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Penen3us

ot goil. 1-p Croan Tanues, Katenpa ,,®uHaHCH U OTYETHOCT®,
Cromnancku daxynret, O3V ,,Heopur Puncku‘*- bnaroesrpan,

OTtHocHO: nucepraudoHeH Tpya 3a npuckxkaane Ha OHC , JlokTop® mo HayyHaTa
crienpamHocT ,,OUHAaHCH, TTAPUYHO OOPBIICHUE, KPEAUT W 3acTpaxoBKa“, mpodecruoHasTHo
HanpasiieHue 3.8. IkoHomuka

OcHoBaHuMe 32 MpeacTaBsAHEe HA PelEeH3MATA: yJyacTHE B ChCTaBa Ha HAy4yHO KypH 3a
3alMTa Ha JUCEPTAllMOHEH TPy chrilacHO 3amoBen Ha Pexropa Ha FO3Y ,Heodut Puncku*
Ne2907 ot 06.12.2024 r.

Tema Ha aucepranMoHHHSI TPYA: Bb3aeilicTBHE Ha KPHU3HCHUTE CHCTOSHHS BBPXY
OCHOBHHU I10OKAa3aTeJH 3a IeHOCTTa Ha OaHKoBaTa cuctema Ha PenyOnuka CeBepHa MakenoHus

ABTOp Ha auMcepTAUMOHHUSI TpyA: bunsna TameBa, JOKTOpaHT B penoBHa (opma Ha
oOyueHue B kateapa ,,OuHancu u oryetHoct™ Ha Cromanckus dakynret npu FO3Y ,Heodur
Puncku‘“- bnaroesrpan

I. Kparku 6morpaguyHu JaHHM 32 KaHAUIATa
bunsna TameBa e mpuera 3a JIOKTOpaHT B penoBHa (opma Ha oOydeHne B KaTeapa

,PuHaHcu 1 oTdeTHOCT KbM Ctomanckus Pakynrer Ha KO3V ,Heodut Puncku* npes3 2019
r. IIpe3 2001 r. 3aBppmiBa BuCIIe 0Opa3oBaHHE ChC crenuaiHocT ,llpaBo* B Pemybnuka
CeBepna Makenonus B ynusepcurera ,,C. CB. Kupun u Meronu®, Ckonue. IIpe3 2017 r.
YCHEIIHO 3aBbpIIBa CHENUAIHOCT ,,DuHaHCcK® U ce aumIoMupa B cTeneH maructsp B HO3Y
,Heobut Puncku®, bmaroesrpan. B mpodecuonanen minan bunsna Tamea paboTu kaTo
aJIBOKaT I10 IPakJaHCKO, KPUMUHAIHO U THPrOBCKHU IIPABO.

bunsna TameBa ycnemHO € M3IBbJIHWIA WHAMBUIYAJIHHS CH IUIAH U C pPELICHHE Ha
®daxynreTHus cbBeT Ha CromaHckuss DakyiaTeT AUCEPTALMOHHUAT W TPYA € MPEAJIOKEH 3a
MmyOJIMYHA 3alUTa C IeJT MPUCHKIaHe Ha oOpa3oBaTeHaTa M Hay4dHa cremneH ,,JJOKTOP B
IIpodecunonanno nampasnenue 3.8 ,,IkoHOMuKa*, 10KTOpcKka nporpama ,,OuHaHCH, TApUIHO
oOpbllleHNe, KpeauT U 3acTpaxoBka““. Hayden ppkoBoauten Ha bunsgna Tamesa e mom. n-p

Enena CraBpoga.
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II. AKTYaJITHOCT M 3HAYMMOCT HA M3CJIeIBAaHATA HAYYHA MPo0/jeMaTHKA
Temara Ha AUCEPTALMOHHMS TPY/I € IOCBETEHA HAa 3HAYUM U aKTyaJsieH mpobiem. Pasriexna

ce B’b3,£[el\/JICTBI/ICT0 Ha KPU3HUCHUTC CBCTOAHHA BBHPXY OCHOBHHUTC IMOKA3aTCJIM CBBP3aHU C
neitHocTTa Ha 6aHKoBaTa cucteMa Ha PenyOnnka CeBepHa MakenoHus.

AKTyalTHOCTTa Ha Temara ce oOyciaBsg OT (akra, ye OaHKHUTE ca BpB3KaTa MEXIY
CTIECTSABAaHUSATA W WMHBECTUIIMUTE Ha CTOMAHCKUTE areHTH. [locpencTBOM JIeMO3WTHATA,
KpeIUTHATa U MHBECTUIIMOHHATA JIEHHOCT OAaHKUTE OCUTYPAT YCTOMYMBOCT HA MKOHOMHUKATA.
YBennuaBaHeTo pPECIl. TIOHMIKABAHCTO Ha JIMXBCHUTC IPOLCHTH W 3aAbJDKUTCIHUTC
MUHHMAJTHH Pe3epBU BOJAU 10 NPOMsSHA Ha MaKpOMKOHOMHYecKarta nuHamuka. CtaOwiHaTa
0aHKOBa CHCTEMa € TapaHT 3a IIOCTHraHe Ha TI0-BUCOK HWKOHOMHYECKH PAaCTEX.
HepaBHoBecusTa 4ecTO BOAAT 10 UKOHOMUYECKH KPU3H, KOUTO CE MTPEHACAT B PEATHUS CEKTOP

Ha MKOHOMHMKAaTa.

