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OTHOCHO: JuCepTallMOHEH TPYJ 3a MPUCHXKIAHE Ha o0pa3oBaTeliHa U HaydyHA
CTETNEH ,JIOKTOP* 10 Hay4yHaTa crenuasHocT POUHAHCH,TapUIHO
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ABTOp Ha nucepraunoHuus Tpyl: buasna Tamesa

Tema Ha nucepTallMOHHUS TPYA: ,,Bb3aelicTBHe HA KPHU3UCHUTE CHCTOSIHUA
BbPXY OCHOBHHUTE MOKa3aTeJW 32 JeHHOCTTa HAa 0aHKOBATa CHCTeMa Ha
Peny6auka CeBepna Makenonus ”

C Hayuen PvroBoauten: Hou. a-p Enena CraBpoBa

OcHoBaHue 3a peleH3UATa: yJacTHe B ChCTaBa Ha HAYYHOTO JKYPH 10 3alluTa Ha
nucepTanMoHHus Tpyn Ha bunsna Tamesa, cwrimacHo 3amoen Ne 2907/
06.12.2024 r. na 3am.pexropa no HUJI na FO3VY ,,Heodut Puncku®.

1. Uudopmanus 3a 1ucepraHTa
ABTOPBT Ha TUCEPTAITMOHHUS TPYJ € TOKTOPAHT B peoBHA (popma Ha oOydeHHE
B kateapa " dunancu u oryetHoct" npu FO3Y ,,Heodur Puicku®. B nepuona
1996-2001 r. e ctyaent no npaso B IIpaBuus dakynrer ,,JOctunnan nbpBu® B
Ckomnme, Penny6nuka CeBepHa Makenonus. Mima maructparypa mno ¢dpuHaHCH OT
03V ,HeodutPuncku®, a npe3 2019-2024 r. ce oOyyaBa B JOKTOpaHTCKaTa

nporpama o punancu. Cnen 2014 r. bunsaa TameBa paboTu KaTto aJBOKaT 1o



IpaXIAaHCKH, KpUMUHAITHU U THPTOBCKH Jiena. Branee aHrnmiicku, Obarapcku u
cpbOcku e3uiu. OtnnyaBa ce ¢ J00pa KOMYHUKAaTUBHOCT U paboTa B €KUI U
pa3zpeniaBaHe Ha nOpoOJeMH MpPU MPaBHU CAEJIKH OT UIIMPOK XapakTep.
JIOKTOpPaHTHT € U3MBJIHII MUHUMAJIHUTE HAIIMOHATHU M3UCKBaHUs OT 80 TOUKH,
3a MPUCHXKAAHE HA 0Opa3oBaTeIHA U HAay4yHA CTEIMEH ,,JJOKTOp 1Mo o0JacT Ha
BHucIe oOpa3oBaHue ,,COMATHN CTONMAHCKH U MTPaBHU HAYKH‘, TPO(EeCHOHATTHO
Harpasiienue 3.8. IkoHoMuKa.

2. O0ma xapakTepuCTHKA HA MPeACTABEHHS JUCEPTAIIMOHEH TPY/
JuceprannOHHUAT TPy A ce CbCTOM OT 209 cTpanuny, oT Kouto 198 Tekcr, KoUTo
BKJIIOUBAT BbBEACHHUE (YaCT OT IbpBa IJIaBa), MET TJIaBU, KaTO 3aKJIIOUEHHUETO €
9acT OT 5-a 1y1aBa, 22 tabmauiu 66 Gurypu u CHUCHK Ha U3MOJI3BaHA IUTEpaTypa.
Temara Ha AEicepTallMOHHUS TPYJ € aKTyallHa M BaKHA 3a Bcska crpaHa. OOekT
Ha aHaJIU3 ca 3aBUCUMOCTHUTE U OTPAKEHUETO Ha PYHKIIMOHUPAHETO HA OAaHKOBO-
¢uHaHCcOBaTa cHuCTeMa BBPXY HKOHOMHUYECKHS pacTeX Ha TMpuMepa Ha
Peny6muka CeBepna Maxkenonus. llenra e TbhpceHeTro Ha Joka3aTeicTBa 3a
HAJIMYMETO HA B3aUMOBJIMSHUE Ha (PHAHCOBAaTa CUCTEMA U pacTexa. BbB Bpb3ka
C TOBa, aBTOPBHT CE€ MO30BAaBa HA TEOPETUYHU BUKIAHUS, KOUTO aHAJIU3ZHPAT
MHOT0ACIEKTHOTO 3HAYEHHETO Ha OaHKOBO-(PMHAHCOBAaTa CUCTEMA 3a CTpaHaTa
BPB3KUTE HA NKOHOMHUYECKATA AKTUBHOCT.

