PELHEH3USA
Ha Mpe/CTABEHUs] MU 32 pPelleH3UpPaHe AUcePTALIMOHEH TPY/A HA TemMa:

»OrpaHnYeHusi B CBOOOTHOTO ABHKEHHE HA KAalUTAJIN B KOHTEKCTA HA NPeBeHIUATA
cpelly M3NUpPaHe HA Mapu*

3a MPUCHAKAAHE HA 00pa3oBaTeIHATA M HAYYHA cTeneH ,,J0KkTop* B ITH 3.6. [IpaBo

Penensent: gou. 1-p Banentuna Asnexkcanapona I'osteBa
Kannuaart: Ilerko Ilnamenos I1ana3zos

HokropantsT Iletko IlnamenoB Ilama3oB e 3aumcien cbe 3amoBex Nel738/09.10.2020 r. na
pekropa Ha O3V ,Heodur Puicku* kato 3amouen nokropant 1o IIpaBo Ha EBponelickust cpro3
(ITH 3.6. IIpaBo) B karenpa ,,MexIyHapOJHO IPABO U MEKIyHapoJaHU OTHoumieHus . Tema Ha
JIUCEePTAlMOHHUA TPYH: ,,OrpaHndeHusi B CBOOOJAHOTO JIBUYKEHUE Ha KallUTaId B KOHTEKCTA Ha
MIPEBEHIUATA CPEIly U3MMPAHETO Ha Tapu‘, C HAy4YeH pbKoBoauTen npod. 1.H. ['abpuena benosa-
INaneBa. KanaunatsT € gomycHaT A0 MyOJIMYHA 3allUTa ChC 3allOBE] 32 Ha3HaUYaBaHE HA HAYYHO
KYpH U TIPEJCTaBsi BCHUKH M3UCKyeMH JOKyMeHTH 1o 3PACPB u BbTpemHusi npaBWIHUK Ha
H03YV.

1. buorpaduynu u npodecruoHanHy JaHHU

[Tetko [Tanazos e maructsp no IIpaso (CVY, 2012) u o [IpaBo Ha EBponeiickus cpro3 (CY, 2014).
[Ipodecnonanuusar my onut obxBaria nosuiu B HAII, MunuctepctBo Ha ukonomukara, bHII
[Tapu6a Jlnuan @unancu u Hetkpeaur OO/], koeTo neMOHCTpHpa €KCrepThu3a B 00JiacTTa Ha
(UHAHCOBOTO, aJIMUHUCTPATUBHOTO U €BPONEUCKOTO mpaBo. [IpurexkaBa crenuamu3aluy IO
¢uHaHCOBO perynupane u ycrodumBo paszButue (University of Cambridge Institute for
Sustainability Leadership) u ceptudukaT 3a excnepT 1o MpeBeHLUs Ha M3MMPAHETO Ha MapH.
Brnanee anrnuiicku u ucnancku e3uk (C1).

JIOKTOpaHTBT npeacTaBst 6 MyOJMKallvM, CBbP3aHU C T€MaTa Ha JAMCEpPTalMsITa, B TOBA YUCIO
CTaTUU B HAyYHU COOPHUIIM U MEXTyHapoaHU KoHbepeHuuu. Cpen TIX ce OTKpOosBaT:

o Hcmopuuecxu npeeﬂe() u paseumue Ha C60600H0m0 06u9fceHue HAa Kanumaiu 6 npaeomao
na EC (2021);

e [lenesuc u paszsumue na npasomo na EC ¢ obnacmma ma npomugoodeiicmeuemo Ha
usnupanemo na napu (2023);

e Isde-risking one of the indications for an emerging competition between the free movement
of capital and AML regulations? (2021).

Hy6J'II/IKaIII/II/ITe IIOKa3BaT TEMATHU4YHA TIIOCJICAOBATCIIHOCT MW AaKTHBHA AHTaXXHPAHOCT B
Hp06J'ICMaTI/IKaTa Ha U3CJICABAHCTO.