III. OO0ma xapakTepHCTHKA U CTPYKTYPA Ha INCEPTALMOHHUSA TPy
[TpencraBeHUAT 3a peLEeH3Us] AUCEPTALUOHEH TPY/ € 3aAbJI00UEHO U KOMIUIEKCHO HAyYHO

n3ciensaHe. Ha ocHoBaTa Ha HampaBeHMs TEOPETHUEH MpErye]] ca MOJEIUPaHU PErpECHOHHU
ypaBHeHMs. M3cnenBaHO € BB3IEHCTBHETO HAa KPU3UCHUTE CBHCTOSHUS BBPXY OCHOBHUTE
MoKa3aTesu 3a JeiHoCTTa Ha OaHKoBaTa cuctema Ha PeryOinka CeBepHa MakegoHUs.

JlucepTannoHHUAT TPYyA CE OTIMYaBa C OOEKTHBHOCT, JIOTHMYECKA IOCIIEI0BATEIHOCT,
3abJIO0YEHOCT, KaTO W3CJIEIBAHETO 3aBbpILIBA C OOCKTMBHU HW3BOAM U MPEHNOPBKHU.
Pa3pabotkara e B 0011 06em ot 199 ctpanunu, 6ubnuorpadceka cnpaska ot 104 nuzrounuka, 66
¢urypu u 22 Tabauuu ¢ pe3ynTaTy OT U3UUCICHUS.

B chabpxkareneH miaH TOKTOPAHTHT € M3BEN CTPYKTYPHPAHO KOHKPETHH JOBOJHU, KOUTO
000CHOBABAaT aKTyaJHOCTTa M 3HAYMMOCTTa Ha TeMmaTa Ha auceprauusara. [IpenmersT Ha
JMCEPTALMOHHUS TPyl € MpaBuiHO AepuHupaH. Llenure Ha M3ClIeABAHETO ca MPELM3HO U
TOYHO (popmynupanu. [locTaBeHu ca geceT n3ciaeI0BaTeICKH 3aauu, KaTo TIAXHOTO pellaBaHe
OM TO3BOJIMIIO peaqu3alusTa Ha IIOCTABEHHUTE IEAW. VI3MOM3BaHMAT METOANYECKU
MHCTPYMEHTApUYM € DPEJIEBAHTEH U aJeKBAaTEH Ha W3CJEIBaHMs MKOHOMHUYECKU IpOOJieM.
OrpanuyeHusTa 10 MsCTO, BpeMe U 00XBaT Ha U3CJIEABAHETO Ca SICHO M MTPABUIIHO IOCOYEHH.

JIOKTOpaHTHT (GOpPMYIIHpa U TPU U3CIEAOBATEICKU XUIOTE3H:

Xwunore3a 1: CpliecTByBa IOJI0XKHUTETHA KOPETIAUsI MEXIY TOKAa3aTEIUTE 32 pa3BUTHE Ha
0aHKOBaTa CUCTEMa U TeMIIa HA MKOHOMHYECKH PacTex;

Xumnore3a 2: IKOHOMUYECKHAT pacTeX U (PMHAHCOBOTO MOCPEIHUYECTBO Ha OaHKHUTE ca

ABYIIOCOYHO MPHUYNHHO-CJIICACTBCHO CBBbP3aHH,



Xwunore3a 3: llenTpannara OaHKa MMa KITFOYOBA POJIS 32 CMEKYaBaHE Ha Bb3/ICHCTBUETO HA

KpHU3HTE U 32 OCUTYpsIBaHE HAa (PMHAHCOB U NKOHOMUYECKHU PACTEX.

B yBoja (rnaBa mbpBa), ca IOCOYEHU BCUUKHA HEOOXOAMMH 32 Ta3u YacT HA TUCEPTALMOHEH
TPy pekBU3UTH. Te ca scHO popMyIHpaHu U IPeICTaBEH! B ChOTBETCTBUE C M3MCKBAHUATA 32
MPOBEXKIaHE Ha EMITUPUYHO HU3CIIEABAHE.

Bropa rnaBa Ha gucepranusaTa € O3arjiaBeHa ,,[€opeTHUYeH aHalW3 W JIUTEepPaTypeH
nperien”’. IlpencraBs 0a30BUTE TEOPETUYHH BBIIPOCH CBBP3aHH C POJsiTAa HA OAaHKUATE B
MKOHOMMKaTa. HampaBeH e mperjeq Ha JUTEepaTypHH M3TOYHHIM, KAaTo ca OTKPOEHU
CTaHOBHIIA HA BOJCIU aBTOpH. OOBbpHATO € BHUMAaHHUE Ha POIsiTa HAa OaHKUTE B TIPOIIECUTE HA
pa3BUTHE HAa WKOHOMHKATAa IMOCPEICTBOM BB3IJICIUTE HAa HEOKJIacMYecKaTa, MOHETapHATa,
KeWHCHAHCKAaTa ¥ MHCTHTYIIMOHATTHATA MKOHOMUYecKa Teopus. Ha ocHOoBaTa Ha HampaBeHATa
TEOPETUYHA PETPOCIEKINS JOKTOPAHTHT (OPMYJIHpa U3BOIU U MpaBu 0000mIeHUs. brisaa
TameBa TBbpaH, 4e ,,Criopes KEeHHCHAHCKaTa TEOpPHUS JUXBEHHUAT MPOLEHT HMMa BOJIECIIO
3HAYEHUE U B IBJITOCPOUCH IJIaH MOXKE J]a Ce Peryliupa upe3 IbprKaBHA HaMeca Ha MapHuHUs
nazap®.