B mppBa rn1aBa, (BbBEICHNE) B UCTOPHUECKH aCMEKT Ce pa3KpuBat peopMuTe B
UKOHOMUKATa, BbB (DMHAHCOBHSI CEKTOP, HACOUEHU KbM YKpEIBaHe Ha OaHKOBO-
¢unancoBara cucrema B PenyOnuka CeBepHa Makenunus. [logueprano e, ue
CTaOMJIM3UPAHETO HA MyOJUYHUTE (PUHAHCU € OT CHUIECTBEHO 3HAYEHUE 32 I0-
OBp30TO EIMMUHHUPAHE HA BIUSHUETO HA KPU3UTE U CTUMYJIMpaHe Ha aKTOpUTE
B NKOHOMUKATA, KOUTO BIUSAT BbPXY UKOHOMHUUYECKHUS PACTEK.

ABTOpBT CH IOCTABS 3a pa3peuIaBaHe 3 XUIIOTE3H, YUATO CHIIHOCT C€ ChCTOU B
U3SACHABAaHE Ha (PAKTOPUTE, KOUTO OOYCIaBAT BpPb3KaTa MEXAY HKOHOMUYECKHS
pacTex u puHaHcoBaTa cepa, KaKTO U POJIsiTa Ha IIEeHTpalIHaTa 0aHKa, KOSTO Bb3

OCHOBaA IIapyu4yHaTa moJUTHKa B’B3I[€I\/'ICTB3 BBbpPXY MaKpO K MUKPOUKOHOMHNYCCKATA



YCTOHYMBOCT, KAKTO M BHPXY Pa3MIMPEHUETO HAa MHOBATUBHHU IPOU3BOJICTBA U
HOBH (pOpMH Ha IIPEIITPUEMAYECTBO.

Bropa rmaBa , TeopeTuueH aHanu3 M JUTEpPaTypeH MNperyieq” U3sCHsABA
IIOCJIEI0BATEIIHO POJIsiTa HA OAHKUTE 3a Pa3BUTUE HA UKOHOMHUKATA, KaTO aBTOPBT
€ HampaBWwl IIMPOK MpoyuT Ha (QuHaHcoBaTa Teopus. Pasrmemana e
HEOKJIacu4yecKaTa IIKOJIa, MPU KOSITO MpOMsHAaTa B MapUYHOTO MpEAsiaraHe ce
0Tpa3siBa BbPXY 3a€TOCTTa, LIEHUTE U MPOU3BOACTBOTO. M3scHEeHU ca u HAKOU
aCTeKTH Ha MOHETapHu3Ma, KOMTO CMEHS MmapaaurMara U U3Iura Ha MpecH MiaH
CbKpalllaBaHe Ha [IbPKAaBHOTO peryiupaHe, TMa3apeH JuOepamu3bM U
CTUMYJMpaHE Ha YaCTHMUs OM3HEC B MPOTUBOBEC HAa KEHHCHAHCKaTa TEOpus U
MKOHOMHUKATa Ha 0JarochbCTOSTHUETO, KOWTO MOJIEI C€ M3uepIrBa C HaBIM3aHE Ha
Pa3BUTUTE UKOHOMUKH B Kpu3ucHa cnupaia ot 70-te u 80Te roguHu. ABTOPBT
pasriiexaa MHCTHTYIIMOHAJIHATa TEOpHs, IO3BOJsABAIIA Ja ce paszdepe Kak
(GYHKIIMOHMpa WKOHOMHKATa, KaKBU CTHMYJIH Cbh3JaBa WHCTUTYLHMOHAITHATA
cpela U Kak OOLIECTBEHUTE MHCTUTYTH BIUSAT Ha IOBEIECHUETO Ha XopaTta, a
CJIeIOBaTEIHO U Ha O0raTcTBOTO Ha 001ecTBoTO. M3cneaBana e pepopmupanara
CTpyKTypaTa Ha OaHkoBara cuctema Ha PemyOnuka CeBepHa MakenoHus u
IpUHOCa 1 3a cTabmIn3anusITa Ha MKOHOMUKaTa. [Ipyr acrekT Ha U3CJIeIBaHETO
€ U3THKBAHETO Ha 3HAYCHHMETO Ha IeHTpajHarta Oanka Ha PemyOmuka CeBepHa
MaxkenoHUs 1 IPUOPUTETUTE Ha MPOBEXKJaHATAa MapUyHa MOJUTHKA, HACOUEHa
KBbM YpETyIHpaHe U CTa0MIN3UpaHe HA NKOHOMHKATa Ha CTpaHaTa.

