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1.06em u cTpyKTypa Ha IUCEPTALUOHHUS TPY

JlokTopckaTta auceprauus uma Tekct oT 209 ctpanunu, ot kouto 198 crpanunm 3a
OCHOBEH TEKCT, a octaHanute 11 crpanunm 3a Oubnuorpagus. JlokropckaTta qucepTanus He

CbAbpiKa OOIIBJIHUTCIIHU PUITOKCHU.

2.00111a XapaKTeprucTrUKa Ha IUCEPTAIUOHHUS TPY

2.1 AKTyanHOCT Ha TeMara

BaHKOBHST CeKTOp € Hepa3/ienHa 4acT OT HKOHOMUKaTa. ClIeI0BaTeIHO TO3U CEKTOP UTpae
Ba)XHA POJIS 3a OJNAarOCHCTOSHUETO Ha HMKOHOMHKara. CinaOusT OaHKOB CEKTOp HE caMo
3acTpaiiaBa JIBJITOCPOYHATA YCTOMYMBOCT HAa HKOHOMHKATa, HO MOXKE CBINO aa Objae
OTKJTFOUBAI (PaKTOp 3a (PMHAHCOBA KPU3a, KOATO JIa TIOBEJIE 10 UKOHOMUYECKH KPH3H.

bankuTe M3MBIHIBAT HAKOJIKO KIIFOUOBM (PYHKIIMM B MKOHOMHKATa Ha cTpaHara. Kakto
numat Allen u Gale (2000) 6aHKuTE TOIOOPSABAT pas3NpeIeICHUETO Ha KaTUTAJIOBUS Te(DUIHT,
KaTo OTIyCKAaT 3aeMH TaM, KBJAETO OWxa OWIM HaW-NPOJYKTHBHU, W TIO3BOJISIBAT Ha
JOMaKWHCTBATA JIa TUTAHUPAT CBOETO MOTPEOICHNE BHB BPEMETO, KATO UM JIaBaT Bb3MOXKHOCT
na crecTsBaT W Ja B3emar 3aeMd. OCBEH ToBa OaHKUTE OCHTYpSBAT JIMKBUIHOCT Ha
MKOHOMUKATa upe3 (puHaHCHpaHe HAa HEMUKBUIHU aKTUBU C TUKBUAHM nacusu (Diamond and
Dybvig, 1983). Upe3 ToBa Te momarar Ha CIIECTHTEIUTE J1a YIPABISBAT CBOS JIMKBUICH PUCK,
KaTo B CHIIOTO BPEME MO3BOJISIBAT IBJITOCPOYHU HHBECTHIIHH.

Upe3 TOBa Te mOMarar Ha CIIECTUTEIUTE Ja YIPaBIsSBaT CBOS JHKBUICH PHCK, KaTo B
CBILIOTO BPEME TO3BOJISABAT ABJITOCPOYHU MHBECTHIMH. Ponsita Ha OaHKUTE B MKOHOMHKATA
npuBinya BHHMaHueTo OT 18 Bek (Smith, 1776; Bagehot, 1873; Schumpeter, 1912;
Schumpeter, 1934 (2008)). Kato msumo Bpb3kara MeEXIy (PUHAHCOBOTO pa3BUTHE H
MKOHOMHUYECKHUSI PACTekK € MIMPOKO NUCKYyTHpaHa B JIUTEpaTypara Clel OCHOBOIOJAraIlus
Tpyn Ha Schumpeter (1912). Muoro uzcneasanus (King and Levine, 1993 a,b; Gregorio and
Guidotti, 1995; Blackburn and Hung, 1998; Kirkpatrick, 2000; Beck and Levine, 2004; Fung,
2009; Pradhan, 2013; Herwatz u Walle, 2014) u3cneaBa Bpb3KaTa MEXIy MKOHOMHUYCCKHS
pacTex W pa3BUTHETO Ha (PMHAHCOBHUS CEKTOP, M3MOJI3BAKH MHOTOOPOWHA MKOHOMETPHYHH
TEeXHHKH, KaTO HalpUMep: MaHEeIHU JaHHU, JaHHU OT HAMPEYHO CEUCHHUE, BPEMEBU Mamiabu,

Ha HUBO (prMa, Ha HUBO OAbprKaBa 1 HA HUBO UHAYCTPU:L.



CabInecTByBalIaTa JTuTepaTypa npeajgara HMpoK CIeKThpP OT IJIeIHU TOYKHU U MPO3PEHHS IO
BBIIPOCA 32 BPb3KaTa pacTeK-PUHAHCUPAHE, KOUTO 00ade MOHIKOTa BOJAT IO IIPOTUBOPEUYHUBU
pesyntatu. OtnaBHa ce TBBpAM, 4Ye (UHAHCOBATa CHUCTEMa 4pe3 YJCCHSIBaHE Ha
MOOWJIM3MPAHETO Ha KalMTal € OT KIOYOBO 3HAuYeHHE 3a "M3pUrBaHETO" Ha aHTIIUICKaTa
unaycrpuanuzanus (Bagehot, 1873). ITo ToBa Bpeme Schumpeter (1934 (2008)) noxueprana
3HAYCHWETO Ha OaHKOBaTa CHCTEMa 33 WMKOHOMHYECKHS pacTeX, MOJYepTaBaliku
00CTOSITENICTBATA, IPH KOUTO OAHKUTE MOTAaT aKTHBHO J]a HAChPYaBaT MHOBAIUUTE U ObICIINS
pactex upe3 uiaeHTuuIpane u (GUHAHCUPAaHE Ha MPOIYKTUBHU MHBecTUIMH. C IpUHOCA HA
McKinnon (1973) u Shaw (1973), Bpb3kaTa Mexxay (pUHAHCOBOTO Pa3BUTHE U NKOHOMUYECKHUS
pacTex e BaKeH BBIIPOC 3a Ae0aT U Mpe3 MOCISTHUTE TPUIECET TOAWHH Ta3u BPH3Ka € IUPOKO
ananmsupana (Mhadhbi, Terzi u Bouchrika, 2017). dpyru emMnupuvHu W3ciaeABAHUS TPE3
MOCJICIHUTE HSAKOJIKO TOAMHU 00ave mpejyiarat MpoTUBOPEUnBH jJokasarenctBa (Kaminsky u
Reinhart, 1999; Deidda u Fattouh, 2002; Khan u Senhadji, 2003; Wachtel, 2003; Favara, 2003;
Rousseau and Wachtel, 2011; Malkawi et al. 2012). CrnegoBareqHo MOXe J1a ce Kaxke, 4e
CBBPEMECHHHUTE pa30MpaHus 3a Bph3KaTa MEXKIy MKOHOMHUYECKHUS PAacTeX W Pa3BUTHETO Ha
OaHKOBUS CEKTOP, KaKTO M TAXHATA MPUYMHHO-CIICJICTBCHA BPB3Ka, OCTaBaT HEYOCTUTCITHH.
Tyk hokychT Ha AMCKYyCHSTa € IOCTaBeH BBPXY M3CIEIBAHETO HAa MEPKUTE 3a pa3BUTHE HA
OaHKOBUS CEKTOp, KOETO OM 000raTWIIO JIMTEpaTypaTa M sl HalpaBWIO IO-JIOCTOBEPHA, THU
KaTo ce CYHTa, Y€ IMOBEYETO aBTOPH, KOUTO CE 3aHMMABaT C Ta3H MPOOJIEMaTHKA, aHAIU3UPAT
JaHHWUTE OT nokimaaute Ha CBeroBHara OaHKa W MeXAyHapoIHUS BalyTeH (OH.
CreroBaTeIHO € MHOTO JIOTHYHO J1a IOJYYHUTE STHAKBY PE3YJITaTH 3a MoBeueTo cTpaHu. OCBeH
TOBa B TO3M KOHTEKCT TpsAOBa J1a ce moaueprae, ye OaHKOBa CHCTEMa, KOATO € MOAXO A 3a
elHa COIMaJHa, WHCTUTYIMOHAJIHA W HMKOHOMHYECKa Cpela, MOXKe Ja ObJie HAIbIIHO
HETOAXOIAIIA U JOPH BpeIHA B JIpyra cpela Wik B Ipyro Bpeme. HakpaTko, Moxe na mma
pa3IMYHU CTPYKTYPHH TPEKHCBAHUS WJIM TPOMEHHU, KOHWTO JOIBIHUTEIIHO YCIIOKHSIBAT
UACHTU(PUIMPAHETO HA IPUUYUHHO-CIICICTBEHUTE BPH3KH.

ANTepHaTHUBEH IMOAXO]] 32 aHAJIW3 Ha BpPb3KaTa MEXIy (MHAHCH M PAacTeX, OIEHKa Ha
HUBOTO Ha Pa3BUTHE Ha OAHKOBUS CEKTOP, KAKTO W BIUSHUETO Ha OAHKOBHS CEKTOP BBPXY
MKOHOMHUYECKUTE PE3YJITATH, KOWTO € B IPOTUBOPEYHE C TPAJAUITUOHHUS aHAIIU3, € IPEIJI0KCH
ot Graff (2005). HeroBusiT moaxoJ ce OCHOBaBa Ha HAJUYHUTE PECYpPCHU 3a pa3BUTHE Ha
O0aHKOBaTa CHUCTEMa M MOXKE Ja ce 0000mIM B TpW TOKa3aTeis: Jsul Ha paboTHaTa cuia B
O0aHKOBHUS CEKTOp, ydyacTre Ha OankoBaTa cucteMa B BBII u 6poit 6aHKHU. 1 KIIOHOBE Ha TJIaBa

OT HACCJIICHUCTO.



HNkoHomuueckuTe UCTOPUIIM MOraT Ja JafgarT yOeIWUTENHH TPUMEPH 3a BCHUYKHU
BB3MOXKHOCTH 332 BCHUYKH MPUYMHHO-CJICJACTBEHU BPB3KH, CIIOMEHATH 10 TO3M MOMEHT B
nucepTamnuaTa. SIcHo e, 4e mMa HyXKJa OT JOIMBIHUTETHHU u3cieaBaHus. CieqoBaTeIHO ce
OYaKBa, Y€ Ta3u AMCEpTaIys IlIe Mpeojoiiee Mpa3HUHATA B HACTOSIIATA JUTEpaTypa MEXIy
WKOHOMHYECKHS PACTeX W pPA3BUTHUETO Ha OAHKOBUS CEKTOp U IIe JOMpHUHECE 3a

ChIICCTBYBAllAaTa JIMTECpATypa B HAKOJIKO Ba>XHH aCIICKTa.

2.2 ChCcTosTHUE HA U3CJIeABaHMS TPOOIeM

OT MHOro ABIATO BpeMe EeKCHepTUTe B 00JlacTTa Ha HKOHOMHKATa ca yCTaHOBWIH
3HaYEHUETO Ha UHAHCUPAHETO KaTO OCHOBA 32 3aMl0YBaHe Ha MPeIpUeMayecTBO U HHOBAIIUH,
KOUTO CE CUMTAT 3a IBUTATEIM Ha MKOHOMUYecKus pacTexx. Schumpeter (1934 (2008)) tBbpau,
e MpeAnpUeMadecTBOTO W HWHOBAIMUTE IIE BBHPBIT HANpPEa CaMO IPU YCIOBHE, 4Ye
MKOHOMMKAaTa Ha Jbp)KaBaTa W3BBPILIBA YCIHEIIHAa MOOWIM3AIMs Ha CIECTABAHUATA,
edeKTUBHO paslipe/ie]ieHHe Ha pecypcuTe, HamalsBaHe Ha edekTra oT MH(opMalroHHATa
aCUMETpHS U YCIICITHO yIpaBieHHe Ha pUCcKoBeTe. ToBa BCHUTHOCT ca YCIYTH, IPEAOCTaBIHU
OT ChbBpPEMEHHHS (PMHAHCOB CEKTOp. ToBa M Apyru MoJ0OHU M CPOJIHU BB3IIIEAN ca 00EKT Ha
MHO’KECTBO M3CJICJIBAHUS OT ABJITO BPEME, TOSCT OIIe MPEIH MosiBaTa Ha TJI00amHaTa Kpr3a, U
HE MoraT /1a ObJIaT OCIIOPEHU, OCBEH Y€ HIKOM MKOHOMHUCTH M3ThKHAXa B3aUMO3aBUCUMOCTTA
Ha TE3W TMPOIECH, MO-CHEIHATHO OOpaTHUAT e()EeKT Ha MKOHOMUYECKHUS PACTeX BBPXY
paszButueTo Ha (puHaHcoBaTa cucreMa. OTTYK ChBCEM JIOTMYHO BH3HUKBA BBHIIPOCHT 3aIIl0
HSKOW JbPXKaBU ca C1ab0 pa3BUTH M HEOOXOAMMO JIH € JIa C€ KOMMUPAT OCHOBHUTE TOCTYJIATH
Ha (puHAaHCOBaTa CUCTEMa, 3a Jla ce OCUTYpH pacTex? OT MOBEYeTO MPOBEIECHU HU3CIIeABAHUS
OTrOBOPBHT CE€ KpHU€ B MHCTUTYIIUUTE, 3aKOHOBUTE PaMKU M MPUJIAraHETO Ha MPHUHIMIIUTE Ha
BBPXOBEHCTBOTO Ha 3aKOHA, KOUTO BCHITHOCT Ca HA MHOTO HHCKO HUBO B CIIa00 Pa3BUTUTE
ctpanu. [IpaBHaTa paMka B MHOTO TaKMBa HKOHOMUKH € Ch3/1aJICHa MHOTO TIPEIU MosiBaTa Ha
(¢uHaHCOBaTa CUCTEMa U TOBa B KpaliHa CMETKa BOJH JI0 JIOUI HHBECTUIIMOHEH KJIMMAT U JIOIIO
OTHOIIIEHHE KbM UHBECTUTOPHUTE, KOETO OT CBOSI CTpaHa BOJAU J0 TIXHOTO OTCHCTBHE, KAKTO U
70 HHCKO HHUBO Ha WKOHOMHYECKH pacTexk . OT napyra crpaHa obade HM3rpaKAaHETO U
BHEIPSIBAHETO HA cTaOMIIHA (PMHAHCOBA CUCTEMa 3a KPAThK MIEPHO OT BpEME € MHOTO TPYIHO
OChIIEeCTBUMO. TOBa ce TBIKH 0COOCHO Ha 0e3Xa0epreTo Ha MHCTUTYITUUTE, YUSTO ISTIOCTHA
pedopMa e mpeanocTaBKa 3a Ch3IaBaHETO Ha MOA00HO Heto. CrneaoBaTeHo He € T0CTaThYHO

Ia ce ,,TpaHCIUIaHTUpa™ MM ,Komupa™ noOpa ¢uHAHCOBa cHCTEMa, 3a Ja CE OCUTYpH
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MKOHOMHYECKH pacTex. Peasen mpumep 3a ToBa € mnpumepbT Ha PemyOmmka CeBepHa
MaxkenoHusl, KOWTO NOTBBP:K/1aBa, Y€ CUJIHATA NIPAaBHA PaMKa U CUJIHUTE UHCTUTYIIMH, KOUTO
TYK JIMIICBAT, Ca IPEAIOCTABKA 3@ BCIKO HKOHOMHUYECKO Bb3CTaHOBSBAHE.

C BAMSAHMETO Ha KpPU3UTE M IOCIEAMLUTE OT TsX, 3acerHaiu EBpoma u cBera mpes
MOCJIEHUTE TPU TOAMHHU, CE€ NPEACTABAT apryMEHTH, KOMTO IO HSIKAaKbB HA4YMH OTpHUYAT
MOJIOKUTETHUTE e(eKTH Ha (PUHAHCOBaTa CHUCTEMA BbPXY MKOHOMUYECKUS pacTex. Jlopu nma
MHEHHME, Y€ (PMHAHCOBATa CUCTEMA MOJKE /1a MMa HETaTUBHA POJI B UKOHOMUKUTE KaTo IIsU10.
BwnpocsT, koiito Oeme BbB (hoKyca Ha H3ciefoBaTenuTe, Oelie XEeNaHUAT pa3Mep Ha
OaHKOBHUS CEKTOpP, TOECT I'paHMIATa, 10 KOATO TO3M CETMEHT OT MKOHOMHKATa IIe MOBIHSAC
HEraTHBHO Ha pacTeka U pa3BUTHETO CH.

CpenHute Npeku pa3xou 3a cracsiBaHe Ha OaHKH Ipe3 MOCIEAHUTE YETUPUIECET FOJUHU
ca rno-rojieMu oT 7% o1 OpyTHMS BbTpelieH nmpoaykt (Mare et al., 2023). ToBa e gocTarbuHa
MH/IMKALUS KOJIKO BaXKEH € pa3MepbT Ha (PMHAHCOBHUS CEKTOP MO OTHOLICHHUE Ha IUTAHUPAHETO
Ha (UCKaIHUTE pa3xoau. baHkoBUTE cucTtemu (WM JOPH OTAEITHH OaHKHM) C TEUYCHUE HA
BPEMETO B HAKOM MKOHOMMKH CTaBaT TBBPJIE TOJIEMH, 3a J1a (anupat, TOECT TOJKOBA r0JIeMH,
4e JJOpH MoraT Jja Ob1aT 0OEKT Ha criacsiBaHe.

OOu1 kputepuil 3a U3MepBaHe Ha pa3Mepa Ha OAHKOBUS CEKTOP € ChOTHOIIEHHETO Ha
aKTHBHUTE KbM OpYTHH BBTpEIIECH MPOAYKT Ha CTpaHaTta. ToBa Ha MpakTHKa OW O3HAYaBalo,
9Ye BCAKO OTJENHO IMPABHUTEJICTBO OM MOTJIO Ja criach OaHKW B 3aTPyAHEHHE CaMO aKo
OaHKOBUSAT CEKTOP HE € TBBP/E T'OJISIM 10 OTHOLIEHHE Ha KanaluTeTa Ha caMaTa MKOHOMHUKA,
u3MepeH upe3 bpyTHus BbTpemieH nmpoaykr. CienoBaTenHo, 3a /a ce U3MEpU pa3MepbT Ha
OaHKOBUS CEKTOp IO TO3M HAYUH, CE€ U3I0JI3BAT ABA OCHOBHH KpuTepHs. [IbpBUsT Kputepuii e
CHOTHOILLIEHUETO HAa AKTUBUTE WJIM CHhOTHOLIEHHETO Ha KaluTala KbM OpYTHHUS BBTPELICH
npoaykT. M nBara nokasaresns UMaT ONpeAeIeHH MIPEeIUMCTBA, HO MPU BCUUKU CIydau BOAST
710 U3BOJIa, Y€ MAJKUTE UKOHOMHMKH HE Morar Ja umar roisiM 6aHkoB cektop. Criopen To3u
KPUTEPH TNPEKOMEPHUAT OaHKOB CEKTOp HAmpuUMEp HMa ONpEAETCHH HKOHOMHUKU C
OnmarompusTHO naHbuHO TpeTtmpane (JlrokcemOypr, Mpmanams, Kunbp), cunen ¢unaHcoB
LEHThp Karo BemukoOpurTaHMs, AOKAaTO pa3MepbT Ha OAaHKOBUTE AaKTHBH B CTPAaHUTE OT
eBpo3oHaTta e 3,3 mpTr no-rossim cripsimo bBIT (European Banking Federation, 2020). Bropusit
KPUTEPHii € CBbp3aH C KJIMEHTUTE Ha 0aHKOBHA cekTop. Criopes BTOpHS KPUTEPUN pasMepbT
Ha OaHKOBHSI CEKTOp TpsiOBa Ja Oble ChOOpa3eH ¢ (PMHAHCOBHUTE HYKIW Ha KIMCHTUTE
(ropuardecku U GU3MUECKH JIUIA), KOUTO OOCITY)KBa.

Toii kKaTO pa3TUYHKUTE CTPAHU UMAT pa3Nu4Hu ¢uHaHcoBU HYx1au, BBII easa mu moxe ga
O0bae moOpa MspKa 3a pazMepa Ha OaHKOBUS CEKTOp, KaTO Ce MMa MPEABU/, Y€ TOH BKIIOYBA
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camMo j06aBeHaTa CTOMHOCT KbM MKOHOMHKAaTa, HO HE W JAPYTH (PAKTOpH, KaTO Pa3IUYHU
¢buHaHCcOBM Hyxnu. Hampumep, 3a AbpikaBu, KOUTO MMAT TOJSIM YacTeH CEKTOp, TOJIEMHU
MYJITHHALMOHAIHY KOPIOPALMK, UMa CMUCHI a UMaT U ToyisiM OAHKOB CEKTOp, KaTo ce UMa
NpEeBU/, Ye Te3HM KOMIIAHUM OOMKHOBEHO ce (PMHAHCUPAT LEHTPAIHO M U3MOJI3BAT IJIaBHO
OaHKMTE MalKu 3a CBOeTO pasmupsBane. CleoBaTeNHO TO3M TMOAXOJ IOAYEepTaBa, 4e
CTPYKTypaTa Ha OaHKOBHUTE JICTIO3UTH € 0COOEHO Ba)KHA 3a pa3Mepa Ha OaHKOBaTa CUCTEMa U
4ye T € IPSKO CBbp3aHa C Jejla Ha KPEOUTHUTE, JaJeHU Ha (UPMHU, KOUTO HOCAT CaMo
MKOHOMHYECKHU PaCTEXK.

