integration phases, the potential for abusing such freedom is markedly greater,
inasmuch as these stages pursue the transformation of assets and their deployment
at a remove from the criminal origin. In this connection, a critical appraisal is
undertaken of the entrenched view that money laundering is most readily detectable
at the initial stage—placement—proposing instead an alternative perspective
whereby substantial outcomes in combating money laundering may be attained by
redirecting emphasis toward integration.

The principal rationale supporting this proposition is that money laundering
IS not an autonomous endeavor but rather a rational conduct governed by economic
expediency. The ultimate objective of the offender is not merely to efface traces of
illicit provenance but to regain full dominion over the value of the acquired assets
and to employ them overtly within the legitimate economy. Consequently, the
integration phase not only imbues the entire process with purpose but, to a certain
extent, renders the preceding two phases subservient to the realization of the specific
aim: the unhindered utilization of capital accumulated through unlawful means.

To trace the causal nexus between money laundering and the imperative for
its prevention, its adverse societal ramifications are delineated, and its deleterious
effects are systematized. On this foundation, a historical inquiry into the evolution

of the regulatory framework for anti-money laundering measures within the
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European Union is conducted, yielding the conclusion that, in this domain, the EU
largely adheres to internationally established standards—particularly the FATF
recommendations—rather than devising autonomous policies and norms.

With a view to conducting a holistic analysis encompassing both historical
development and contemporary legislative amendments, the chapter reviews the
salient features of the new anti-money laundering package adopted in 2024. This
methodological framework facilitated the verification of identified deficiencies in
the extant legislative regime, which precipitated this ambitious reform. The most
consequential alterations to the legal framework are discussed, including the
substitution of directives with a directly applicable regulation; the establishment of
a supranational Anti-Money Laundering Authority; the expansion of the scope of
obliged entities; the reduction of thresholds for enhanced due diligence; and the
adoption of a regulation concerning information accompanying transfers of funds
and certain crypto-assets.

Regarding current preventive rules, an analysis is performed of
countermeasures pursuant to Directive (EU) 2015/849 and their potential impact on
the free movement of capital.

The examination of measures enshrined in Directive (EU) 2015/849
demonstrates unequivocally that, although each is designed to achieve discrete
objectives, all possess the capacity—in varying degrees and intensities—to impinge
upon the free movement of capital within the EU. Such impact ranges from direct,
in measures imposing specific requirements and restrictions on financial
transactions—particularly the termination of relationships in designated scenarios—
to indirect, in measures affecting the infrastructure and procedures of obliged
entities without directly involving their clients, such as information exchange and

internal policies.
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From the standpoint of restrictive potential, the most significant measures are
those pertaining to customer due diligence (in both standard and enhanced forms)
and the identification of ultimate beneficial owners and politically exposed persons,
inasmuch as they may engender delays, increased costs, or blockage of transactions
and, in certain instances, refusal to initiate or sustain business relationships.
Disparate application of rules and incomplete harmonization exacerbate legal
uncertainty, particularly in cross-border contexts.

Measures involving the collection and retention of information, while pivotal
to the regime’s overall efficacy, exert comparatively limited direct influence on the
free movement of capital yet may impose substantial administrative burdens on
obliged entities, indirectly affecting transactional dynamics.

Among the principal conclusions drawn from the inquiry conducted in the
second chapter are the following:

- The global economy, interconnectedness, and free movement of capital
render money laundering a worldwide phenomenon, thereby underscoring the
intimate interdependence between money laundering and unfettered capital flows.

- By diminishing criminal proceeds, one of the primary incentives for
perpetrating offenses may be curtailed, detectability enhanced, and the
replenishment of criminal organizations with fresh resources constrained.

- The adverse short- and long-term consequences of money laundering
necessitate countermeasures against this pernicious phenomenon, with the adoption
of the inaugural EU regulatory instruments coinciding with the liberalization of
capital flows.

- The evolution of the EU’s anti-money laundering framework adheres to an
incremental paradigm analogous to that governing the free movement of capital,

wherein each successive revision identifies fragmentation and inconsistency in
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national implementation as the paramount challenge—a deficiency anticipated to be
rectified through the new legislative package.