Tpera rnaBa € mocBeTeHAa Ha EMIHMPUYHO U3CJIENBAaHE, KOETO IO3BOJISIBA
OTKpOSIBAHETO HA KPU3UCHUTE TEHACHLMU BIMSCIIM BBPXY JEHHOCTTAa Ha
OankoBata cuctema Ha PenyOnuka CeBepHa Maxkenonus. M3cnenBanu ca
[IOCJIEIOBATEIHO Pa3jIMYHU CUTYallMOHHU Ka3yCH OTHAcCsIIU ce 10 OroKera,
JOXOJIUTE, TBUKECHUETO HA MAKPOMKOHOMUYECKUTE TIOKa3aTelH.

YerBppTa TIJIaBa € TOCBETEHA HAa aHaiW3a HA JaHHUTE OT EMIIUPHYHOTO

HN3CICABAHC.



['maBa 5-a maBa M3BOJM W MPENOPHKH Bh3 OCHOBA HA MOJYYCHUTE PE3YIATATH OT
TEOpEeTUYHATa U EeMIIUPHUYHA YacT Ha TUCEPTAIUOHHHUS TPY.

3.  OueHka HA MOJIyYeHUTE HAYYHU U HAYYHO-TIPUJIOKHU Pe3yaTaTH
JIucepTallMOHHUAT TPYJ € MHOTOACIEKTHO W3CIIeJBaHe, KOETO MpaBW OIMUT Ja
CUHTE3Mpa BWXJAHUATA HA aBTOPH, 3aCThIBAIIM PA3JIMYHU TEOPETUUHU
KOHIIETIIIMY B 00JacTTa Ha BPB3KUTE MEXKIy 0OaHKOBO-(HMHAHCOBAaTAa CHCTEMAa H
UKOHOMUYECKHUS pacTexk. V3cienBanu ca B3aMMOBPB3KUTE U TpaHCHOpMaIIHs Ha
OankoBata cucrteMa Ha PemyOnmka CeBepHa MakenoHuUsl, KAKTO M poJIsIiTa Ha
IEHTpaTHaTa OaHKa, KOSATO Ype3 MPOBEKIaHATa TapUYHA MTOJIUTHKA BIIHSIE BBPXY
MaKpOMKOHOMHUYECKOTO Pa3BUTHE HA CTpaHATa.