[Ipe3 mocneHUTE HAKOJIKO TOJAWHYU Pa3BUTHETO HAa MOJIepHUs 0aHKOB cexTop B PermyOinka
CeBepna Maxkenonust 0TO€INsA3a 3HAUUTENIEH HANpPEIbK KbM T0-3/7]paBa (PMHAHCOBA CHCTEMA.
[Tosunmute B 6aHKOBaTa CUCTEMa Ha MJIajiaTa IPexoJHa HKOHOMHKA MHOTO Obp30 0s1Xa 3aeTH
OT YYXXAM, MPETUMHO pErMOHaIHM OaHKM, KOMTO ydyacTBaxa B NpHUBATH3alMATAa HA MECTHU
¢uHancoBM HHCTUTYLMHU. ChC CBOSATA KPEAUTHA AEHHOCT TE JONPUHACST 32 Bb3CTAaHOBSBAHETO
Ha WKOHOMHKaTa B CTpaHata M MO TO3M HAYMH OaHKHUTE CTaBaT IOYTH CIUHCTBEHUTE
IIPEJCTaBUTENIN Ha (PMHAHCOBATa cucTeMa. Bblpeku ToBa, JTOMUHUPAHETO HA 3a€MHUTE KaToO
€IMHCTBEH (PMHAHCOB MHCTPYMEHT BOJM /10 MHOTO BHCOKHM TEMIIOBE Ha pacTexX B OaHKOBHUS
cextop (Jovanovi¢ and Kabashi, 2011; p.22), koiito B Peny6nuka CeBepHa Makenonus B €1MH
MomeHT mipe3 2005 r. naaBumasa HuBoTo Ha bBII Ha gppkaBara (Fiti, 2013; p.884).

V3MuHanmmTe Tpu TOAMHU JIOHECOXA TOJIEMH MKOHOMUYECKH TPEAM3BUKATEIICTBA HE CAMO
IpeJ Jbp>kaBaTa, HO M P LeJINs CBAT B TOBA OTHOLIEHHE, KOETO € Pe3yJITaT OT U30yXBaHETO
Ha JIBE MOCIeI0BaTeIHU KPHU3H, CBbp3aHu ¢ nmanaemusra ¢ Bupyca Covid-19 u enepruiinata
Kpu3a. B pesynrar Ha kpuzaTa, npuunHeHa OT na"jaemusra ¢ supyca Covid-19, npe3 2020 r.
CBETHT PETUCTPUpPA HAN-TOJISIMOTO €IHOTOMMWIIHO YBEIWYCHHWE HA IBJra, HaOJIOJaBaHO OT
BropaTta cBetoBHa BoiHa nocera. I'mobGamuuar aear (myOnwdeH u yacteH) mpe3 2020 r.,
CTOpe] JaHHU Ha MexayHapoJHus BadyTeH (oH, € HapacHal ¢ 28 MPOLEHTHU MyHKTa 710
256 mpoueHta ot cBeroBHus BBII. T'omsimMa wact oT TOBa yBENIWYEHHME € pe3yiarar OT
M3MEHEHHETO Ha MyOIWYHHS IBJIT, KOUTO Npe3 Ta3W TOMHa HapacHa JI0 Hal-BUCOKUTE 99 Ha
cto ot bBII, Toect Toii ce yBenuuu ¢ 19% ot BBII. B cpaBHeHue chc cBeTOBHATa (hHAHCOBA
KpH3a, 1o Bpeme Ha nanaeMusita Covid-19 nyOnuyHHAT IbIAT HapacHa TOJKOBA 3a €1HA FOJIUHA,
KOJIKOTO 32 JIB€ T'OJIMHU 10 BpeMe Ha cBeToBHATa ¢puHaHcoBa kpu3a oT 2008 u 2009 r. PecThT
Ha MyOnuuyHUs ABAr o0aye ce cMsATa 3a ONpaBAaH, Thil KaTO MO TO3U HAUMH CE € 3aCErHaJI0
OIa3BaHETO Ha >KMBOTA HAa TIpa)<JaHUTE, 3ala3BaHETO Ha pPabOOTHUTE MM MeECTa, KaKTO U

H30ArBaHETO Ha KOJAIlC M 3aTUXBaHe Ha OwM3Heca. CJ'IGI[OBaTeJ'IHO € OYCBHUIHO, Y€



MIPEKOMEPHUST JBJIT 3aCUJIBA YA3BUMOCTTAa HA MKOHOMHUKATa, HO aKO HE C€ B3eMaT MEpPKH B
TOBa OTHOIIICHUE, COITUATHIUTE U UKOHOMUYECKH MOCIEAUIN OrXa OMIIH Oy CTOIIUTETHH.
Ocsen TOBa, ocBeH 2020 ., 2022 1. me 0b1e 0cOOCHO 3aIOMHEHA ¢ Ha-BUCOKHUS PBCT Ha
uH(IANMATa U B CPAaBHEHUE C MPEAM HIKOIKO JeceTuneTus. EHepruiinata Kpu3a U lEeHOBUST
HATHUCK Ce 3aCHJINXa JOMBJIHUTEITHO C HAYaJ0TO Ha BoitHaTa B YkpaiiHa. Karo ce ocHoBaBa Ha
kpu3ata ¢ Bupyca Covid-19, BpTpeniHara u CBeTOBHaTa HKOHOMHUKA, a OTTaM U (PMHAHCOBHTE
UM CHCTEMH, HENpPEeKbCHATO ca M3J0XKEHU Ha ChTpeceHus, eauH cied aApyr. ETo 3amo
MOJIUTUITUTE B IBP>KABUTE MPE3 MOCOUCHUS MEPUO/] MOCTABAT (hOKyca BHPXYy HAMUPAHETO Ha
pelIeHus 3a MPEoAOsIBaHe HA KPU3HUTE U MocieauiuTe oT Tax. CienoBarenHo, moo0HO Ha
ocraHanute abpkaBu, Permyonmuka CeBepHa MakenoHHsI HAacouBa KalaluTeTa CH KbM
yOpaBlIeHHE W aMOPTHU3MpaHE Ha PUCKOBETE W MOAABP)KaHE Ha MAaKpPOMKOHOMMYECKaTa U
colMagHa cTabUITHOCT Ha OM3HEca U rpakaaHuTe. B chiioro Bpeme pedopMute B myOIHUHNTE
¢unancu ca mocraBeHH Ha mbpBo MsActo (M® ma PC MAKEJIOHUS, 2022). Llenra Ha
pedopmuTe B myOIMIHNUTE (UHAHCH € IBITOCPOYHO M KAUECTBEHO TUTAHUPAHE HA OI0/DKETa U
OI0PKETHUTE MPOTPaMu, IPUEMCTBEHOCT U YCTOMYUBOCT MPH MPOBEXKIAHETO HA MOJUTHKHUTE,
MO-TIPaBUJICH MOJEI MO OTHOIIEHUE Ha MPUXOIUTE, PA3XOJUTE U HauWHA HA (PMHAHCUpPAHE,
KaKTO MU MOHUTOPUHI M u3MepBaHe Ha pesyatature (M® na PC MAKEJIOHUA, 2022).
Pedopmure B myOmaHuTEe PMHAHCH Ca OT KJIFOYOBO 3HAYCHUE 32 TTO-OBP30TO BH3CTAHOBSIBAHE
Ha UKOHOMHKATa OT KPU3HUTE, HO M 3a 3aJB)KBAHE M YCKOPSIBAHE HA HKOHOMHYECKHUS PACTEXK
Ha JbpkaBaTa. YCTOWYMBU pE3yJITaTH BBB BCAKAa 00JIACT HA JEWHOCT MoraT na Obaar
MOCTUTHATH caMO ako uMma cucreMa. CienoBaTtenHo mporpaMara 3a pedopmu e go6pe aa ce
Mpuiara B CJIy4ail Ha Kpu3a, 3all0To TS € Hal-T00pUAT UHIUKATOP Kb B CUCTEMaTa TpsOBa
Jla ce HampaBW HAKakBa MpomsiHa. OTYMTAalKH BIUSHUETO HA KPU3HUTE BHPXY (UHAHCOBATA
cucTeMa u paboTaTa Ha IIEHTpaTHaTa 0aHKa, € BaXKHO JIa CE HAalpaBH MOPOOHO MPOYyUYBaHE, 3a
Ja ce TMOJIyYd MCTHMHCKAaTa KapTHHA Ha CHUTyalMsITa ¢ UKOHOMHUYECKHS PAcTeX B MOJOOHU

YCIJIOBUS.

2.3 IIpenMer, en v 3a/1a4u Ha U3CJIEABAHETO

Karo ce 3amoune ot TOBa, ye OaHKMTE ca HaW-MOUIHWTE (MHAHCOBH WHCTUTYIIWH, a
OaHKOBHUAT CEKTOp € JOMHUHHpamiaTa Gpopma Ha puHAHCUPAHE, T.€. HAM-3HAYMMUSAT U3TOUYHUK
3a 3a7I0BOJIsIBAHE HA THPCEHETO HAa (PMHAHCOBU PECYPCH, MPEIMETHT Ha M3CJIEIBAaHE B Ta3u

JcepTalus € aHaJU3 Ha MHTEPaKTHBHATA BPB3Ka MEXIY (PMHAHCOBOTO pa3BUTHE (KOETO ce



OCHOBaBa Ha OIeparuuTe Ha OaHKUTE, 0coOeHo Ha lleHTpanHara GaHKa) 1 MKOHOMHUYECKHS
pacTex, T.e. IPOY4H Jalld MEXAy (UHAHCOBOTO MocpenHuuecTBO Ha LleHTpanHata OaHKa u
WKOHOMUYECKHs pacTex B PemyOnuka CeBepHa MakeqoHHsI CBIIECTBYBa NPHYUHHO-
CJIEICTBEHA BPB3Ka U KaKBa € HelHaTa 1ocoKa. [ [0-KOHKpETHO, HallpaBeH € ONUT /1A CE OLICHST
napaMeTpuTe Ha (yHKLIMOHAIHATA 3aBUCUMOCT Ha CbOTBETHUTE MPOMEHIMBU B MOJIeNa Ype3
IpujiaraHe Ha MNOAXOJAIIM UKOHOMETPUYHHM METOAM KBbM JIaHHU OT BPEMEBU pPEIOBE.
CnenoBarenHo 1eNTa Ha M3CIEIBAHETO B IUCEPTALUATA € TEOPETHKO-METONOJIOTHYECKU U
EMIIMPUYHO H3CIIEJBAHE Ha BB3JACHCTBUE HA KPU3UCHUTE CBHCTOSHUS BBPXY OCHOBHU
roKasaTesu 3a JieiHOCTTa Ha OaHKoBaTa cuctema Ha PeryOinka CeBepHa MakegoHUs.

3a menra € HeoOX0AUMO J]a C€ U3MBIHAT HAKOHM OT ITO-BAKHHUTE 331a4H:

— Ilpernen Ha TeOpeTUKO-METOAMUECKATA IUTEPATYPa, CBbpP3aHa C TEMAaTa;

— OrmpenensHe Ha BIMSHUETO HA KPU3UTE BBPXY IUIOCTHOTO (DYHKIIMOHUpAHE Ha
YOBEUYECTBOTO U 0OCOOCHO BBPXY AciiHOCTTa Ha LlenTpannarta 6anka Ha PC MakenoHus;

— AHanmM3 Ha pUCKOBETE, Mpea KouTo e wusnpaBeHa lLlentpamnata Oanka Ha PC
MaxkeoHus;

— OrmpenensHe u aHaU3 HAa €PEKTUTE B PE3yJITAaT Ha BB3JCHCTBUETO HA KPU3UCHHUTE
CbCTOSIHUSI BbPXY OCHOBHM IOKa3aTeNln 3a JIelHOCTTa Ha OaHkoBara cucrema Ha PC
Makenonus;

— BunsHuero Ha 6aHKOBUTE ONepaly BbPXY HKOHOMHUYECKUS PacTexk;

— Mepku, B3etn or llenTpannata OaHka 3a 3amMTa Ha Xopara M Ou3Heca OT
MKOHOMMYECKH KOJIAIC;

— AHanu3 Ha epekTuTe OT npeanpueTure ot LleHTpanHara 6aHKa MEPKH 3a CIpaBsHE €
KpU3H;

— EmnupunyHM n3cnensaHus;

— IlonmyuyaBaHe Ha 3aKJIIOYEHHS OT LSUIOCTHOTO U3CIIEABAaHE, U

— MHM3rorssHe Ha NPENOPHKHU.

2.4 N3cnemoBaTeICKu XUIIOTE3N

B crotBeTcTBHE C ,Z[e(bI/IHI/IpaHI/IH npeaMET U L€ Ha U3CJICABAHETO, OCHOBHUTE XUIIOTE3H,
OT KOUTO Tp5{6Ba Jda €€ U3X0XKAa U YUATO IMPOBEPKaA IO BPEMC Ha U3CJICABAHCTO U aHAJIN3 Ha
CMIIUPUYHHUTC OdaHHU CJICABAa Ja JOBCAC MO0 PCICBAHTHU H3BOAM 3a BPbHB3KATa MCKIY

Pa3BUTHUCTO HA OaHKOBaTa CHCTEMA U HKOHOMUKATA. PacTeiK, ca CICAHUTC:



Xunomesa 1: Cviyecmaysa nonoscumenua Kopeiayus mexncoy nokasamenume 3a pazgumue
Ha bankosama cucmema u memna Ha UKOHOMUYECKU PACMENC.

Xunome3sa 2: Uxonomuueckuam pacmedic u PUHAHCOBOMO NOCPEOHUYECMB0 HA OaHKume
ca 08YNOCOYHO NPUUUHHO-CIEOCIBEHO C8bP3AHU.

Xunomesa 3: [[enmpannama 6anKka uma Ki0408a poJisi 3a cCMeK4asane Ha 8b30eUcmaueno

HA Kpusume U 3a ocucypsieane Ha ¢MHGHCO@ U UKOHOMUYECKU pacmedic.

Karo OTIIpaBHAa TOYKa IPH aHAJIMW3a Ha Bpb3KATa MCIKIAY HKOHOMHYCCKHUA PACTCK U
Pa3BUTHUCTO HA q)HHaHCOBaTa CHUCTCMa MOrar aa €€ B3€MarT II€T HAyUYHU XUIIOTC3H.

IlIvpeama_nayuna xunomesza_ce _OMHACA 00 UKOHOMUUECKUSA _DACHIEINC, 800CH _OM

pazeumuemo Ha _gunancoeama cucmema (600eus n00X00 KvM_0ocmasxume, anz. supply-

leading approach). Cniopen To3u NMOAXO0J NMPUYUHHO-CIIECTBEHATa BPBh3Ka € HACOUYEHA OT

(UHAHCOBOTO pa3BUTHE KBbM HMKOHOMHYECKHs pactex. C mosBata W pa3BUTHETO Ha
(bUMHAHCOBHUTE UHCTUTYLIUU U (DMHAHCOBUS Ma3ap, MpeajaraHeTo Ha (UHAHCOBU YCIYTH ChILO
Ce yBeJIn4yaBa, KaTo 10 TO3W HaYMH MO3BOJISIBA pACTEX HA NKOHOMUYECKATa aKTUBHOCT. B Tazu
Bpb3Ka MHOT'O MKOHOMHUYECKH U (PUHAHCOBU €KCIIEPTH M3JIHM3aT C MHEHHETO, Y€ OCHOBHATA
IpeyKa MpeJ] MKOHOMUYECKUs pacTeX € HeJAOCTaThYHO pa3BUTaTa (uHaHcOBa cucrema. Ot
Apyra cTpaHa, ako HiMa OrpaHHYEHHS BBPXY APYTH PaKTOpH Ha NKOHOMHUYECKHUS PACTEX, EaHA
clI0Ha (PMHAHCOBA CHCTEMa MOXKE Jia TeHEpUpa BUCOK U YCTONYMB TEMI Ha UKOHOMUYECKHU
pactex. [logapbKHULIMTE HAa TO3U MBbPBU MOAXO MOIYepTaBaT CIOCOOHOCTTA Ha OaHKOBATa
CHUCTEMa J]a Ch3/1aBa U HACOUBA IIapH B IIPOAYKTUBHU U MHOBATUBHU MPOEKTH, KOETO O3HAYaBa
CTUMYJIMpaHEe Ha pacTe)ka Ha MKOHOMHUKATa KaTo LJIO.

Bmopama__nayuna _xunomesza __ce _omHaca__00__(axkma, ue _npu__onpeoeneHu

obcmoamencmea pazeumuemo Ha dmmmcoeama cucmema moiice 0a_noeiuse He2amueHo

HA_UKOHOMUYecKua pacmedic. To31 MOIX0 U3X0XKIa OT IOTCHIIMATHUTE IIeCTa6I/IJII/ISI/IpaH_[I/I

eeKTH OT BB3JICHCTBUETO HAa KpU3aTa.

Cnoped _mpemama_nayuna_xunomesa_Ilenmpannama _danka_uma_Kiouoea _pons_3d

CMEKUAsane _HA_68b30CliCMEUEeMO _HaA__Kpu3ume U_3a__ocuzypaeane HA_(puHnancos _u

UKOHOMUYecKu _pacmedc. To3u BB3TJIEA € B CHOTBETCTBHE C OpCANOJIOXKCHUCTO Ha

HEOKJIaCUYEeCKaTa TEOPHs 32 MKOHOMUYECKHS PACTEX 3a HYJEBU TPAH3AKIIMOHHU Pa3XOad U
neppextHa uHpopmanus. Cropen merara amnpuopHa BbH3MOKHA Bpb3Ka CE€ CMsATa, 4e

HAJIMYHUCTO HA IMOJIOXKUTCIIHA KOpCJIallvsl Ha ITOKAa3aTCIIUTC 3a pCajlHO U (1)I/IHaHCOBO pPa3BUTHUC
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BB3HHUKBA KaTO CJICACTBUE OT cnyqaﬁHa U CAHOBPCMCHHA OTpHLATCIIHA WM IMOJIOXUTCIIHA

TCHACHIIUA BbB q)HHaHCOBI/ISI " pCaIHUA CCKTOP.

2.5 Ilepuon Ha u3cieaBaHe

N3cnenBaneTo B JOKTOpcKaTa gucepranus € npoeaeHo B nepuoga ot 20.01.2022 r. mo
13.04.2024 r. [IporiechT Ha chOMpaHe Ha JaHHU OTHE MAJIKO [TOBeYe OT IUTaHUPaHoTo. ToBa ce
TBJDKA Ha CPaBHUTEIHO ,,HOBHUSI MpOoOJieM™, Mpel KOWTO ce€ HU3MpaBH CBETHT, OT KOWUTO
IFPBOHAYAIIHO BH3HUKHA HJICSITA 32 aHAIIU3, HO Mopaan (pakTa, ue mo-KbCHO Kpr3aTa ¢ BUpyca
Covid-19 Gemre nocneaBaHa OT eHepruitHaTa Kpru3a, Bh3HUKHA HOBA CUTYallUs U B Pe3yJTaT Ha
JUIIcaTa Ha JaHHU, CBbpP3aHU MpOy4YBaHUA U aHanu3u. OT rieJHa TOuKa, Y€ W3CIIC/IBAHETO
BKJIFOYBAIIE KAKTO KA4eCTBEH, TaKa M KOJIMUYSCTBEH aHAIN3, TICPUOIBT HA U3CIIEABAHETO Oere
YIBIDKEH, C eIl 3aKIF0YCHUETO Ha ISUI0TO J1a 01 TTO-TIOIX OISO 3a ONPEACIISTHE Ha ObIeIIN
HACOKHU U TpenopbKku 3a pabotarta Ha llenTpanmnarta 6anka Ha PC MakenoHus B KpU3UCHU

YCIJIOBUSI.

