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I. Uudopmaius 3a qucepTanTa

bunsina TameBa e 3aBppurmia OakalaBbpcKa CTENEH Ha OOy4YeHHE IO CHEIHATHOCT
“IlpaBo™ B IOpuamueckus ¢akynrer “FOctunman IIppBu” — Ckomme, PemyGiuka CesepHa
Makenonus (PCM) npe3 2001 r. Tst npugo6uBa MarucThbpcka CTENeH MO CrenuaiHocT ,,dunancu™
B Orozananuus ynusepcuter ,,Heopur Puncku“-bnaroesrpan mpe3 2017 r., a mpe3 2019 r. e
npueTa 3a o0ydeHne KaTo pelloBeH JOKTOPAaHT KbM Karezapa ,,OMHAaHCH W OTYETHOCT Ha ChIIUA
YHUBEPCUTET 10 HAYYHA CIEIUAIHOCT ,,dOUHAHCH, MTAPUYHO OOPBIICHHUE, KPEIUT U 3aCTPaXxoBKa“.

HoxropanTtkara buisna Tamiea nma OoraT npakTU4ecKH ONMT B cdepaTa Ha MpaBoTo. T
€ a/IBOKAT IO TPaKJAHCKO MPaBo, HAKAa3aTeIHO MPaBo U Thprobcko mpaso oT 2006 r. gocera. Ts e
u3bpKana aaBokarcku m3nut mpe3 2004 r., mpumoOuBa JHMIEH3 32 paboTa KaTo HE3aBUCUM
aasokar npe3 2006 r. Ilpe3 2012 r. T e u3abpKaga U3NUT OpU HOTapUyc, a npe3 2024 r. — 3a
aJIMMHUCTPATHUBEH CITYKUTEN.

1. O6ma xapakTepucTHKA Ha NPeACTABEHHUS] IMCEPTALMOHEH TPy

HucepranoHHUAT TpyA Ha bunsna TameBa e mocBeTeH Ha 0OCOOCHO aKTyallHa M 3HaUYMMa
TEMA, HMalKu npeaBua CUJIHOTO OTPaXCHHUC Ha KPU3HUCHHUTE IMPOLUECHU BHPXY CTaOMIIHOCTTA Ha
0aHKOBUS U (pUHAHCOBUS CEKTOp. B ocHOBaTa Ha M3CIEABAHETO € TSACHATa B3aMMOPB3Ka MEXIY



MKOHOMHYECKHS PacTeK U OaHKOBaTa U (PUHAHCOBATA CUCTEMA, KOSTO € IPEIMET Ha JBJTOT0IUIIIHA
JIMICKYCHSI U BBJIHYBAa MHOTO aBTOPH.

JlokTopaHTKaTa € MHOTO J100pe 3amo3HaTa ¢ mpodiieMaTHKaTa Ha HAydHOTO U3CJIeIBaHe, 3a
KOETO CBUTEENICTBA SCHOTO (opMmynupaHe Ha oOekTa, NpeaMeTra, LeiaTa M 3aJadyuTe Ha
nucepTaoHHus Tpyd. POKyChT Ha U3CIEABAHETO € BhPXY pOJIsATa Ha eHTpainHara Oanka Ha PCM
BbpPXY HKOHOMUYECKHUS PacTeX B YCIOBUTA Ha KPU3H, T.€. B nepuoaa ot 2019 r. no 2022 r.

JlcepTallMOHHUAT TPYA € CTPYKTYpHUpaH B 5 IVIaBH M M3MOJ3BaHA JUTepaTypa, KaTo Ha
MpakTHKa OO0XBalla BBLBEJACHWE, 3 CAMOCTOSATEIHH TJIaBH, 3aKjloueHue u Oubauorpadwus.
[IpencraBenu ca u CIMCHK Ha TAOJUITUTE, M CIUCHK Ha Gurypute. TpyasT e B 001 odem Ha 199
CTpaHHIIN, KATO OCHOBHUSAT TeKCT € 191 cTpanuiy.

B nmuceprammonHms Tpynm ca mpeactaBeHd 22 Tabnaumm w 66 (uUrypw 3a [eIuTe Ha
OHarjensBaHe Ha HaONIONAaBaHWTE TEHIEHIMU IO W3CJICJBAHUTE MOKA3aTeld U HAa OCHOBHHUTE
pe3yiTaTH OT aHAIN3A.