B Tasu rmaBa Ha nucepranusATa JOKTOPAHTHT MPaBU CHINO W CUCTEMATH3AIMS HAa BUIOBE
0aHKOBH PUCKOBE U TAXHOTO ympasiieHue. Ctura 10 cleaHus U3BO/I ,, Y IPABICHUETO HA PUCKa
B OaHKaTa e 4yacT OT HeifHaTa monuTuka®. Pasrnenanu ca 0aHKOBUTE KPU3H U TAXHOTO BIUSHUE
BBpXYy OaHKOBaTa CUCTeMa M MKOHOMHYECKHUS pacTexX. JJOKTOpaHTHT Gopmynupa M3BOM, Ue
,,OCBEH B CIIa0OpPa3BUTHUTE U PA3BUBAIINTE CE NKOHOMUKH, OAHKHTE B PA3BUTUTE HKOHOMHKHU
HEU30€KHO ce COIbCKBAT C KPU3U'.

OOeKTUBHO B AMCEPTAIMOHHUAT TPY/l € pa3rieaana U 0aHKoBaTa cuctema Ha PemyOnuka
CeBepna MakenoHus. 3acerHaTd ca OCHOBHUTE HWHAMKATOPH Ha OaHKOBaTa cHUCTEMa U
MaKpOMKOHOMUYCCKUTE IMOKA3aTeIN BIUSCHIN BbpXY Hesl. [IocTaBeH € akIeHT BBPXY poJIiTa
Ha meHTpanHaTa Oanka Ha PemyOmmka CeBepHa MakenoHHS M 3HAUYEHHWETO HA MAPUIHOTO
npennarane. [locouenu ca HHCTPYMEHTHUTE HA MapUYHATA MOJUTUKA. 3aBUIHO JOCTOWHCTBO B
JTUCEPTAIMOHHUS TPYJ Ca aHalu3UpaHUTEe e(PEeKTH BBbPXY HKOHOMHKATa B pe3yJTaT Ha
MPOBEKIaHATA CKCTIAH3MOHUCTUYIHA, PECTPUKTHBHA 32 TUCKPEIIMOHHATA MTAapHYHA MTOJINTUKA Ha
neHTpanHaTa 6anka. CienBa aa ce oTOenexu, 4Ye JOKTOPAHTHT UMa HEOOXOIUMHUTE TO3HAHUS
110 OCHOBHHUTE HKOHOMHYECKU TEOPHUH.

B Tpera riaBa e mpoBeIeH EMIIMPHYEH aHAIN3 Ha BB3JACHCTBHETO HAa KPHU3UCHUTE
CBCTOSIHUSI BBPXY OCHOBHUTE TIOKA3aTely 3a JICMHOCTTa Ha OaHKoBaTa cuctema Ha PeryOnnka

CeBepra Maxkenonusi. CbC CTaTUCTUYECKH JTAHHU Ca aHAJIM3UPAHU 3HAYUTENICH Opoil purypu-



39. Ha ta3u ocHOBaTa ca pOopMyJIMpaHH U3BOJM 32 ISUTOCTHATA IEHHOCT Ha OaHKOBaTa CHCTEMa
Ha Penybmuka CeBepHa Makenonusa. bunsna Tamesa TBBpaAu, ue: ,,OCHOBHUTE
MaKpOMKOHOMUYECKH TOKa3aTelu, KaTo HWHGIAUs W OCHOBEH JHMXBEH MPOILEHT HMaT
CBIIECTBEHO 3HaYCHUE BbpPXY OaHKOBaTa ccTeMa‘.

Oco0eHo LeHeHH ca M3BOJIUTE OT M3BBPIICHATa €MIMPHYHA OICHKA. JIOKTOpaHTHT cam
crOupa 1 00paboTBa CTATUCTUICCKUTE NaHHU. M31mon3Ba TpuMeceunn JanHu 3a nepuojaa 2019-
2022 r. Ananusupanu ca npomennuBute- BBII, 3agbmxkeHus Ha OaHKUTE TO JEHO3MUTH,
bankoBu 3aemH, TNpenocTaBeHHM HAa YacTHUs OusHec, OTmycHaTH OaHKOBHM KpEAWTH Ha
JIOMAaKMHCTBa, baHKOBU 3aeMU U OaHKOBM JeNO3UTH, KaTo Jsu1 oT bBII. EMnupuunusT ananus
€ MpPaBWJIHO M JIOTHYHO M3BBpIIEH. [IpuiojkeHn ca BCUYKM HEOOXOIWMHU H3UUCIUTEITHU
TEXHUKHU U npoueaypu. MsnomsBanuar VAR Mozen oT JOKTOpaHTHT MOKa3Ba, Y€ € YCBOEH
0a30BUAT MHCTPYMEHTApUYM 3a MPOBEXKJaHEe Ha MOA00eH pox u3cnenBanus. bunsna Tamiesa
JOCTUra 10 HM3BOIHU, Y€ ,,JIKOHOMHYECKHAT pacTeX 3aBHCH INPEAd BCHYKO OT oOema H
Ka4yecTBOTO Ha (PMHAHCOBHTE YCIyTH, a HE OT CTPYKTypara Ha OaHkoBara cucrema‘“. Jpyr
BAKEH WU3BOJA €, ue ,Hamume e chOTBETCTBHE MEXIy HApacTBAaHETO HA CTOMHOCTTA Ha
OTJICTHUTE TOKA3aTeNu 3a pa3BUTHE Ha (DMHAHCOBOTO MOCPEAHUUECTBO HA OAHKUTE TEMIIa Ha
HapacTBaHe Ha peanHuss BBII*. C ornexn Ha W3MNON3BAaHUAT HMKOHOMETPUYEH METOJ U
(hopMHUpaHNUTE 3aKIIIOYCHHS CIIe/IBa J]a CE OTOCIIEkKH, e JOKTOPAHTHT OTrOBaps Ha MOCTAaBEHUTE
W3CIJIEI0BATEICKH BBIIPOCUTE B YBOJIa HA JUCEPTALIMOHHUS TPYA.