2.6 MeTomosorus

B ta3m nokTopcka aucepTarus ca M3MOI3BaHU HAKOIKO M3CIEI0BATEIICKH METO/Ia B TOCOKA
00paboTka Ha TmpenMeTa Ha M3CJeIBaHEe, a OTTaM U pealu3hpaHe Ha IOCTAaBEHHUTE IIeJIH Ha
u3cienBaHero. B aucepranusaTa ca crOpanu, 00paboTeHH, CHCTEeMaTU3UPpaH! U aHATU3UPaHH
TaHHU OT JIBA BUIa M3TOYHUIIH: JaHHH OT CHIIECTBYBAIIaTa TEOPETUYHA JIUTEPATypa, CBbp3aHa
C TeMaTa W JaHHH, MOJYYECHH OT IBPBHYHHUTE HW3CIICABAHMS UYpe3 aHAIN3 Ha O(UIMATHU
nokinaau Ha Hanmonannata nepxaBHa OaHka, bropoto mo cratuctuka, 1 MUHHCTEpCTBOTO Ha
¢uHaHCUTE HA ABpKABATA.

3a Te3u NEHHOCTH ca M3MOI3BAaHM HAKOJIKO METO/Ia 32 HAYYHO M3CIIE/IBaHE, 3 UMEHHO:

— Meroa Ha HaOmoIeHUE (32 CHOMpPAHEe U THPCCHE HA JINTEPATypPa);

— MHcropuuecku meron (MpH M3MOJI3BaHE HA BTOPUYHM HM3TOYHMIM HA JAHHU KaTo:
Hay4YHH TyONMKAWU, EMIUPUYHNA W3CJICIBAHMS, KHUTH, TOKJIAIW, CTATUU U Ap. OT
MECTHA U YyXXIeCTPaHHA JIUTEPaTypa, MOIXOAAIIN 3a IPeIMETa Ha H3CIICIBAHETO);

— OmnepatuBeH MeTox (METOJ 3a aHAIU3 HAa CHIBPKAHMETO Ha JOKIagd W BCHYKU

n30paHy MaTepuaId OT MECTHA U Uy XKICCTPaHHA JIUTEpaTypa);
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— CpaBHuTeneH MeToA (3a cpaBHJABaHE Ha €JHAKBU WJIM CBBp3aHU (PaKkTH, MpoOILEecH,
SIBJICHUSI, TOECT 3a ONpE/EsIHE Ha PUIUKUTE U PA3TUKUTE MEXKILY TAX);

— MeronbT Ha cnenuanu3anys (3a chb3gaBaHe Ha COOCTBEHHM BbB3IJIENU Bb3 OCHOBA Ha
IIpOYETEHATA JINTEPATypPa);

— MetoabT Ha npucnanaHe (3a U3BJICYEHUS OT OOILIM KOHCTAaTallMU KbM CIELUAIHU U
WH/IMBUyaJTHA KOHCTaTalluu BbB BPB3Ka C HYKIUTE Ha paboTara);

— MetoabT Ha cuHTE3 (32 CBBpP3BAaHE Ha CHOPAHUTE TaHHH B €IHO LISJIO);

— MWHaykTuBeH M JAeQyKTUBEH MeTo] (3a (opMynHMpaHe Ha U3BOAU M NIPEHOPBKH U
n3paboTBaHe Ha paOOTHU XUIIOTE3H) U

— OcHOBEH MeTo 3a chOMpaHe Ha JaHHU.

B crpoTBeTHaTa nuTeparypa, CBbp3aHa C TeMaTa Ha M3CIEIBAHETO, 10 MOMEHTa HE €
MOCOYEH €IMHEH TEOPETHYCH BT WM HAACKACH MOJEN 33 EMIIMPUYHO H3CJIe/BaHE Ha
BpPB3KaTa MEX/1y Pa3BUTUETO HA (PMHAHCOBATA CUCTEMAa U MKOHOMUYECKHs pacTex. bposT Ha
METOAMTE ¥ TEXHUKUTE TbPBOHAYAIHO 3aBHCH OT OIpeiesIeHaTa N3CIeI0BaTEeNICKa 1ell, KAaKTO
M OT €CTECTBOTO Ha HAIMYHUTE JaHHU. OT TJIeHAa TOYKA Ha HAJIMYMETO Ha IIMPOK Habop OT
MaTeMaTUYeCKH, CTAaTHCTUYECKH M MKOHOMETPHYHM METOIH, MMa M aJeKBaTHa 0Oa3a 3a
EMIIMPUYHU AHAIH3H.

EMnupuuHUAT aHAU3 B Ta3u JOKTOpCKa AMCEPTALUs 3allo4Ba C U3CJIeIBaHE Ha Bpb3KaTa
MEXJIy TeMIla Ha MKOHOMHUYECKH PAaCTeX M IOKa3aTelIuTe 3a Pa3BUTHE HAa (PUHAHCOBOTO
MOCPEeTHUYECTBO Ha OaHkuTe. LlenTa Ha KOpenmalmoHHUS aHaN3 € J]a Ce ONPEIeH Al NMa
KOJINYECTBEHO CBHOTBETCTBUE MEXIy BapHallMUTe Ha HaOIrofaBaHuTe mnpoMeHiuBH. [lo-
CTIIOPHUSAT BBIIPOC B IUTEpATypaTa € KakBa € ocoKaTa Ha MPUYMHHO-CIIEICTBEHAaTa Bpb3Ka Ha
CbOTBETHUTE INPOMEHJIMBU, a HE JalM UMa Bpb3Ka MEXIy AaHHuUTe. OTTyK Bb3HUKBA
npobJaemMbT ¢ U300pa Ha aJIeKBaTHA METOIOJIOTHS 3a aHanu3. [IpHunHHO-CcIieicTBEHAaTa Bpbh3Ka
npejroiara CUTyallid, B KOUTO OMNpEIeNICHM MPOMEHJIMBH HE caMO OOSCHSBAT JaJieHa
3aBUCUMa MPOMEHJIMBA, HO c€ OOACHSABAT OT ChIIATa MPOMEHINBA. AKO UMa €IHOBPEMEHHA
B3aMMO3aBUCHMOCT Ha OIpEJIEJIEHU IPOMEHIIUBY, TOraBa BCUUKU Te TPsIOBaA a ce TpeTupar 1o
envH u cbum HauumH. C Ipyru Aymu, He TpsOBa Ja MMa pas3iidka MEXAy EHIOIeHHU U
€K30TeHHH MPOMEHIINBH. Taka, ako Ta3| pasiHKa ce MpeHeOperne, BCHIKH POMEHIIHBH IIIE CE
npuemMat KaTo eHJoreHHu. ChriacHO TOPHOTO, HAW-TIOAXOAAIIAaTa paMKa, ¢ IOMOIITa Ha KOSITO
Hail-noOpe Moke Ja ce MpeAcTaBd 3aBUCHMMOCTTAa Ha BCsKa NPOMEHIMBAa OT HEHHHTE

COOCTBEHM M OTJIOKEHU JAPYTd TPOMEHJIMBH C MOIXOASIIM YPABHEHUS, € BEKTOPHHUSAT
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aBTOperpecuoneH mozen, 1.e. VAR. C T0o3u Mozen uma BB3MOXKHOCT Jia C€ aHaTU3Upar
JTMHAMUYHUATE BPH3KU HA TPOMECHIIUBUTE.

3a menWTe Ha aHANM3a B PAMKHUTE HA Ta3W AWCEpTalus ca M30paHW TPU JOIBJBAIIM CE
TEXHUKH, @ MMEHHO: TECT 3a NMPUYMHHO-CICACTBEHAa BpbB3Ka Mo ['pedHIKbp, aHAIU3 Ha
¢yHKIMATA HAa UMIYJICHUS OTTOBOP M JEKOMIIO3MILMS Ha JHCIEpCHUATA 3a Tpelika Npu
HPOTHO3UPAHE.

[Tpn eMOMpUYHKS aHATIM3 CA M3II0JI3BAHN CPABHUTEIHUAT METO/I, ONEPAIIMOHHUSAT METOJ U
METOIBT HA CHHTE3a 32 TPyIHPaHe Ha JAaHHUTE U TAXHOTO rpayHO U TAOJIUYHO MTPECTaBsHE.

Kuuryu, mnpodecrmoHalHM CTaTUM, JOKJIATd, HAyYHOM3CIEJOBATEICKH CTaTUU Ha
MEKIyHapOAHO HHBO, Ka3zycH, yeOcaiiToBe, MOAXOMIIIM 3a TeMmara, IE€YaTHH PECYPCH,
NpOyYBaHUS Cca W3MOJ3BAHM KAaTro H3TOYHWK HAa JAaHHM 3a TPHIAraHeTo Ha TOPHHUTE
M3CJICI0BATEIICKA METO/IH C IIeJ1 pealu3UpaHe Ha TeMaTa Ha U3CJICABAHETO OT MEKAYHAPOIHN
bakynTeTu u zp.

Upe3 M3MOI3BAaHETO HA BCHYKH TOPENIOCOYEHH METOJM € BB3MOXKHO pEealu3upaHeTo Ha
npeaMeTa Ha W3CJICABAHETO. BCHUKM MeTOaW MMaT eJHAaKBa CTOMHOCT 3a NMOCTHI'aHE Ha

HU3CIACAOBATCICKUTC LICIIN.

2.7 N3ciienoBaTesICKy MPUHOC

N3cneaBaHeTo B JOKTOpCKaTa AUCEPTALUS 1€ TOTPUHECE 32 000raTsBaHEe Ha TUTepaTypaTa
[0 TeMara, HI€ IOCOYM BAXXKHOCTTA HAa BpPBb3KaTa MEKIY HMKOHOMHYECKHS pACTEeX U
¢uHaHCOBaTa crcTeMa Ha JbpXaBaTa ¢ (pakTu M HU(pPU 32 KOHKPETEH Nepuo]i B KOHKpPETHA
IbprKaBa, 11e ObJaT JaieHu MOAXOISIIN MPETOPBKH 3a MO-100pH MpakTHKH B neicTBreTo. C
U3IIBIHEHUE HA MPUIOKEHUTE B JOKTOPCKATa AUCEPTALUs IPETNOPHKH, T.€. IPEANPUEMAHETO
Ha MOHETApHU U MKOHOMHYECKU MEPKH, KaKTO M JOOPOTO NPOTHO3MpPAHE U yIpaBICHUE Ha
MIOTCHLIUAJIHUTE PHUCKOBE, ILE€ OCUTYpPAT IO-TOJEMHU IIOJOKUTEIHH MAaKpPOMKOHOMUYECKU

eeKTH, T.€. I1Ie OCUTYPHU MO-TOJISIM M YCTONYNB UKOHOMHYECKH PacTeX B ObJeIIe.

2.8 CtpyKTypa Ha gucepranusara

CprKTypaTa Ha JOKTOpCKaTa AucepTanust € CUCTCMAaTU3UpPaHa B IICT I'NIaBHU, TOYKH U
IIOATOYKMH. B camoTo Havano Ha AucepranudaTa € U3JI0KCHO CbAbPKAHUECTO Ha U3CIICABAHCTO,

U ciuchIUTe ¢ Tabnuuu U purypu. B mbpBara riasa Ha [ucepTanusara CbIbpika BbBEICHUETO.
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Ha mbpBO MSACTO ca 1a7ieHH HAKOHM YBOJHH OCJEXKH, CBbP3aHH C TeMaTa, KakTo U 00sCHeHHE
3a aKTyaJIHOCTTa Ha TeMaTa Ha u3ciieBaHeTo. Torasa € mocoueH npooieMbT Ha U3CIIEBAHETO.
Crnen u3crnenoBaTesICKUs IpoOJieM ca aHATU3UPaHU U MTOCTaBEHU OOEKTHT, 1IeJITa U 3a4a4nTe
Ha u3ciaenBanero. Cien TOBa B cleABAIIUS MOAPA3/e € YTOYHEH MepHoIbT Ha U3CIeABaHE, a
B Kpasi Ha ITbpBa IJ1aBa € pas3rieiaHa METOI0JIOTUATA Ha U3CIIEABAHETO.

Bropara rnaBa, o3arnaBeHa ,,[€OpeTUUEH aHAIMU3 U JUTEpATypeH Mperiea” ce CbCTOU OT
HSKOJIKO MoAToYkH. Ha mbpBO MsACTO, B Ta3u rjaBa ca pas3rielaHd possiTa U 3HAYEHUETO Ha
O0aHKOBHsI ceKTop. B Ta3u moaTouka ca moguepTaHM HaW-00INO ponATa Ha OaHKUTE B
MPOIIECUTE HA Pa3BUTHE HA MKOHOMHKATA (B HEOKJIacuyeckaTra, MOHeTapHaTa, KeHHCHaHCKaTa,
WHCTUTYIIMOHAJHATA MKOHOMHYECKA TEOpHs, KaKTO M B KOHIEMIMATA 32 (UHAHCOBOTO
nocpeaHuuectso). Crenpaimiata Touka OTHacsl ce A0 B3aMMO3aBUCHMOCTTa Ha OaHKOBaTa
CHUCTeMa U WKOHOMHYECKHS PACTeX, B KOSITO € OOCHACHO BIUSHUETO Ha OAHKUTE BBHPXY
MKOHOMHYECKUSI pacTeX Ha JbpXkaBaTra. B apyra Touka OT Ta3M IJIaBa € aHAIM3HMpaHa
O0ankoBata cucremMa B PemyOmmka CeBepHa MakenoHUs, BKIIOYHTEIHO CTPYKTypara Ha
O0ankoBus cektop B PemyOnnka CeBepHa MakeoHMsI, KAKTO U IMOKA3aTEIUTE 32 PA3BUTHETO HA
OaHKOBHSI CEKTOp B cTpaHaTa. [locrmeanara Touka OT Tas3M IJIaBa € MOCBETEHA HA aHalu3a Ha
[EeHTpaHaTa 0aHKa Ha Jbp)KaBaTa ¢ HEHHUTE XapaKTEPUCTHKHU. B paMkuTe Ha Ta3u ToYka ca
oboxBanatH: Cp3naBane Ha LleHTpannara 6anka Ha Peny6imka CeBepHa Makenonus; Opranu
Ha llenTpannara 6anka Ha PenyOnuka CeBepna Makenonust; @ynkuuu Ha LlenTpannara 6anka
Ha PenyOnuka CeBepna Makenonus; IHCTpyMEHTH 3a peryJupaHe Ha NMapuyHaTa MOJIUTHKA,;
[IpoBexxgane Ha mapuyHa TNOJIUTHKA; M PedepeHTeH IMXBEH MNPOIEHT KAaTo OCHOBEH
MHCTPYMEHT 3a MPOBEXK/IaHE HA MTapHUYHATa MOJUTHKA.

Tperata rnaBa Ha JOKTOpCKaTa JMCEPTallds C€ OTHACS J0 €MIMPUYHOTO H3CIIECIBAHE C
HEroBUTe 0Co0EHOCTH. B Ta3u yacT aBTOPHT MOCOUN CBOM KOHKPETHHU apryMEHTH U UJIeU, KaTO
B CBIIOTO BpeME € JaJIeHO OMUCaHHe Ha OCHOBHUTE KOHIICTMK Ha wu3cienBaHeTo. llo-
KOHKPETHO, B TpeTarta rjaBa ¢ (popMynupan AM3aiiHbT Ha U3cieaBaHero. M3cnenoBareiackure
MPOMEHIIMBH CBINO ca TocoueHH TyK. OCBEH TOBa MpPOIECHT HAa CHOMpaHE HA JaHHU U
M3MEpBaHUs € OMHCaH U pa3paboTeH B JETailyiu U € ouepTaHa H3cieqoBaTeNckaTa eTuka. B
TpeTara IriaBa ca MpeICTaBeHU Pe3yiTaTuTe OT Bh3aeiicTBre Ha KPU3UCHUTE CUTYAIIUU BBPXY
OCHOBHMTE TIOKa3aTelM 3a JeHHOCTTa Ha OaHkoBara cucremMa Ha PemyOmuka CesepHa
Maxkenonus. B Ta3u riaBa Ha MbpBO MSICTO ca MPEICTaBEHU JaHHU OT MIPEANIITHHI U3CIIEIBAHNUS,
MOAXOIAIIN 3a IIpeIMeTa Ha U3cje/IBaHe, KOUTO ca MPOBEIeHU Ha TepuTopusTa Ha PemyOnuka
CeBepHa MakenoHusi mpe3 MOCIEIHUTE HIKOJIKO TOAMHH. Te€3U MPEeIUIIHH H3CIeABAHUS
CIIy’KaT 3a CPaBHUTEIIHUS aHAJIU3, KOTaTO CE CHIIOCTABSAT MIOJIyYEHUTE PE3YJITATH OT aBTOPOBUS
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aHaAJIM3 W BIDKJAHUSATA HA aBTOpa C TOBA, KOETO BEYE € MPEACTABEHO KaTo (akT OT APYTH
eKcriepT B oOsiactta B cTpaHata. ChoOpa3HO MOCTABEHHSI TIPEIMET M IIS)T Ha U3CIICABAHETO,
KaKTO M OCHOBHHMTE HAYYHH XHITOTE3H, B JJOKTOPCKATa JAMCEPTAIIUS € MPHIIOKEHA KaueCTBEeHA
U KOJIIMYECTBeHa Meromosorus. llenra Ha kadecTBeHaTa METOAOJOTHS € H3CIIE€IBaHE Ha
,Z[G(I)I/IHI/IpaHI/ITC TepMI/IHI/I M OIINCATCJICH aHAJIN3 Bb3 OCHOBA HA I/IHTepHpeTaI_II/ISITa Ha c1,6paHaTa
nH(pOpMAIHs, KOSATO € OT 3HAUYCHHE 32 aHAlM3a Ha PAa3BUTHUETO Ha ()MHAHCOBATA CHCTEMa U
WKOHOMHYECKHS pacTek. LlenTa Ha TO3W MOJAXOA € Ja MOCTaBH TEOPETHYHA OCHOBA 3a
EMIIUPUYHO TECTBAHE HAa HAyYHW XHUMOTe3u. [IpolechT Ha TEOPETHYHO IOCTABSHE Ha
HpOGHGMa CC OCBhIIICCTBsABA qpe3 HpI/IJIaFaHC Ha MCTOOUTC HAa aHAJIM3 U CUHTC3, I/IHI[yKI_II/ISI nu
JNeAyKIus, 3a na ce aeduHUpaT oOUIIM WM3BOJM, BAKHU 3a pa30MpaHETO Ha IpodiemMa oT
OTJIETTHU JOMyCKaHus, abcTpakiusi U ob6o6menue. ChIIO Taka METOIBT 32 CPAaBHECHHE €
W3IOJI3BaH 32 CpaBHSIBAHE HA AQITCPHATUBHHU TJICHU TOYKH, OTKPHUTH B CHOTBETHATa
TuTepaTypa 3a mpeaMerHaTa ooact. LlenTta Ha KOTUYEeCTBEHATa METOIOJIOTHS € C TIOMOIITa Ha
MaTeMaTHU4YCeCKNu U CTaTI/ICTI/IKO-I/IKOHOMeTpI/I‘-IHI/I METOOAU a4 C€ OdOKaxe BpLBKaTa u
B3aMMO3aBHUCHUMOCTTa Ha Pa3BUTHUETO HAa (PMHAHCOBATA CHCTEMa M MKOHOMHYCCKHUS PacTeK.
[lenta Ha MaTeMaTUYCCKUTE MOJICIIU € JIa U3BEJAT BPH3KU MEXKIY ChOTBETHHTE IPOMCHIIMBH.
HSGOp’bT Ha aACKBAaTHHU CTaTI/ICTI/IKO-I/IKOHOMeTpI/I‘-IHI/I METOAM HMa 3a 1LICJa Oa onpe;[em/l
CTCIICHTA HA CTATUCTUYCCKA Kopenaum[ " aa HpOBepI/I HpI/I‘II/IHHO-CJ'IeI[CTBeHaTa Bmea Me>1<z[y
MOKAa3aTeINTe 332 pa3BUTHE HAa (PMHAHCOBATA CHCTEMa M TEMIIAa HA MKOHOMHYECKH PacTeK.
JlaHHUTE, CBBpP3aHU C pasriiekIaHaTa ImpodiemMaThka, 1e ObJaT ChOMpPaHU OT MOAXOISIIN
MIEPUOIMYHHU U3aHus 1 0a31 JJAHHU Ha BOJICIIN HAITMOHAIHU HHCTUTYIIMHU. B ONbIIHEHHE KBM
CpaBHI/ITeHHI/IH nu I/IKOHOMeTpI/I‘{HO HU3CJICABAaHEC, B Ta3U I'JlaBa, B OTACJIICH HOIIpEBI[CJI, e 6’bIIaT
n30poeHN MepKHTe, MpeAnprueTd oT HanmroHaHaTta 6aHKa U MPABUTEIICTBOTO 33 CIPABSIHE C
KPHU3HTE U MPEMaxBaHe Ha TSXHUTE HETAaTUBHU e()EKTH.

