CTAHOBMIIE

OT IPO®. JI-P UPEHA WJIMEBA
HMHcTuTyT 32 I1BbpKaBaTa U NPaBOTO - Bhiarapcka akageMusi Ha HayKuTe,

Codus 1000, ya. ,,Cepauxa” Ne 4, Tes. 02 987 49 02

YJICH Ha HAY4HO Xypu cbhriacHo 3amosen Ne 2712/29.10.2025 r. na npod. n-p H. Mapun —
Pexrop na KO3V ,,H. Puncku‘ 3a mybnuyHa 3anmra Ha IUCEPTALMOHHUS TPY/l HA TEMa

»OI'PAHUYEHHUA B CBOBOJHOTO JABU>KEHUE HA KAIIMTAJIM B
KOHTEKCTA HA IPEBEHHUATA CPEIIY UBIIMPAHETO HA ITAPU*

ot IleTrko Ili1amenos I1anazos
nokropaHT B FOrozanaguus ynusepcuret ,,Heodur Puncku®,

0J1 HAYYHOTO PHKOBOACTBO Ha npod. 1H ['abpuena benosa-I'anena

3a MpUCHKIaHe Ha oOpa3oBaTellHa U Hay4YHA CTEMEH ,,IOKTOP* B MPpOodECHOHATTHO HATIPaBIICHUE
3.6 IlpaBo, nokropcka mporpama ,,IIpaBo na EBponetickus cbro3*

. Kpatku Onorpadpuunu 1aHHu

[letko IlanazoB e 3aBbpmmi cpeaHoto cu oOpasoBanue B 164 T'TIME «Muren ne
Cepsanrecy - Codus. IIpe3 2012 1. ce auruiomupa Karo Maructbp mno «mpaso» B CY «Cs. K.
,,Oxpuckny, pe3 2014 1. npunodusa «maructbp 1o [IpaBo Ha EC» B ChIMs YHUBEPCHUTET.
bun e excriept mo mpuxoaute B HAIT (2013 — 2018 1.), ctapmm excriepT B MHUHUCTEPCTBO Ha
ukoHomukata (2017 — 2018 r.), topuckoncynt B BHII ITAPUBA - Jluuau ¢uHaHCH, KIOH
bearapus (2018 — 2022 r.); or 22022 r. U NOHACTOSIIEM € TJaBEH IOPUCKOHCYIT Ha
HETKPEIUT OO/I.

NMa MHOKECTBO JOMIBJIHUTETHA KBATH(PUKAITUHN KaTo «JIsTHA akajeMus 3a MIaIIuIepy
B IbprKaBHATa aIMHUHKUCTpanus» - 2017 T., ¥ crienranau3anuy 1Mo IOPUIAYECKA aHTITMHCKA €3HK.

3a4dnciieH € 3a 3aJI04€H JIOKTOPaHT Mo JoKTopcka nporpama «IIpaBo na EC» kbM kateapa
«MexIyHapoJHO TIPaBO M MEXKIYHAPOJHHM OTHOIICHHS» cbe 3amoBen Ne 1738/9.10.2020 r. Ha
Pekropa na FO3Y npod. b. FOpykoB ¢ HayueH ppkoBoauten npod. 1-p I'. benosa-I'anea



1. Q0110 onMcaHMe HA MPeICTABEHHUS IMCEPTAIMOHEH TPY/

[IpencraBen e qucepranuoHeH TPy B 06eM oT 333 CTaHAapTHU CTPAHUIIM, BKIIOYUTETHO
CIMCBK HA U3MOJI3BAaHUTE CBKPALCHHUS, YBOJ, TPH TIJaBH, EMIMPUYHO H3CIEABAHE OT
UHTEPBIOTa, 3aKJIIOYEHHE, TPU MpHiokeHHe u Oubnumorpadus. M3nomsBanara suTepaTypa
BKIIIOYBa 45 M3TOYHMKA nuTeparypa Ha Obirapcku, 24 Ha aHrawmiicku u 115 nema cpaeOHa
MPAaKTHKa, HOPMAaTHBHM M3TOYHUIM W JIMTEparypa, AOCTbIHU oHuaiH. [locoyenn ca 354
OeJIeXKKHU MO, TUHUS.

CTpyKTypHO AMcepTanusaTa € CpaBHUTEIHO OalaHcHpaHa ¢ 000CHOBaH mpeBec Ha [naBa
Btopa B pa3smep or 86 cTpaHmmm, B KOSITO € pasriieaHa moapoOHO ypembata Ha Oopbara c
W3MHUPAHETO Ha Mapu BbB BTOPUYHOTO MpaBo Ha EC .

[IpenmeTsT Ha AMCEPTALMOHHUS TPYJ € IOCBETEH Ha CBOOOJHOTO JIBM)KEHHE Ha
KamuTajad W MPOTUBOJCHCTBHETO HAa M3MUPAHETO HA Mapd B TAXHATa B3aMMHA BpPB3KA H
KOHKYPEHIIHS.

B yBoza (ot 10 c.) gokTopaHThT 000CHOBaBa aKTYaJTHOCTTa Ha MPEeIMETa Ha M3CIIC/ABAHE,
CBBp3aH ¢ T. Hap. ,,HoBa eBpomeiicka mpaBHa paMKa”, ChCTOSIIA CE€ OT MAKET OT 3aKOHOMATEITHU
aKTOBE, PETrNIaMEHTH W JUPEKTHBH, KOUTO BHACIT 3HAYUTEIHM W3MEHEHHWsS B HOpMAaTHBHATa
ypenda mpuiokuMa 10 MOMEHTa, MOCTaBSHETO NoJ HaOmtojneHue Ha ctpaHata HU oT FATF,
BiM3aHeTo Ha bwirapus B EBpo3onara

SlcHo ca QopMyiMpaHH OCHOBHATa Te€3a, HAYYHOM3CIEAOBATEJCKUTE LEIH M 3a/auH,
KaKTO M M3I0JI3BaHATa METOJIOJIOTHSI.

OcHOBHaTa W3Cle[OBaTelICka Te3a €, Ye I[OCPEICTBOM  pasriekIaHeTo Ha
B3aMMOBPBH3KATa MEXKIY CBOOOHOTO JBMKEHHE HA KamuTaldu U 6opbaTa ¢ M3NMUPAHETO HA TapHu
MOKe Ja ObJie TOCTUTHAT Taka HEOOXOAMMHUS TMpenn3eH Oamanc Mexmy noinutukure Ha EC B
IBeTe O0JIacTH, 3a Ja C€ IOCTUTHAT TMpecielBaHUTE I — YCTOMYMBU TEMIIOBE Ha
MKOHOMHUYECKH PacTeX MPU OCUT'YpsIBaHE CUTYPHOCTTa Ha uHAHCOBaTa cucteMa. (c. 13).