3. Chapter three. Competition between the Free Movement of Capital
and Anti-Money Laundering Measures within the EU

Having examined, in the first two chapters, the essence, scope of application,
and regulatory framework of the free movement of capital within the EU, as well as
the legal framework and institutional rationale underlying anti-money laundering
policies, the third chapter addresses the competition between the free movement of
capital and EU anti-money laundering policies. The objective of this segment of the
study is to conduct an in-depth analysis of the potential contradictions, competition,
and even antagonism arising from the concurrent application of rules governing the
free movement of capital and the requirements of the anti-money laundering
regulatory regime.

A dependency between the two processes is established, linked to the fact that
the free movement of capital facilitates the rapid translocation of assets across
borders and jurisdictions, thereby manifesting tension between the two policies: how
to sustain an effectively functioning internal market with free capital movement
while concurrently safeguarding the financial system.

The legal forms of cross-border capital movement are analyzed from the
perspective of money laundering opportunities, identifying those transactions that
evince greater risk of exploitation for money laundering purposes—banking
operations, fictitious loans, real estate investments, physical transfers of cash,
cryptocurrencies—whereas donations and inheritances exhibit lower risk levels.

A parallel analysis is undertaken with respect to anti-money laundering
preventive measures, examining their potential to restrict the free movement of

capital. It is concluded that such potential is inherent in the requirement under
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Article 14(4) of Directive 2015/849" to terminate or refrain from entering into
business relationships with clients where enhanced due diligence cannot be
performed.

The lists of countries with deficiencies in anti-money laundering regimes (so-
called high-risk third countries) compiled by the European Commission evince
substantial restrictions, manifesting in a risk-avoidance strategy rather than risk
management, known as “de-risking.” A 2016 survey by the International Chamber
of Commerce revealed that, according to 90% of respondents, activities related to
implementing anti-money laundering measures and the “know your customer”
policy “impede the insurability of trade finance and concurrently complicate the
processing of such operations at the national level.” In the 2020 survey, banks
likewise identified these measures as the primary obstacle to future trade and
financing growth, necessitating the inference that de-risking constitutes a tangible
phenomenon of considerable scale.

- the risks stemming from its practice are primarily associated with:

- neutralizing achievements in financial inclusion and reducing payment fees;

- loss of access to financial services for humanitarian organizations;

- redirection of high-risk transactions to informal financial services, which
entails heightened money laundering risk and complicates the monitoring of
suspicious operations.

In the context of implicit restrictions on the free movement of capital, the

introduction of mandatory licensing for crypto-asset service providers pursuant to

7 Directive (EU) 2015/849 of the European Parliament and of the Council of 20 May 2015 on the prevention of the
use of the financial system for the purposes of money laundering or terrorist financing, amending Regulation (EU)
No 648/2012 of the European Parliament and of the Council, and repealing Directive 2005/60/EC of the European
Parliament and of the Council and Commission Directive 2006/70/EC [online]. [Accessed 31 October 2025]. Available
at: https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:32015L0849
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Regulation (EU) 2023/1114 (MiCA — Markets in Crypto-assets)® is examined as a
novel regulatory barrier to market participation, particularly for small and medium-
sized enterprises, for which compliance with elevated licensing requirements
Imposed by competent authorities proves especially onerous.

The assessment of anti-money laundering measures’ effectiveness in the
context of their interaction with the free movement of capital problematizes the role
of legislation in this domain, construed as an instrument designed to attain specific
objectives and resolve designated tasks.®