B uerBbpTaTa TINaBa ca pasriieqaHW JIAHHUTE TMOJYYEHH OT W3CJICBAHETO, T.€.
H’prOHa‘IaHHO € 1aACHO OTHOIIICHUC KbM pGSyHTaTI/ITe oT CpaBHI/ITeHHI/ISI aHaJIn3 (TyK JaHHUTC,
HOJ'Iy‘-IeHI/I OT aHaJIn3a Ha 6aHKOBI/I HN3BJICUCHUS U HOJ'[yLIeHI/ITe JaHHU, CB"I)p?;aHI/I C pa60TaTa Ha
e oOcwhaeHa IeHTpaJiHaTa OaHKa Ha Jbp)KaBaTa), a CJlieJ] TOBa JaHHHUTE, TOJYYEHHU OT
CTATUCTHYECKHS aHaAIU3.

W3BoauTe 1 mpenopbKUTE MPEACTABIISABAT MIETA TJIaBa OT M3CJIeIBaHeTO. B kpast e mocoueHa

M3M0JI3BaHAaTA JIUTEPATypa.
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3.KpaTko u3ioxeHue Ha TUCEPTALUOHHUS TPY ]

B Ta3u mokTopcka amcepranus Osixa aHANMM3UpPaHH JBa acrekrta. [IbpBUSAT acrekT, KOHTOo
Oemle aHaJIM3UpaH, € MPUYMHHO-CIIEJCTBEHATa BPb3Ka MEXAY Pa3BUTHETO HAa (pMHAHCOBATA
cUCTeMa W TEMIIOBETE Ha MKOHOMHYECKH pAaCTeX, a BTOPUAT AaCHEKT € BIUSHUETO Ha
[eHTpalHaTa OaHKa BBPXY MKOHOMHYECKHS pPAacTeX B YCIOBHATa Ha KpU3a B OIpEIEICH
nepuoa ot Bpeme. M 3a nBaTta acmekTa mbpBO Oelle M3BBPIIECHO MOAPOOHO MpOy4YBaHE Ha
CBhOTBETHATA JIUTEpPaATypa, KaTo CHILEBPEMEHHO 051Xa M30pOCHU BB3ITIEAUTE HA MHOTO aBTOPHU
(momoOHM WM TIPOTHBOIIONIOKHM), a CII€J aHaJM3a Ha TeopusAra Oemie W3BBpIICHA
M3CIIEIOBATENICKAa YacT, KOSATO JajJe BB3MOXHOCT 3a (OpMynHMpaHe Ha CHOTBETHHTE
3aKiIroueHHs B Kpas. DuHaHCOBaTa cHCTEMa 3a MbPBH BT Oellle mocTaBeHa Ha (GoKyc, 3a10To
TS € eIUH OT Hal-Ba)KHUTE CETMEHTH Ha BCsKa Ma3apHa MKOHOMHUKA. Pa3zBuTara ¢mHaHCcOBa
cucTeMa TMpeiroiara ChrilacyBaHe Ha (PUHAHCOBM TMasapH, (PUHAHCOBM WHCTHTYIHU H
¢unHaHCcOB Hang3op. OCHOBHATa My pOJs € ChOMpaHE Ha CIECTSBAHUS W ONTHMAIHOTO UM
M3M0JI3BaHE 32 MHBECTHIIMOHHY LENU U IPyTH UKOHOMHYecKH neitHoctu. [lo-Touno, pomsta
Ha (PMHAHCOBATa CUCTEMA € Ja KOHUEHTPHpA U pasnpenesst CBOOOAHNUTE (PMHAHCOBH PECYpPCH
0 UKOHOMHYECKH parroHasieH u edexruBeH HaunmH. OuHaHcoBaTa cucrema B PemyOnmka
CeBepHa MaxketoHUS € Ta3apHO OPHEHTHPaHa, HO OAaHKHUTE BCE OIe MMAT JOMHHHUpAIIA POJIS
B cepara Ha (PUHAHCOBOTO MOCPETHUIECTBO, KATO CE UM MPEABU, Y€ MPEIIOIOKCHUATA,
KOHMTO IO3BOJISIBAT MO-TOJIsIMA POJIs HA Ta3apa Ha IIEHHU KHWXKA, He ca W3NbJHeHH. OTTyK U
BKJIIOYBAHETO MM BBHB (JOKyca Ha HM3CIIEIBAHE B JOKTOpPCKaTa MUcepTanvs. BnusHuero Ha
KpU3HUTE OelIe BKIOUYEHO, 3aII0TO TO3H IIBT O€IIe HEOUaKBAHO, CIIYYH CE U3KITIOYUTEITHO OBP30
U CBIIO TaKa C€ Pa3NpOCTPaHH H3KIIOYUTEITHO OBpP30 MO CBETa, MpepacHa B MaHIEMHS U
3HAYUTEIHO MPOMEHH HOpPMAJIHUS HAYMH Ha XHUBOT U pabora. B pesynrar Ha riobanmHara
HECTa0MITHOCT MKOHOMHKATA Ha TOYTH BCHYKHU CTPAHHM 110 CBETA, 03 N3KITI0YCHNE, 3HAYNTEITHO
ce Biomu. OCBEH BCHYKO JIPYTo, HOJIUTHKHUTE HA TIOBEUETO CTPAHH CE OKa3BaT HEAJICKBATHH U
HeeekTUBHU. Beuuky Te3u Hela rmoJyiexar Ha TEOPETUYEH U aHAJTMTUYCH aHAIU3.
3a na ce 00sicHU cnenMduyHaTa poisi Ha (UHAHCOBATA CHCTEMA B IPOIIeca HA MKOHOMHYECKH
pacrtex, Oele M3BbpIICHA CUCTEMATH3AIUS HAa PA3IMYHA UKOHOMHYECKH TEOPETHYHH TIICTHH
TOYKH. BaHKOBUAT mOTJIen JaBa NMPUOPUTET HAa OaHKHWTE, ThH KAaTo Te ca MO-€(eKTHBHH B
npolieca Ha MOOWIIM3MpaHe Ha CIIECTSIBAaHUS MOpaau MKOHOMHH OT Mamaba. TakaBa TsaxHarta
e(eKTUBHOCT C€ OTpa3iBa M B ChOMpaHeTOo Ha HMH(OpMamus c Ien noaoOpsiBaHe Ha

pasnpeneNeHMeT0 Ha KamuTajga M KOPIOpPaTMBHOTO ympasieHue. OT 1pyra cTpaHa,
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NPUBBPKECHUIIUTE HA Ta3apHHUs BB3TIEA WIM MMa3apHo OazupaHata (uHAHCOBA CHUCTEMa
TBBPJIAT, Y€ Ma3apbT HA IICHHU KHIDKA MIPEOCTaBs YCIYTH, KOUTO Ca OT PEIIaBaIlo 3HaYeHUE
3a CTUMYJIMpaHe Ha WHBECTHIIMMTE M HKOHOMHUYECKHS pPacTeX, KaKTo U 3a TMo-A00po
yhnpaBieHHe Ha pucka. [[o-KOHKpEeTHO, TOBa O3HA4aBa, Y€ PA3BUT U JIMKBUICH KAIHUTAJIOB
na3ap Mo3BoJIsiBa MPEXBBPIIIHE HA COOCTBEHOCT BHPXY (PMHAHCOBU aKTHUBH, KOETO HAChpUaBa
WHBECTUTOPHUTE J1a MHBECTUPAT B MPOEKTH C TO-IBJIBI MaJIeK U MO-BUCOKA BB3BPBIIAEMOCT.
3a pasnuKa OT Te3U JABE TJIeJAHU TOUKH, IJIe/IHaTa TOUKa Ha (PUHAHCOBUTE YCIYTH MOoa4YepTaBa
€IHaKBaTa MM pOJii B MOOWIM3UPAHETO HA CIIECTSIBAHUITA, PA3MPE/IeICHUETO Ha PECYPCUTE B
Ha-IPOAYKTUBHUTE MHBECTUIIMOHHHM MPOEKTH, KAKTO U YIPAXKHIBAHETO Ha KOPIIOPATHBEH
KOHTPOJ ¥ YIpaBleHHe Ha pucka. llopamum ToBa ce TMOCTaBsl CIEMHUAICH aKIEHT BBPXY
KauyecTBOTO Ha (PMHAHCOBUTE YCIIYTH, IPEAOCTaBAHU OT (PUHAHCOBATa CUCTEMA, KaTO Ce CUMTA,
4ye 00eMbT M KaueCTBOTO Ha (PMHAHCOBUTE YCIYTH 3aBHUCH MPEIU BCHUKO OT CTETMEHTa Ha
pa3BuTHE Ha (pUHAHCOBaTa CUCTEMA, a HE OT HeiHaTta cTpykTypa. CienoBaTeiqHo TeMIbT Ha
MKOHOMHUYECKH PACTEX IIE 3aBHCH OT HAIMYHETO HAa (PMHAHCOBH MPOIYKTH U €(EKTUBHOCTTA
Ha ()MHAHCOBHUTE TIOCPEIHUIM M Ma3apuTe Ha LEHHU KHWXKA TMpPU MPEIOCTaBIHETO Ha
(bMHAHCOBH YCIIyTH.

I'opHoTO € moTBBpkIEHUEe Ha Xumoresa 1, crmopex KosTo: ,,ChIIeCTBYBa MOJOKUTEITHA
Kopenamusi MEXIy TOKa3aTelInTe 3a pa3BUTHE Ha OaHKoBaTa CHCTEMa W TeMIa Ha
WKOHOMUYECKH pacTex’. CIO0KHOCTTa M BAXHOCTTA HA MU OT (YyHKIMOHUPAHETO Ha
(¢uHaHCOBaTa cHCcTeMa ce OOYCIaBSAT OT MHOXKECTBO (DAKTOpH, KOUTO OMPENESAT HEHHOTO
pasButue. Criopen u3ciaeBaHUSITA B Ta3H JOKTOPCKA AUCEPTALUA € TOKa3aHO, Y€ Pa3BUTUETO
Ha (MHAHCOBaTa CHUCTEMa /O TOJNsIMa CTENEeH 3aBUCH OT MOJUTHYECKaTa CTAOMIIHOCT,
PEKUMUTE U IPABUTEIICTBEHUTE IMOJUTHKU. HeOmaronpusaTHUTE MOJIMTHYECKHU yCIIOBHS, CUITHO
HapyuiaBaT HOPMaJTHOTO (YHKI[MOHHUPAHE HA MHCTUTYLUUTE, Ma3apuTe, MapUUHUTE MMOTOLIH,
pasmpeneneHueTo U T.H., JOPH U3BBH CBOUTE OOJACTH, HO C e(eKTa Ha JOMUHOTO T€ CHIIO
MOCTABSAT MOJI BBIIPOC JOBEPHETO B HALIMOHATIHUTE MHCTUTYIMH, KOETO OT CBOS CTPaHa 3aBHCH
OT TOBa Kak Te OWXa ce CIpaBWJIM C OYaKBaHAa WMJIM HEOYaKBaHA Kpu3a, Janu 1me Objae
MIPUBETCTBAHA OT CEKTOpa Ha JOMAaKMHCTBAaTa U Ou3Heca Win He. TyK BCBUIHOCT C€ MOCOYBa,
4ye uMa MpsKa Bpb3Ka MEXAy MOJIUTUYECKUTEe ChOUTHS, MaHIEeMUsATa U [IeHuTe Ha Oopcara.
JIbp>KaBHUAT KOHTPOJI BBPXY (PMHAHCOBHS CEKTOp MpEAIoJiara HeropaTa MacHMBHA pOJis B
nKoHOMUKaTa. OCBEH TOBA B TAaKMBa WM MOJOOHH CITydal ca HEOOXOAUMHU AbPKaBHU MEPKH
U TIOJIMTUKUA 3a CTHUMYJHpaHe Ha (MHAHCOBHUTE Ma3apu. BaxkHa oOnact Ha BIMsSHUE Ha
IbpKaBaTa BbPXY (PMHAHCOBOTO pa3BUTHE € MaKpPOMKOHOMUYECKATa Cpela, KOSTO Ch3/aBa,
TOECT LIEHOBA CTA0OMIIHOCT M (PMHAHCOBA JUCUUIUIMHA. ToBa OM MOBIMSIIO IO HAYUH, KOWTO OU
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ocurypui ctabuieH (UHAHCOB CEKTOP M O-0bp30 puHAHCOBO pa3BuTHE. OT riieHa TOUKa, e
MH}IIAIUATa TOCTaBs IMOJ BBIIPOC ONepaTHBHATA €(PEeKTHBHOCT HAa (PMHAHCOBHUTE Ta3apu U
MHCTUTYIIMH, IICHOBAaTa CTAOMJIHOCT c€ SBSBa Hail-Ba)kKHATa NPEANOCTaBKa 32 €(hEeKTUBHOTO
pasmperienieHHe Ha BBTPEUIHUTE pecypcr. MHpmanusra oTcaadBa JOBEPUETO B HAIIMOHATHATA
BaJyTa M TPEAM3BHKBA HM3THYaHE HAa Mapu B 4dykOMHAa. HecurypHocTTa, NMpUYMHEHA OT
HapacTBaHETO Ha OOUIOTO HUBO HA LIEHUTE, BIHsIC BbPXY CTPYKTypaTa Ha WHBECTHIIUUTE, T.C.
KPAaTKOCPOYHNUTE HHBECTHILMHM CTAaBAaT AOMHMHHUPAIIN CHOPSMO abiarocpoynnute. OcBeH ToOBa
uH}IanMATa BOAM 0 MOBHUIIABaHE HA HOMUHAITHUTE JIMXBEHU NpoueHTH. [lo-Brcokara neHa
Ha Kanurana o0e3chpyaBa ACPHUUUTHHS CEKTOp Ja MpeArpHeMe KalUTaJOBU MHBECTUIUH.
duHaHCHpaHETO HA OFOHKETHHUS AeUIIUT upe3 3aeMaHe Ha JAbplKaBaTa uype3 eMUTHpaHE Ha
[ICHHU KHIKAa BOOW 10 TOBHUIIABAHE HA JIMXBEHUTE MpoueHTH. CIenoBaTeNHO BHCOKATa
JIOXOIHOCT Ha Jbp)KaBHUTE LEHHW KHIKA OrpaHM4aBa CIIOCOOHOCTTa Ha (HUHAHCOBATa
cucrema ja pasrpenens eekTuBHO crecTsBanusaTa. ClieoBaTeNHO (pUCKATHATA TUCIUILINHA,
TOECT PAalMOHATHOTO YIpaBlieHHUE Ha MyOnWyHHTe (PUHAHCH, € YCIIOBHE 3a YKpElBaHE Ha
na3apHUTE MEXAaHW3MH 3a MPEXBHPIISHE HA CIECTSIBAHUATA B MHBECTHLMH M PAa3BUTHE HA
¢uHaHCcOBaTa cucrema. EdexTHBHOCTTa Ha ma3apa Ha I[IGHHH KHIKA W (UHAHCOBHTE
MHCTUTYLIMM 3aBUCH OT MEpKUTE 3a IbpKaBHa Hameca ((UHAHCOBAa perpecus), KOUTO
BKJTIOYBAT, HApPEJ C APYTOTO: OTPAaHWYABaHE HA HUBOTO HA JIMXBEHHUTE NMPOICHTH, N3UCKBAHUS
3a BHCOKM OaHKOBHM pE€3EpBH M TOJHTHKA Ha IIEJCBH 3aeMH. BpeaHuTe mociueauiy ot
(uHaHCOBaTa perpecus ce Hu3pa3sBaT B 0OAaBHOTO pa3BUTHE HAa (PUHAHCOBATAa CHUCTEMa H
HACOYBAHETO HA CIIECTSABAHUATA NPEAUMHO KBbM CEKTOPH, KOMTO HE Ca JOCTaThYHO
noxoaoHocHU. [IpeMaxBaHeTo MM OrpaHUYaBaHETO Ha TOPETIOCOUYEHUTE (POPMH Ha IbpKABHA
HaMeca € YCJIIOBHE 3a TJIQJAKOTO pa3BUTHE Ha (¢uHaHCOBata cuctema. DuHaHCOBaTa
nubepanu3aiuss obade HE TO3BOJIsIBA Ha (PUHAHCOBAaTAa CHCTEMa Jla M3MBJIHIBA CaMoO
MIOJIOKUTETHATA CH POJIS NIPH pasNpesieIeHueTo Ha (PMHaHCOBUTE pecypcu. ONUTHT MOKa3Ba,
Yye BHE3alHaTa M NpeKoMepHa (uHaHCcOBa uOepaiu3alus IOJAKONaBa CTa0MIIHOCTTa Ha
¢uHaHCOBaTa cuctema. B moakperna Ha TOBa TOBOPSIT MHOTOOPOHHUTE (PMHAHCOBU TMAHUKU U
KpPH3H B OJM3KOTO M JJIEYHOTO MHHAJIO Ha CBETOBHATa MKOHOMHUKa. J[pyr BaxeH dakrop 3a
pa3BUTHETO Ha (HUHAHCOBaTa CHCTEeMa € T[paBHaTa WHQPACTPyKTypa, KakTo W
MHPPACTPYKTypara, KOSITO IO3BOJSABAa CHOMpaHETO, OO0paboTKaTa M YIPaBICHHETO Ha
nHpopmanusa. CbC CIOKHATE WHPOPMALMOHHM TEXHOJIOTUHM W CHUCTEMH pa3XxoAWTe 3a
TPaH3aKIMM M pa3xoauTe 3a MH(OpMamMs ce HaMmajsiBaT, HO CBIIO TaKa € BB3MOXKHO
(bMHAHCOBUTE TPAaH3aKLUH JIa CE W3BBPIIBAT HEMPEKHCHATO B MPOCTPAHCTBOTO U BPEMETO.
KayecTBeHOTO (HMHAHCOBO peryiMpaHe W Hag30p ChHIIO ca YCIOBHE 3a J00pOTO
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(GyHKIIMOHMpaHE W pa3BUTHE HA (UHAHCOBATAa CHCTEMa HAa €JHa abpkaBa. DUHAHCOBOTO
peryiupaHe Urpae BaykHa poJis B Ipolieca Ha CMeKYaBaHe Ha MHPOPMAIMOHHATA aCUMETPHS U
MoAabpKaHe Ha CTaOMITHOCTTa Ha (UHAHCOBaTa cuctema. Ham3opbT BBpXy (puHAHCOBUTE
WHCTUTYLIMK, OT JApyra CTpaHa, € B OCHOBaTa Ha CTa0WJIIHOCTTa Ha ()MHAHCOBWS Ta3ap U
OOIIECTBEHOTO JOBepHe BBHB (DMHAHCOBHS CEKTOp. A CTpPYKTypara Ha COOCTBEHOCTTa Ha
(MHAHCOBHTE MHCTUTYIIMH OKa3Ba OMPE/ICIICHO BIUSHUE BHPXY Pa3BUTHETO Ha (pMHAHCOBATA
cuctemMa. A uMeHHo onuThT Ha Penybnuka CeBepHa MakenoHus JOKa3Ba, 4€ MECTHUTE H
qy>KIeCTpaHHHU YaCTHU OaHKH MpeAsiarar rno-100po KauecTBO M JOCTHIIHOCT Ha (PMHAHCOBUTE
YCIIYTH OT Ibp>KaBHUTE OAHKH.