HampaBeHoTo eMmupuyHO WU3CIAEABAHE € HAYYHO-TIPAKTUYECKH MPUHOC B
UKOHOMHUYECKAaTa JIUTEpaTypa, KOATO c€ OTHAc J0 MKOHOMHKaTa Ha PemybOnrka
CeBepna Maxkenonus. [Toguepranu ca ycunusTa 3a MPeoI0IsIBaHe HA TBOMHUTE
KpU3H U MH(IANMOHHUTE TCHICHIINH TIPE3 MOCIeIHUTE TOauHU. Bb3 ocHOBA Ha
CPaBHUTEJICH aHAJIM3 CE MPEJICTaBs CPABHUTEIHO IIbJIHA KapTHHA HA BPB3KUTE
MEXIy Pa3BUTHETO Ha (PMHAHCOBATA CHCTEMA U PAcTEXkKa.

EmMnupudnuTe TECTOBE CIOJYWIMBO OOBBP3BAT XUIMOTE3UTE U MOCTABEHUTE OT
aBTOpa 3a/aud, JOKa3Ballld NPABWJIHOTO HHTEpPIpPETUpaHe Ha CHOUTHSTA.
MeroauTte Ha cpaBHEHHE MOMPUHACIT 3a U3TPAKIaHE HA MOJIEI, KOWUTO MaKkap 1
C peauma KoieOaHwss W aOCTpakius, JONPHHACS 3a U3SICHSABAHE Ha
B3aMMOIIPEIICTEHUTE BPB3KH MEXKIy OaHKoBaTa CHCTEMa, MKOHOMHYECKHTE
MOKa3aTeau, IMOBEICHUETO Ha IeHTpaliHata OaHka Ha PenyOnnka CeBepHa
Makenounusi.

JIBe OCHOBHUW JMHUHM Ha W3CIICJIBAHE CE TPCIUIUTAT B MUCEPTAIMOHHHUS TPYII,
KOETO T'0 MpaBH MHOTOIUIACTOB M TOBA MO3BOJISBA UIACHTU(MUIIUPAHETO OT €AHA
CTpaHa Ha BPB3KUTE MKy PA3BUTHETO HA (PMHAHCOBATA CUCTEMA M IMOTEHITHAA
3a pacTeX, KaKTO M OKa3BAaHOTO BIUSHUWE Ha IICHTpaimHaTa OaHKa BBPXY

Pa3BUTHUCTO HA UKOHOMHWYCCKUTC ITPOICCHU B CTpaHAaTa.



[ToguepTaBa ce, 4e MOJOOHO HA KOHTHHEHTATHHUS MOJEN Ha KpEIUTHUPAHE HA
UKOHOMHUKaTa OT OaHKUTEe, OaHKOBO-(UHAHCOBOTO IOCPEAHMYECTBO HMa
npeobiiaaBaiia posisi npu (GUHAHCHpaHE HA MKOHOMUKATa MPH JI0CTa ciadu
HAYEHKH 32 M3M0JI3BAHE HAa KaHUTAJIOBUS Ma3ap KaTO M3TOYHUK Ha CPEICTBA 3a
unBectulinu B Peny6iuka CeBepHa Makegonus.
JIpyT acmekT € W3CiIeIBaHeTO Ha BIUSHUETO HA IbhpKaBaTa BbPXY (PHHAHCOBHS
CEKTOp U MAaCMBHOCTTA MO OTHOILIEHHE CTUMYJIUPAHE HA Pa3BUTHETO HA OTACIIHU
CEerMEHTU Ha KaIllUTAJIOBUS MMa3ap U pa3lliMpsBaHE HA WHBECTUIIUUTE B TOJIEMHU
uH(pacTpyKTypHU NpOoeKTU. ToBa ChAEICTBA 3a MPEOOISIBAHE HA KPU3UTE U 32
Ipeo10JIIBaHe HAa UH(IALIMOHHUTE BBJIHU, KOUTO BIUSSAT HEOJIArONPUSITHO BHPXY
WHBECTHUIUUTE.