ITposepka ¢ Turnitin (iThenticate) orunta 17% cX0aCTBO, B paMKUTE Ha JOMYCTHMHUTE HOPMH,
KOETO  YJOCTOBEpsiBA  OPUTMHAJIHOCT U CAMOCTOATETHOCT  HAa  HU3CJIEABAHETO.
CnpaBkata o MuHMMaJHHTE HalMoHAIHM W3nuckBaHus (MHU) moka3Ba MbIHO TMOKPUTHE U
HaJBUIIIaBaHE HA TOUKUTE 10 NoKa3zaTenu A (aucepranroHeH Tpya) u I (mybnukanun).



2. XapaKTepI/ICTI/IKa Ha HAYYHUTC U HAYYHO-IIPUIIOKHUTEC [IPUHOCHU HA KaHAUAAaTa

[IpencraBenusT Tpyn ,,OrpaHudeHus B CBOOOJHOTO TBM)KCHHE HA KalMTAM B KOHTEKCTa Ha
NPEBEHIUATa CpeIly HW3MUPAHEeTO Ha MapH’ TPEACTaBIsBA OPUTHHAIHO M 33TbIOOYEHO
W3CIIe/IBaHEe, U3TPAZICHO OT YBOI, TPH IJIaBH, 3aKII0YeHUE, OnOIrorpadus U MPUITOKEHUS.

o IIbpBa rnaBa aHanu3upa CBOOOJHOTO JBM)KEHHE Ha KallUTAIU KaTo (yHIaMEHTaJlHa
cBOOO/a Ha BBTpelnHHMs Na3ap Ha Epomeiickus cwio3 (European Union — EU),
BKJIFOYMTEIHO HETOBOTO MCTOPUUYECKO Pa3BUTHE U MpaBHa ypezada 1o wieHose 63—65 ot
JloroBopa 3a pyHnkumronupanero Ha EBponeiickus cbro3 (Treaty on the Functioning of the
European Union — TFEU).

e Bropa rmaBa mpociensBa eBomonusATa Ha MpaBHATa paMKa 3a 00opda ¢ M3MUpPAHETO Ha
napu, obxBamiama nerre upektuBu Ha EBpomeickus Cbhi03 U MPEMHUHABAHETO KbM
pernamenTed pexxuMm upe3 Permament (EC) 2024/1624 oTHOCHO MpenoTBpaTsSBAaHETO Ha
M3MOJ3BaHETO Ha (PMHAHCOBAaTa CHCTEMa 3a IEJIUTE HA HW3MHUPAHETO Ha Mapu WU
¢duHaHcupaneTo Ha Tepopu3ma (Anti-Money Laundering Regulation — AMLR) wu
Pernament (EC) 2024/1620 3a cp3naBane Ha EBpornelickust opran 3a 6opda ¢ u3nupaHeTo
Ha napu (Anti-Money Laundering Authority — AMLA).

e Tpera rmaBa uscienBa B3aMMOACHCTBHETO MEXy CBOOOaTa Ha JIBWKCHHUE HA KAIIUTAJIN
U MEpPKUTE Cpelly H3NHpPAaHeTO Ha IapH, KaTo AaKIEHTHPA BBPXY HWMILTUIIUTHUTE
OTpaHWYEHUS, MPOU3THYANIN OT TAXHOTO MpWJIaraHe — SBJICHHS KaTro ,,M30sirBaHe Ha
pucka“ (De-risking), mpekomMepHa aJMHUHUCTpAaTHBHA TEXECT W (parMeHTanus Ha
BBTPEIIHUS T1a3ap.

B MPUIIOKCHUATA Ca BKIIKOUCHU BBIIPOCHHUILIU, HpO(I)I/IJ'II/I Ha pECCIIOHACHTHU U aHAJIN3 Ha PC3YJITATUTC
OT MPOBCACHOTO CMIIMPUYHO HU3CJICABAHEC, KOCTO pa3lmurpsBa M[MPUITOXKHUA o0XBar Ha
AuCepTanuiaTa.