3a mocTHraHe Ha MOCTaBeHaTa L] U 33Ja4yd ca MPUIOKEHU Pa3sHOOOpa3HU METOAM Ha
W3Ccle/BaHe, B T.Y.. TCOPETHKO-METOJOJIOTHYSCKH aHalIM3, METOJ Ha HaOJ0JeHUE, HCTOPHUKO-
JIOTUYECKH TMOXO0/1, METOJl HAa aHAJIM3 U CUHTE3, CPABHUTEINICH aHAJIN3, HHIYKTHUBEH U 1€ TyKTHBEH
METO]l, IKOHOMETPUYEH aHaIu3, rpaduueH u TabJIMYeH aHaIu3, U Jp.

[IbpBa rnaBa Ha MpaKTHKa IPECTABIIABA BbBEJICHUETO HA TMCEPTAIMOHHUS TPY. TYK SICHO
ca popMynupaHu 00eKTa, MPeaMeTa, IIeITa U 3aJa4iTe Ha JUCEPTAMOHHHS TPYH, XUIIOTE3UTE Ha
W3CJICIBAHETO W M3M0JI3BaHaTa Metonoorus. [ToctaBenu ca 5 3amaun Ha usciensaneto ca: 1/ Jla
ce pasriiena poista Ha LlenTrpannara 6anka Ha PCM B ycnoBus, korato He € uMaio kpusu; 2/ [la
Ce HaIpaBU CPAaBHUTEIICH aHAIIU3 C pOJIATa i BbB BpeMeHa Ha KpusH; 3/ EMmupuuHo na ce u3ciensa
JIaNiy TIOCOKaTa Ha MPUYMHHO-CIIE/ICTBEHATa BPb3Ka BbPBU OT PAa3BUTHETO HA OaHKOBaTa CHUCTEMa
KbM WKOHOMMYECKHUS PACTeX WM Pa3BUTHETO Ha OaHKOBaTa CHCTEMa ClieJlBa MKOHOMUYECKHS
pactex; 4/ Jla ce U3BBPIIM KPUTHUEH aHAIU3 HA MOJYYEHHUTE OT W3CJIEIBAHETO OMUCATEITHH U
eMIUpPUYHH JaHHU; 5/ Jla ce OlleHM KOJMYECTBEHO BpBh3KaTa MEXIy pa3BUTHETO Ha OaHKOBaTa
cucreMa B PCM u ukoHomumueckus pactex. JlokTopaHTkaTa JeduHMpa 3 XHUIOTE3UW Ha
n3cienBanero: Xunoreza 1: ChliecTByBa MOJOXKHUTENHAa KOpejalusi MEXIy [oKa3aTeauTe 3a
pa3BuTHe Ha OaHKOBaTa CHUCTeMa M TEMIIa Ha HWKOHOMHYECKH pacTex; Xumoresa 2:
VKOHOMHUYECKUAT pacTe’X U (PUHAHCOBOTO NOCPEIHMYECTBO Ha OaHKHUTE ca JBYNOCOYHO
MPUYMHHO-CIIEJICTBEHO CBBbp3aHW; Xunore3a 3: LleHTpannata OaHka MMa KIIOYOBa POJIS 3a
CMEKYaBaHEe Ha BH3JICHCTBHETO HA KPU3UTE U 32 OCUTypsiBaHE Ha (PMHAHCOB U MKOHOMHYECKHU
pacTex.

Bropa rnaBa, peasHa — mbpBa, € MOCBETEHA HA TEOPETHYHHUS aHAIU3 M Iperjena Ha
TuTepaTypata 1Mo Temarta. B Hes IOKTOpaHTKaTa TpEACTaBs M aHaJU3upa BIDKIAHHUITA Ha
OTJIETHUTE NKOHOMUYECKH IIKOJIM OTHOCHO poJiAiTa Ha OAaHKHUTE 32 MKOHOMHUYECKOTO Pa3BUTHE U
OTHOCHO yTpaBJICHHETO Ha OAHKOBUTE PHCKOBE — JIMKBUCH, KPEIUTEH, ONEpAIOHEH, Ma3apeH,
BaJyTeH W Jp., U JJOTUYHO CBHP3aHUTE C TIX — OaHKOBH Kpu3u. HampaBeH € aHanu3 Ha poJisita Ha
O6ankoBata cuctemMa B PCM KaTO OCHOBHO MOCPEIHUYECKO 3BEHO, HEMHATA CTPYKTYpa U OCHOBHH
0aHKOBM IMOKa3aTenu. Bb3 OCHOBa Ha TOBa OOCTOMHO € M3CIlieABaHA JAEHHOCTTa U (PYHKIMHUTE HA
neHrpanHara O0anka Ha PCM kaTo OCHOBEH Mapuy4eH W €MHUCHOHEH MHCTUTYT B CTpaHara, u
WHCTPYMEHTUTE Ha MapuyHaTa i MOJMTHKA B YCJIOBUSATA HA MAapHUEH PEXHM Ha MH(IALUOHHO
TapreTupaHe.