YerpbpTa ri1aBa € (QOKycHpaHa BBpPXY EMIMPUYEH aHaJU3 Ha BB3JCUCTBUETO Ha
O0aHKOBUTE KpPEAUT M JIENO3UT BBPXY HKOHOMHYECKHS pacTexxk Ha PemyGmuka CeBepHa
Maxkenonusi. HanpaBeHa xapakTepucTHKa Ha JMHAMHMKaTa Ha KpeAMTHAaTa M JENO3UTHATa
neitHocT Ha OaHkuTe. [I03UTHBEH MOMEHT ca CHUCTeMAaTU3MpPAaHUTE M3BOAM HAa OCHOBAaTa Ha
aHAIM3UPAHUTE CTATUCTHMYECKUTE JaHHU 3a LsJocTHaTa OaHKoBa neiHocT. [IpaBumHO €
M3Ka3aHOTO OT JOKTOpAaHTa MHEHHE, Y€ ,,acT OT HapaCTBaHETO HA HEOOCTYKBAaHUTE KPEIUTH
€ CJIEJICTBUE OT HECHOMPAEMOCTTA Ha YacCT OT PEAOBHUTE MPECTPYKTYPUPAHU KPETUTH, KOUTO
MMaT HeraTuBeH eeKT BhPXY ISUIOCTHATa OaHKOBATa IEHHOCT . B Ta3u yacTt Ha nucepTanusara
ca IOMECTEHM EMIIMPUYHHU pe3ylrature OT npwiokeH VAR wmozmen 3a oueHka Ha
BB3/ICHCTBUETO Ha OAHKOBUS KPEIUT U JIETIO3UT BHPXY HKOHOMHUYECKHS pacTex. JJOKTOpaHTBT
€MIIMPUYHO J0Ka3Ba, ue ,,Hal-ronsaMo 3HaueHre 32 MKOHOMUYECKHUS paCTeX MMa TMHAMUKaTa
Ha OAHKOBMSI KpPEIUT OTIYyCHAT 3a 4acTHUS ceKTop. CpaBHUTENTHO MO-cIab0 € BIHUSHUETO Ha
OaHKOBHS JICTIO3UT U KOJieOaHUATa B COOCTBEHATA TMHAMUKA HA HKOHOMUYECKUS PacTexK .

B 3akioueHueTo (r;1aBa mera) ca rnpeiCcTaBeHHu CTPYyKTYpPHpPaHO 000O0IIEHUTE pe3yaTaTu

OT HAIMPaBCHOTO B AUCCPTAIUOHHUA TPYd HAYUYHO HU3CJICABAHC U Ca (bopMmepaHH OCHOBHHTC



W3BOJIM U MIPEMOPHKHU, OCHOBAHU Ha eMIIUPHYHHU pe3ynTtaTtu. CienBa fa ce moco4u, 4€ U3BOIUTE
dbopMynupaH B 3aKJIIOYEHHETO HAMBJIHO CBHOTBETCTBAT M OTrOBapsAT Ha Temara Ha
JUCEepTAallMOHHUA TpyaA. ToBa o3Ha4aBa, 4e (POPMYITUPAHUTE MPEAMET, MOCTABCHUTE LIENTU U
3a/1aud MpeJl U3CIEABAHETO ca M3IMIbIHEHHU. [loKka3aTencTBoO 3a TOBA ca U MOTBBPKICHUETO Ha

3AJIOKCHUTC TPU XUIIOTC3U OT JOKTOpPAHTA.

IV. Hay4Hu npuHOCHM HA JUCEPTALMOHHUSA TPY.

Moxe na ce TBbpAM, Y€ Ha OCHOBAaTa Ha NPEIOCTABCHUTE TEOPETHUYECH IMperyie]] U
EMITUPUYHU PE3YJITATH B AUCEPTAMOHEH TPY/, TOKTOPAHTHT € U3BBPIINI COOCTBEHO HAYYHO
n3cieaBane. JlocTUTHAN € 0 OPUTHHAIHN HAYYHU PE3YJITaTH C BaXHW MPUHOCHH MOMEHTH,
KaTo ca HalpaBeHW M3BOAM, 0000meHHss M npenopbku. OCHOBHMTE HAyyHM M Hay4HO-
MPUIIOKHU IPUHOCH B IUCEPTALIMOHHMS TpyA Ha busna Tarmesa ca:

1. M3BbpumieHa € cucTeMaTu3alusl Ha EKCIEpTH W HayyHH WIKOJIM 32 pa3jIMyHHUTE
WKOHOMHUYECKH TEOPETHYHH TJICAHNU TOYKH 3a pOoJisiTa HA OaHKWTE W OAHKOBHS CEKTOP C ILIe
MOBUIIIAaBAaHE HAa POJATa UM 3a MO-TOsiMa e(eKTUBHOCT B Tpolieca Ha MOOMIM3HpaHE Ha
CTIECTSIBAHUS U YCKOPEH TPAHCMHUCHOHHUS MEXaHU3bM.