TpyasT € U3KIIOYUTENHO aKTyajeH, Thil KaTo oOXBalla MpUETHS 3aKOHOJATENCH IMaKeT Ha
EBporeiickus cbro3 3a 6opba ¢ msnupanero Ha napu ot 2024 r. (EU Anti-Money Laundering
Package 2024), koeTo npuaaBa Ha U3CIEABAHETO BUCOKA MPAKTUYECKA U KOHIIENITyalTHa CTOMHOCT.

3. OCHOBHM MPUHOCHU Ha KaHIuaTa
3.1. Hay4HO-T€OpEeTHYHU IPUHOCH

1. ®opmynupane Ha HOB HaydeH MpoOJieM. ABTOPBHT HACHTUDHUIHMPA U TEOPETUUHO
00OCHOBaBa 30HaTa Ha HAINPEKEHHE MEXAy CBOOOJHOTO [BMKEHHE Ha KalUTAIH U
MOJUTUKHATE 3a Oopba ¢ M3MMpPaHEeTO Ha Mapu. AHAIM3BT HAa Ta3W B3aMMOBPB3Ka
IPEJCTaBIsiBA HOB NMPUHOC B OBJIrapckaTa MpaBHA JIMTEpaTypa, Thil KaTo Jocera JBeTe
chepu ca OWITH pas3TieKIaHu TTOOTACITHO.

2. Tes3a 3a QpyHKIMOHAIHO JOoNbiIBaHe. B Tpyna ce momabpka Te3aTa, ye MEPKHUTE CpPEILy
M3IUPAaHETO Ha Mapu HE ca NPOCTO M3KIIOUEHHs OT cBoOOJaTa Ha KamuTajih, a ca
HE00XO/IMM MHCTPYMEHT 32 HEHHOTO YCTOWYMBO (DYyHKIIMOHUpAHE, Ype3 TapaHTUpaHEe Ha
MIPO3PAYHOCT U CTAOMIIHOCT Ha (PUHAHCOBUTE MOTOLH.

3. Hcropuko-mormarudeH npuHoc. [logpoOHO € mpocieneHo pa3BHTHETO HA TpaBHATA
ypenda Ha JBHKEHHETO Ha KallUTallk M € MOKa3aHO KaK BbBEXKJAHETO HA TUPEKTUBUTE



cpemty w3nupaHero Ha mapu (Anti-Money Laundering Directives — AMLD 1-V)
MOCTETIEHHO WHTErPHUpa MPEBAHTUBHATE MEPKH B CamMaTa JIOTHKA Ha BBTPEIIHHUS 1ma3ap.

4. Knacudukamuss U cucTeMaTu3alus. ABTOPBT Ch3JlaBa COOCTBEHA THIIONOTHS Ha
KalMTAJIOBUTE MTOTOIM C TIOTCHIIMAJICH PUCK OT MIpaHe Ha MapH, KaKTo U KiacuuKaIus Ha
OTPAaHUYUTEIIHUTE MEPKU C HaW-CUJIHO BB3JACHUCTBHE. [I3BENEHO € M MOHATHETO 3a
,»AMIUIMIIATHA OTPAHUYECHUS‘, KOUTO BH3HUKBAT HE OT CaMHUTE HOPMH, a OT TSIXHOTO
MpUJIaraHe.

Kputnyen ananu3: JJOKTOpaHTHT MPAaBHIHO OYepTaBa PaMKHTE Ha W3CIEIBAHETO, HO OBICIIO
pasmmpsBaHe KbM AUTWTAIHUTE aKTHUBU U IMpoekTtute 3a aurutanHo espo (Digital Euro) 6u
000raTHUsIO aHajIn3a Ha CbBPEMEHHUTE (POPMHU Ha KAIUTAIOBO ABHXKEHHE.