CronyunuBo € n30paH HMHTEPAMUCUMIUIMHAPEH MOAXOMA. MCTOPUYECKOTO H3CIIE/IBaHE U
CPaBHHUTETHONPABHUSl aHANN3, KOHCTATUBHO-aHAJUTHYHUS, OICHBUHUS, CTATUCTHUECKUS U
EMIMPHUYEH M0/IX0/], BKIIFOYUTETHO IbIOOYMHHN UHTEPBIOTA.

I'maBa IIvpBa (B 0ob6em ot 72 c.), ozarnaBeHa ,,CBOOOAHO NBIKEHHE Ha KalUTaIH TIO
cMuchia Ha wi. 63 u ci. or JJPEC* e normyecku mocTpoeHa OT HU3ACHSABAHETO HA HAKOU
OCHOBOIIOJIAralld MOHSATHS, KaTo ,,KanuTaia®, “cCBOOOJHO JIBI)KEHHE Ha KaluTalu, Mperiieq Ha
CBBPEMEHHOTO CHCTOSIHUE Ha JIBKCHHWETO Ha KallUTAJIOBHTE TTOTOIM, BKIIOYHTEIHO Ipe3 od-
miop ueHTtpose. IlpencraBeHu ca monsuTe M BpeAUTe OT ABM)KEHHMETO Ha KaluTaldu (Harp.
necTaOuiIn3upane Ha MaKpOMKOHOMHYECKHTE YCJIOBM B JaJieHa AbpiKaBa MOpaad OTIUB OT
KamuTanu u a1p. — c. 27-28). HampaBeH e HCTOPUUECKH Mperiie/l Ha BbBEKIAHETO Ha CBOOOHOTO
IBUKeHHEe Ha kanuTanu B Pumckus norosop (JEMO) u B mocnenBamuTe peBU3UH Ha
YUPEIUTETUTE JOTOBOPH.



[MTaparpa¢ 1.2.3. e moceren Ha Chio3a Ha kanutanoBute nasapu (CKII): mpemaxBane Ha
MPEUYKUTE Tpel CBOOOTHOTO IBM)KEHHE Ha KalWTald M YISCHSIBAaHE Ha TPaHCTPAaHUYHUTE
uHBecTULMU B paMkure Ha EC, kaTo mo ChIIECTBO HWHUIMATHBaTa MMa 3a 3ajada Ja
IUBEpCUPHUIPA W3TOYHULUTE HAa (PUMHAHCHpAHE 3a EBPONEHCKHUTE MPEANPHATHS H IMO-J00po
CBbp3BaHE HA CIIECTABAHUATA C MPOAYKTHBHHM WHBECTULIMHM B HKOHOMHKara. IIpencraBeHo e
pazButureTo Ha CKII ot 2015 . Hacam. B TO3M KOHTEKCT € 3acerHar U BbIIpoca 3a JUTUTATHOTO
€BpO, KaTo ce 00pblila BHUMaHME, Y€ ,,[paHCIrpaHUYHOTO My oOpalleHre o0aye MOXe /1a YJIECHH
MEX/TyHapO/IHU MPECTHIIHU JIEHHOCTH, aKo He ObJie HaJIe)KHO KOHTpoinupaHo* (c. 50).

AHanu3upaHa € perylaMeHTalusaTa B cera JACHCTBAIIOTO ITbPBUYHO MPAaBO - WI. 63 U CII.
JOEC, kakTo 1 10myCTUMHUTE orpaHndeHus no 4i. 65, map. 1, Oyksa 0) JIPEC. Ocobeno mscto
€ OTJeNeHO Ha aHanu3a Ha wi. 66 JIPEC, koiiTo onpaBoMolaBa EBponeicKusAT nmapiaaMeHT U
CbBeThbT, Karo AeicTBaT 4pe3 periaMeHTH B CHOTBETCTBHE C OOMKHOBEHATa 3aKOHOAATEIHA
MpoLeAypa Aa mpueMar aIMUHUCTPATUBHU MEPKH C OTJIE/ MPEAOTBpaTIABaHE HAa Tepopusma. Tes3u
MEpKHM MoOrar Ja ObJarT 3ampas3siBaHE Ha CpelCTBa, ()MHAHCOBH AKTHUBU WM HKOHOMHYECKH
MIPUXOAM, KOUTO MPUHAIIICKAT WIH Ca IPUTEKAHUE HA (PU3UUCCKH WU IOPUINYCCKHU JIUIA, TPYIH
WIN HeIbpKaBHHU 00pa3yBaHMUsL.

[Taparpad 5 ot Ta3u ['maBa e nocereH Ha chaeOHarta npakTuka Ha CEC ¢ ocobeH akueHT
BbPXy OCHOBaHHUATA 3a ,,00IIECTBEH peaA’ H ,,00IIeCTBEHA CUTYPHOCT Karo W3KJIIOUEHHUS OT
OCHOBHHS MPUHIIUIT Ha CBOOOIHOTO JIBM)KEHHE HA KallUTaJIH.

I'naBa Bropa (86 C.) ¢ mocBeTeHa Ha MEPKUTE 3a MPOTUBOACHUCTBHE HA W3IMHMPAHETO HA
napu B nipaBoto Ha EC. ABTOpBT couM, 4e M3MUPAHETO HA MApU € CPAaBHUTEITHO HOB (heHOMEH,
CBBbp3aH Hail-Beue ¢ OpraHu3upaHaTa TpaHCTpaHUYHA IMPECTHIIHOCT, €Ba B Kpas Ha XX BeK
MEXAyHapoiHaTa OOIIMHOCT 3amo4yBa CHCTEMaTHMYHO J@ IO Bb3IIpMEMa Karo 3amlaxa 3a
(¢uHaHCOBaTa U 00IIeCTBEHATa CUTYPHOCT. B Ta3u rmaBa ce mpociesiBa reHe3rnca U eBONoUATa
Ha M3MHMPAHETO Ha Tapu KAaKTO B CBETOBEH, Taka W B €BpONeEicku Mamad, aedunupa ce
MOHATHETO U CE€ CHUCTeMAaTH3Hpa COIHMAIHUTE, UKOHOMHUYECKUTE U MpaBHUTE €(eKTH OT ToBa
SIBIICHUE.