4. OueHka HA NyOJMKANMUTE MO TUCEPTANHUATA

JIOKTOpaHTHT HMa nyonukanuu: 3 myOJauKaluu, TOCBETEHH Ha
OuYaKkBaHWUTE MH(IAIMOHHN TCHICHIINY U NKOHOMHYECKUS pacTe Ha PemybOnmuka
CeBepna Makenonusi, Ha eQeKTUTE Ha MaHAEMUYHAaTa KpHu3a BBPXY
HanpoHanHute OaHku Ha PenyOnuka bowiarapus u PemyOGnuka CeBepHa
Makenonusi, Ha a”Haiu3a Ha HUHQIANUATA ¥ HA UKOHOMUYECKHS] PACTEXK Ha
npuMepa Ha Penyb6nuka bwarapus u Peny6nauka CeBepna MakenoHus.
[lyOnukanuuTe OTroBapsAT HAa M3MCKBaHUATA M OTpa3dBaT LIEJIATE Ha
JTUCEPTALUOHHHUS TPY.

5. Ouenka Ha aBTOpedepara

ABTOpedepaTbT OTroBaps Ha HW3UCKBAHUATA M MPEIACTaBSI OCHOBHUTE
pe3yJITaTh Ha HAPABEHOTO U3CIICBAHE.

6. Kpurnunu 0ejie:KKU, NPENnOpPbKH U BHIIPOCH

KbM nokTopanTa mMam HIKOU O€NeKKH, KOUTO HE HAKBPHSIBAT ChITHOCTTA
u oObema Ha u3BbpIlIeHaTa padora.
['maBaTta mocBeTeHAa HAa TEOPETHMYHHUTE AacClEKTH OTHOCHO 3HAYEHHETO Ha
¢brHaHCOBaTa CUCTEMa 3a MKOHOMHMKATa Ha CTpaHaTa OW criedenusia ako Oerie

BBbBCJACHA M3BCCTHA IMOAPCACHOCT B OCHOBHUTC KOHICIIIUKU KATO CC IIOJYCPTAcC



KOU aCHEKTH OT BHXKJIAHUATA HA TE3H IIKOJIU CE€ OTHACAT JI0 OCHOBHUTE 1€ HA
JTUCEPTALIMOHHUS TPyH. BeposiTHO mMOCTylaTuTe HAa KEWHCHAHCKaTa TEOpHs
clelBallle J1a Ce M3SCHAT Mpeaud MOHEeTapu3Ma, KaTo Ce€ HU3ThKHE KOU ca
NPUYUHUATE 32 TUCOATaHC B Pa3BUTUTE MKOHOMUKHU.

Heobxoaumo e mo-noapoOHO U3SCHSIBaHE HA BHHIIHUTE (PAKTOPUTE, OTHACSIIH
Ce 70 pa3BUTHUETO Ha OAHKOBO-(UHAHCOBHUS CEKTOpP W MKOHOMHKATA, 3aIl[0TO B
MaJKa OTBOpPEHAa WKOHOMHKA BBHITHUTE €(EKTH CBIO CE OTpa3siBaT BBPXY
peaHus CEKTOP IO JUHHUS Ha BHHIITHATA ThPTOBHUSL.

N3sicHsiBaHETO HAa BPB3KUTE MEKIYy OAaHKUTE M MKOHOMHUKATA OU CIIEUEIIUIIO aKO
cliell BCsKa IjaBa ce MOAYepTasT KOHKpeTHH u3Boiu. [lpu myOnukauus Ha
JTUCEPTAMOHHUS TPYA TOBAa OW Jajo MOBEUYE SCHOTAa HA MPOBEJACHHUTE ICHHU

HN3CICABaHUA OT O(1)I/II_II/IEU'IHI/I HU3TOYHUIHN U CMIITUPHUYIHU U3CIICABAHNA.