3.2. Hay4HO-IpUJI0%HU IPUHOCH

e Jlucepranusita € cpel IbPBUTE TpPyAOBEe B bbiarapus, KOUTO aHaIM3MpaT HOBATa
peryjgaTopHa apxuTeKkTypa Ha EBponelickus cbio3, BKIIFOUMTEIHO ch3laBaHeTo Ha AMLA
U IPEMHUHABAHETO OT PEryJIUpaHe C IUPEKTUBU KbM PEIVIAMEHTUPAHE C PETJIAMEHTH.

e Emnupuuen mnpuHoc. IIpoBeneHOTO KauyecTBEHO H3CJEIBaHE upe3 JbJIOOUYMHHU
MHTEPBIOTA ¢ 21 pecroHaeHTH (MIPEeICTaBUTEIN Ha OAHKOBUS M YaCTHHSI CEKTOP, aIBOKATH
U eKCIEepPTH 10 ChOTBETCTBHUE) PA3KPHUBA PEATHUTE aJIMUHUCTPATUBHU U UKOHOMHUYECKH
nocienui oT AML pexxuma, Karo momuepraBa SIBJICHUS KaToO ,,0XJaxJaml ekt u
,,I3KJIFOUBaHE OT (PMHAHCOBUTE YCIyTU™.

o [IpakTMyecku mpPEUIOKEHUS. ABTOPHT Mpe/ylara BBBEKIAHETO HA TEXHOJOTHUHU
petenHwus 3a perysiaropro cbotBercTBre (Regulatory Technology — RegTech) u nagzopuu
texuoJyioruu (Supervisory Technology — SupTech), kouto MoraT /1a HAMAJIAT Pa3XOUTE U
Ja MOBHIIAT e()eKTUBHOCTTA HA KOHTPOJIA.

Kputnuen ananus: Makap HM3CICIBAHETO Ja € METOIOJOTMYECKU IOCIe0BATEeIHO, O OHII0
KeJaTeTHO B OBbJCIIC Ja Ce BKJIIOYM M KOJIMYECTBEHA CMIMPHKA (HAIpUMEp CTATUCTHKA Ha
dunancoBu pasysHaBareanu 38eHa — Financial Intelligence Unit — FIU) ¢ tien ob6exktuBu3upane
Ha pe3yJITaTHUTE.

3.3. 3HaYUMOCT U OPUTHUHATTHOCT

JlMcepTalMOHHUAT TPYZ MMa SICHO M3pa3eH MHTEPAUCLUIUIMHAPEH XapaKTep M Ipeajara HOB
MoJieNl Ha OajaHCHupaHe MeX1y HKOHOMHUYecKaTa cBo0o/1a U MpaBHAaTa CUTypHOCT. Tol 3ambiBa
Mpa3HUHA B ObJIrapckaTa Hay4dHa JUTepaTypa, KaTo CBbpP3Ba MPUHIMIIUTE HA BTPEUIHUS Ha3ap ¢
(UHAHCOBHS HAA30p U MPOTUBOACUCTBUETO Ha (PMHAHCOBUTE MPECTHILJICHHUS.

4. ITpuHocu 3a BHeJIpsIBaHE U COLMAJICH e(eKT
Pesynrature oT M3cieABaHETO MOTAT JJa HAMEPAT MPAKTUUECKO MPHIIOKEHHUE MPU:

e H3TOTBAHCTO HAa BBTPCIIHOBCIAOMCTBCHH IIpaBUJia 34 OLICHKAa Ha pHCKa B HY6J'II/ILIHI/ITC
HHCTHUTYLIUU,

e ONTHMHU3AIMS HAa TPOLEAYpUTE 3a KOMIUIEKCHa mNpoBepka Ha kimeHtd (Know Your
Customer — KYC) u mepkute 3a HaanexHa nposepka (Customer Due Diligence — CDD)
OT 3aJIbJDKEHUTE JIUIIA;