[TocoyeH e HauaTHUAT MOMEHT Ha OopOara ¢ U3NMHUPAHETO Ha MapH, a UMEHHO MpueTara Ha

27.06.1980 r. ot CnBera Ha EBpona Ilpenopbka Ne R(80) 10 3a mepkure cpeuty Tpanchepa u
ChXpaHSABAHETO HA CPEJICTBA C KPUMHMHAJIEH NIPOoU3Xo/ U JleknapauusTa 3a TpUHIUIUTE OTHOCHO
MIpeIOTBpaTsIBAaHE Ha M3I0J3BaHETO Ha OAHKOBaTa CHCTEMA 3a IIEJINTE Ha M3MHMPAHETO Ha MapH,
npueta Ha 12.02.1988 1. oT cwh3maneHuss kbM baHkara 3a MexIyHapoAHH Tutamanus B bazen
Komurer 3a 6ankoBU mpennucanusi u 6ankoB koHTpoid. [Ipe3 1986 r. CAIIl e mepBara crpana,
KOATO KpUMHHAJIM3Mpa NPaHETO Ha TMapH, CcleJ Karo TOAUHM Hapen TryOu OuTkara c
pa3npoOCTpaHEHUETO Ha HapKOTHIM. [[pyr KirodoB MOMEHT € cb3naBaHeto Ha FATF B Ilapmx
npe31989 r. Ha cpemara Ha ['-7. [Ipocnenena e nHGOPMATUBHO MEXTyHAPOIHONPABHATA ypeaoa
non erugara Ha CwBerta Ha EBpoma: KoHBeHIMATa OTHOCHO M3NKpaHe, U3UPBAHE, U33EMBAHE U
koH(UCKalus Ha obmarute oT mpecTbiuieHue (8.11.1990 r); cp3maBaHeTo Ha EXCHepTHUST
KOMHUTET 32 OIIEHKa Ha MEpKuUTe 3a 60pOa ¢ M3MupaHeTo Ha mapu U (GUHAHCUPAHETO HA TEPOpHU3MA
kbM CobBera Ha EBpoma — MONEYVAL mnpe3 1997 . u KonBenuusi Ha CobBera Ha EBpomna



OTHOCHO W3MHpaHEe Ha TMapu, H3IUpBaHE, H33eMBaHE M KOH(UCKAIMs Ha o0JaruTe Ot
npecThIUvieHus U puHaHcupane Ha TepopusMa (16.05.2005 ). Criomenara e u possita Ha OUCP.

KittouoB 3a nmuceprammsara e maparpad 2, KOMTO uMa 3a 1en Ja AcUHHpa MOHITHETO
,»A3Mupane Ha napu®. Cien Karo npaBu Iperies Ha OBJIrapCK € U YyKIECTPAHHU AePUHUIIIH,
aBTOPBHT CE€ KOHILIEHTPHPA BbPXY Bpb3KaTa MEXIy U3MHUPAHETO HA Mapu U CBOOOIHOTO JABUKEHUE
Ha KanuTaiu. ToBa My JaBa Bb3MOXHOCT J1a OTKPOH ,,...JIBE€ PA3JIMYHU U B3aUMOCBbP3aHHU LIEIH.
Enna oTpunarenna, ChCTosINIA C€ B 3aJIM4aBaHE Ha Bpb3KaTa C M3TOUHHUKA U €{HA TOJIOKUTENHA -
o0e3neyaBaHe Ha CBOOOJHOTO JBMXKEHME W H3IIOJ3BaHE HAa TOBA MMYILIECTBO B CTOHNAHCKHS
00opot. Taka n3BeneHUTE 1eNH ca PYHKIIMOHAIHO CBhP3aHH TIOMEXKIY CH, JJOKOJIKOTO 3a Ja Obie
U3II0JI3BaHO CBOOOIHO MPUIOOUTOTO OT MPECTHIUIEHUE UMYIIECTBOTO, CJIe/IBA 1a ObJe 3ajJuueHa
Bpb3KaTa ¢ mpecTblHusg My U3TouHuK  (c. 108). I1. [Tana3zoB n3Bexaa u coOCTBEHO OIpeneIecHe
3a M3MHMpaHe Ha Mapu: ,,[IPOLEC Ha YMUIIEHO MPEXBBbPJSHE U npeoOpa3yBaHe Ha MPUIOOUTOTO
OT TPECTBHIUICHHE UMYIIECTBO, B TAKOBa C MPUBHUIHO 3aKOHOCHOOpA3eH MPOMU3XOA, 3a Ja ce
3aJIM4YM Bph3KaTa My C M3TOUYHHKA U J1a ce 00e3neun cBOOOJHOTO MYy JIBUYKEHHE U U3IOJI3BAHE B
cTonanckus 06opot* (c. 108).

AHanu3bT Ha (a3uTe Ha U3MMPAHETO HA MApU ChIIO € IOCTAaBEHO OT aBTOPa B KOHTEKCTa
Ha CBOOOTHOTO [BWXXEHHME Ha Kanurtaiu. llpeacraBeHu ca ciennHute ¢Ga3u: BBBEXKJIAHE
(nmyacMeHT), HamlacTsBaHe (pasciosBaHe), MHTerpupaHe. OTKpoeHa € B3aUMOBPB3KaTa MEXKIY
(a3zuTe Ha U3MUpPaHE U CBOOOAHOTO JABIKECHHE HA KAlMTaJM, KaTo TS € OCHOBEH MEXaHU3bM BbHB
(azara Ha HamjacTsIBaHE 3a NPUKpPUBAHE, a B MocieaHara (asa Ha HWHTErpupaHe - YCIOBHE,
MO03BOJISIBAL[0 HA W3MHMPAHUTE Iapu J1a Ce YCTAaHOBAT TaM, KBJAETO MOraT Ja ce ynorpedsBar ¢
MHUHHMAJICH PUCK M JIa HOCAT JOXOMHOCT. (c. 115).

I1. ITana3zoB u3ka3Ba cOOCTBEHO MHEHHUE IO BbBIIpOCa 3a MmocieaHara ¢asa KaTo cuuTa, 4e
»...AMEHHO (pa3aTa Ha HMHTErpHUpaHEe NpEACTaBIsIBa 3HAYMM e€Tal 3a Hameca OT CTpaHa Ha
pascieasanure opranu (c.115), kato yoenquTenHo gaBa apryMeHTH B Ta3M HACOKA. J1a C€ OCOYHU
KBbM IPUHOCUTE

B cnenBamus maparpad ca oyepTaHM HETaTUBHHUTE MOCIEAMIM OT W3MHUPAHETO Ha Mapu
BbPXY OOIIECTBEHUTE OTHOILIEHUS U HEOOXOIMMOCTTa OT MpoTuBoaeiicTBue. lIpecTriuiennero
3arJamiBa IeJIocTTa Ha (pUHAaHCOBaTa CUCTEMa, MPEACTaBIsABa PUCK 3a (PUCKATHATA CUTYPHOCT,
WHBECTUIIMUTE C M3MPAHUTE Mapu JOMPUHACAT 3a WHQIALMOHHHUTE MPOIECH, Pa3KpUBAHETO Ha
TOBAa IMPECTHIJICHUE B JaJieHa OaHKa WM CTpaHa ce sABsiBa MPOOJIeM 3a caMaTa WHCTUTYIUS WU
nbpkaBa. [IpencTaBeHn ca BHOKIAQHUATA HAa Pa3iMYHM aBTOPU 3a HETaTUBHUTE IOCIEAMLU OT
U3IUPAaHETO Ha MapHu.