2. N3cnenBana € MPUYMHHO-CIIEACTBEHATa BPb3Ka MEXKAY Pa3BUTHETO Ha (PMHAHCOBATa
cHCTEeMa U TEMIIOBETe Ha MKOHOMHYECKH PACTEeX, OIICHEH 4pe3 bpyTHHS BBTpENIeH MPOIyKT,
U € YCTaHOBEHA IOJIOKUTETHA KOpeJalys MeXIy MOoKa3aTelnTe 3a pa3BUTHE Ha OaHKOBAaTa
cucTeMa M TeMIa Ha MKOHOMHMYECKH pacTex. OT4eTeHa € CIIO)KHOCTTa M BaKHOCTTA Ha U
(YyHKIIMOHMpAHETO Ha (PMHAHCOBATA CHCTEMa, KOUTO ce 00yCNIaBsAT OT MHOKECTBO (haKTOpH,
OTIpEIeIIAIIN HEHHOTO Pa3BUTHE.

3. YcranogeH e siceH edekt Ha manaemusita COVID-19 Bbpxy checTOsTHHETO HA OaHKOBaTa
cHCTeMa — HapacTBaHE Ha KPEIUTHUTE 3a HACEICHHETO CHPSMO KpEAMTHTE 3a Om3Heca,
HapacTBaHe Ha HEOOCTyKBaHUTE KPEIUTH, HApACTBaHE HA BH3BPAIla€MOCTTAa HA AKTUBUTE H
oTTaM medanbaTa clieJ JaHbUHO OOJiaraHe, KaKTO M BBH3CTAHOBSBAaHE KPEAUTHPAHETO Ha
Ou3Heca B Kpas Ha MaHAEMHUATAa. YCTAaHOBEHAa € W OOpaTMMOCTTa Ha TEHICHIUHUTE CIE[

NPUKIIFOYBAHCTO HA MMAaHACMUYHATA 00CcTaHOBKA.

JIoCTOMHCTBO Ha JucepranusaTa € NposBeHAaTa KPEaTHMBHOCT M Hay4dHAa CMEJIOCT OT
JOKTOpaHTa 3a 3aeMaHaTa apryMEeHTHUpaHa IO3UIMs 3a OOCKTHMBHO M3IOJI3BaHE
MKOHOMETPUYHHS MHCTPYMEHTAPUYM 3a OLICHKA M aHAJIW3 HA BB3JEHCTBUETO HAa KPU3MCHUTE
CBCTOSIHUSL BBPXY OaHkoBara cucrema Ha PemyOmmka CeBepHa Makenonusi. IlpencraBenure

pe3ynTaru, GopMyIHpaHUTE U3BOIU U PUHOCH CUHTAM, Ye ca YOSIUTETHO JOKa3aTeJICTBO 3a



Hay4HaTa 00EKTUBHOCT U TOOPOCHBECTHOCT Ha JoKTOopaHT buinsna Tamesa u ca B moakpemna
Ha MPUCHKIAHETO W Ha OOpa3oBaTeHATa M HAy4yHA CTEMEH ~JOKTOpP” MO MPOEeCHOHATHO
Hamnpasienue 3.8 Ukonomuka ,,OuHaHCH, MapuvHO OOpBIICHHE, KPEAUT M 3aCTPaXOBKa‘.
Hay‘{HI/ITe MOCTUIKCHUA U ITPUHOCH Ca JIMYHO ACJIO HAa JOKTOpAaHTKAaTaA.

B AUCCPTAUOHHUA TPy HEC YCTAaHOBABA CXOACTBO W INIArdiaTrCTBO C YYXXIHW TPYAOBC HaA

JpyTH aBTOPHU.

V. OneHnka Ha my0JUKAOMUTE MO JUCEPTANMUATA
bunsana Tamesa e npeacraBujiia Tpu Hy6J’II/IKaHI/II/I, CBBbp3aHHU C TCMAaTa Ha JUCCPTALNTMOHHUSA
Tpyad. [lyGnukanuu ca craTUM B HAyYHU CIUCAHMS, KOUTO OTpa3sBaT TEOPETUYHU HU3BOJIU U

CMIIMPUYIHHA PE3YJITATU HA OTACIIHU YaCTU OT JUCCPTALNUOHHUS TPYO.

VI.Ounenka 3a apropedepara

ABTOpedepaTbT OTroBapsi Ha BCHYKH HOPMATHBHU M3WUCKBAHUS W aJICKBATHO IMPEICTABS
CTPYKTypara, ChAbPKAHUETO M HAay4HUs NMPUHOC Ha TUcepTalMOHHMA TpyA. HampaBenure
aHAJUTUYHU M3BOJAM M 3aKJIIOYEHHMS W NpEJCTaBeHaTa CIpaBKa 3a INPUHOCUTE BSPHO
npeaAcTaBsAT Hal-Ba)XHUTE PE3YJITAaTU OT U3CICABAHCTO. Hannue Ca U HJAKOU pasMHHABAHUS C
arcepTanMoHHusl TpyA. B aBTopedepara mocodeHusT obem Ha auceprammsra € 209 crp.,

JIOKaTO CAaMUST AUCEPTAIMOHEH TPy € B 00em oT 199 crp.