According to UN and Europol data, the annual value of laundered funds
equates to approximately 2.7% of global GDP, yet less than 1% of these criminal
proceeds are confiscated or frozen by law enforcement authorities.® Other figures
indicate that illicit operations generated roughly €110 billion within the EU,
representing about 0.9% of EU GDP in 2010, while a 2021 European Court of
Auditors report noted that approximately 1.3% of EU GDP is linked to suspicious
transactions.'? Concurrently, an escalation in regulatory sanctioning activity in anti-
money laundering prevention has been observed, with global fines amounting to
$10.4 billion in 2020,*® and a 2017 study estimating annual compliance costs for

four leading EU economies (Germany, France, Italy, the Netherlands) at

8 Regulation (EU) 2023/1114 of the European Parliament and of the Council of 31 May 2023 on markets in crypto-
assets, and amending Regulations (EU) No 1093/2010 and (EU) No 1095/2010 and Directives 2013/36/EU and (EU)
2019/1937 [online]. [Accessed 31 October 2025]. Available at: https://eur-lex.europa.eu/legal-
content/BG/TXT/HTML/?uri=CELEX:32023R1114

9 Hristov, Ivo. Law and Modernity. Sofia: Iztok-Zapad, 2021, p. 8.

10 Does crime still pay? Criminal asset recovery in the EU. Survey of statistical information 2010 — 2014. Europol
Criminal Assets Bureau 2016. p. 5. [online]. [Accessed 31 October 2025]. Available
at:https://www.europol.europa.eu/sites/default/files/documents/criminal_asset_recovery_in_the_eu_web_versi
on_0.pdf

1 Ibid.

12 European Court of Auditors. EU efforts to fight money laundering in the banking sector are fragmented and
implementation is insufficient. Special report of European Court of Auditors. 2021 [online]. [Accessed 31 October
2025]. Available at: https://www.eca.europa.eu/Lists/ECADocuments/SR21_13/SR_AML_BG.pdf

13 Countering trade-based money laundering. International Finance Corporation. World bank Group 2021 [online].
[Accessed 31 October 2025]. Available at: https://www.ifc.org/en/what-we-do/sector-expertise/trade-and-supply-
chain-finance/countering-trade-based-money-laundering
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approximately $81.4 billion. Extrapolating to the entire EU yields an assessment
that private sector expenditures on anti-money laundering compliance exceed 150
billion dollars annually (approximately 144 billion euro).

These data may be interpreted as indicative of an imbalance in the interaction
between the free movement of capital and anti-money laundering prevention, which
could be surmounted through consistent adherence to the principle of
proportionality, advocated both at the legislative drafting stage and in practical
application by obliged entities. In this regard, attention is drawn to the
proportionality requirement in the jurisprudence of the Court of Justice of the
European Union, whereby measures must be suitable for achieving the legitimate
objective, necessary—i.e., no less restrictive alternatives capable of attaining the
objective equally effectively—and proportionate in the strict sense, such that the
benefits of the measure are not disproportionate to the harms or restrictions it
engenders.

The analysis conducted within the study—of normative texts, scholarly
research, and practical cases—identifies tension between the free movement of
capital and EU anti-money laundering policies. To empirically verify the
conclusions reached during the investigation, in-depth interviews comprising 10
open-ended questions were administered to 21 respondents from diverse
professional domains. These included representatives of the financial sector
(employees of credit and financial institutions), the legal sphere (attorneys, trustees,
assistant private bailiffs, notaries), employees of corporate service providers, and
accountants, thereby ensuring balance between experts directly engaged in
implementing anti-money laundering measures and those providing professional

consultations to obliged entities—attorneys and accountants.
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The aggregated data illuminate prevailing attitudes, dominant positions,
positive and negative effects of measure implementation, as well as sector-specific
particularities influencing regime efficacy and practical perception.

On the basis of the collected information, the following generalized
conclusions are drawn:

- a positive disposition toward the objectives and rationale of measures aimed
at bolstering financial system stability and security;

- criticisms regarding practical application by obliged entities, confirming
fragmentation and legal uncertainty;

- compliance costs escalating disproportionately to achieved outcomes;

- primary implementation challenges associated with heightened
administrative and financial burdens, process delays, formalistic application, and
over-regulation risks.

The following proposals for normative framework amendments are advanced:

a more targeted risk-based approach concentrating efforts on organized
crime;

- reduction of administrative burdens and procedural simplification;

- enhancement of expertise among private sector personnel and public

sector human resources;

- introduction of unified registries, deployment of automated monitoring

systems, and artificial intelligence software products.