3a na ce m3cieaBa MPUYMHHO-CIIEACTBEHATa BPB3Ka MEXKAY Pa3BUTHETO Ha (pruHAHCOBaTa
CUCTeMa U HWKOHOMMYECKHS pacTex, Oelie HEoOXOAMMO Ja Ce aHalu3upa MOHITHETO
WKOHOMMYECKH pacTeX. B Tasu Hacoka ce 000coOuxa JiBe TEOpHH: HEOKJIacudecKaTa TEOpHs
U TeopusTa 3a CHJIOTCHHHUs pacTex. Te3u 1Be Teopuw HAOIATaT Ha JBETe OCHOBHU
JCTCPMUHAHTH HA HMKOHOMHYECKHS pacTeX, a HMMCHHO TEXHOJOTUYHUTEC WHOBAIUU U
HATPYNBaHETO HA KanuTal. B nombiHeHue, N3CIeIBaHETO pa3Iiupy 00XBaTa Ha MOJIEIHpaHe
HAa UKOHOMHYECKHS PacTeX B KOHTEKCTa Ha Beue pa3pabOTeHH TEOPHH 32 HMKOHOMHUYECKHS
pacTexxk ¢ MOMOIITa HAa MHOXKECTBO MOJENH, KOUTO M3PHYHO IMOKA3BaT Kak (MHAHCOBATa
crcTeMa JIOTPUHACS 3a Pa3BUTHETO Ha peanHus cektop. [lopaam ¢dakra, ye HSIMa €IUHHO
mudepeHIpaHo TEOPETHYHO HaINpaBlieHHe, KOETO Ja BKIOYBA (DYHKIIMOHUpPAHETO Ha
(¢uHaHCOBaTa cUCcTEMa KaTo IETEPMHUHAHTA HA UKOHOMHYECKHSI PACTeXk, B OCHOBATa HA BCUUKHU
MPEJICTAaBEHU MOJIEH € BKJIIFOUBAHETO Ha MpoljeMa 3a KOOPAWHAIMATA Ha PEIICHUSITa MEXIY
cyOeKTHTe, KaTo HallpuMep: JOMaKHHCTBaTa; Ou3Heca, PMHAHCOBUTE MMOCPEAHUII U TTa3apa Ha
[IEHHU KHUXKA.

HcTtopuuecku pa3BuTHeTO Ha (pMHAHCOBATa CHCTEMa M MHAYCTPUATHOTO pa3BUTHE ca JBa
B3aMMHO OOYyCIIOBEHH Tmporieca. HTepakTHBHAaTa Bpb3Ka MEXIy pEaJTHUS CEKTOp U
(UHAHCOBHSI CEKTOP MpEeIoiara, 4Y¢ ¢ pa3BUTHETO Ha TEXHOJIOTMYHUTE WHOBAIIMM HapacTBa
HEOOXOIMMOCTTa OT (PMHAHCOBH WHOBAILIMH, KOETO JOMBIHUTEIHO 00YyCaBsl pa3BUTHETO Ha
¢unaHcoBus cexTop. ToBa nompuHacs 3a pa3BUTHUETO HAa WHOBAaTHUBHU JACHHOCTH B pEaTHUS
CEeKTOp M 3a IpeMaxBaHe Ha WHGPOpPMAIMOHHATA acHUMETpHUs. TEeXHOJIOTHYHUTE HWHOBAIUU
yBeJIMYaBaT MPOU3BOJCTBOTO U OalaHCHUpAT TeMIla HAa MKOHOMUYECKH pacTex. Pa3Butuero Ha
O0ankute W (HOHIOBHTE OOpCH, OT JApyra CTpaHa, JlaBa BB3MOXKHOCT 3a YIpaBJCHHE Ha
JUKBUJIHUSL PUCK, a JMKBUIAHUAT OAHKOB CEKTOp IO3BOJIIBA HaMalsBaHE Ha 4acTTa OT
CHECTSIBAaHUATA, KOUTO C€ ChXpaHsBaT 1o (opMarta Ha HEIPOU3BOIUTEIHU IMKBUIHU aKTHBH,

Ha HUBOTO Ha MKOHOMMKA, TOCCT (bI/IHaHCI/IpaHeTO Ha MCYCIMUBIIN MPOCKTHU, KOUTO U3HUCKBAT
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IBIATOCPOYHH KallMTaOBU MHBECTUIMH. Upe3 pa3OMBaHETO HA cHcTeMara OT BPB3KU MEKIY
pa3BUTHETO Ha (pUHAHCOBATA CUCTEMAa M MKOHOMHYECKHS PaCcTeX Ce 0Ka3Ba, 4e ChIIECTBYBAT
MHOXECTBO KaHaJIM, TOECT MEXaHM3MU Ha TAXHATa NPUYMHHO-CIEACTBEHA BpPB3Ka.
ChlIeBpEMEHHO OT TEOpETHYHA TJieHa TOYKa HE MOXKE J1a c€ JaJie €IHO3HA4Y€H OTrOBOp,
KOraTo CTaBa BBIIPOC 3a IIOCOKATa HAa IPUUYMHHO-CJIEICTBEHATa BPb3Ka MEX/y Pa3BUTHETO Ha
¢uHaHCOBaTa CUCTEMa W WKOHOMHYECKHS PACTeX, KaTo MO TO3M HAYWH Ce TOTBBPIKIABA
Xuroresa 2, cropes KosTo: ,, IKOHOMUYECKH pacTeXbT U (PMHAHCOBOTO MOCPEAHUYECTBO HA
OaHKHUTE ca B3aMMHO JIBYIIOCOYHH MPUYMHHO-CIIEACTBEHH BPBH3KU .

Bpb3kaTta Mexay pa3BUTHETO Ha (PMHAHCOBATa CUCTEMa U MKOHOMHYECKHUS PACTEX KaTo
IpeIMeT Ha eMIIMpUYHa paboTa € CpaBHUTEIHO HOBa oOsiacT Ha u3ciensaHe. M3Boaute ot
MHOECTBO EMIIMPUYHU U3CIICIBAHNS, KAKTO B Pa3BUTHUTE, TAKA U B Pa3BUBAIIUTE CE CTPaHH,
HE ca €/JIHaKBH, HO MOKAa3BaT HAJMYMETO HA Mpeo0iaaBalii BPb3KU MEXIY Pa3BUTHETO Ha
¢uHaHCOBaTa cHCTEMa U HKOHOMHYECKHs pacTeX. B T03u CMUCHIT € Bb3MOXKHO /1a Ce IIPOBEpHU
BaJIMIHOCTTAa HAa €UH OT TPUTE MOAXOJAIIM MOJIX0Ja, CBbP3aHU C MOCOKAaTa Ha MPUYUHHO-
CIIeICTBEHaTa Bpb3Ka MEXIY (UHAHCOBOTO pA3BUTHE W HMKOHOMUYECKUS pPACTEX:
WKOHOMHMYECKH pacTeX, BOACH OT (MHAHCOBO pa3BUTHE (JIUAEPCTBO B MPEAJIATaHEToO),
(UHAHCOBO pa3BUTHE, MHUIIMHPAHO OT MKOHOMHUYECKH pacTeX (CielBaHE Ha THPCEHETO) U
XUIOTe3aTa 3a NPUYMHHO-CIEICTBEHaTa Bpb3Ka ¢ oOpaTHaTa Bpb3Ka. Karo wact or
EMIUPUYHUS aHan3 Oelle HampaBeH ONUT Ja Ce OIpeaeiad HAJIW4YMEeTO M IOoCOoKaTa Ha
MPUYHNHHO-CJIEICTBEHATa Bpb3Ka MEKIY Pa3BUTHUETO HAa (PMHAHCOBOTO MOCPEAHMYECTBO Ha
O0aHKUTe M WKOHOMHMYECKHS pacTek Ha mpumepa Ha PenmyOnmka CeBepHa MakenoHus.
VYcTaHOBsIBa c€ IOJIOKUTENHA CTATUCTUUECKU 3HAYMMa YMEPEHO CHJIHA KOpenalus MEexay
MIOKAa3aTEeINTE 3a pa3Mepa, AKTUBHOCTTA U €(DEKTUBHOCTTA HAa OAaHKOBUS CEKTOP OT €/JHa CTpaHa
u Temmna Ha pactexxk Ha peanHus BBII ot gpyra crpana. Kakto Beue Oerie mocoueHo,
00sICHEHHETO 3a TOBa MOXE Jla C€ ThPCH BBB (pakTa, ye HApacCTBAHETO HA CTOMHOCTTA Ha
OTAEITHUTE NIOKA3aTe N 32 Pa3BUTHE Ha (PUHAHCOBOTO MOCPEAHUYECTBO OT CTpaHA Ha OaHKHUTE
ChOTBETCTBA HA HapacTBaHE Ha TeMIa Ha pacTex Ha peanHus bBII u oOpatHo, TeHeHIUs Ha
HaMaJIsIBAHETO Ha OlepaluuTe Ha OAHKOBHSI CEKTOpP ChOTBETCTBA HA HaMajsABall TEMIT Ha
MKOHOMUYECKH pacTex. 3a Ja ce pa3Kpue IMOocoKaTa Ha NMPUUYMHHO-CIIECJCTBEHATa Bpb3Ka
MEX]y Pa3BUTHETO Ha (PMHAHCOBOTO MOCPEIHUYECTBO HA OAHKUTE U MKOHOMHUYECKUS PacTeX,
Oemie GpopMyIHpaH U OIIEHEH TOIXOIAI] BEKTOPEH aBTOPETPECHBEH Moiel. B chIioTo Bpeme
MTOHATUETO NPUYUHHOCT C€ ThIKYBAa B TaKa Hape4YeHUs cMUCHI Ha [ peliHxbp. ToBa 03HavaBa,
4e KaTo Ce 3HasIT MHUHAIUTEe CTOWHOCTH Ha eHa MPOMEHIINBA, ObJEIIOTO IBIKEHUE Ha IpyTra

IMPOMCHJIMBA MOKEC J1a CC MPCABHUAUN C ITO-T'0JIsIMa TOYHOCT. ITo oTHOIIEHNE HA Bpb3KaTa MCKIAY
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MoKa3aTeJInTe 3a pa3Mepa Ha OaHKOBUS CEKTOp M TemIla Ha pacTexx Ha peanHus BBII
pe3yaTaTUTe OT aHaIU3a He ca eqHakBU. He € ycTaHOBeHa CTaTUCTUYECKHU 3HAaYUMa IPUYHHHO-
CJIeICTBEHA BPb3Ka MEXKTy JieJia Ha akTUBUTE Ha OaHKoBUs cektop B BBII 1 Temma Ha pacTex
Ha BBII. Ilo-koHKpeTHO, MPOMEHHUTE B ABMKEHHETO HA aKTHUBUTE HAa OAHKOBHS CEKTOp HE
MOJKPEIAT 00SICHEHUETO 3a OBACIIOTO JBI)KEHUE HA TEMIIa HA UKOHOMHYECKU PAaCTek, KAaKTO
HE € Bb3MOXHO JIa C€ MPEIBUIN ABM)KEHUETO Ha aKTUBUTE Ha OAHKOBUS CEKTOP, O3HABAMKHU
IMHAMHMKaTa Ha MKOHOMHYECKUTE pacTex B HabOmiomaBanus nepuoi. OT npyra cTpaHa ce
MOTBBPKJIaBa CTATUCTUYECKN 3HAUMMa €JHONOCOYHA BPB3Ka, KOATO BBPBHU OT MOCOKAaTa Ha
ydacTieTo Ha OankoBuTe neno3utu B BBII kbM mkoHOMuyeckus pactex. Ilpu Bpb3kaTa
MEXJay KpeIuTHaTa aKTHMBHOCT Ha OaHKUTE M MKOHOMHYECKHS pacTeX C€ OTKpUBa
CTATUCTUYECKN 3HA4YMMa €IHOIIOCOYHA NMPUYMHHO-CIEACTBEHA BPb3Ka, KOSTO € B MOCOKA HA
y4acTUETO Ha ofo0peHnuTe kpeauTu 3a yactHu Gupmu B bBBII u nmporieHTa Ha HKOHOMUYECKU
pactexx. Cpl0 Taka MMa INPUYMHHO-CIEACTBEHAa Bpb3Ka OT IMOCOKaTa Ha y4YacTHUETO Ha
KpeAUTHTE, aJIcHU Ha HaceneHneTo B bBII kbM nkoHoMuYeckust pacTex. EQexkTuBHOCTTA Ha
OAaHKOBHSI CEKTOp, U3MEPEHA KaTO CHOTHOIICHHWE Ha KPEOUTH U JETO3UTH, CHIIO € €lIUH OT
BOJEIINTE UHIUKATOPHU MIPU MPOrHO3UPAHE HA TEMIIAa HA UKOHOMHUYECKH PacTex.

B npoabmkenue Ha u3cneBaHeTo (PyHKIUATA 32 UMITYJICEH OTTOBOp Oelle M3MoI3BaHa 3a
M3CJIC/IBAHE HA pEeaklMATa Ha TeMIla Ha MKOHOMMYECKM pacTeX Ha HEOYaKBaHA IPOMSHA B
MIPOMEHIIUBUTE, KOUTO OsXa OTKPUTH B MPEAUIIHATA CTHIIKA, 32 Ja 00YCIABAT MOTEHIIMATHO
HEroBOTO JIBIKeHUE. B Ta3u Bpb3ka 051xa mpociieIeH! OTKIOHEHUSTA B IBI)KEHUETO Ha TeMIa
Ha UKOHOMHYECKHS PACTEX OT CpelHaTa My CTOMHOCT MOpaJu HapacTBaHE Ha ChOTBETHUTE
IIPOMEHJIMBH CbC CTOMHOCT Ha €IJHO CTAaHJApTHO OTKIOHEHUE 3a Iepuofa OT JecCeT
TpUMeceuusl. YCTAaHOBEHO €, Y€ TEMIIbT Ha HMKOHOMHUYECKHM pPacTeX KaTo IUI0 JaBa
MTOJIOXKUTENEH OTIOBOP HAa €IWHUYEH WIOK B IPOMEHJIMBUTE, OTPA3sBallld Pa3BUTHETO Ha
OaHKOBHsSI CEKTOp. B JombiHeHMe, pa3naraHeTo Ha AMCIEpPCUsATa Ha MPOTHO3HATA TpeliKa
MO3BOJIsIBA Ja C€ MJICHTU(UIIUPA NUHTCH3UBHOCTTA HA JICHCTBUE HA IPOMEHIIMBUTE, T.€. 1A C€
YCTAHOBU JOKOJIKO IIPOMSHATa B TEMIAa HAa HMKOHOMMYECKM PACTEeX C€ OIpeaess OT
HeouaKBaHaTa MPOMsHA B Py MPOMEHJINBY 32 N30paHus MPOTrHO3EH XOPU30HT OT JABaIeCeT
TpuMeceuuns. Hail-ronsimMo BiIusiHUE BBbPXY BAapUALMUTE B TEMIA Ha UKOHOMHYECKH PACTEX
OKa3Ba IIPOMsHATa B JIeJIa HA KPEAUTUTE, IIPEIOCTaBEHU Ha yacTHUTE npeanpuarus B bBII,
KaTo TOBa BJIMSHUE HapacTBa C TEYEHHE Ha BpeMero. [Ipe3 mocinegHoTo IPOrHO3HO
TpuMeceune noutu 64% OT BapHallMUTE B TEMIIa HA MKOHOMHYECKHM pacTeX MOrar Jia ce
O0SICHAT ¢ MbpPBOHAUATHATA MPOMSHA B pa3Mepa Ha KPEIUTHTE, MPEJOCTaBEHU HA YACTHHS
ousHec. OT npyra cTpaHa, KoJeOaHusITa B TEMIIOBETE HA HKOHOMUYECKH PaCcTEK ce OOSICHSIBAT
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3HAYUTEJIHO I0-MAJIKO C NPOMEHMUTE B JEMO3UTHUS NOTEHLUAN, OTIyCHATUTE KPEIWUTH Ha
HaCeJICHHETO U e()eKTUBHOCTTA HAa OAaHKOBHSA CEKTOP. M3110)keHOTO MOKa3Ba, 4ye He MOXKE J1a ce
HampaBU €IUHEH M3BOJI OTHOCHO IMOCOKAaTa Ha MPUYMHHO-CIIEJACTBEHATa BPb3Ka MEXKIY
pa3BuTHETO Ha (UHAHCOBaTa cHUCTEMa U HMKOHOMUYECKHS PACTEXK, KOETO EMIHPUIHO
MOTBBPK/1aBa [0 HEJBYCMUCIIEH HAaUMH BTOpaTa Xxumnore3a. Kato 1smo pesynraTute oT TOBa
u3cieABaHe NOTBbPANXA BAIMAHOCTTA Ha MT0/IX0/1a, PbKOBOJEH OT MPEJIaraHeTo, KOUTO MOXKe
1a ce pa3dupa B CMUCHII, Y€ Ch3JaBaHETO U PA3BUTHETO HA (PUHAHCOBU MHCTUTYIMH U Ma3apu
MOBUINIABA KAUYECTBOTO U MpeJiaraHeTo Ha (PMHAHCOBU YCIYTH M MO TO3M HAYMH HachpyaBa
MKOHOMMUECKHUS PACTEXK.

BbB ¢unancoBara cucrema Ha PemyOnmuka CeBepHa MakenoHUS THPrOBCKUTE OaHKHU
UrpasT BOJEILIA pOJid B MPEAOCTaBSIHETO Ha (PMHAHCOBH yCIyru. BHCOKOTO MM yuacTue B
oOmust Oananc Ha (UHAHCOBUS CEKTOp ce MOTBBpkaaBa oT Bucokute 90%. C pedopmute B
OaHKOBUSI CEKTOp C€ MpOMEHS CTpPyKTypaTa Ha coOCTBeHOcTTa Ha OaHkure. Taka ¢
HABJIM3aHETO Ha 4YyXAM OaHKM ce€ YIJECHABa JAOCTBHIIBT HAa pOAHATA HMKOHOMHUKA J10
MeXAyHapoAHUTe (UHAHCOBU Ma3apH, a KaTo JOMBIHUTENEH €(deKT OT HABIU3aHETO UM €
BBBEXKJIAHETO Ha HOBU OM3HEC TEXHOJIOTHH, KOETO JOMPUHACS 32 MMO-BUCOKA KOHKYPEHILIUS U
0-100p0 KayecTBO Ha (PMHAHCOBUTE YCIYTH.

OT HampaBeHUS CpaBHUTEJIEH AaHalIW3 Ha JaHHWUTE, MOJIYYEHH OT OTYETUTE Ha
Hanmonannara 6aHka, cTaHa ICHO, U€ B YCJIOBUSATA HAa KPU3a IbpKaBaTa HE MOXKE J]a TIOCTUTHE
JIBIATOCPOYEH U YCTOMYMB UKOHOMUYECKH pacTeX. Bb3 OCHOBa Ha TOBa € SICHO, Y€ HEHMHUTE
WKOHOMHMYECKH PE3yJITaTH U KauyeCTBOTO Ha KMBOT HAa HEHHUTE TpakIaHU HamansBaT. |bi
KaTo CcTaBa JyMma 3a BbB3ACHCTBUETO Ha TPU IOCIEIOBATENIHU, PA3IU4YHU IO BHUJ KpHU3H,
MKOHOMMKATA € JI0BEJIEHA /10 ChbCTOSIHUE HA HEMPEKbCHAT U Obp3 PBCT Ha LIEHUTE Ha CTOKUTE
U YCIIYTUTE, TOCTUTalKU PEKOPIHO BUCOKU HUBA HA MH()IIAIUS, HEBUKIAHU OT MHOTO T'OJIUHHU.
Ot rienHa TOYKa Ha TeMIa Ha MHQIALNKA U AUHAMUKAaTa HA HEMHOTO pa3Butue, PemyOnmka
CeepHa MaxkeZoHUSI ITBPBOHAYAIHO € M3MpaBeHa Npej Tajonupaiia uHGIanus U uMa
CEPHO3HU UHANKALIUU 32 XUTepuHdIanus B ObAeIIe.