[Taparpad 2.4. mpocrnensBa pa3BUTHETO Ha HOpMaTHBHara yperba B mpaBoto Ha EC.
IIpocnenenn ca dupextusa 91/308/EMO na ChBeTa 3a mpenoTBparsiBaHe Ha M3IMOJI3BAHETO HA
¢uHaHCcoBara cuctema 3a usnupanero Ha napu (IIepBa aupexrusa); Hupextusa 2001/97/EO 3a
mmeHenue Ha JlupexktuBa 91/308/EMMO na ChbBeTa 3a mpenoTBparTsBaHe Ha M3MOJI3BAHETO HA
(uHaHCOBaTa cuctema 3a m3nupane Ha mapu (Bropa aupektusa), HupextuBa 2005/60/EO nHa
EBponeiickuss mapnameHtT u CbBeta oT 26 oktomMBpu 2005 roamHa 3a MNpeaoTBpaTsIBaHE
W3IOJI3BaHEeTO Ha (PMHAHCOBATa CHCTEMA 3a IIeTUTe Ha U3MHPAHETO HA apu U (PUHAHCHPAHETO Ha
tepopuzbM (Tpeta nupektuBa); UerBspra qupektusa - 20.05.2015 r; Jupextuna 2001/97/EO Ha
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EBpornelickua napiamenT u Ha CbBeta oT 4 nexemBpu 2001 r. 3a usmeHenue Ha JlupekTuBa
91/308/EMO na CpBeTa OTHOCHO NPEBEHIMATAa HAa M3MOJI3BAHETO Ha (PMHAHCOBATa CHCTEMa 3a
nenute Ha npaHeto Ha mapu ([lera mupextuBa); Jupexrusa (EC) 2018/1673 na EBponeiickus
napiamMeHT U Ha CbBera 3a OopOa ¢ m3NMMpaHEeTo Ha Mmapw 1o HakazaremHompaBeH pen (Lllecra
JTUPEKTUBA),

Cuuram, ye ChbplEBHHATA HA JUCEPTALIMOHHUS TPYA € MPEICTABSIHETO U aHAJINU3BT HA T.
Hap. HOB IAKeT 3akoHojaTenHu akToBe Ha EC B Oopbara cpeury u3nupaHeTro Ha mapu. Toif e
6a3upan Bepxy Jokmnan na Komucusta no EBponelickus mapnament u CeBeta ot 24.07.2019 r,,
KOWTO OTYMTa HEOOXOMMMOCTTa OT MpoMsiHa Ha perynamusra. [Ipuerusat mpe3 2024 1. makeT
BKJIFOYBa 4yeTupu ocHOBHU akrta: Permament (EC) 2024/1624 na EBponeiickus mapiaMeHT U Ha
CoBera ot 31 maii 2024 1. 3a npenoTBpaTsBaHe Ha M3IOJ3BaHETO Ha (PMHAHCOBAaTa cUCTEMa 3a
LeIUTe Ha U3MHUPAHETO Ha napu win puHaHcupanero Ha Tepopusma, dupekrusa (EC) 2024/1640
Ha EBponelickusa napiameHT u Ha CbBera oT 31 mait 2024 1. OTHOCHO MEXaHM3MUTE, KOUTO J1a
ObaT BbBEIECHU OT JbP’KaBUTE WICHKHU 3a IPEAOTBpaTsBaHE HA M3IIOJI3BaHETO Ha (pUHAHCOBaTa
cucTeMa 3a LIeIUTEe Ha U3IUPAHETO HA Napy WK (UHAHCUPAHETO HAa TEpOpU3Ma, 32 U3MEHEHUE Ha
HupextuBa(EC) 2019/1937 u 3a usmenenue u orMmsana Ha Jupextuna (EC) 2015/849; Pernament
(EC) 2024/1620 na EBponeiickust napaamenT U Ha CbBera oT 31 maii 2024 1. 3a ch3naBaHe Ha
Opran 3a Oop6a ¢ M3NMUpPaHETO HA MapH U (pUHAHCHpPAHETO HA TEpOpU3Ma U 3a U3MEHEHHE Ha
permamentu (EC) Ne 1093/2010, (EC) Ne 1094/2010 u (EC) Ne 1095/2010; Pernament (EC)
2023/1113 na EBponeiickus napaamenT v Ha CbBeta oT 31 Mmait 2023 1. oTHOCHO UHpOpMaLUTa,
MpHUapyXkaBallla IPEeBOIUTE HAa CPEICTBA U NMPEXBHPISHUATA HA ONpPEAEIECHN KPUIITOAKTUBH, U 3a
m3meHenue Ha JlupextuBa (EC) 2015/849; (permamenT 3a uH(pOpManusara, MNpUIApyKaBalia
HPEBOIUTE HA CPEICTBA, BKIroUnTEHO travel rule 3a kpunroakrusm).

CrpI1ecTBEH IPUHOC HA aBTOpPA € LJIOCTHUS aHAJIM3 Ha Ta3Uu perlaMeHTalusl.

I'maBa Tpera (B obem oT 54 c.) e mMOCBeTeHAa HAa KOHKYPEHIUATA MEXKIYy CBOOOIHOTO
JBUKEHME Ha KallWTald W IpEeBEeHLusATa cpelly uinupaHeto Ha napu B EC. B Hes aBTOpBT
aHaJIM3Mpa Bb3MOKHUTE IPOTHBOPEYUS, KOHKYPEHIIUS U JJOPU aHTarOHU3bM, KOUTO Bb3HHUKBAT B
pe3yaTar Ha eIHOBPEMEHHOTO MpuiaraHeé Ha IpaBuiara OTHOCHO CBOOOJHO JBI)KEHHE Ha
KalluTaldl M W3UCKBAHMSATA HA PETYJIaTOPHUS PEKUM 3a MPOTHBOACHCTBHE HA M3MUPAHETO HA
HapHu.