In the third chapter, it is concluded that certain anti-money laundering
measures exert a significant restrictive effect on financial operations, most
pronounced in instances of refusal or termination of business relationships with
clients where proper identification and verification of funds’ origin cannot be
effected, effectively blocking certain individuals’ access to essential financial

services and directly halting or delaying their capital movements.
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Beyond explicitly stipulated restrictions in normative acts, implicit
constraints on the free movement of capital are identified, manifesting during rule
application. Though indirect, these latent effects engender internal market
fragmentation and constitute barriers to free capital movement, often eluding
legislators’ scrutiny during rule updates.

Notwithstanding the manifold difficulties in gauging money laundering’s
scale—chiefly attributable to data scarcity and unreliability, methodological
deficiencies, and other factors—evidence suggests exceedingly low success rates in
combating money laundering relative to substantial compliance expenditures.

Conclussion

The conclusion of the research systematizes the conclusions from each of the
three chapters which the dissertation consists of.

The free movement of capital and the measures for preventing money
laundering are inherently interlinked, creating a relationship of tension and
competition between them, most visible at the points where these two regulatory
domains intersect and where anti-money laundering rules impose constraints on this
fundamental freedom. The freedom to make cross-border investments and payments
Is a driver of economic integration and growth, yet it simultaneously generates
opportunities for obscuring the illicit origin of funds.

The restrictions introduced to prevent financial crime comprise explicit
regulatory requirements—such as customer due diligence, transaction monitoring
and the prohibition of anonymous business relationships—as well as a range of
implicit barriers. Practices such as de-risking and financial exclusion, the
inconsistent application of rules across Member States, and the excessive reporting
of suspicious transactions result in fragmentation of the internal market and hinder
the mobility of legitimate capital flows, diverting them towards less regulated

financial channels.
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I11. Contributions

The contribution of the present dissertation lies in the development of
scholarly and applied findings and results, which systematically address the research
tasks and provide solutions to the problems related to the free movement of capital
and anti-money laundering prevention. The main contributions may be summarised
as follows:

The dissertation constitutes the first Bulgarian interdisciplinary, systematic
and comprehensive study of the interaction between the free movement of capital
and anti-money laundering measures.

It provides an in-depth historical overview, an analysis of the current
regulatory framework and an assessment of future developments in each of the two
areas, both separately and in their interrelationship.

It proposes a typology of the legal forms of capital movement that may be
misused for money laundering purposes, as well as a classification of anti-money
laundering measures with the highest restrictive potential.

A critical assessment of the effectiveness of the anti-money laundering regime
has been conducted through an examination of directives, regulations, case-law and
empirical evidence, contributing to a clearer understanding of the extent to which
anti-money laundering measures achieve their objectives and how they affect the
free movement of capital.

The study identifies and systematises the unintended implicit restrictions on
capital mobility arising from the anti-money laundering regulatory framework,
which materialise in the course of its practical application.

It develops an original authorial definition of the term money laundering,
conceptualised as an abuse of the freedom of movement of capital, thereby

emphasising the intrinsic link between the two phenomena.
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The empirical part includes qualitative in-depth interviews with 21
respondents—banking professionals at managerial and operational levels, lawyers,
accountants, enforcement agents, insolvency practitioners and a notary—aimed at
collecting data on the issues examined in the dissertation.

Furthermore, the dissertation formulates de lege ferenda critiques and
recommendations for legislative amendments, including:

- harmonisation of the legal framework in order to overcome fragmented and
inconsistent application;

- optimisation of the customer due diligence regime through the introduction
of more flexible risk-based mechanisms, enabling a concentration of efforts on
individuals posing the highest threat to the financial system and moving away from
the approach of enhanced scrutiny of all transactions;

- adherence to the principle of proportionality at each stage of the process,
including by obliged entities, in order to avoid de-risking and financial exclusion as

unintended side effects of anti-money laundering measures.
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