Jleno3utHuAT noTeHman Ha 6ankute B PeryOoimka CeBepHa MakeqoHus peyd Kpusata
oT0ensiz3a yMEpeH PbCT J0 HauyaioTo Ha maHaeMusara ¢ kpuszara Covid-19 xkbM mBpBOTO
TpuMmeceune Ha 2020 1. YcmopemHo ¢ JENO3UTHHS TMOTEHIMAT Ha OaHKUTE HapacTBa U
KpeAUTHAaTa UM aKTUBHOCT. B ChI110TO BpeMe Hail-rojisiM € pbCThT MPU KPEIUTHUTE, JaJCHU Ha
JIOMaKMHCTBATa, U MO-KOHKPETHO HAl-TOJISIM € PbCTHT IPU KUIUIIHNUTE. HeratuBaute eextu
OT CBETOBHATA 3/JpaBHA KpH3a, a MO-KbCHO U APYTH BUJIOBE KPU3HU, BHPXY OAaHKOBUS CEKTODP B
CTpaHaTa M BbpPXY IsjIaTa MKOHOMHUKA KaTo LJI0, BOAST /10 MOBUIIABaHE HAa KPEIUTHUS PUCK.
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ToBa Boau 110 yBenMuaBaHe Ha Jeja Ha HEOOCTYXKBaHHTE KpPEAUTH B OOIIUS pa3Mep Ha
KpEeIUTHUTE, KaKTO M J0 OaBeH pacTeX Ha oOmiara KpeAWTHA aKTUBHOCT. [lOMBJIIHUTETHHUTE
MOCIEANIM OT KpH3aTa BKIIIOYBAT CMaJ B PEHTAOWIHOCTTAa, HaMmalsiBaHe Ha Opos Ha
CIIy)KUTENUTe, 3aTPyAHCHHS B HOPMAIHOTO paslpelelieHHe Ha CTOKM U KaluTalw,
HapylllaBaHe Ha HOPMAJIHUTE NMPOU3BOACTBEHU MOTOLM, CTECHSBaHE Ha OM3HEC MpekaTa Ha
Oankute u ap. [lopaan BIMSHUETO HAa KpU3aTa, MPe3 TMOCICTHUTE YeTUPH TOIUHH, Pa3BUTHETO
Ha KalnuTajoBHs Mas3ap ce 3abaBu M JOpU MOXe Ja ce Kaxe, ye cmps. ToBa obaue e
OTHOCHUTEITHO TIO-MaJbK, MO-MajKO aKTUBEH M TO-MaJKO JIMKBUACH KalWTaJlOB Ma3ap B
CpaBHEHHE ¢ HAKOU eBporneiicku cTpanu. ITo Bpeme u cien cBETOBHaTa HKOHOMMYECKA KpH3a
CTOMHOCTUTE Ha MaKpOMKOHOMHYECKUTE IOKa3aTeNd C€ BIOIIMXa. TeMI'bT Ha pacTex Ha
peannus bBII e cpenno otpunarenen. Tyk cienBa ga ce oTOenexar u TSHACHIIMUTE, KOUTO ca
HaJIMIIE OT HSKOJKO TOJMHHU, a MMEHHO: yBelMuaBaHe Ha Oe3paboTuiiaTa, BbTpelIHATa U
BBHIIIHATA 3aJUTHXKHSUIOCT Ha JbpXKaBaTa W OIO/DKeTHUs AePuIUT. ToBa CHCTOSHHE HA
MKOHOMMKATA, JOI'BJIHEHO OT BIMSHUETO HA KPU3HTE, BOJH J0 YBEJIUYaBaHE Ha OOLIUS PUCK
Ha CTpaHaTa, KOETO OCBEH BCHYKO JpPyro HMa OTPULIATENIHO BB3ACHCTBHE BBPXY
KOHKYPEHTOCIIOCOOHOCTTa Ha WMKOHOMHKaTa Ha PemyOnuka CeBepna Makenonus. B Tasu
HacOKa OT HAyYaJoTO Ha mbpBara Kpusa (manzemusita ¢ Bupyca Covid-19) Hammonannara
0aHKa TpeInpue HAKOIKO MEPKH W JEHHOCTH C I OCBOOOXKIaBaHE Ha JIOMBIHHUTEIIHA
JUKBUIHOCT 3a OaHKHWTE, KaTO KpaifHaTa IeJ € OKa3BaHe Ha MOJKperna Ha MakeqoHCKaTa
MKOHOMMKA, Ype3 IMOoJNOMaraHe Ha KpEAUTHPAHETO Ha Hail-3acerHaTUTE CEKTOpH B
WKOHOMHMKATa U TJIABHO 4pe3 MOAIbpKaHE HA KPEAUTHHUTE MOTOLUM M KPEAUTHHUS IHUKBI OT
OaHKOBaTa CUCTEMA.

ITo-koHKpeTHO, B pa3zena Mepku Ha HannonanHara 6aHka v MpaBUTENICTBOTO 3a CIIpaBsiHE
C Kpu3u Osxa HAKPATKO 3[paBHUTE MEPKH, KOUTO OsXa MpeanpHeTd B caMOTO Hayajao Ha
BB3HHUKBAHETO Ha Kpu3ara ¢ Bupyca Covid-19 cnomenarture, a ciesi ToBa U MPUETUTE TAPUYHU
¥ UKOHOMHYECKH MEPKU. 3IpaBHUTE MEPKU 0s1Xa CIOMEHATH, 3alll0TO T€ UTPAsT ChIIECTBEHA
poJisi B IIbpBOHAYAJIHUTE IMOCIEIUIM, KOUTO C€ yCellaT OT IpaKIaHUTE U KOPIOPATUBHUS
CEeKTOp W KOHUTO 3acsraT Hail-MHOTO Tbprosckute Bepurn. C HampeaBaHETO Ha Kpu3aTa
MPaBUTENCTBOTO M Harnmonanunata 60aHka mpeanpueMar APYrd MOIXOISIINA MEPKH, KOUTO ca
OT TSXHaTa KOMIIETEHTHOCT. KaTo 110 ca IMpHeTH IIeCT MakeTa OT MEPKU 3a CIIPaBSHE C
kpuzara ¢ Covid-19. [Ipyru Mepku 3a cripaBsiHE C EHEPTrUiHHU LIOKOBE HE Osxa MPHUETH Ipe3
aHAJM3UpaHUs TIEPUOJ], HO UMa JUCKYCHS 3a TIPHJIaraHeTO UM OT HavayoTo Ha 2023 r. (kaTo
MspKaTa 3a cyOcuaupaHara IIeHa Ha eJeKTPOSHEprusita Wik MsApKara 3a OrpaHHYaBaHE Ha
Map)ka Ha HSKOM OCHOBHU XPaHUTEIHHU NpoAyKTH ). Ilo OoTHOmIEHME HA MKOHOMHMYECKUTE
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MEpPKH MOJKE J1a c€ 0TOENEKH, Ue TIOBEUYETO OT TSAX Ce OTHACAT NMPEIUMHO J0 MPEIOCTaBIHE HA
(¢buHAHCOBA MOMOII ¥ IOJKpera Ha Ou3Heca U ysI3BUMHUTE KaTerOpuu TpaKAaHu 1oJ popmara
Ha Baydepd U 3aeMHU, M3IUIAIlaHE Ha O€3Bb3ME3JHHM CPEICTBA Ha ONpeAeieHH (UPMHU U
CIPYXEHHUs, cJell TOBa IpEJOCTaBiHE Ha JIMXBU -0€3BBb3ME3IHM KpeauTH oT baHkara 3a
pa3BUTHE, OTCPOYBAHE Ha M3IUIALIAHETO HA KPeauTH OT OaHku. Cpel ApyruTe Mo-3acThIICHH
MKOHOMMYECKH MEPKHU ca CJEIHUTE: 3aMpa3siBaHE Ha LIEHUTE Ha ONPEJEJIEHU NPOAYKTH,
cb(puHaHCHpaHe Ha CHOUTHUS, MOANIOMAraHEe Ha CEJICKOCTONAHCKUS CEKTOp, MOANOMaraHe Ha
TYPUCTHYECKHSI CEKTOp, MPEIOCTaBsIHE Ha MOJKpPErNa 3a CTapTUPALIM M OTKPUBAHE HAa HOBH
Ou3HecH B cTpaHarta, ocBoOoxnaBane oT Takcu u JIJIC 3a onpezeneH nepuos U 3a OnpeAeIeHN
rpyny, IpeMaxBaHe U HaMaJlsIBaHE Ha ONpeeIEHU MUTHUYECKH CTaBKU U Jip. Bhipeku e Te3u
MKOHOMHYECKU MEPKH B €IMH MOMEHT UMaT IOJIOKUTENEH €(EKT, BCE OIlle UMa PEeaKlnu, 4e
T€ HE ca JI0CTaThYHH, TaKa 4e HENPEeKbCHATO CE NpEeANpHeMaT MOAXOJSAIIN MEPKU WIH Ce
IIPOABJKABAT HAKOU, KOMTO ca MOCTUTHAIM Hal-rossiMa rosiza. Ch3/1aBaHEeTO Ha HOBA ITOMOII]
U MOJKpENa 3a IpaXkJIaHUTE W KOPHOpPATUBHUS CEKTOp obaue HE crupa, 3all0TO HE CIHUpaT
CbOUTHSA, BbPXY KOUTO HE MOXE Jja C€ MOBJIHSE.

IIo ce oTHacs 10 MapUYHUTE MEPKH, TbPBOHAYAIIHO MIPe3 BTOPOTO Tpumeceune Ha 2020 r.
OaHKHUTE MPUIIOKMXA OOMYaliHaTa MMPAKTHUKA, T.€. KAUTATBT U PE3EPBHUTE CE YBEIUYABAT Upe3
pEeUHBECTHpaHE Ha Iedanbara OT MpeAXxoJHaTa TOAMHA U 4Ype3 M3JaBaHE Ha HOBU aKIMH.
HanpaBenu ca HSKOM HOpPMAaTUBHU IMPOMEHHU, KOUTO NMPOMEHST JOTOBOPHUTE YCIIOBUS IO
KpPEINUTHUTE, KaTO € B3€TO PELICHHUE 3a TPETOTO HAMAJIEHNE Ha OCHOBHHUS JINXBEH MPOLIEHT Mpe3
2020 r. ¢ 0,25% no HuBO or 1,5 mpoueHTHHM nyHKTa. [locodeHWTe mapuyHM MEpPKH Ha
Hanmonannata 6aHka B TO3M NEpUOJ JONPHHACAT 3a HaMalsgBaHE Ha pPa3XoJIuTe 3a
¢buHaHCHMpaHe Ype3 3aeMH OT OaHKH, MOBHIIABAT JMKBUIHOCTTA Ha OaHKOBaTa CHCTEMa U
OKa3BaT MOJKpEeNa Ha KPeAUTHHUTE MOTOLM B MKOHOMHUKATa IO BpeMe Ha 3[paBHaTa KpH3a.
ITpe3 BTopoTo TpuMeceuune Ha 2021 r. orpaHUYUTETHUTE MEPKH IIOCTETIEHHO OTIAHaXa, KOETO
ce oTpa3u OJaronpusITHO HA MKOHOMHYECKaTa akKTUBHOCT B cTpaHaTa. [loBuienara kpeauTHa
AKTUBHOCT Ha OAHKUTE Ce ABJDKM Ha IOBUILEHOTO KPEAUTUPAHE HA CEKTOPA HA IOMaKUHCTBATA,
ChC COJIMJCH MOJIOKUTEJIEH IPUHOC HA KPEIUTUTE 32 KOpHopaTuBHUs cexrop. Ilpe3 BTopoTo
TpuMeceure Ha 2021 r. Hanmonannata 6aHka moaabpika pasxiadeHara MmapuyHa MOJIMTHKA,
Taka 4e€ OCHOBHUST JIMXBEH IMPOLEHT ce moaabpxa Ha 1,25%, KOeTO € UCTOPUYECKH Haii-
HUCKOTO HMBO. B cpenata Ha BropoTo Tpumeceuue Ha 2022 r. Hanronannara 0aHka npuema
MspKaTa 3a IO-TOJIAIMO OTJAEJsSHE Ha pa3Mepa Ha JIMXBUTE 3a 3aAbJKUTEIHH PE3EpPBU OT
BaJlyTHa IJIe/lHA TOYKa, KATO OCHOBHATA LIEJ € MOJIOKUTENTHO Bb3/ACHCTBUE BbPXY BalyTHaTa
CTPYKTypa Ha JENO3UTUTEe B OaHKOBaTa CHCTEMa 4pe3 HaChpYaBaHE Ha CIIECTSABAHUATA B
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MECTHa BajyTa, KOETO € U B ChOTBETCTBHE C HAIMOHAIIHATA CTpPATErHsl 3a JEeHapH3aIus Ha
MakeJoHCKaTa uKOHOMMKa. [Ipe3 BToporo Tpumeceune Ha 2022 1. Bede 3amoyHa
HOPMAJHM3UPAHETO Ha MapuyHaTa MOJUTHKA, CHOPE] KOETO OaHKUTE OCHUTYpSIBAT COJIUICH
KpEAUTEH PbCT, KOMTO KaTo JUHAMHUKA € MOJ00eH Ha MPEAXOJHOTO TpUMecedre Ha ChIlaTa
roguHa. PBCTBT Ha KpEAWTHTE Mpe3 TO3W MEpPHoJ] € MOPABHO PA3MPEICNICH KaKTO 3a
JIOMaKMHCTBATa, TaKa W 332 KOPIOPATUBHUS cekTop. Kopekiusara Ha mapuyHaTa MOJMTHKA 32
peanu3upaHe Ha HOPMATHUBHO OIpeJeJeHUTe Leau JONpHHAcid 3a HaMmallgBaHe Ha
WHGIAIMOHHUTE OYaKBaHUS, CTAOWIM3MpaHe HA BAJyTHHUS TMa3ap M MOIIbpXKAHE Ha
cpenHocpouHa 1eHoBa ctabunHocT. [Ipe3 BropoTo Tpumeceune Ha 2022 T. OCHOBHUST JINXBEH
MPOIICHT € yBeMW4eH TpH mbTH 3a 00mo 0,75% u moctura HuBo oT 2%. B Kpas Ha BTOPOTO
TpuMeceune Ha 2022 1. Oelre B3eTO pelieHre 3a MOBHINABAaHE HA JIMXBUTE 1O CBOOOTHHUTE
neno3utu cboTBeTHO ¢ 0,25% 1 0,15% no HuBa cborBeTHO OT 0,40% 1 0,45%. Ilpe3 To3m
MEepHOoJ] TIATeKOCITOCOOHOCTTa Ha OaHKOBaTa CHUCTeMa ce MOAOoOpsiBa, MOKAa3aTeNIHUTe 3a
JUKBHHOCT Ca Ha 3aJOBOJUTEITHO HHUBO (JBa IBTH MO-HUCKO HUBO CIPSMO ITBPBOTO
TpUMEceUre Ha ChIaTa TOJAWHA), HAPACTBAT HEOOCTY)KBAaHUTE KPEIUTH (KOETO € IMO-CHITHO
M3pa3eHo). B CIIy4ail Ha KOPIIOPAaTHBHU 3a€MHU) € MOCTUTHATA IMO-BUCOKa mevanba ot padorara
Ha MecTHaTa OaHkoBa cuctema (¢ 20,2 MPOIEHTHHU MyHKTa), HUBaTa Ha BB3BPHIIAEMOCT Ha
CPEIHUTE aKTUBU W CPEIHUS KAlMTAJl U PE3EPBU ca ce MOJ00PIIIH, a U3JIaraHeToO Ha BAITYTEH
PUCK M PHCK Ha TIPOMCHHUTE B JIMXBCHUTE MPOICHTH € HAMAJISUT ¥ € B MPEANMMCAHUTE KPAHU
TpaHuUIA.

Bb3 ocHOBa Ha pe3ynTaTuTe, MOJYyYEHH OT aHAIM3a Ha 3PaBHUTE, UKOHOMHUYECKHUTE U
MOHETapHUTE MEpKH, MpeanpueTd OoT HamumonanmHata OaHKa 3a cCHOpaBsHE C KpPU3H U
npousTHyaIms eeKT, MOXKe JIa ce Kaxe, 4e Xumoresa 3, cropes KosTo: ,,l[enTpamHaTa 6aHka
¥Ma KJII04Y0Ba poJis B CMEK4YaBaHe Ha Bb3ACHCTBUETO Ha KPU3UTE U OCUTYpsIBaHE Ha (DUHAHCOB
Y UKOHOMUYECKH pacTex’* ce MOTBbPIK/IaBa.

EMnupuyHOTO M3Clie[iBaHE, BKIIOUUTEIHO OMUCATENIEH M WKOHOMETPUYHO H3CIICBAHE,
Oelie IOCIIEIBAHO OT OMNPEICICHH OTPAHWYCHHS, Cpell KOUTO: B PaMKHUTE Ha ISLIOTO
M3clieIBaHe OOMIOTO BB3JCHCTBHE HA TPUTE BHUAA Kpu3u Oemie 0000IEHO 3aeHO
(BB3ACICTBUETO HA BCAKA Kpu3a HE Oellle aHaTU3WPaHO OTIENHO); OTHOCHUTEIHO KPATKHUIT
HaO0II0/1aBaH MEepro OT BpeMme (Iopaar HEBB3MOXKHOCTTA Ja ce€ chOepaT JOCTaThUHO IBJITH
JUHAMHYHU PEJIOBE HA TOJUITHO HUBO, aHAIM3HT BKITIOYBA JIAHHU HA TPUMEceyHa 0a3a, KOUTO
TpUMECEUHU HaOJIOJCHUs HE ca JOCTaThYHM 3a OTKPUBAHE HA IBJITOCPOYHHU TEHICHINH); U
(hakThT, 4e HE € UMAJIO Bb3MOXKHOCT 32 BKIIFOUBaHE Ha KOHTPOJHU MTPOMEHJIMBH, 32 J1a CE B3eMe

npeaBua BB3I[CI‘;ICTBI/IGTO Ha MaKpOUMKOHOMHUYCCKUTC OCHOBU BBPXY MKOHOMHYCCKUA PACTCIK
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KaTo: OTBOPEHOCT Ha MKOHOMHMKATA, Jbp)KaBHU pa3xoau, nHBecTuuuu U Ap. (ITo-romemust
Opoli TNPOMEHIIMBH, T.€. MO-TOJIEMHUAT OpOoil MapaMeTpu B MoOJejia MOTEHIMAaTHO Ouxa
NPUYMHWIIN JIeBajBallMK B camusi Mojiesl. OT MKOHOMETPUYHA TJIeJIHA TOYKA IIIe MMa TOJISTMO
KOJIMYECTBO MPHUCTPACTHUS M HETIOCIICIOBATEITHOCT).

B crwoTBeTcTBHME € TOpHOTO TpsAbBa Ja ce mogueprae, 4ye MaHHUTE, MOIYYEHH OT
M3CIIEeIBAHETO, OCOOEHO BB3 OCHOBA Ha MOJIENIa, MMAT MPHOIM3UTEIHO 3HAYEHUE, Thil KaTo
(YHKIIMOHATTHUTE 3aBUCUMOCTH HE MOTAT Jia TIOKaXaT BPB3KUTE MEXKIY SBICHHITA ChC CTO
MPOIICHTA TOYHOCT, KOTaTo TE Ca MOBJIMSHYU OT OpeauIa oT cirydaiinu ¢akropu. [lopanu tazu
NpUYMHA, aKO TO3U MpoOsieM ObJe H3CIeABaH IO-HATaThK, € HEOOXOAMMO Ja ce LeNu
MIPEOIOIIIBaHE HA CTIOMEHATUTE OTPAaHUYCHHS.

W Hakpasi, MOXe J1a ce 3aKIII0YH, Y€ OT IMOCIICAHUTE TEOTOJIMTHIECKHA CHOUTHS, 0COOCHO
PYCKO-YKpauHCKaTa BOWHA U IOKAYBAHETO HA IICHUTE Ha CHEPTHUATA, € MHOTO BEPOSTHO JIa UMa
KIIIOYOBH MIPEIU3BUKATENICTBA 32 (puHAHCOBUSA ceKkTop B Obaenie. [lopaau ToBa € 0T ocoOeHO
3HAYCHHE J]a CE€ M3BBPIIBA HEMPEKbCHAT aHAJIW3 Ha BB3JACHCTBHETO M TOCICTUINTE OT
EHEePTUMHHUTE IIOKOBE BBPXY (DMHAHCOBAaTa CHUCTEMA M OCOOCHO BBpPXY OAHKOBUS CEKTOP.
JloOpoTo T03HABaHE HA MPEIUCTOPHUATA, WU C APYTH TyMHU, TIPUIHHUTE 33 BeUue MPEKUBCHU
KpHU3H, MOXKeE J1a IOMOTHE 32 10100psiBaHe Ha METOJUTE 32 U3MEPBAaHE HA YYBCTBUTEIHOCTTA
Ha OaHKWTE KbM BBTPEIIHM M BHHIIHU IIOKOBe. CHINO Taka, HETATHBHUTE €(PEKTH BBPXY
MKOHOMHUKHUTE Ha TbP)KaBUTE HEMHHYEMO MOYEePTaBaT HEOOXOAUMOCTTA OT yueHe Ha Oa3aTa
Ha OIIHMTA, TOSCT PaBEHE Ha W3BOJIM 3aIII0 MOTAT JIa Bb3HUKHAT Pa3IMYHH BUIOBE KPU3H, C eI
€BEHTYaJTHOTO MM paHHO mpenorBpaTsBaHe. OT TliegHa TOYKa Ha HAChpYaBaHETO Ha
pa3BUTHETO HA (pUHAHCOBATa CHCTEMa M MKOHOMHMYECKHS PacTeX B ObJEIIe, OCBEH BCUYKO
IpyTro, € HeoOXOAMMO M IIeNIeChoOpa3Ho Ja ce yIpaBisiBa ISUIOCTHATA MAaKPOUKOHOMUYECKA

ITOJIMTHKA.
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1.Scope and structure of the dissertation

The doctoral dissertation has a text of 198 pages, of which 190 pages are for the main
text and the remaining 8 pages are for the bibliography. The doctoral dissertation does not

contain additional appendices.