I1. TTana3oB u3cieaBa npaBHUTE (HOPMH HAa TPAHCTPAHWYHO JBM)KEHHE Ha KallUTallH,
U3MOJI3BaHM 33 M3IMpaHE Ha MapH, KaTo M3BEXJa HA NPEIEH IUIaH TPAaH3aKLUHU, KOUTO ca I10-
BHUCOKO PHUCKOBU: OAHKOBU oOlepanuu, (UKTUBHHU 3a€MH, MHBECTUIMM B HMMOTH, (DU3HYECKO
MIPEXBBPJIIHE HAa Napu B Opoi, KpUIITOBAIYTH, JOKAaTO, JApPEHUATAa U HACJIEJICTBaTa pa3KpuBaT
MO-HUCKM HMBA Ha puck. CieiBallusaT aHaIU3 € MO OTHOILIEHUE Ha MEPKHUTE 3a MPEBEHIMS Ha
M3MHUPAHETO Ha Tapu, NpH KOHTO € M3CielBaH TEXHHUS IOTEHLMaJ 3a OrpaHHYaBaHE Ha
CcBOOOJHOTO ABM)KEHHE Ha KanmuTaiu. TakuBa ca mpekpaTsBaHe U OTKa3 OT BCTHIIBaHE B JCIOBU
B3aMMOOTHOIIEHUS C KIWEHTH, 10 OTHOLIEHHE Ha KOWUTO € HaJlulle HEBb3MOXKHOCT 3a
U3BBPIIBAHE HAa KOMIUIEKCHA MPOBEPKA; 3aKpUBAT KOPECIIOHJIEHTCKUTE CH CMETKHU C OAHKH OT
OTIpeJIeJIeHN CTPaHM WM LeJu perroHu (Hamp. oT cnucbka Ha FATF ,BucokopuckoBu TpeTu
JbP)KaBU*‘) — T.HAp. I€-PUCKUHT U JIp.



WuTtepec mpexncrapnsBa mnaparpa@bT MOCBETEH HA HMIUTUIIUTHATE OTPAHUYCHUS,
MopoJieHu OT 6bopbaTa cpenry U3NMUPaHEeTo Ha MapH, KOUTO € POKYCHPaH BbPXY UMIUTHKAIIMATE HA
JIe-PUCKHHT 110 OTHOIIIEHUE CBOOOHOTO JBHKCHHUE HA KAITUTAIIH.

[Mpeacrassuero Ha Permament (EC) 2023/1114 (MiCA - Markets in Crypto-assets) e
KOHIIETITyaJTU3UPaHoO KaTo MpHUMEp 32 UMILUIULUTHO OTpaHUYEHHE BBPXY CBOOOJHOTO JIBUXKEHUE
Ha kanuTanu. CuuTaMm LSUTIOCTHOTO MpECTaBsSHE HA perjiaMeHTa B CBETJIMHATA Ha M3CJe/IBaHaTa
npo0yieMaTrKa 3a MPUHOC Ha AUCEPTALUATA

Kakto counu II. [Tana3oB omenkarta Ha eEeKTUBHOCTTA HA MEPKUTE Cpelly M3MHpaHe Ha
Mapu B KOHTEKCTAa Ha TAXHOTO B3aUMOJIEMCTBHE ChC CBOOOJHOTO ABMKEHUE HA KANUTAIH €
3aTPYAHUTEIHO MOPaJAX OCKBIHOCTTAa W HEHAJICKIHOCTTA HA JIAHHUTE, JIUTICATa HAa JAHHU 32
HAKOW TPECTHIUICHUS, HEIBJIHH CBEJCHUS 3a OINPEACIICHH TOAWHH W JIp. aBTOPHT H3BEXKIa
HYy)XJ1aTa oT ,,lIpelu3upane’ u ,,ipekaauopupane” Ha moaxona 3a 6opbda ¢ M3NMUPAHETO HA MapH
(c. 219). Uzcnenpaiiky puiIaraHeTo Ha MPUHIIAIIA HA MPOTIOPIIMOHAIHOCT, TYK € MpeJCTaBeHa U
peneBanTHa chacOHa npakTuka Ha CEC.

[TocnenuusaT mnaparpad cucTeMaTu3upa H3BOAUTE OT HaMpaBeHHUTE ABIOOYMHHU
HMHTEPBIOTA ¢ MPO(PECHOHATUCTH OT PA3IMYHU CEKTOPH.

3axmouenneto (16 ¢.) 000011aBa U3BOIUTE, HAIIPABEHH OT aBTOpPA B M3JIOKEHHETO, KaTo
TE ca IMOCTAaBEHHM B KOHTEKCTa Ha JWHAMHYHATA BPH3KAa MEXKIY CBOOOJHOTO IBIIKCHHE Ha
KalUTAJIM ¥ TOJUTUKHTE 3a OopOa ¢ wm3nupanero Ha mapu. I1. IlamazoB ¢opMynupa HSKOJIKO
BaXHU TPEUIOKCHUS 3a yCeTHAKBSIBAHEC Ha IpaBHATa ypenda, ONTHUMU3HMpAHE HAa PeKMMa HA
KOMITJIEKCHA MPOBEPKA U CIa3BaHe Ha MPUHIUIA HA MTPOMOPLIUOHAIHOCT.

1. Onenka Ha HAYYHUTE U IIPAKTHYECCKH PE3YJITATH U IPUHOCH B TUCEPTALUATA

[I5pBOTO HECHMHEHO JOCTOMHCTBO Ha MWCEPTAMOHHUS TPYJ € H300opa Ha Temara.
[IpoGnemaTrkara Ha U3MUPAHETO HA Tapu € Ouia mpeaMeT Ha U3CIEeABAHE OT Pa3IUYHU ACTICKTH
B ObJrapckarta U uyjaa clenuain3ipaHaTa fpaBHa JuTepaTypa. T'bpceHaTa HOBOCT B cliyyas €
MOCTaBSIHETO HAa TMPOYYBAHETO B KOHTEKCTa Ha CBOOOJHOTO [ABW)KCHHE Ha KalHTalH,
KOETOEJOCTOMHCTBO Ha JIUCEPTAIMOHHUS TPYI.

OCHOBHHSIT TEOPETHUYEH MPUHOC € U3BEKIAHETO HA COOCTBeHA AePUHUIINA 32 ,,M3MHpaHE
Ha Mmapu‘ B KOHTEKCTa Ha CBOOOHOTO JBMXeHHUE Ha KanuTanu (c. 108 ot muceprarusira).

[Ipunocen e maparpadsT, B koirto II. Ilama3zoB oTcrosiBa COOCTBEHO BIDKIAHE 32

Pa3CIICABAHCTO HA U3NIUPAHECTO HA IMMapHU BbB (pa3aTa Ha ,,I/IHTCI‘pI/IpaHCTO“, KaToO gaBa 6aJ'IaHCI/IpaH
noAXOod U LCJIU 110 TO3W HAYMH Jia IPCAN3BHKA HaAYYHA JUCKYCHA.