VII. Kputn4ynu 0e/ie:KKHM U NPenopbKu

PenieHsupanusaT Tpyn € €OUH CEpUO3CH ONHUT 3a 3aJbJI00YEeHO W3CIICIBAaHE Ha
npoOJeMuTe, CBbP3aHu C IEMHOCTTa HAa OaHKOBUs ceKTop B PermybOnuka CeBepHa MakenoHusl.
OcBeH OTIpaBEHUTE B KOMEHTAPUTE KbM OTJCITHUTE YACTH Ha AUCEPTALIHOHHUS TPY ] OCTIeHKKU
" OpPCIIOPBKH, MOTraT Ja 6’bI[aT OTIIPABCHU U HAKOU 06H_[I/I TaKrMBa, KOUTO HC OMaJIOBaxKaBaT
JOCTOWHCTBAaTa Ha W3CJIEIBAHETO, a MMAT 3a IIe JIOIBJIHUTEIHO Jia MOBHIIABAT HETOBOTO
Ka4ecTBO:

1. JIucepTaliiOHHUST TPy OU MOBUILWI CBOETO KA4ECTBO, aKO OBJIAT MPOYYEHH MO-TOJISIM
Opoii cienranu3upaHy JUTEPATyPHU U3TOUHHUIH 10 OCHOBHUTE TEOPETUYHU BBHIIPOCH.

2. HeobGxomuMo € na ce 3asiBU TMO-SICHO M KaTeropuyHO MOJYEepTaBaHe Ha COOCTBEHOTO
MHEHHE TI0 Pa3TJIeKIAHUTE TEOPETUYHH mpoOneMu. Ha MOMEHTH JWIiIcBAa MHEHHETO Ha

AOKTOpaHTa, KOCTO € MPCAIIOCTABKa 3a XaO0OTUYHOCT IIPU Q)opMyanaHe Ha U3BOJMNTC.



3. Bp3MOXHO € Ja ce MpuiIoXkaT, KaTo 4acT OT METOJUYECKUSI UHCTPYMEHTapUyM, HIKOU
OT CTaTUCTUYECCKUTE METOIHM 3a U3CIEABAaHE HA 3aBUCMMOCTH C IIPOTHO3EH XapaKTep 3a J1a ce
HalpaBy OIUT 3a MIPEJOTBpATABaHEe Ha ObJeIN OAaHKOBU KPU3H.

4. Hanuue ca mpaBONKCHU TPEllM, KOUTO JOKTOPAHTHT € AOIyCHAJ MpU HAIKMCBAHE Ha

JACEPTALMOHHUSA TPY .

K®M nokTopaHnTta Morar aa ObJat 3aJja/ieHu CIeIHUTE BhIPOCH:

1. Kak ce orpa3u I'mobannara ¢punancosa kpusza ot 2009 r. 3anounana B CAILl Bbpxy
OankoBara cuctema Ha Perybnuka CeBepHa MakenoHus;

2. Koit uHCTpyMeHT Ha mapuyHata nonuThka Ha I[leHTpannara Ganka TpsOBa nma Obae
BoJiem, ako I[b Bb3HamMepsiBa a cBHE MAapUYHOTO MpeUlaraHe- YBEIMYEHHE HAa OCHOBHUS

JIMXBCH NPOUCHT UKW YBCINYCHHUC HA 3aABJIKUTCIIHUTC MUHUMAJTHU pe3epBH?

VIII. 3akiarodenue
IIpencraBeHuar or pokropaHT bunsHa TameBa gucepranMoHEH TpyJ OTroBaps Ha

M3MCKBaHUATAa Ha 3aKOHA 3a pa3BUTUE Ha akaJeMU4yHHUs cbcTaB B PenyOnuka bwirapus,
[IpaBunHMKa 32 HErOBOTO NpuilaraHe ¥ BeTpeniHure npasuiia 3a pa3BUTHE Ha aKaJeMHYHMS
cbctaB B IO3Y "Heodpur Puncku". Ha 6a3ara Ha ycTaHOBEHUTE HAay4YHU HPUHOCH U
JOCTOMHCTBA Ha AMCEPTALMOHHUS TPy HU3pa3sBaM CBOETO IIOJOKUTEIHO CTAHOBUIIE U
IpeajgaraM Ha WICHOBETE Ha YBa)kaeMOTO HayyHO Xypu Ha bunsna TameBa ga Obae
MpUChACHA OOpa3oBaTeIHATA W HAay4yHA CTEMEH “‘JOKTOp” TO HaydyHaTa CHEIUATHOCT
“dunancH, TApUYHO 0OPBILEHUE, KPEIUT U 3aCTPaxoBKa’, MpodecruoHanHo HamnpaBieHue 3.8.

Nxonomuka.