2.General characteristics of the dissertation

2.1 Topic relevance

The banking sector is an integral part of the economy. Therefore, this sector plays an
important role in the well-being of the economy. A weak banking sector not only threatens the
long-term sustainability of the economy, but can also be a trigger for a financial crisis that leads
to economic crises.

Banks perform several key functions in a country's economy. As Allen and Gale (2000)
write, banks improve the allocation of capital deficits by lending where they will be most
productive, and they allow households to plan their consumption over time by enabling them
to save and borrow. In addition, banks provide liquidity to the economy by financing illiquid
assets with liquid liabilities (Diamond and Dybvig, 1983). In doing so, they help savers manage
their liquidity risk while at the same time allowing for long-term investment.

The role of banks in the economy has attracted attention since the 18th century. (Smith,
1776; Bagehot, 1873; Schumpeter, 1912; Schumpeter, 1934 (2008)). In general, the
relationship between financial development and economic growth has been widely discussed
in the literature since Schumpeter's seminal work (1912). Many studies (King and Levine, 1993
a,b; Gregorio and Guidotti, 1995; Blackburn and Hung, 1998; Kirkpatrick, 2000; Beck and
Levine, 2004; Fung, 2009; Pradhan, 2013; Herwatz u Walle, 2014) have examined the
relationship between economic growth and financial sector development using numerous
econometric techniques, such as: panel data, cross-sectional data, time scales, firm-level,
country-level, and industry-level.

The existing literature offers a wide range of perspectives and insights on the growth-finance
nexus, which, however, sometimes lead to contradictory results. It has long been argued that
the financial system, by facilitating the mobilization of capital, was crucial to the "eruption™ of
English industrialization (Bagehot, 1873). At that time, Schumpeter (1934 (2008) emphasized
the importance of the banking system for economic growth, highlighting the circumstances



under which banks can actively promote innovation and future growth by identifying and
financing productive investments. With the contributions of McKinnon (1973) and Shaw
(1973), the relationship between financial development and economic growth has been an
important issue of debate and over the past thirty years this relationship has been widely
analyzed (Mhadhbi, Terzi u Bouchrika, 2017). However, other empirical studies in the last few
years offer conflicting evidence (Kaminsky u Reinhart, 1999; Deidda u Fattouh, 2002; Khan u
Senhadji, 2003; Wachtel, 2003; Favara, 2003; Rousseau and Wachtel, 2011; Malkawi et al.
2012). Therefore, it can be said that contemporary understandings of the relationship between
economic growth and banking sector development, as well as their causal relationship, remain
unconvincing. Here, the focus of the discussion is placed on the study of banking sector
development measures, which would enrich the literature and make it more credible, since it is
believed that most authors who deal with this issue analyze data from the reports of World
Bank and the International Monetary Fund. It is therefore very logical to obtain the same results
for most countries. Furthermore, in this context it should be emphasized that a banking system
that is appropriate for one social, institutional and economic environment may be completely
inappropriate and even harmful in another environment or at another time. In short, there may
be various structural discontinuities or changes that further complicate the identification of
causal relationships.

An alternative approach to analyzing the relationship between finance and growth, assessing
the level of development of the banking sector, as well as the impact of the banking sector on
economic performance, which contradicts the traditional analysis, was proposed by Graff
(2005). His approach is based on the resources available for the development of the banking
system and can be summarized in three indicators: the share of the labor force in the banking
sector, the participation of the banking system in GDP, and the number of banks and branches
per capita.

Economic historians can provide compelling examples of all the possibilities for all the
causal relationships mentioned so far in the dissertation. It is clear that there is a need for further
research. It is therefore expected that this dissertation will bridge the gap in the current literature
between economic growth and banking sector development and will contribute to the existing
literature in several important respects.



2.2 A research problem statement

Long time ago, experts in the field of economics have established the importance of
financing as a basis for starting entrepreneurship and innovation, which are considered drivers
of economic growth. Schumpeter (1934 (2008)) argues that entrepreneurship and innovation
will move forward only if the country's economy successfully mobilizes savings, effectively
allocates resources, reduces the effects of information asymmetry, and successfully manages
risks. These are, in fact, services provided by the modern financial sector. This and other similar
and related views have been the subject of numerous studies for a long time, that is, even before
the global crisis, and cannot be disputed, except that some economists have pointed out the
interdependence of these processes, in particular the reverse effect of economic growth on the
development of the financial system. From here, the question arises quite logically why some
countries are underdeveloped and is it necessary to copy the basic postulates of the financial
system in order to ensure growth? From most of the research conducted, the answer lies in the
institutions, legal frameworks and the implementation of the principles of the rule of law, which
are actually at a very low level in underdeveloped countries. The legal framework in many such
economies was created long before the emergence of the financial system and this ultimately
leads to a poor investment climate and a bad attitude towards investors, which in turn leads to
their absence, as well as to a low level of economic growth. On the other hand, however, the
construction and implementation of a stable financial system in a short period of time is very
difficult to implement. This is especially due to the negligence of the institutions, whose
comprehensive reform is a prerequisite for the creation of such a thing. Therefore, it is not
enough to “transplant” or “copy” a good financial system to ensure economic growth. A real
example of this is the example of the Republic of North Macedonia, which confirms that a
strong legal framework and strong institutions, which are missing here, are a prerequisite for
any economic recovery.

With the impact of the crises and their consequences that have affected Europe and the world
over the past three years, arguments are being presented that somehow deny the positive effects
of the financial system on economic growth. There is even an opinion that the financial system
can have a negative role in economies as a whole. The question that was in the focus of the
researchers was the desired size of the banking sector, that is, the limit to which this segment
of the economy will negatively affect its growth and development.

The average direct cost of bank bailouts over the past forty years has been greater than 7%
of GDP (Mare et al., 2023). This is a sufficient indication of how important the size of the



financial sector is in terms of fiscal spending planning. Banking systems (or even individual
banks) in some economies over time become too big to fail, that is, so large that they can even
be bailed out.

A common criterion for measuring the size of the banking sector is the ratio of assets to the
country's gross domestic product. This would mean in practice that any individual government
could bail out banks in difficulty only if the banking sector was not too large in relation to the
capacity of the economy itself, as measured by Gross Domestic Product. Therefore, to measure
the size of the banking sector in this way, two main criteria are used. The first criterion is the
ratio of assets or the ratio of capital to gross domestic product. Both indicators have certain
advantages, but in any case they lead to the conclusion that small economies cannot have a
large banking sector. According to this criterion, an excessive banking sector, for example, has
certain economies with favorable tax treatment (Luxembourg, Ireland, Cyprus), a strong
financial center like the United Kingdom, while the size of banking assets in the eurozone
countries is 3.3 times larger than GDP (European Banking Federation, 2020). The second
criterion is related to the customers of the banking sector. According to the second criterion,
the size of the banking sector must be consistent with the financial needs of the customers
(legal entities and individuals) it serves.

Since different countries have different financial needs, GDP is unlikely to be a good
measure of the size of the banking sector, given that it only includes the value added to the
economy, but not other factors such as different financial needs. For example, for countries
that have a large private sector, large multinational corporations, it makes sense to have a large
banking sector, given that these companies are usually centrally financed and mainly use parent
banks for their expansion. This approach therefore emphasizes that the structure of bank
deposits is particularly important for the size of the banking system and that it is directly related
to the share of loans given to firms that only bring economic growth.

In the last few years, the development of the modern banking sector in the Republic of North
Macedonia has made significant progress towards a more robust financial system. The
positions in the banking system of the young transition economy were very quickly taken by
foreign, mainly regional banks, which participated in the privatization of local financial
institutions. With their lending activities, they contributed to the recovery of the economy in
the country, and thus banks became almost the only representatives of the financial system.
However, the dominance of loans as the only financial instrument led to very high growth rates
in the banking sector (Jovanovi¢ and Kabashi, 2011; p.22), which in the Republic of North
Macedonia at one point in 2005 exceeded the level of the country's GDP (Fiti, 2013; p.884).



The past three years have brought major economic challenges not only to the country but
also to the entire world in this regard, which is the result of the outbreak of two consecutive
crises related to the Covid-19 pandemic and the energy crisis. As a result of the crisis caused
by the Covid-19 pandemic, in 2020 the world recorded the largest one-year increase in debt
observed since World War 1. Global debt (public and private) in 2020, according to data from
the International Monetary Fund, increased by 28 percentage points to 256 percent of world
GDP. Much of this increase is the result of the change in public debt, which this year rose to
the highest 99 percent of GDP, i.e. it increased by 19 percent of GDP. Compared to the global
financial crisis, during the Covid-19 pandemic, public debt increased as much in one year as it
did in two years during the global financial crisis of 2008 and 2009. However, the increase in
public debt is considered justified, since it has affected the protection of citizens' lives, the
preservation of their jobs, and the avoidance of collapse and stagnation of businesses. It is
therefore obvious that excessive debt increases the vulnerability of the economy, but if
measures are not taken in this regard, the social and economic consequences would be
devastating.

In addition, apart from 2020, 2022 will be particularly remembered for the highest inflation
growth and compared to several decades ago. The energy crisis and price pressures have further
intensified with the start of the war in Ukraine. Based on the Covid-19 virus crisis, the domestic
and global economies, and hence their financial systems, are constantly exposed to shocks, one
after another. That is why politicians in the countries during the indicated period focus on
finding solutions to overcome the crises and their consequences. Therefore, like other countries,
the Republic of North Macedonia directs its capacity to manage and amortize risks and
maintain macroeconomic and social stability of businesses and citizens. At the same time,
public finance reforms are put first (MF of the Republic of Macedonia, 2022). The goal of
public finance reforms is long-term and quality planning of the budget and budget programs,
continuity and sustainability in the implementation of policies, a more correct model in terms
of revenues, expenditures and financing methods, as well as monitoring and measuring results
(MF of the Republic of Macedonia, 2022). Public finance reforms are of key importance for
the faster recovery of the economy from crises, but also for driving and accelerating the
economic growth of the state. Sustainable results in any area of activity can only be achieved
if there is a system. Therefore, the reform program is good to implement in the event of a crisis,
because it is the best indicator of where in the system some change needs to be made.
Considering the impact of crises on the financial system and the work of the central bank, it is
important to conduct a detailed study to obtain the true picture of the economic growth situation
in such conditions.



2.3 Subject, purpose and objectives of the study

Starting from the fact that banks are the most powerful financial institutions and the banking
sector is the dominant form of financing, i.e. the most significant source for satisfying the
demand for financial resources, the subject of research in this dissertation is an analysis of the
interactive relationship between financial development (which is based on the operations of
banks, especially the Central Bank) and economic growth, i.e. to investigate whether there is a
causal relationship between the financial intermediation of the Central Bank and economic
growth in the Republic of North Macedonia and what is its direction. Specifically, an attempt
is made to estimate the parameters of the functional dependence of the relevant variables in the
model by applying appropriate econometric methods to time series data. Therefore, the purpose
of the research in the dissertation is a theoretical, methodological and empirical study of the
impact of crisis situations on the main indicators of the activity of the banking system of the
Republic of North Macedonia.

For realization the purpose, it is necessary previously to complete some of the more
important tasks:

— Review of the theoretical and methodological literature related to the topic;

— Determining the impact of crises on the overall functioning of humanity and especially
on the activities of the Central Bank of the Republic of Macedonia;

— Analysis of the risks faced by the Central Bank of the Republic of Macedonia;

— Determining and analyzing the effects resulting from the impact of crisis situations on
the main indicators of the banking system of the Republic of Macedonia;

— The impact of banking operations on economic growth;

— Measures taken by the Central Bank to protect people and businesses from economic
collapse;

— Analysis of the effects of the measures taken by the Central Bank to deal with crises;

— Empirical research;

— Obtaining conclusions from the overall study, and

— Preparing recommendations.



2.4 Research hypotheses

In accordance with the defined subject and purpose of the study, the main hypotheses that
should be taken as a basis and whose verification during the study and analysis of empirical
data should lead to relevant conclusions about the relationship between the development of the
banking system and economic growth are the following:

Hypothesis 1: There is a positive correlation between the development indicators of the
banking system and the rate of economic growth.

Hypothesis 2: Economic growth and bank financial intermediation are bidirectionally
causally related.

Hypothesis 3: The central bank has a key role in reversing the impact of crises and ensuring

financial and economic growth.

Thus, three scientific hypotheses can be taken as a starting point in analyzing the relationship
between economic growth and the development of the financial system.
The first scientific hypothesis concerns economic growth driven by the development of

the financial system (supply-leading approach). According to this approach, the causal

relationship is directed from financial development to economic growth. With the emergence
and development of financial institutions and the financial market, the supply of financial
services also increases, thus allowing for growth in economic activity. In this regard, many
economic and financial experts come out with the opinion that the main obstacle to economic
growth is an insufficiently developed financial system. On the other hand, if there are no
restrictions on other factors of economic growth, a complex financial system can generate a
high and sustainable rate of economic growth. Supporters of this first approach emphasize the
ability of the banking system to create and direct money into productive and innovative projects,
which means stimulating the growth of the economy as a whole.

The second scientific hypothesis refers to the fact that under certain circumstances, the

development of the financial system can negatively affect economic growth. This approach is

based on the potential destabilizing effects of the impact of the crisis.
According to the third scientific hypothesis, the Central Bank has a key role in mitigating

the impact of crises and ensuring financial and economic growth. This view is consistent

with the assumption of the neoclassical theory of economic growth of zero transaction costs
and perfect information. According to the fifth a priori possible relationship, it is believed that
the presence of a positive correlation of real and financial development indicators arises as a

9



consequence of a random and simultaneous negative or positive trend in the financial and real
sectors.

2.5 Study duration

The research in the dissertation was conducted in the period from 20.01.2022 to 13.04.2024.
The data collection process took a little longer than planned. This is due to the relatively "new
problem™ facing the world, from which the idea for the analysis initially arose, but due to the
fact that later the Covid-19 virus crisis was followed by the energy crisis, a new situation arose
and as a result of the lack of data, related research and analysis. From the point of view that the
study included both qualitative and quantitative analysis, the research period was extended, in
order for the conclusion of the whole to be more suitable for determining future guidelines and
recommendations for the work of the Central Bank of the Republic of Macedonia in crisis

conditions.

2.6 Methodology

In this dissertation, several research methods have been used in order to address the subject
of research, and hence to achieve the set objectives of the study. The dissertation has collected,
processed, systematized and analyzed data from two types of sources: data from the existing
theoretical literature related to the topic and data obtained from primary research through the
analysis of official reports of the National State Bank, the Bureau of Statistics, and the Ministry
of Finance of the state.

The scientific research methods which were used for these activities are following:

— Observation method (for collecting and searching literature);

— Historical method (using secondary data sources such as: scientific publications,
empirical studies, books, reports, articles, etc. from local and foreign literature,
appropriate to the subject of the study);

— Operational method (method for analyzing the content of reports and all selected
materials from local and foreign literature);

— Comparative method (for comparing identical or related facts, processes, phenomena,
that is, for determining the similarities and differences between them);

— The specialization method (to create one's own views based on the literature read);

10



— Deductive method (for deductions from general findings to special and individual

findings in relation to the needs of the work);

— The synthesis method (to connect the collected data into a single whole);

— Inductive and deductive method (for formulating conclusions and recommendations

and developing working hypotheses), and

— Basic data collection method.

In the relevant literature related to the topic of the study, no single theoretical path or reliable
model for empirical research on the relationship between the development of the financial
system and economic growth has been indicated so far. The number of methods and techniques
initially depends on the defined research objective, as well as on the nature of the available
data. From the point of view of the availability of a wide range of mathematical, statistical and
econometric methods, there is also an adequate basis for empirical analyses.

The empirical analysis in this doctoral dissertation begins with an examination of the
relationship between the rate of economic growth and the indicators of development of
financial intermediation of banks. The purpose of correlation analysis is to determine whether
there is a quantitative correspondence between the variations of the observed variables. The
more controversial issue in the literature is what is the direction of the causal relationship of
the relevant variables, rather than whether there is a relationship between the data. Hence the
problem of choosing an adequate methodology for analysis arises. Causality implies situations
in which certain variables not only explain a given dependent variable, but are explained by
the same variable. If there is a simultaneous interdependence of certain variables, then all of
them should be treated in the same way. In other words, there should be no difference between
endogenous and exogenous variables. Thus, if this difference is ignored, all variables will be
assumed to be endogenous. According to the above, the most appropriate framework, with the
help of which the dependence of each variable on its own and lagged other variables can best
be represented with appropriate equations, is the vector autoregressive model, i.e. VAR. With
this model, it is possible to analyze the dynamic relationships of the variables.

For the purposes of the analysis within this dissertation, three complementary techniques
have been selected, namely: Granger causality test, impulse response function analysis and
variance decomposition for forecasting error.

In the empirical analysis, the comparative method, the operational method and the synthesis
method were used to group the data and their graphical and tabular presentation.

Books, professional articles, reports, international level research papers, case studies,

websites relevant to the topic, print resources, surveys have been used as a source of data for
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the application of the above research methods in order to realize the research topic by
international faculties, etc.
By using all the above methods, it is possible to realize the research subject. All methods

have equal value for achieving the research objectives.

2.7 Research contribution

The research in the doctoral dissertation will contribute to enriching the literature on the
topic, will indicate the importance of the relationship between economic growth and the
financial system of the state with facts and figures for a specific period in a specific country,
appropriate recommendations for better practices in action will be given. By implementing the
recommendations implemented in the doctoral dissertation, i.e. taking monetary and economic
measures, as well as good forecasting and management of potential risks, will ensure greater
positive macroeconomic effects, i.e. will ensure greater and sustainable economic growth in
the future.

2.8 Dissertation structure

The structure of the doctoral dissertation is systematized into five chapters, sections and
subsections. At the very beginning of the dissertation, the content of the study is presented, and
the lists of tables and figures are listed. The first chapter of the dissertation contains the
introduction. First, some introductory notes related to the topic are given, as well as an
explanation of the relevance of the topic of the study. Then the research problem is stated. After
the research problem, the object, purpose and tasks of the study are analyzed and set. Then, in
the next subsection, the period of the study is specified, and at the end of the first chapter, the
methodology of the study is discussed.

The second chapter, entitled “Theoretical Analysis and Literature Review” consists of
several subsections. First of all, this chapter examines the role and importance of the banking
sector. This subsection highlights the general role of banks in the processes of economic
development (in neoclassical, monetary, Keynesian, institutional economic theory, as well as
in the concept of financial intermediation). The next subsection refers to the interdependence
of the banking system and economic growth, which discusses the influence of banks on the
economic growth of the country. Another subsection of this chapter analyzes the banking

system in the Republic of North Macedonia, including the structure of the banking sector in
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the Republic of North Macedonia, as well as indicators of the development of the banking
sector in the country. The last subsection of this chapter is devoted to the analysis of the central
bank of the country with its characteristics. This subsection covers: Establishment of the
Central Bank of the Republic of North Macedonia; Bodies of the Central Bank of the Republic
of North Macedonia; Functions of the Central Bank of the Republic of North Macedonia;
Instruments for regulating monetary policy; Conducting monetary policy; and Reference
interest rate as the main instrument for conducting monetary policy.

The third chapter of the doctoral dissertation concerns the empirical research with its
features. In this part, the author has indicated his specific arguments and ideas, while at the
same time giving a description of the main concepts of the research. Specifically, in the third
chapter, the research design is formulated. The research variables are also indicated here. In
addition, the process of data collection and measurements is described and developed in detail,
and the research ethics are outlined. The third chapter presents the results of Impact of crisis
situations on the main indicators of the activity of the banking system of the Republic of North
Macedonia. This chapter first presents data from previous studies relevant to the subject of the
study, which have been conducted on the territory of the Republic of North Macedonia in the
last few years. These previous studies serve for the comparative analysis, when comparing the
results obtained from the author's analysis and the author's views with what has already been
presented as fact by other experts in the field in the country. In accordance with the set subject
and purpose of the study, as well as the main scientific hypotheses, qualitative and quantitative
methodology has been applied in the doctoral dissertation. The purpose of the qualitative
methodology is the study of the defined terms and descriptive analysis based on the
interpretation of the collected information, which is important for the analysis of the
development of the financial system and economic growth. The purpose of this approach is to
lay a theoretical foundation for empirical testing of scientific hypotheses. The process of
theoretical formulation of the problem is carried out by applying the methods of analysis and
synthesis, induction and deduction in order to define general conclusions important for
understanding the problem from individual assumptions, abstraction and generalization. Also,
the comparison method was used to compare alternative points of view found in the relevant
literature on the subject area. The purpose of the quantitative methodology is to prove the
relationship and interdependence of the development of the financial system and economic
growth with the help of mathematical and statistical-econometric methods. The purpose of
mathematical models is to derive relationships between the relevant variables. The selection of
adequate statistical-econometric methods aims to determine the degree of statistical correlation

and to verify the causal relationship between the indicators of the development of the financial
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system and the rate of economic growth. Data related to the issue under consideration will be
collected from appropriate periodicals and databases of leading national institutions. In
addition to the comparative and Econometric research, in this chapter, in a separate subsection,
the measures taken by the National Bank and the government to deal with the crises and
eliminate their negative effects will be listed.