Tpera rnaBa, peasiHa — BTOpa, € MOCBETEHA HA EMIMPUIHOTO M3cienBane. [IpencraBena e
METOJIOJIOTHSATA Ha HM3CJICBAHETO KATO Ca W3SACHEHU CTATUCTHUYECKUTE TECTOBE, KOWTO IIE Ce
M3I0JI3BaT upe3 mpuiiaraHeTo Ha codryepa EViews 11, usnon3BaHuTe MPOMEHIMBH B MOJIENa U
OTpaHWYCHHATa Ha W3CJe[BaHETO. HampaBeH € aHanmM3 Ha BB3ACHCTBHETO HA KPU3UCHUTE
CUTYaIluu BbPXY OCHOBHUTE MOKAa3aTeNu 3a JIelHOCTTa Ha OaHKoBaTa cuctema Ha PCM karo
JTMHAMHKA Ha aKTUBHUTE, KPEIUTUTE, ETIOZUTUTE, JINXBEHUTE MTPOIIEHTH, CTPYKTypa Ha OajaHcHTe,
(MHAHCOBH pe3yNTaTH Ha OAaHKWTE, KAKTO M aHAIHW3 HA ChCTOSHUETO Ha MECTHATa MKOHOMHMKA IO
HabOp OT MoKa3aTelld KaTo MKOHOMHUYECKH pacTek W umHbumauusa. [Ipocienenu ca mepkure Ha
LEHTpajgHaTa OaHKa W MPAaBUTEJICTBOTO 3a CHpPaBsiHE C Kpu3aTa, MPUYMHEHA OT MaHIEMHUATa OT
Covid-19 B mepuoaa ot 2020 mo 2022 r. M3cnenBana ¢ ¥ NPHYUHHO-CICICTBEHATA BPh3Ka MEXKITY



pa3BUTHETO Ha (PMHAHCOBOTO MOCPEIHUYECTBO HA OaHKHUTE U MKOHOMHUYecKHs pacTexx B PCM kaTo
CE YCTaHOBSBA HAJMUYUETO HA TAKaBa I10 OTHOILIEHUE HA ONPEAEIICHH IT0Ka3aTEIH.

UYerbpTa I1aBa, peajHa — TpeTa, € IIOCBETEHA Ha aHaJIM3a Ha JaHHUTE, MOJIY4YEHU OT
MKOHOMETPHYHOTO U3CJIEIBAHE Upe3 MPHUIOKEHUETO Ha BEKTOpeH aBroperpecroneH moaen (VAR
Mozen). AHalM3MpaHM ca OCHOBHM IOKa3aTeld OT OaHKOBHTE OalaHCH 3a MEepHoaa BTOPO
tpumeceuune 2019 r. — Bropo Tpumeceune 2022 r. u 3a paboraTta Ha ueHTpaigHara 6anka Ha PCM u
IIPUIOKEHUTE MEPKHU 3a IPeoJoJIsIBaHe KPU3KUCHATA CUTYalus pe3 nepuoaa. Hanpasen e u ananus
Ha JIaHHUTE, IIOJTy4Y€HHU OT CTATUCTUYECKHsSI aHAJIN3, 32 J]a CEe U3CJIe/[Ba U JI0KaXXe Bpb3KaTa MEXKIY
pa3BUTHETO Ha (pMHAHCOBATAa CUCTEMA M MKOHOMHYECKHS PacTex.

B mera riaBa, peaqHo — 3aKIIOYEHHETO Ha TPyHa, ca 000OIIEHN OCHOBHHTE M3BOAHM OT
MIPOBEICHOTO HM3CIlIeABaHE U ca (HOPMYIHPaHU MPETNOPHKU. YCTaHOBSIBA c€, Ye B YCJIOBHUATA HA
kpuza PCM He MOXe Ja IOCTUIHE IBJITOCPOYEH M YCTOWYMB MKOHOMUYECKH PACTEXK.
EMnupryHuT aHanu3 10Ka3Ba, 4e ChIIECTBYBA IPUUMHHO-CIIEACTBEHA BPB3Ka MEXKY Pa3BUTUETO
Ha OaHKOBaTa cucTeMa M MKOHOMHYECKHs pacTek B PCM kato Bpb3Karta e monoxurenHa. Ts He ce
MposiBsiBa MEXY JieJla Ha akTUBUTE Ha 6ankoBus cektop B bBII u Temma Ha pactexx Ha BBII,
HO MEXIY KpeIUTUTE, AETIO3UTUTE KaTo Asu1 oT BBII 1 chOTHOILIEHHETO KPEAUTH KbM JENO3UTH, U
temna Ha pactexx Ha BBII. JlokTtopanTkata e Qopmynmpanra KOHKPETHH TNPENOPHKUA KbM
LeHTpanHaTa 6aHka 1 npaBuTencTBoTo Ha PCM 3a ocurypsiBane B Ob/ielle Ha I0-BUCOK U yCTOWYHB
MKOHOMMYECKHU PAaCTEeX Ha CTpaHaTa.