[IpuHoc mpencrasisiBa HalpaBeHaTa TUIIOJIOTHUS Ha MpaBHUTE (GOPMHU Ha JIBUYKEHUE Ha
KaIluTalu, KOUTO Morar ja ObJaT M3MOJI3BaHM 3a MpaHe Ha MapH, KakTo M KiacuduKauus Ha
MEPKU C HaAW-BUCOK OTPAHUUYUTENICH TOTEHIMAI.

W30 MpUHOCHO € M3CTeIBaHeTO Ha T. Hap. HOB MAKeT 3aKoHojaTesHu aktoBe Ha EC B
Oopbata cpelry U3MMPaHETO HaA MapH.

TpyabT chbabpka OCHOBHO HAyYHO-TIPAKTHMYECKU MPUHOCH, CPell KOUTO OUX OTKpoOMIa
CJIEIHUTE:



e Ilpunoc mnpencraBnsiBa aHamm3bT Ha JupektuBa (EC) 2015/849 na EBpomeiickus
napiaMeHT u Ha CbBeTa,

e OCBbIIECTBEHUAT KPUTHYCH aHaIM3 Ha e(QEeKTUBHOCTTa Ha pexuma Ha Oopba ¢
n3nupaneto Ha napu B EC;

e II3BeneHUTE EKCIUIMIUTHU W UMIUIMLUATHU OTPAaHUYEHUS Ha perylaluuTe Cpeury

M3IMPAHETO Ha MapH 110 OTHOIICHUE Ha CBOOOIHOTO JBM)KCHUE HA KAITUTAJIH;

e MHuoroTo 000CHOBaHM U3BOAM, Hamp. Ha c. 168, c. 170, c. 174, c. 196, c. 203, c. 228;
e [IlpencraBsuero Ha Permament (EC) 2023/1114 (MiCA - Markets in Crypto-assets);
e HampaBenure IBJIOOYMHHN HWHTEPBIOTA CHC CICHUAIMCTH OT pa3INYHU OONAaCTH |

W3BOJAMTE OT THX;

e [lpuHoCcHM ca HampaBEeHHUTE NPEAJIOKEHHUS 32 YCHBBPIICHCTBAHE Ha perllaMEHTAIUATA

Cpelly U3MUPAHETO Ha MapH U MPUIIATaHEeTO i HA MPaKTHKA.

CunrtaMm, 4e KaKTO ChIBPKAHUETO, Taka U O(hOPMIICHHETO HA AMCEPTALUOHHUS TPYyH Ha
noktopanTt Iletko Ilama3zoB oOTroBapsAT H3LAI0 HAa U3MCKBAaHHUATA 3a MPUCHKIAHE Ha
oOpa3oBaTeliHa U Hay4Ha CTereH ,,qokTop 1o [IpaBo Ha EC*, mocodeHnn B 3akoHa 3a Pa3BUTUETO
Ha akaJeMuuHus cbcraB B Penybnmuka bbarapus. OcHoBHaTa wu3cieqoBaTeNicKa Te3a €
anpoOupaHa OT JOKTOPAHTA.

Jucepranusta CBUIETENCTBA 32 33aIbJIOOUYEHUTE MMO3HAHUS HA aBTOpa IO W3CIECABAHUTE
npoOJIeMH M CIIOCOOHOCT 3a MOBEXJAAaHE HAa CAaMOCTOSTEIIHO HAy4HO H3ciieaBaHe. He oTkpuBam
JAHHM 3a IIaruaTcTBo. ABTOopedepaThT OTpa3siBa IBJIHO U JOOPOCHBECTHO ChIbPKAHHETO HA
TUCEPTAIUOHHUS TPY.

3a nmobporo Bmewarnenue ot Tpyna Ha I[I. IlamazoB cBuaerencTBaT M IIECTTE
nyONIMKaMUTe MO0 TeMaTa Ha JAUCEPTAlMOHHHS TPy, JBE OT KOWUTO Ca HAa AHTIHUICKH €3WK B
pe3yNTaT OT yYaCTUETO MY B MEKAYHAPOIHU KOH(PEPEHIIUU C TOKIAIH.

IV. Kpurtuunu 0ejie;KKH M NPenopbKU

HNMaM HAKOW TEPMHHOJIOTHYHU OENIeKHU — OTHOCHO HEMOCIEA0BAaTETHOTO U3MOI3BaHE Ha
TEPMHUHOJIOTHATA. B OBArapckoTO 3aKOHOJATEJICTBO CE€ U3II0JI3BA IOHSATHETO ,M3IHpaHE Ha
napu‘‘, JOKaTo B MPEBOJ OT AHIJIMHCKHU CE€ € YTBBPAWIO ,IpaHe Ha mapu‘‘. B u3noxkeHueTo ce
M3I0JI3BAT U JBaTa TepMuHa (HampuMep Ha c.18, ¢. 19, Ha ¢. 61 ce u3non3Ba ,,ipaHe Ha mapu’).
bu 6uno nobpe mpu eBeHTyanHO OBJIEHI0 U3/1aBaHe HA TPyJia Ja ce Mpeln3rpa TEPMUHOIOTUSTA:
WIK Ja C€ yEeIHAaKBUM WIM Ja ce OOSCHM M3PUYHO, Y€ JIBETE IOHATHS C€ M3MO0J3BAaT KaTo
cuHOHMMU. OTKpUBaM ,,MOAEPHOTO M3MOJI3BAHE HA JyMaTa ,,aJpecupaM’‘ Ha HAKOJKO MeCTa B
aucepranusaTa. bux npenoppyana a ce 3aMEHM C aJieKBaTHa ObJrapcka Jyma 3a Jia ce 3amasu
noOpHst CTUJ HA TPYJa.

HMMa wu3BEeCTHO HECBHOTBETCTBHE MEXAYy 3amaBueTo Ha [naBa Bropa u HeWHOTO
ChABpKAHUE, TOKOJIKOTO C€ MPEACTAaBS HE CaMO Pa3BUTHETO HA MEPKUTE CPEIly U3MHUPAHETO Ha
napu B npaBoto Ha EC, HO U MeXIyHapOJHUTE KOHBEHLIMM U JIPYTM aKTOBE IOJ €rujara Ha
CobBera Ha EBpona.

KoHcTaTnpax HAKOM TEXHHYECKM MPOMYCKH KAaTO JIMIICA HA CHOCKH IOJA JHMHHS CJeJ
LUTHUPAHUs, KOUTO Ca MIOCTABEHU B KABUYKHU.

bep3am ga momguepras, uye MOCOYEHUTE KPUTHUHH OENEKKH HE ca OT ChILECTBEHO
3HAYEHHUE U HE Ce OTpa3siBaT Ha KaueCTBOTO Ha JAMCEPTALIMOHHOTO U3CJIE/IBaHE.