e MpemnojiaBaTescKa ACWHOCT 1Mo (UHAHCOBO, 0AHKOBO M €BPOIIEHCKO MPABO.
5. Kputnunu 6enexku 1 npernopbKu

e VIKOHOMHYECKHIT aHAIM3 B IHhpBa TJlaBa MOXE Ja OBJe MO-CHHTE3WpaH, 3a Jia ce
aKIICHTHPA BbPXY IIPABHUS ACTICKT Ha aHAJIM3a U ChJieOHAaTa MpakTHKa 1o 4wi. 63—65 TFEU.

e EMmupuuHUAT A1 MOKe J1a ObJIe pa3IInpeH ¢ MO-TOJIsIMA U3BaIKa U KOJMYECTBEH aHAIHU3.

e Tpsaba na ce 3aapa00YM aHAIKU3BT HA NU(PPOBOTO €BPO M PEriiaMEHTa 3a IMa3apuTe Ha
kpunroaktisu (Markets in Crypto-Assets Regulation — MiCA).

e [lpu o6cwxaanero Ha RegTech u SupTech e xenatenHo na ce yrouHAT KpUTEpUUTE 32
OIepaTUBHA CbBMECTUMOCT U JOCTBITHOCT 3a MAJIKU U cpeiHu npeanpustus (Micro, Small
and Medium-sized Enterprises —- MSMESs).

L4 EI/I6J'II/IOI‘pa(1)I/I}ITa CJICABA J1a BKJIFOYBA MMOBCYC MCIKAYHAPOAHU PCUCH3UPAHU U3TOUYHUILIHU.

6. Mmam cnemHusi BBIpPOC KbM AokTopaHta: Kak, crmopen Bac, cienBa na Obae mocTurHar
onTUMaJieH OajaHC MEXAYy CBOOOJHOTO ABMKEHUE HA Kamutaiu no wi. 63—-65 JIDPEC u
3aCHJICHUTE PEryJIaTOPHU MEXaHU3MU 3a O0p0Oa ¢ M3NMupaHeTo Ha napu B pamkute Ha AML nmakera
ot 2024 r., KaTo ce B3eMaT NpPEABUJ SBJICHUATA ,,de-risking®, UMIITUIIUTHUTE OTPaHUYEHUS TIPH
MPUJIAraHeTO Ha MEPKUTE U BB3MOXKHOCTUTE Ha mudposute TexHojgoruu (RegTech/SupTech) na
MUHHMH3HUPAT HApYyIIaBaHETO Ha (PMHAHCOBUTE CBOOOIU?

7. 3akiroueHue

HucepraumonnusT Tpy Ha [letko Ilnamenos I1ana3oB npencrapisBa IsUI0CTHO, 331bJIO0OYEHO U
aKTyaJHO HAay4HO H3CIEIBaHE, CbhYETaBaIl0 BHCOKAa TEOPETHUYHA CTOMHOCT € IPaKTUYECKa
npuioxuMoct. Toil oborarsiBa Obiarapckara rnpaBHa JOKTPUHA C HOBU KOHLIENLUH 3a OajaHca
Mex1y cB000/1a U KOHTPOJI B PAMKHUTE Ha €BPOIEHCKHS BHTPEILIEH a3ap.

N3cnenBaHeTo € METOAOJOTHYECKH W3IbPKAHO, JIOTUYECKH TOCIEAOBATETHO W HAITBIHO
CHhOTBETCTBA HA M3MCKBaHUATA HAa 3aKOHA 3a Pa3BUTHE Ha aKaJEMHYHUS ChCTaB M Ha [IpaBuiHuKa
Ha FO3V ,,Heodwut Puicku*.

Ha ocHoBaHue Ha TOpEen3I0KEHOTO 1aBaM KaTerOpUYHO MOJOKUTENHA OLIEHKA U 1IE TJacyBaM 3a
ToBa Ha kaHnuaata Iletko [lnamenor [lama3or ma 6Ba€ mpuchAeHa oOpa3zoBaTeIHaTa M Hay4YHA
creneH ,,Joktop* o ITH 3.6. IIpago.