15.01.2025 . PentenzedT: .............

bnaroesrpan /mout. a-p CrostH Tanues/
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Review

By Assoc. Prof. Stoyan Kirilov Tanchev, PhD, South-West University "Neofit Rilski",
Faculty of Economics, Department of Finance and Accounting

Subject: The dissertation for awarding the educational and scientific degree “Doctor” in
professional field 3.8 Economics, Scientific specialty “Finance, monetary circulation, credit
and insurance”

Grounds for presenting the review: participation in the composition of the scientific jury for the
defense of the dissertation according to Order Ne 2907/06.12.2024 of the Rector of the South-West
University “Neofit Rilski

Dissertation topic: Impact of Crisis Situations on Main Indicators about the Activity of the
Banking System in the Republic of North Macedonia

Author of the dissertation: Biljana Tasheva, full-time PhD student at the Department of
Finance and Accounting, Faculty of Economics, South-West University “Neofit Rilski,
Blagoevgrad

I. Brief biographical information about the PhD student

Biljana Tasheva, has been accepted as a full-time PhD student at the Department of Finance
and Accounting in Faculty of Economics of South-West University “Neofit Rilski”, Blagoevgrad
in 2019. In 2001, she graduated with a bachelor's degree in law from Ss. Cyril and Methodius"
University in Skopje. She graduated in 2017 with a Master's degree in Finance from SWU
"Neofit Rilki", Blagoevgrad, Bulgaria.

Professionally, Bilyana Tasheva works as a lawyer in the civil, criminal and commercial
fields.

Biljana Tasheva has successfully completed her individual curriculum plan. By decision of
the Faculty Council of the Faculty of Economics, her dissertation has been proposed for public

defence with the aim of awarding degree "DOCTOR" in Professional Field 3.8 "Economics",
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Scientific specialty "Finance, Money Circulation, Credit and Insurance". Assoc. Prof. Dr. Elena

Stavrova, PhD is the scientific supervisor of Biljana Tasheva.

II. Relevance and importance of the dissertation

The dissertation analyses an important and topical issue. The impact of the crisis conditions
on the main indicators related to the activity of the banking system of the Republic of North
Macedonia is examined. The relevance of the topic is determined by the fact that banks are the
link between the savings and investments of economic agents. Banks are the guarantors of the
sustainability of the economy through their deposit, lending and investment policies. An
increase or decrease in interest rates and minimum reserve requirements results in a change in
macroeconomic dynamics. A stable banking system is guaranteed to lead to higher economic
growth. Imbalances in banking system often lead to economic crises. These crises spill over

into the real sector of the economy.

III.  General characteristics and structure of the dissertation

The dissertation is a thorough and complex scientific study. Based on the theoretical review,
the regression equations are modelled. The impact of crisis situations on the main indicators of
the activity of the banking system in the Republic of North Macedonia is examined.

The total volume of the manuscript is 199 pages. The number of references is 104 sources.
The main text contains 66 figures and 22 tables with empirical results.

Regarding content, the doctoral student has structured specific arguments. The relevance
and importance of the topic of the dissertation are indicated. The subject of the thesis is well
defined. The aims of the study are clearly defined too. To achieve the main objectives, the ten
research tasks were used. An appropriate econometric method was used to analyses of the
economic problem. The limitations of place, time and scope of the study are correct.

Three research hypotheses were formulated by the doctoral student:

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

Hypothesis 2: Economic growth and bank financial intermediation are causally linked;
Hypothesis 3: The central bank influences crisis mitigation. It leads to financial and economic

growth.



In the introduction (First chapter), all the requirements that are necessary for this part of a
doctoral thesis are set out. They are clearly formulated and are consistent with the requirements
for conducting an empirical study.

The second chapter of the dissertation is entitled "Theoretical analysis and literature
review". The basic theoretical issues related to the impact of the banking system on economic
growth are discussed. The literature is reviewed and the conclusions of leading authors are
presented. Neoclassical, Monetary, Keynesian and Institutional economic theories are
examined regarding the role of banks in developing the economy. Based on the theoretical
analysis, the PhD student formulates conclusions. Biljana Tasheva argues that "According to
Keynesian theory, the interest rate is the key factor. It can be regulated in the long run by
government intervention in the money market".

The PhD student summarizes the types of banking risk and their management in this chapter
of the dissertation. She concludes that: "Risk management is part of the bank's policy. She
examines banking crises and how they affect the banking system and economic growth. The
PhD student argues that "in addition to underdeveloped and developing countries, banks in
developed countries also have crises".

The banking system of the Republic of North Macedonia is also examined in the
dissertation. The main indicators of the banking system and the macroeconomic indicators that
have an impact on it are listed. In particular, the role played by the Central Bank of the Republic
of North Macedonia and monetary aggregates are discussed. The instruments of monetary
policy are specified. The dissertation analyses the economic effects resulting from the
expansionary, discretionary monetary policy pursued by the Central Bank. It can be said that
the doctoral student has an understanding of the main economic theory.

The third chapter empirically analyses the crisis situations on the main indicators of the
activity of the banking system in the Republic of North Macedonia. Thirty-nine figures were
statistically analyzed. On this basis, conclusions on the activity of the banking system of the
Republic of North Macedonia are formulated. Bilyana Tasheva argues that "the macroeconomic
indicators of inflation and interest rates have a significant impact on the banking system".