V. 3akjauyeHue



JlvcepTallMOHHUAT TPyA OTroBaps Ha M3HMCKBaHUATAa Ha wi. 6, aj. 3 OoT 3akoHa 3a
pa3BUTHE Ha akageMu4Hus cbcTaB B P bbarapus, nHa un. 27 ot IlpaBunHuka 3a HEroBOTO
npujiaraie 1 Ha BbTpemHuTe npaBuia 3a pa3BUTHE HA aKaJeMHUUYHHsS ChcTaB Ha FOrozamagHus
yHusepcurteT ,,H. Puncku®, nopagu xoero nasam HOJOKUTE/JIHA OHEHKA u npeanaram
yoeneno Hayunoro skypu na jgane Ha Ilerko IlnamenoB IlajazoB oOpa3oBaTejHATa M
HAYYHA CTENEH ,.JIOKTOP* 0 HaYYHA CeluAJHOCT . IIpaBo Ha EBponeiickus cp103%.

3.01.2026 r.

IIpod. n-p Upena Nnuesa
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I. Brief biographical data

Petko Palazov completed his secondary education at 164 Foreign Language High School “Miguel de
Cervantes” — Sofia. In 2012 he graduated with a Master’s degree in Law from Sofia University “St. Kliment
Ohridski”, and in 2014 he obtained a Master’s degree in EU Law from the same university.

He has worked as a revenue expert at the National Revenue Agency (2013-2018), senior expert at the
Ministry of Economy (2017-2018), legal counsel at BNP Paribas Personal Finance, Bulgaria (2018-2022);
since 2022 he has been Chief Legal Counsel at NETCREDIT Ltd.

He has completed numerous additional qualifications, including the “Summer Academy for Young Leaders
in Public Administration” (2017), and specializations in legal English.

He was enrolled as a part-time doctoral student in the doctoral program “Law of the European Union” at
the Department of International Law and International Relations by Order No. 1738/9.10.2020 of the Rector
of SWU Prof. B. Yurukov, PhD, with scientific supervisor Prof. Dr. G. Belova-Ganeva.

I1. General description of the submitted dissertation

The submitted dissertation consists of 333 standard pages, including a list of abbreviations, introduction,
three chapters, an empirical study based on interviews, conclusion, three appendices, and a bibliography.
The literature used includes 45 sources in Bulgarian, 24 in English, and 115 cases, legal sources, and online
materials. A total of 354 footnotes are provided.

Structurally, the dissertation is relatively balanced, with a justified emphasis on Chapter Two (86 pages),
which examines in detail the EU secondary legislation on anti-money laundering.

The subject of the dissertation focuses on the free movement of capital and anti-money laundering
measures, viewed in their mutual relationship and tension.



In the introduction (10 pages), the doctoral candidate justifies the relevance of the topic, referring to the
‘New European Legal Framework’, consisting of a package of legislative acts, regulations and directives
that significantly amend the existing legal regime, the FATF monitoring of Bulgaria, and the country’s
accession to the Eurozone.

The main thesis, research objectives and tasks, as well as the methodology used, are clearly formulated.

The core research thesis is that examining the interrelationship between the free movement of capital and
anti-money laundering measures can achieve the necessary precise balance between EU policies in both
areas, in order to secure the pursued goals — sustainable economic growth while ensuring the security of the
financial system (p. 13).

An interdisciplinary approach is successfully chosen: historical analysis, comparative legal analysis,
descriptive-analytical and evaluative methods, statistical and empirical approaches, including in-depth
interviews.

Chapter One (72 pages), entitled “Free Movement of Capital under Articles 63 et seq. TFEU”, is logically
structured, beginning with clarification of fundamental concepts such as ‘capital’, ‘free movement of
capital’, and an overview of current capital flows, including through offshore centers. The benefits and risks
of capital movement are presented (e.g., macroeconomic destabilization due to capital outflows — pp. 27—
28). A historical overview of the introduction of the free movement of capital in the Treaty of Rome (EEC
Treaty) and subsequent treaty revisions is provided.

Section 1.2.3. is devoted to the Capital Markets Union (CMU): removing barriers to the free movement of
capital and facilitating cross-border investment within the EU. The development of the CMU since 2015 is
presented. In this context, the issue of the digital euro is also addressed, noting that “its cross-border
circulation may facilitate international criminal activities if not properly controlled” (p. 50).

The regulation in current primary law — Articles 63 et seq. TFEU — is analyzed, as well as the permissible
restrictions under Article 65(1)(b) TFEU. Special attention is given to Article 66 TFEU, empowering the
European Parliament and the Council to adopt administrative measures to prevent terrorism, including
freezing of funds and financial assets belonging to individuals, groups or non-state entities.

Section 5 of this chapter is devoted to CJEU case law, with emphasis on “public policy” and “public
security” as exceptions to the free movement of capital.

Chapter Two (86 pages) focuses on EU anti-money laundering measures. The author notes that money
laundering is a relatively new phenomenon, linked primarily to organized transnational crime, and only in
the late 20th century did the international community begin to systematically treat it as a threat to financial
and public security.

The chapter traces the genesis and evolution of money laundering at the global and European levels, defines
the concept, and systematizes its social, economic, and legal effects.

The beginning of AML efforts is identified as the Council of Europe Recommendation No. R(80)10 (1980)
and the 1988 Basel Declaration. The creation of FATF in 1989 is highlighted, as well as key Council of
Europe conventions and the establishment of MONEYVAL (1997).

A central section defines ‘money laundering’. After reviewing Bulgarian and foreign definitions, the author
focuses on the link between money laundering and the free movement of capital. He identifies two



interconnected objectives: a negative one — eliminating the link to the criminal source, and a positive one —
ensuring the free movement and use of the assets in economic circulation (p. 108).

He proposes his own definition: “a process of intentionally transferring and transforming property
acquired through crime into property with an apparently lawful origin, in order to erase its link to the
source and ensure its free movement and use in economic circulation” (p. 108).

The phases of money laundering are analyzed in the context of the free movement of capital: placement,
layering, integration. The author convincingly argues that the integration phase is particularly significant
for investigative intervention (p. 115).

The negative consequences of money laundering for public relations are outlined: threats to financial system
integrity, fiscal risks, inflationary effects, reputational damage to institutions and states.