15.12.2025 r. Penensenr:

bnaroesrpan nou. A-p Banentuna Anekcanaposa ['oneBa
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Petko Plamenov Palazov was enrolled by Order No. 1738/09.10.2020 of the Rector of South-West
University “Neofit Rilski” as a part-time doctoral student in European Union Law (Professional
Field 3.6. Law) at the Department of International Law and International Relations. The topic of
the dissertation is “Restrictions on the Free Movement of Capital in the Context of Anti-Money
Laundering Prevention,” with scientific supervisor Prof. Dr. habil. Gabriela Belova-Ganeva. The
candidate has been admitted to public defense pursuant to the order appointing the scientific jury
and has submitted all required documents under the Act on the Development of the Academic Staff
in the Republic of Bulgaria and the university's internal regulations.

1. Biographical and Professional Data

Petko Palazov holds a Master’s degree in Law from Sofia University (2012) and a Master’s degree
in European Union Law from the same university (2014). His professional experience includes
positions at the National Revenue Agency, the Ministry of Economy, BNP Paribas Personal
Finance, and Netcredit Ltd., demonstrating his expertise in financial, administrative, and European
Union law. He has completed specialized courses in financial regulation and sustainable
development at the University of Cambridge Institute for Sustainability Leadership and holds a
certificate in anti-money laundering prevention. He is proficient in English and Spanish at the C1
level.

The doctoral candidate presents six publications related to the dissertation topic, including articles
in academic collections and international conference proceedings. Notable among them are:

« Historical Review and Development of the Free Movement of Capital in EU Law (2021);

e Genesis and Development of EU Law in the Field of Anti-Money Laundering (2023);

« Isde-risking one of the indications for an emerging competition between the free movement
of capital and AML regulations? (2021).

These publications show consistent themes and ongoing scholarly involvement with the topic.

A Turnitin (iThenticate) check reports 17% similarity, which is within acceptable standards,
confirming originality and independent authorship.



The report on the Minimum National Requirements shows full compliance and exceeds the points
needed for indicators A (dissertation) and G (publications).

2. Characteristics of the Scientific and Applied Contributions of the Candidate

The dissertation “Restrictions on the Free Movement of Capital in the Context of Anti-Money
Laundering Prevention” is an original and comprehensive study that features an introduction, three
chapters, a conclusion, a bibliography, and appendices.

o Chapter One analyses the free movement of capital as a fundamental freedom of the EU
internal market, including its historical development and legal framework under Articles
63-65 of the Treaty on the Functioning of the European Union (TFEU).

e Chapter Two traces the development of the EU’s anti-money laundering framework,
covering the five EU Anti-Money Laundering Directives and the shift to a regulatory
regime through Regulation (EU) 2024/1624 on preventing the use of the financial system
for money laundering or terrorist financing, and Regulation (EU) 2024/1620 establishing
the Anti-Money Laundering Authority (AMLA).

o Chapter Three explores the interaction between the free movement of capital and anti-
money laundering measures, focusing on implicit restrictions arising from their
application—phenomena such as de-risking, disproportionate administrative burdens, and
fragmentation of the internal market.

The appendices include questionnaires, respondent profiles, and an analysis of empirical results,
thereby extending the dissertation's practical scope.

The study is extremely timely, as it analyses the 2024 EU Anti-Money Laundering Legislative
Package, which gives the research substantial practical and conceptual relevance.

3. Main Contributions of the Candidate
3.1. Theoretical Contributions

1. Formulation of a New Research Problem. The author analytically identifies and supports
the tension between the free movement of capital and anti-money laundering policies. This
perspective makes a new contribution to Bulgarian legal scholarship, where those two areas
have mainly been studied separately.