7. 3aki04eHue
CpriacHO M3MCKBaHUATA Ha 3aKOHA 3a Pa3BUTHETO HA aKaJIEeMUYHHUS ChCTaB B
Peny6nuka bearapus (un. 5, an. 3) cuamam, ue bunana Tawesa € n3nbaHuIa
BCUYKU HEOOXOIMMU U3UCKBAHUS MIPU U3ITBIHEHUETO HA JUCEPTAIIMOHHUS TPY/I.
Toa Mu mo3BOJIsIBA yO€IEHO Ja TNpenopbuyaM oOa i 0bde npucvoeHa
obpazoeamennama u HaAyyHa CmeneH ,,00Kmop“ MO Hay4yHaTa CIELUATHOCT
,,@HUHAHCH, TApUYHO OOpBIIEHHE, KPEAUT U 3acTpaxoBKa™ MpodecroHaTHO
Hamnpasiienue 3.8 MkoHomuka, o0nact Ha Buciie oOpazoBanHue 3. ColuaiHu,

CTOIIAaHCKHU M IIPABHU HAYKH.

JHama
17.01.2025 r. Peyenzenm:
Codus /Uckpa Xpucrosa-bankancka/

J 0031110 (CH
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1. Information about the Doctoral student
The author of the dissertation is a full-time doctoral student in the Department of
Finance and Accounting at the South-West University "Neofit Rilski". In the
period 1996-2001, she was a law student at the Faculty of Law "Justinian I" in
Skopje, Republic of North Macedonia. She has a master's degree in finance from

the South-West University "Neofit Rilski", and in 2019-2024 she is studying in

the doctoral program in finance. Since 2014, Bilyana Tasheva has worked as a
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lawyer in civil, criminal and commercial cases. She is fluent in English, Bulgarian
and Serbian. She is distinguished by good communication skills and teamwork
and problem solving in legal transactions of a broad nature. The doctoral student
has fulfilled the minimum national requirements of 80 points for the award of the
educational and scientific degree "Doctor" in the field of higher education "Social
Economic and Legal Sciences", professional direction 3.8. Economics.

2. General characteristics of the presented dissertation work
The dissertation consists of 209 pages, of which 198 are text, which include an
introduction (part of the first chapter), five chapters, with the conclusion being
part of the 5th chapter, 22 tables, 66 figures and a list of references.
The topic of the dissertation is relevant and important for every country. The
object of analysis is the dependencies and the impact of the functioning of the
banking and financial system on economic growth on the example of the Republic
of North Macedonia. The goal is to search for evidence of the existence of mutual
influence of the financial system and growth. In this regard, the author refers to
theoretical views that analyze the multifaceted importance of the banking and
financial system for the country and the links of economic activity.
In the first chapter (introduction), the reforms in the economy, in the financial
sector, aimed at strengthening the banking and financial system in the Republic
of North Macedonia are revealed in a historical aspect. It is emphasized that the
stabilization of public finances is essential for the faster elimination of the impact
of crises and the stimulation of factors in the economy that affect economic
growth.
The author sets 3 hypotheses for resolution, the essence of which consists in
clarifying the factors that determine the relationship between economic growth
and the financial sphere, as well as the role of the central bank, which, based on
monetary policy, affects macro and microeconomic sustainability, as well as the

expansion of innovative production and new forms of entrepreneurship.



The second chapter "Theoretical analysis and literature review" consistently
clarifies the role of banks in the development of the economy, as the author has
made a broad reading of financial theory. The neoclassical school is examined, in
which the change in money supply affects employment, prices and production.
Some aspects of monetarism, which changes the paradigm and brings to the fore
reduction of state regulation, market liberalism and stimulation of private business
in contrast to Keynesian theory and the economics of welfare, which model was
exhausted with the entry of developed economies into a crisis spiral in the 70s and
80s, are also clarified. The author examines the institutional theory, which allows
one to understand how the economy functions, what incentives the institutional
environment creates and how public institutions influence people's behavior, and
therefore the wealth of society. The reformed structure of the banking system of
the Republic of North Macedonia and its contribution to the stabilization of the
economy are studied. Another aspect of the study is the emphasis on the
importance of the Central Bank of the Republic of North Macedonia and the
priorities of the monetary policy pursued, aimed at regulating and stabilizing the
country's economy. The third chapter is devoted to an empirical study, which
allows one to identify the crisis trends affecting the activities of the banking
system of the Republic of North Macedonia. Various situational cases related to
the budget, income, and the movement of macroeconomic indicators have been
studied sequentially.