bubnmuorpadusta cpabpxa o0mo 104 nuTepaTypHU M3TOYHUIM, M3ILUIO HA AHTIIMHCKU
€3uK. MHOXECTBOTO IUTUPAHU U3TOYHUIIM IOKA3BAT, Ye TOKTOPAHTKATA MTOAPOOHO Ce € 3aro3Haia
C OCHOBHMTE ITyOIMKAIMK 10 TEMaTa Ha JUCepTaLUsiTa.

I11.  Onenka Ha HAyYHHTe U HAYYHO-TIPHJIOKHH IIPHUHOCH

B nucepranmoHHUS TPy ce OTKPOSIBAT HAYYHU M HAYYHO-IIPUIIONKHMU IPUHOCH, KOUTO

CIIOpEJ MEH Ca CIIEIHUTE!

1. OOoratsBaHe Ha CbIIECTBYBaIlaTa JIUTEPATYPa CbC CUCTEMATH3ALMs HA TEOPETUYHHUTE HIKOIH
Y MIOCTAaHOBKHU OTHOCHO POJIATa HA OAHKUTE 32 MKOHOMUYECKOTO Pa3BUTHE.

2. U3BbplieHa € HKOHOMETPUYHA OLIEHKA Ha IPUYMHHO-CJIEICTBEHATa BPh3Ka MEXIY Pa3BUTHETO
Ha (UHAHCOBaTa cCHUCTEMa M TEMIIOBETE Ha MKOHOMHMYecKH pacTex B PCM, c¢ ycraHOBeHa
MIOJIOKHTETHA KOpeNals MeKIy MTOKa3aTeIUuTe 3a pa3BUTHETO Ha OaHKOBaTa CHCTEMa U TeMIia
Ha pactex Ha BBII.

3. PaskpuBaHe Ha HOBM 3HaHUs OTHOCHO BBPXY pOJISTa Ha LeHTpanHaTa Oanka Ha PCM BBpxy
MKOHOMHMUECKHS PacTeX B yCIOBUATA HA KPU3H.

4. VcraHoBsiBaHe Ha oce3aeM edekr Ha maHgemusta or Covid-19 BepXy ChCTOSHHETO Ha
OankoBata cucrema B PCM u 0o0paTHMOCT Ha TEHAEHLMHUTE CIJIeJ NPHUKIOYBAHE Ha
[aHeMHUYHaTa 00CTaHOBKA.

5. dopMynupaHe Ha KOHKPETHU NPENOPbKU KbM LIEHTpaIHaTa OaHKa U npaBuTencTBoTo Ha PCM
3a OCUrypsiBaHe B ObJI€Ile Ha M0-BUCOK M YCTOWYNMB MKOHOMHYECKH PacTeX Ha CTpaHaTa.

IV. Ouenka Ha aBTopedepaTa u NyOJMKALMHUTE 10 M CEPTALUATA

ABTOopedepaTsT 0Tpa3siBa TOYHO ChIbPKAHUETO HA AUCEpTAlMOHHUSA TpyA. Ho B Hero He
Ca IMOCOYCHH HAYYHUTC U HAYYHO-TIPUIIOKHUTC IIPUHOCH.

OcBeH TOBa CIIUCHKET C Hy6J'II/IKaI_II/II/I CC pasMHHaBa MCXKIYy aBTopeq)epaTa " IpUJIOKCHATa
CIIpaBKa 3a Hy6J'H/II(aLII/II/ITe Ha JOKTOpAaHTKarTa.