The results of the empirical evaluation are particularly appreciated. Statistical data collected
and processed by PhD student. Quarterly data for the period 2019-2022 were used. The
variables analyzed are GDP, deposit liabilities of banks, bank loans to the private sector, bank
loans to households, bank loans and bank deposits as a percentage of GDP. The empirical
analysis is correct. All computational techniques and procedures were used. The VAR model

used by the PhD student shows that she has a basic knowledge of conducting analyses. Biljana



Tasheva concludes that "economic growth depends on the volume and quality of financial
services, not on the structure of the banking system". Another important finding is that "there
is a relationship between the increase in the value of individual indicators of the development
of bank financial intermediation and the growth rate of real GDP". On the basis of the
econometric method used and formulate conclusions, the doctoral candidate answers the
research questions in the introduction to the dissertation.

Chapter four empirically analyses the impact of bank credit and deposit on economic growth
in the Republic of North Macedonia. The dynamics of banks' lending and deposit activities are
analyzed. The systematized conclusions based on the statistical data analyzed on banking
activity as a whole are a positive point. The PhD student argues that "part of the increase in
NPLs is a consequence of the uncollectibility of some of the regularly restructured loans, which
has a negative impact on overall banking activity". The empirical results of an applied VAR
model for the estimation of the impact of bank loans and deposits on economic growth are
reported. The PhD student proves that: "The dynamics of bank lending to the private sector are
the most important for economic growth. The impact of bank deposits and fluctuations in
economic growth dynamics is relatively weaker.

The results of the empirical study are summarized in the conclusion of the dissertation
(Chapter fifth). The main conclusions and recommendations are presented. It should be noted
that the conclusions correspond to the topic of the thesis. This means that the formulated object,

aims and tasks have been achieved.

IV.  Scientific contributions of the dissertation
Based on the theoretical overview and empirical results presented, it can be confirmed that

the doctoral candidate conducted his/her own research. Scientific results with significant
contributions, conclusions, generalizations and recommendations are presented. Biljana
Tasheva's main scientific and applied contributions in her thesis are:

1. A systematization of experts and research schools on different economic theoretical
perspectives on the role of banks and the banking sector has been carried out in order to enhance
their role for greater efficiency in the savings mobilization process and to accelerate the
transmission mechanism.

2. The causal relationship between the development of the financial system and the rate of
economic growth, as measured by gross domestic product, is examined, and a positive

correlation is found between indicators of the development of the banking system and the rate



of economic growth. It recognizes the complexity and importance of the financial system and
its functioning, which is determined by many factors that influence its development.

3. There is a clear effect of the COVID-19 pandemic on the state of the banking system -
an increase in credit to the public relative to credit to enterprises, an increase in non-performing
loans, an increase in return on assets and hence after-tax profits, and a recovery in credit to
enterprises at the end of the pandemic. The reversibility of post-pandemic trends has been

established.

The PhD student has the creativity to use econometric methods to analyze crisis situations on
the main indicators of the banking system activity in the Republic of North Macedonia. The
results, conclusions and contributions presented in the dissertation demonstrate the knowledge
of the doctoral student, Biljana Tasheva. They support the awarding of the doctoral degree in
the field of 3.8 Economics 'Finance, monetary circulation, credit and insurance'. The
conclusions and scientific contributions are made by the PhD student.

There is no similarity and plagiarism with other authors' works in the dissertation.

V. Assessment of scientific publications
Biljana Tasheva has enlisted three scientific publications related to her dissertation. All
publications are articles in scientific journals, which reflect the theoretical findings and

empirical results of the dissertation.

VI.  Assessment of the abstract
The abstract meets all regulatory requirements and adequately presents the structure,
content and scientific contributions of the dissertation. The findings, conclusions and
contributions present the main results of the study. There are also some discrepancies with the
dissertation. The abstract states that the length of the thesis is 209 pages, while the dissertation
is 199 pages.

VII. Critical notes and recommendations

The dissertation investigates and analyses the impact of crisis situations on the main
indicators of the activity of the banking system in the Republic of North Macedonia. In addition
to the remarks and recommendations mentioned in the comments on the parts of the
dissertation, some general recommendations can be made. The main aim of these

recommendations is to improve the quality of the doctoral thesis.



1. The dissertation would have been of higher quality if a larger number of specialized
literature sources related of banking theory had been examined.

2. The doctoral student's opinion on the theoretical problems analyzed needs to be
expressed more clearly. Sometimes the doctoral student's opinion is confusing. This leads to a
chaotic formulation of the conclusions.

3. It is possible to use statistical methods of a predictive nature in an attempt to prevent
future banking crises.

4. There are spelling mistakes that the doctoral candidate made when writing the thesis.

The doctoral candidate may be asked the following questions:

1. What was the impact of the 2009 global financial crisis on the banking system of the
Republic of North Macedonia?

2. Which of the central bank's monetary policy instruments should take the lead when the
central bank intends to contract the money supply - an increase in the policy rate or an increase

in reserve requirements?

VIII. Conclusion

The dissertation submitted by the doctoral student Biljana Tasheva meets the requirements
of the Law on the Development of the Academic Staff in the Republic of Bulgaria, the Rules
for its Implementation and the Internal Rules for the Development of the Academic Staff at the
SWU “Neofit Rilski”. Based on the established scientific contributions and merits of the
dissertation, I express my positive opinion and propose to the members of the honorable
scientific jury that Biljana Tasheva be awarded the educational and scientific degree “Doctor”
in the scientific specialty “Finance, money circulation, credit and insurance”, professional field

3.8. Economics.

15 January 2025 Reviewer: .............
Blagoevgrad /Assoc. Prof. Stoyan Tanchev, PhD/
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