Section 2.4. traces the development of EU AML legislation:

First AML Directive (1991)
Second AML Directive (2001)
Third AML Directive (2005)
Fourth AML Directive (2015)
Fifth AML Directive (2018)

Sixth AML Directive (2018/1673)

The core of the dissertation is the analysis of the new EU AML legislative package adopted in 2024, based
on the Commission’s 2019 Report. The package includes four main acts, among them Regulation (EU)
2024/1624 on preventing the use of the financial system for money laundering or terrorism financing of
terrorism, Directive (EU) 2024/1640 of the European Parliament and of the Council of 31 May 2024 on the
mechanisms to be introduced by the Member States to prevent the use of the financial system for the
purposes of money laundering or terrorist financing, amending Directive (EU) 2019/1937 and amending
and repealing Directive (EU) 2015/849; Regulation (EU) 2024/1620 of the European Parliament and of the
Council of 31 May 2024 establishing the Authority for Anti-Money Laundering and Countering the
Financing of Terrorism and amending Regulations (EU) No 1093/2010, (EU) No 1094/2010 and (EU) No
1095/2010; Regulation (EU) 2023/1113 of the European Parliament and of the Council of 31 May 2023 on
information accompanying transfers of funds and certain crypto-assets, and amending Directive (EU)
2015/849 (the regulation on information accompanying transfers of funds, including the travel rule for
crypto-assets).

A substantial contribution of the author is the comprehensive analysis of this regulatory framework.

Chapter Three (54 pages) is devoted to the competition between the free movement of capital and
anti-money-laundering prevention in the EU. In it, the author analyses the possible contradictions,
competition, and even antagonism that arise from the simultaneous application of the rules on the free
movement of capital and the requirements of the regulatory regime for combating money laundering.

P. Palazov examines the legal forms of cross-border capital movement used for money laundering,
highlighting transactions that are higher-risk: banking operations, fictitious loans, real-estate investments,
physical transfer of cash, cryptocurrencies, while donations and inheritances reveal lower levels of risk.
The subsequent analysis concerns anti-money-laundering preventive measures and their potential to restrict
the free movement of capital. Such measures include terminating or refusing to enter into business
relationships with clients for whom customer due diligence cannot be performed; closing correspondent



accounts with banks from certain countries or entire regions (e.g., FATF-listed ‘high-risk third
countries”)—the so-called de-risking, and others.

Of particular interest is the paragraph dedicated to the implicit restrictions arising from the fight against
money laundering, focusing on the implications of de-risking for the free movement of capital.

The presentation of Regulation (EU) 2023/1114 (MiCA — Markets in Crypto-assets) is conceptualized as
an example of an implicit restriction on the free movement of capital. | consider the overall presentation of
the regulation in light of the researched issues to be a contribution of the dissertation.

As P. Palazov notes, assessing the effectiveness of anti-money-laundering measures in the context of their
interaction with the free movement of capital is difficult due to the scarcity and unreliability of data, the
absence of data on certain offences, incomplete information for certain years, etc. The author identifies the
need for a ‘refinement’ and ‘recalibration’ of the approach to combating money laundering (p. 219). In
examining the application of the principle of proportionality, relevant CJEU case law is also presented.

The final paragraph systematizes the conclusions drawn from the in-depth interviews conducted with
professionals from various sectors.

The Conclusion (16 pages) summarizes the findings made by the author, placing them in the context of the
dynamic relationship between the free movement of capital and anti-money-laundering policies. P. Palazov
formulates several important proposals for harmonizing the legal framework, optimizing the customer
due-diligence regime, and ensuring compliance with the principle of proportionality.

I11. Evaluation of the scientific and practical results and contributions of the dissertation

The first undeniable merit of the dissertation is the choice of topic. The issue of money laundering has been
examined from various angles in Bulgarian and foreign specialized legal literature. The novelty sought here
is placing the study in the context of the free movement of capital, which is a strength of the dissertation.

The main theoretical contribution is the author’s own definition of ‘money laundering’ in the context of the
free movement of capital (p. 108 of the dissertation).

A contribution is the paragraph in which P. Palazov defends his own view regarding the investigation of
money laundering in the ‘integration’ phase, offering a balanced approach aimed at stimulating scholarly
debate.

Another contribution is the typology of legal forms of capital movement that may be used for money
laundering, as well as the classification of measures with the highest restrictive potential.

Entirely original is the examination of the so-called new package of EU legislative acts in the fight against
money laundering.

The work contains primarily scientific-practical contributions, among which | would highlight the
following:

e The analysis of Directive (EU) 2015/849 of the European Parliament and of the Council;
e The critical analysis of the effectiveness of the EU anti-money-laundering regime;



e The identification of explicit and implicit restrictions arising from AML regulations in relation to
the free movement of capital;

The many well-reasoned conclusions (e.g., pp. 168, 170, 174, 196, 203, 228);

The presentation of Regulation (EU) 2023/1114 (MiCA — Markets in Crypto-assets);

The in-depth interviews with specialists from various fields and the conclusions drawn from them;
The proposals for improving AML regulation and its practical application.

I consider that both the content and the structure of the dissertation of PhD candidate Petko Palazov fully
meet the requirements for awarding the educational and scientific degree “Doctor in Law of European
union”, as set out in the Law on the Development of the Academic Staff in the Republic of Bulgaria. The
main research thesis has been validated by the doctoral candidate.

The dissertation demonstrates the author’s profound knowledge of the researched issues and his ability to
conduct independent scientific research. | find no evidence of plagiarism. The abstract fully and faithfully
reflects the content of the dissertation.

The positive impression of P. Palazov’s work is further supported by his six publications on the dissertation
topic, two of which are in English as a result of his participation in international conferences.

IV. Critical remarks and recommendations

I have some terminological remarks regarding the inconsistent use of terminology. Bulgarian legislation
uses the term “us3nupane na nmapu” (‘money laundering’), while the English-derived term “npase xa mapu”
is also widely used. Both appear in the text (e.g., pp. 18, 19, 61). For any future publication, it would be
advisable to standardize the terminology or explicitly state that the two terms are used synonymously.

I also note the modern use of the verb “agpecupam™ (‘to address’ in several places). | would recommend
replacing it with an appropriate Bulgarian equivalent to preserve the stylistic quality of the work.

There is some inconsistency between the title of Chapter Two and its content, as it presents not only the
development of AML measures in EU law but also international conventions and other acts under the
Council of Europe.

I identified some technical omissions, such as missing footnotes after quoted text placed in quotation marks.

I hasten to emphasize that these critical remarks are not substantial and do not affect the quality of the
dissertation.

V. Conclusion

The dissertation meets the requirements of Article 6(3) of the Law on the Development of the Academic
Staff in the Republic of Bulgaria, Article 27 of its Implementing Rules, and the Internal Rules of
South-West University “Neofit Rilski”. Therefore, I give a POSITIVE ASSESSMENT and confidently
propose that the Academic Jury award Petko Plamenov Palazov the educational and scientific degree
“Doctor” in the scientific specialty Law of the European Union.

3 January 2026 Prof. Irena llieva, PhD
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