2. Thesis of Functional Complementarity. The dissertation argues that anti-money
laundering measures are not merely exceptions to the free movement of capital but are
necessary instruments for its sustainable functioning by ensuring transparency and
financial stability.

3. Historical-Dogmatic Contribution. The study traces in detail the development of the
legal framework governing capital movements. It demonstrates how the AML Directives
(AMLD 1-V) progressively integrate preventive measures into the architecture of the
internal market.

4. Classification and Systematization. The author presents a unique typology of capital
flows that may pose potential money-laundering risks and a categorization of restrictive



measures with the most significant regulatory impact. The concept of “implicit
restrictions,” which arise not from legal norms themselves but from their enforcement, is
also clarified.

Critical Note: The candidate correctly delineates the research's boundaries, though future
expansion into the digital asset sphere and the Digital Euro project would further enrich the
analysis.

3.2. Applied Scientific Contributions

« Timely integration of the 2024 AML Package. The dissertation is among the first in
Bulgaria to analyse the new EU regulatory architecture, including the establishment of
AMLA and the shift from directives to regulations.

o Empirical Contribution. The qualitative research based on in-depth interviews with 21
respondents (banking and private-sector representatives, lawyers, and compliance experts)
reveals the actual administrative and economic effects of the AML regime, highlighting
phenomena such as the “chilling effect” and “financial exclusion.”

e Practical Recommendations. The author suggests implementing regulatory technology
(RegTech) and supervisory technology (SupTech) solutions to lower compliance costs and
improve oversight efficiency.

Critical Note: Although methodologically coherent, the research could benefit from the inclusion
of quantitative data (such as statistics of the Financial Intelligence Unit) to further objectify the
findings.

3.3. Significance and Originality
The dissertation demonstrates a clear interdisciplinary character and proposes a novel model for
balancing economic freedom and legal certainty. It fills a notable gap in Bulgarian academic
literature by linking internal-market principles with financial supervision and the prevention of
financial crime.
4. Applicability and Social Impact
The study's findings could be practically used in:

« the development of institutional rules for risk assessment in public agencies;

o the optimization of customer due diligence (CDD) and Know Your Customer (KYC)

procedures by obligated entities;
o academic teaching in the fields of finance, banking, and European Union law.

5. Critical Remarks and Recommendations

e The economic analysis in Chapter One can be further synthesized to highlight the legal
assessment and case law under Articles 63-65 TFEU.



e The empirical section could be expanded with a bigger sample and more quantitative
analysis.

e The analysis of the Digital Euro and the Markets in Crypto-Assets Regulation (MiCA)
should be further developed.

e When discussing RegTech and SupTech, the criteria for interoperability and accessibility
for micro, small, and medium-sized enterprises should be clarified.

e Including more peer-reviewed international sources would enhance the bibliography.

6. Question to the Doctoral Candidate

How, in your opinion, can an optimal balance be achieved between the free movement of capital
under Articles 63-65 TFEU and the enhanced regulatory measures for fighting money laundering
within the 2024 AML Package? Consider the phenomena of de-risking, the implicit restrictions
arising from the implementation of measures, and the potential of digital technologies
(RegTech/SupTech) to reduce disruptions to financial freedoms.

7. Conclusion

Petko Plamenov Palazov's dissertation presents a comprehensive, insightful, and timely scientific
study that combines high theoretical value with practical relevance. It enhances Bulgarian legal
doctrine with new ideas about balancing freedom and control within the EU internal market.

The study is methodologically solid, logically consistent, and fully adheres to the requirements of
the Act on the Development of the Academic Staff and the Regulations of South-West University
“Neofit Rilski.”

Based on the above, | give a precise positive evaluation and will vote in favor of awarding Petko
Plamenov Palazov the educational and scientific degree “Doctor” in Professional Field 3.6. Law.

15 December 2025,

Blagoevgrad

Reviewer:

Assoc. Prof. Dr. Valentina Aleksandrova
Goleva