The fourth chapter examines the data obtained from the study, i.e. first, the results of the
comparative analysis are given (here, the data obtained from the analysis of bank statements
and the data obtained related to the work of the central bank of the country are discussed), and
then the data obtained from the statistical analysis.

The conclusions and recommendations constitute the fifth chapter of the study. At the end,
the used literature is indicated.

3. A brief summary of the dissertation

In this dissertation, two aspects were analyzed. The first aspect that was analyzed is the
causal relationship between the development of the financial system and the rates of economic
growth, and the second aspect is the influence of the central bank on economic growth in crisis
conditions in a certain period of time. For both aspects, a detailed study of the relevant literature
was first carried out, while the views of many authors (similar or opposite) were listed, and
after the analysis of the theory, a research part was carried out, which made it possible to
formulate the relevant conclusions at the end. The financial system was first put in focus
because it is one of the most important segments of any market economy. A developed financial
system implies the coordination of financial markets, financial institutions and financial
supervision. Its main role is the collection of savings and their optimal use for investment
purposes and other economic activities. More precisely, the role of the financial system is to
concentrate and distribute free financial resources in an economically rational and effective
manner. The financial system in the Republic of North Macedonia is market-oriented, but
banks still have a dominant role in the field of financial intermediation, given that the
assumptions that allow for a greater role in the securities market are not fulfilled. Hence their
inclusion in the focus of research in the doctoral dissertation. The impact of crises was included
because this time it was unexpected, it happened extremely quickly and also spread extremely
quickly around the world, grew into a pandemic and significantly changed the normal way of
life and work. As a result of global instability, the economy of almost all countries in the world,
without exception, has significantly deteriorated. Among other things, the policies of most
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countries turn out to be inadequate and ineffective. All these things are subject to theoretical
and analytical analysis.

In order to explain the specific role of the financial system in the process of economic growth,
a systematization of different economic theoretical perspectives was carried out. The banking
view gives priority to banks, since they are more efficient in the process of mobilizing savings
due to economies of scale. Such their efficiency is also reflected in the collection of information
in order to improve the allocation of capital and corporate governance. On the other hand,
supporters of the market view or market-based financial system argue that the securities market
provides services that are crucial for stimulating investment and economic growth, as well as
for better risk management. Specifically, this means that a developed and liquid capital market
allows for the transfer of ownership of financial assets, which encourages investors to invest in
projects with longer maturities and higher returns. In contrast to these two perspectives, the
financial services perspective emphasizes their equal role in mobilizing savings, allocating
resources to the most productive investment projects, and exercising corporate control and risk
management. Therefore, special emphasis is placed on the quality of financial services
provided by the financial system, considering that the volume and quality of financial services
depend primarily on the degree of development of the financial system, rather than on its
structure. Therefore, the rate of economic growth will depend on the availability of financial
products and the efficiency of financial intermediaries and securities markets in providing
financial services.

The above is a confirmation of Hypothesis 1, according to which: “There is a positive
correlation between the indicators of development of the banking system and the rate of
economic growth”. The complexity and importance of and the functioning of the financial
system are determined by numerous factors that determine its development. According to the
research in this doctoral dissertation, it has been proven that the development of the financial
system largely depends on political stability, regimes and government policies. Adverse
political conditions strongly disrupt the normal functioning of institutions, markets, cash flows,
distribution, etc., even outside their areas, but with the domino effect they also question the
trust in national institutions, which in turn depends on how they would deal with an expected
or unexpected crisis, whether it will be welcomed by the household and business sectors or not.
Here, in fact, it is stated that there is a direct relationship between political events, the pandemic
and stock market prices. State control over the financial sector implies its passive role in the
economy. Moreover, in such or similar cases, state measures and policies are needed to
stimulate financial markets. An important area of state influence on financial development is

the macroeconomic environment it creates, that is, price stability and financial discipline. This
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would have an impact in a way that would ensure a stable financial sector and faster financial
development. From the point of view that inflation calls into question the operational efficiency
of financial markets and institutions, price stability is the most important prerequisite for the
efficient allocation of domestic resources. Inflation weakens confidence in the national
currency and causes a flight of money abroad. The uncertainty caused by the increase in the
general price level affects the structure of investments, i.e. short-term investments become
dominant over long-term ones. Inflation also leads to an increase in nominal interest rates. The
higher cost of capital discourages the deficit sector from undertaking capital investments.
Financing the budget deficit by borrowing the state through the issuance of securities leads to
an increase in interest rates. Therefore, high yields on government securities limit the ability
of the financial system to allocate savings efficiently. Therefore, fiscal discipline, that is,
rational management of public finances, is a condition for strengthening market mechanisms
for transferring savings into investments and developing the financial system. The efficiency
of the securities market and financial institutions depends on state intervention measures
(financial repression), which include, among others: limiting the level of interest rates,
requirements for high bank reserves and a policy of targeted loans. The harmful effects of
financial repression are expressed in the slow development of the financial system and the
direction of savings primarily to sectors that are not sufficiently profitable. The elimination or
limitation of the above forms of state intervention is a condition for the smooth development
of the financial system. However, financial liberalization does not allow the financial system
to fulfill only its positive role in the allocation of financial resources. Experience shows that
sudden and excessive financial liberalization undermines the stability of the financial system.
This is supported by the numerous financial panics and crises in the recent and distant past of
the world economy. Another important factor in the development of the financial system is the
legal infrastructure, as well as the infrastructure that allows the collection, processing and
management of information. With complex information technologies and systems, transaction
costs and information costs are reduced, but it is also possible for financial transactions to be
carried out continuously in space and time. Qualitative financial regulation and supervision are
also a condition for the proper functioning and development of the financial system of a country.
Financial regulation plays an important role in the process of mitigating information
asymmetry and maintaining the stability of the financial system. Supervision of financial
institutions, on the other hand, is the basis of financial market stability and public trust in the
financial sector. And the ownership structure of financial institutions has a certain impact on
the development of the financial system. Namely, the experience of the Republic of North
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Macedonia proves that local and foreign private banks offer better quality and accessibility of
financial services than state-owned banks.

In order to study the causal relationship between the development of the financial system
and economic growth, it was necessary to analyze the concept of economic growth. In this
direction, two theories emerged: the neoclassical theory and the theory of endogenous growth.
These two theories emphasize the two main determinants of economic growth, namely
technological innovation and capital accumulation. In addition, the study expanded the scope
of modeling economic growth in the context of already developed theories of economic growth
with the help of numerous models that explicitly show how the financial system contributes to
the development of the real sector. Due to the fact that there is no single differentiated
theoretical direction that would include the functioning of the financial system as a determinant
of economic growth, the basis of all the presented models is the inclusion of the problem of
coordination of decisions between entities, such as: households; business, financial
intermediaries and the securities market.

Historically, the development of the financial system and industrial development are two
mutually conditioned processes. The interactive relationship between the real sector and the
financial sector suggests that with the development of technological innovations, the need for
financial innovations increases, which further determines the development of the financial
sector. This contributes to the development of innovative activities in the real sector and to the
elimination of information asymmetry. Technological innovations increase production and
balance the rate of economic growth. The development of banks and stock exchanges, on the
other hand, makes it possible to manage liquidity risk, and a liquid banking sector allows for a
reduction in the part of savings that are stored in the form of unproductive liquid assets at the
level of the economy, that is, the financing of profitable projects that require long-term capital
investments. By breaking down the system of relationships between the development of the
financial system and economic growth, it is proven that there are multiple channels, that is,
mechanisms of their causal relationship. At the same time, from a theoretical point of view, no
unambiguous answer can be given when it comes to the direction of the causal relationship
between the development of the financial system and economic growth, thus confirming
Hypothesis 2, according to which: "Economic growth and financial intermediation of banks
are mutually bidirectional causal relationships.”

The relationship between the development of the financial system and economic growth as
a subject of empirical work is a relatively new area of research. The findings of numerous
empirical studies, both in developed and developing countries, are not uniform, but indicate
the presence of predominant relationships between the development of the financial system
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and economic growth. In this sense, it is possible to verify the validity of one of the three
appropriate approaches related to the direction of the causal relationship between financial
development and economic growth: economic growth led by financial development (supply
leadership), financial development initiated by economic growth (demand following) and the
hypothesis of the causal relationship with the feedback loop. As part of the empirical analysis,
an attempt was made to determine the presence and direction of the causal relationship between
the development of financial intermediation of banks and economic growth on the example of
the Republic of North Macedonia. A positive statistically significant moderately strong
correlation is established between the indicators of the size, activity and efficiency of the
banking sector on the one hand and the growth rate of real GDP on the other. As already
indicated, the explanation for this can be sought in the fact that the increase in the value of
individual indicators of the development of financial intermediation by banks corresponds to
an increase in the growth rate of real GDP and vice versa, a trend of a decrease in banking
sector operations corresponds to a decreasing rate of economic growth. In order to reveal the
direction of the causal relationship between the development of financial intermediation of
banks and economic growth, an appropriate vector autoregressive model was formulated and
estimated. At the same time, the concept of causality is interpreted in the so-called Granger
sense. This means that knowing the past values of one variable, the future movement of another
variable can be predicted with greater accuracy. Regarding the relationship between the
indicators of the size of the banking sector and the growth rate of real GDP, the results of the
analysis are not the same. No statistically significant causal relationship has been established
between the share of banking sector assets in GDP and the growth rate of GDP. In particular,
changes in the movement of banking sector assets do not support the explanation of the future
movement of the economic growth rate, just as it is not possible to predict the movement of
banking sector assets, knowing the dynamics of economic growth in the observed period. On
the other hand, a statistically significant one-way relationship is confirmed, which runs from
the direction of the participation of bank deposits in GDP to economic growth. In the
relationship between bank lending activity and economic growth, a statistically significant one-
way causal relationship is found, which is in the direction of the participation of approved loans
to private companies in GDP and the rate of economic growth. There is also a causal
relationship from the direction of the participation of loans given to the population in GDP to
economic growth. The efficiency of the banking sector, measured as the ratio of loans to
deposits, is also one of the leading indicators in predicting the rate of economic growth.

In the continuation of the study, the impulse response function was used to study the reaction

of the economic growth rate to an unexpected change in the variables that were found in the
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previous step to potentially condition its movement. In this regard, deviations in the movement
of the economic growth rate from its average value due to an increase in the relevant variables
by one standard deviation for the period of ten quarters were traced. It was found that the
economic growth rate generally gives a positive response to a single shock in the variables
reflecting the development of the banking sector. In addition, the decomposition of the variance
of the forecast error allows us to identify the intensity of the action of the variables, i.e. to
establish the extent to which the change in the economic growth rate is determined by the
unexpected change in other variables for the selected forecast horizon of twenty quarters. The
greatest influence on the variations in the rate of economic growth is exerted by the change in
the share of loans granted to private enterprises in GDP, and this influence increases over time.
In the last forecast quarter, almost 64% of the variations in the rate of economic growth can be
explained by the initial change in the amount of loans granted to private businesses. On the
other hand, fluctuations in the rates of economic growth are explained significantly less by
changes in the deposit potential, loans granted to the population and the efficiency of the
banking sector. The above shows that no single conclusion can be drawn regarding the direction
of the causal relationship between the development of the financial system and economic
growth, which empirically confirms the second hypothesis in an unambiguous way. Overall,
the results of this study confirmed the validity of the supply-side approach, which can be
understood as meaning that the creation and development of financial institutions and markets
increases the quality and supply of financial services and thus promotes economic growth.

In the financial system of the Republic of North Macedonia, commercial banks play a
leading role in the provision of financial services. Their high participation in the total balance
of the financial sector is confirmed by the high 90%. With the reforms in the banking sector,
the ownership structure of banks is changing. Thus, with the entry of foreign banks, the access
of the domestic economy to international financial markets is facilitated, and as an additional
effect of their entry is the introduction of new business technologies, which contributes to
higher competition and better quality of financial services.

From the comparative analysis of the data obtained from the reports of the National Bank,
it became clear that in the conditions of crisis the state cannot achieve long-term and sustainable
economic growth. Based on this, it is clear that its economic results and the quality of life of
its citizens are decreasing. Since we are talking about the impact of three consecutive, different
in type crises, the economy has been brought to a state of continuous and rapid growth in the
prices of goods and services, reaching record high levels of inflation, not seen for many years.
From the point of view of the inflation rate and the dynamics of its development, the Republic
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of North Macedonia is initially facing galloping inflation and there are serious indications of
hyperinflation in the future.

The deposit potential of banks in the Republic of North Macedonia before the crisis recorded
a moderate growth until the beginning of the Covid-19 pandemic in the first quarter of 2020.
In parallel with the deposit potential of banks, their credit activity also increased. At the same
time, the growth was highest in loans given to households, and more specifically, the growth
was highest in housing loans. The negative effects of the global health crisis, and later other
types of crises, on the banking sector in the country and on the entire economy as a whole, lead
to an increase in credit risk. This leads to an increase in the share of non-performing loans in
the total amount of loans, as well as to slow growth in total credit activity. Additional
consequences of the crisis include a decline in profitability, a decrease in the number of
employees, difficulties in the normal distribution of goods and capital, disruption of normal
production flows, narrowing of the business network of banks, etc. Due to the impact of the
crisis, over the past four years, the development of the capital market has slowed down and can
even be said to have stopped. However, this is a relatively smaller, less active and less liquid
capital market compared to some European countries. During and after the global economic
crisis, the values of macroeconomic indicators deteriorated. The growth rate of real GDP is on
average negative. Here, it is also worth noting the trends that have been present for several
years, namely: increasing unemployment, internal and external debt of the state and the budget
deficit. This state of the economy, complemented by the impact of the crises, leads to an
increase in the overall risk of the country, which, among other things, has a negative impact on
the competitiveness of the economy of the Republic of North Macedonia. In this regard, since
the beginning of the first crisis (the Covid-19 pandemic), the National Bank has taken several
measures and activities in order to release additional liquidity for banks, with the ultimate goal
of supporting the Macedonian economy by supporting lending to the most affected sectors of
the economy and mainly by maintaining credit flows and the credit cycle of the banking system.

Specifically, in the section on measures of the National Bank and the government to deal
with crises, the health measures that were taken at the very beginning of the Covid-19 virus
crisis were briefly mentioned, and then the monetary and economic measures adopted. Health
measures were mentioned because they play a significant role in the initial consequences felt
by citizens and the corporate sector, and which affect retail chains the most. As the crisis
progresses, the government and the National Bank take other appropriate measures that fall
within their competence. In total, six packages of measures have been adopted to deal with the
Covid-19 crisis. Other measures to deal with energy shocks were not adopted during the
analyzed period, but there is a discussion about their implementation from the beginning of
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2023 (such as the measure on the subsidized price of electricity or the measure to limit the
margin of some basic food products). With regard to economic measures, it can be noted that
most of them relate primarily to providing financial assistance and support to businesses and
vulnerable categories of citizens in the form of vouchers and loans, payment of grants to certain
companies and associations, then provision of interest-free loans from the Development Bank,
deferral of loan repayments by banks. Among the other more common economic measures are
the following: freezing the prices of certain products, co-financing events, supporting the
agricultural sector, supporting the tourism sector, providing support for start-ups and opening
new businesses in the country, exemption from fees and VAT for a certain period and for
certain groups, eliminating and reducing certain customs rates, etc. Although these economic
measures have a positive effect at one point, there are still reactions that they are not enough,
S0 appropriate measures are constantly being taken or some that have achieved the greatest
benefit are continued. However, the creation of new assistance and support for citizens and the
corporate sector does not stop, because events that cannot be influenced do not stop.

As for monetary measures, initially in the second quarter of 2020, banks implemented the
usual practice, i.e. capital and reserves are increased by reinvesting the profit from the previous
year and by issuing new shares. Some regulatory changes have been made that change the
contractual terms of loans, and a decision has been made for the third reduction in the key
interest rate in 2020 by 0.25% to a level of 1.5 percentage points. The aforementioned monetary
measures of the National Bank during this period contribute to reducing the cost of financing
through loans from banks, increase the liquidity of the banking system and support credit flows
in the economy during the health crisis. In the second quarter of 2021, restrictive measures
were gradually lifted, which had a positive impact on economic activity in the country. The
increased lending activity of banks was due to increased lending to the household sector, with
a solid positive contribution from loans to the corporate sector. In the second quarter of 2021,
the National Bank maintained the loose monetary policy, so that the key interest rate was
maintained at 1.25%, which is the lowest level in history. In the middle of the second quarter
of 2022, the National Bank adopted the measure for a greater separation of the amount of
interest on mandatory reserves from a foreign exchange perspective, the main goal being a
positive impact on the currency structure of deposits in the banking system by encouraging
savings in local currency, which is also in line with the national strategy for denarization of the
Macedonian economy. In the second quarter of 2022, the normalization of monetary policy has
already begun, according to which banks provide solid credit growth, which in terms of
dynamics is similar to the previous quarter of the same year. The growth of loans during this
period is equally distributed to both households and the corporate sector. The adjustment of
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monetary policy to achieve the regulatory targets contributes to reducing inflation expectations,
stabilizing the foreign exchange market and maintaining medium-term price stability. In the
second quarter of 2022, the key interest rate was increased three times for a total of 0.75% and
reached a level of 2%. At the end of the second quarter of 2022, a decision was made to increase
the interest rates on free deposits by 0.25% and 0.15%, respectively, to levels of 0.40% and
0.45%, respectively. During this period, the solvency of the banking system improved, liquidity
indicators were at a satisfactory level (two times lower than in the first quarter of the same
year), non-performing loans increased (which was more pronounced in the case of corporate
loans), a higher profit from the operation of the local banking system was achieved (by 20.2
percentage points), the levels of return on average assets and average capital and reserves
improved, and exposure to currency risk and interest rate risk decreased and is within the
prescribed limits.

Based on the results obtained from the analysis of the health, economic and monetary
measures taken by the National Bank to address crises and the resulting effect, it can be said
that Hypothesis 3, according to which: "The Central Bank has a key role in mitigating the
impact of crises and ensuring financial and economic growth™ is confirmed.

The empirical research, including descriptive and econometric research, was followed by
certain limitations, among which: within the entire study, the total impact of the three types of
crises was summarized together (the impact of each crisis was not analyzed separately); the
relatively short period of time observed (due to the impossibility of collecting sufficiently long
time series at the annual level, the analysis includes data on a quarterly basis, which quarterly
observations are not sufficient to detect long-term trends); and the fact that there was no
possibility of including control variables to take into account the impact of macroeconomic
fundamentals on economic growth such as: openness of the economy, government spending,
investment, etc. (The larger number of variables, i.e. the larger number of parameters in the
model, would potentially cause devaluations in the model itself. From an econometric point of
view, there would be a large amount of bias and inconsistency).

In accordance with the above, it should be emphasized that the data obtained from the study,
especially based on the model, have an approximate value, since functional dependencies
cannot show the relationships between phenomena with one hundred percent accuracy when
they are influenced by a series of random factors. For this reason, if this problem is investigated
further, it is necessary to aim to overcome the mentioned limitations.

Summarized, it may be concluded that recent geopolitical events, especially the rise in
energy prices, are likely to pose key challenges for the financial sector in the future. Therefore,

it is of particular importance to carry out a continuous analysis of the impact and consequences
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of energy shocks on the financial system and especially on the banking sector. A good
knowledge of the background, or in other words, the causes of crises already experienced, can
help to improve the methods for measuring the sensitivity of banks to internal and external
shocks. Also, the negative effects on the economies of countries inevitably highlight the need
for learning from experience, that is, drawing conclusions about why different types of crises
may occur, with a view to their possible early prevention. From the point of view of promoting
the development of the financial system and economic growth in the future, it is, among other
things, necessary and expedient to manage the overall macroeconomic policy.
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