The fourth chapter is devoted to the analysis of the data from the empirical study.
Chapter 5-a provides conclusions and recommendations based on the results
obtained from the theoretical and empirical parts of the dissertation.

3. Evaluation of the obtained scientific and applied scientific results

The dissertation is a multi-faceted study that attempts to synthesize the views of
authors advocating different theoretical concepts in the field of relations between
the banking and financial system and economic growth. The interrelations and

transformation of the banking system of the Republic of North Macedonia are
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studied, as well as the role of the central bank, which, through the monetary policy
it conducts, influences the macroeconomic development of the country.

The empirical study is a scientific and practical contribution to the economic
literature that relates to the economy of the Republic of North Macedonia. The
efforts to overcome the twin crises and inflationary trends in recent years are
emphasized. Based on a comparative analysis, a relatively complete picture of the
relations between the development of the financial system and growth is
presented.

Empirical tests successfully link the hypotheses and the tasks set by the author,
proving the correct interpretation of events. The methods of comparison
contribute to building a model, which, although with a number of fluctuations and
abstraction, contributes to clarifying the interwoven relationships between the
banking system, economic indicators, and the behavior of the Central Bank of the
Republic of North Macedonia.

Two main lines of research are intertwined in the dissertation work, which makes
it multi-layered and this allows for the identification, on the one hand, of the
relationships between the development of the financial system and the growth
potential, as well as the influence of the central bank on the development of
economic processes in the country.

It is emphasized that, similar to the continental model of lending to the economy
by banks, banking and financial intermediation has a predominant role in
financing the economy with rather weak beginnings of using the capital market as
a source of funds for investments in the Republic of North Macedonia.

Another aspect is the study of the influence of the state on the financial sector and
its passivity in terms of stimulating the development of individual segments of the
capital market and expanding investments in large infrastructure projects. This
contributes to overcoming crises and overcoming inflation waves that adversely
affect investments.

4. Evaluation of dissertation publications



The doctoral student has publications: 3 publications dedicated to the expected
inflation trends and economic growth of the Republic of North Macedonia, the
effects of the pandemic crisis on the national banks of the Republic of Bulgaria
and the Republic of North Macedonia, the analysis of inflation and economic
growth on the example of the Republic of Bulgaria and the Republic of North
Macedonia. The publications meet the requirements and reflect the objectives of
the dissertation.

5. Evaluation of the autoref
The abstract meets the requirements and presents the main results of the research
conducted.

6. Critical notes, recommendations and questions
[ have some notes for the doctoral student that do not detract from the essence and
volume of the work done.
The chapter dedicated to the theoretical aspects regarding the importance of the
financial system for the country's economy would benefit if some order was
introduced in the main concepts by emphasizing which aspects of the views of
these schools relate to the main goals of the dissertation. Probably, the postulates
of Keynesian theory should have been clarified before monetarism, by
emphasizing what are the causes of imbalance in developed economies.
It is necessary to clarify in more detail the external factors related to the
development of the banking and financial sector and the economy, because in a
small open economy, external effects also affect the real sector through foreign
trade.
The clarification of the relations between banks and the economy would benefit
if specific conclusions were emphasized after each chapter. When publishing the
dissertation, this would provide more clarity to the valuable research conducted

from official sources and empirical studies.

7. Conclusion



According to the requirements of the Act on the Development of Academic Staff
in the Republic of Bulgaria (Art. 5, para. 3), I believe that Bilyana Tasheva has
fulfilled all the necessary requirements in the performance of the dissertation
work.

This allows me to confidently recommend that she be awarded the educational
and scientific degree "Doctor" in the scientific specialty "Finance, Monetary
Circulation, Credit and Insurance" professional field 3.8 Economics, field of

higher education 3. Social, economic and legal sciences.
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