I[OKTOpaHTKaTa nMma 3 Hy6J’II/IKaLII/II/I 10 T€MAaTa Ha JUCCpTaluiATa — TC Ca IO/ (bopMaTa Ha
CTaTUM B CHHCAaHWA C HAYYHO pPCUCH3UpPAHE, B T.4.: 1 cratua B coucaHue ,,Economics and
Management u 2 cratum B cmucanue ,Entrepreneurship, ¢ K0eTo M3MbIHABAa MUHUMATHUTE
HAIMOHAJHH M3UCKBaHUS 3a MPUA00MBaHe Ha 00pa3oBaTeIHaTa U Hay9Ha CTETEH ,,JJOKTOP® .

B aBropedepara muncea myomukammsta “Analysis of the effects of the Covid-19 crisis
impact on the national banks of the Republic of Bulgaria and the Republic of North Macedonia”,



,Entrepreneurship”. I'pernreH TUHK € MOCOYEH KbM Ta3W IMyOJUKAIUS B CIIHCHKA C MyOJUKAIUUTE.
To3u TUHK BOIM KBM JIpyraTa CTaTHs B cicaHue ,,Entrepreneurship®.

V. Kputnynu 0ejie;kKu M NpenopbKU

KbM nucepranmoHHust Tpyd HsAIMaM KPUTHYHU OeNekKu 1o chbuiecTBo. HeoOxoaumo e B
aBTOpedepara ma ce mocoyaT HAYYHHUTE U HAYYHO-TIPHIIOKHHUTE MPHUHOCH OT TUCEPTALIMOHHOTO
u3cnensane. Heo0xoauma € ¥ IsUI0CTHA CTHIIOBA U FpaMaTHYeCcKa PeaKius Ha AUCEPTAUOHHHS
TPy U Ha aBTOpedepara.

[IpenBun Ha KirO4OBaTa poJis Ha OAHKOBHS PUCK MEHUDKMBHT 3a CTAOMIIHOCTTa Ha
OaHKoBaTa cucTeMa OMX MCKasa J1a 3a/1aM CIIeIHUS BBIIPOC:

Ha kakBo TpsiOBa na ce HaOJerHe B yNpaBICHUETO Ha KPEIUTHUS PUCK HAa OaHKUTE TpU
KpeIuTHpaHeTo Ha HerHAHCOBH npennpusitus B PCM, npu nosoxeHne, 4e Te3u KPeJUTH OKa3BaT
MO-CHIIECTBEHO TTOJIOKHUTEITHO BIUSHUE BbPXY HKOHOMUYECKHUS PacTeK B cTpaHaTa?

VI. 3akiaouenue

HucepraunoHHusT Tpya Ha bunsna TameBa Ha Tema ,,Bb3acicTBHE Ha KPU3UCHUTE
CBCTOSIHUSI BBbPXY OCHOBHM TOKa3aTeNH 3a JIeHHOCTTa Ha OaHKoBara cucrtema Ha PemyOnnka
CeBepna MakenoHus" € Ha akTyaJaHa TeMa U MIPEJICTaBJIsIBA 3aBbPIICHO U3CJIEBaHE, IOCTUTHAIIO
LIENITa U IOCTaBEHUTE 3aJ1a4M, ¥ 3alUTUIIO TECTBAHUTE XUIIOTE3U. TPyIbT MMa HAYYHU U HAYYHO-
MIPUWIOXKHU MPUHOCH 32 TEOPUSTA U NPaKTUKaTa. Bb3 OCHOBa Ha TOBA JJaBaM HOA0HCUMETHA OYEHKA
Ha peleH3UpaHus JUCEepTAIlliOHEH TPYA U aBTOopedepar, U npediazam Ha y8ax#caemomo Hay4HO
ocypu 0a npucvou na bunana Tawesa obpazoeamennama u Hayuna cmenew ,, 00Kmop'‘ no
npoghecuonanno Hanpasienue 3.8 , Hxonomuka“, mayuna cneyuainocm ,, QuHaucu, napuyHo
00pvWeHUe, Kpeoum u 3acmpaxoska .

18.01.2025 r. Unen Ha x)vpu:
Codus (mpod. n-p Cunus Tpudonoa-Ilpamaraposa)
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|. Information about the PhD student

Bilyana Tasheva graduated with a Bachelor’s degree in Law from the Faculty of Law
“Justinian I’ — Skopje, Republic of North Macedonia (RNM) in 2001. She obtained a Master’s
degree in Finance from the South-West University “Neofit Rilski” — Blagoevgrad in 2017, and in
2019 she was accepted for training as a full-time doctoral student at the Department of Finance and
Accounting of the same university in the scientific specialty “Finance, Monetary Circulation, Credit
and Insurance”.

Doctoral student Bilyana Tasheva has extensive practical experience in the field of law. She
has been a lawyer in civil law, criminal law and commercial law since 2006. She passed the bar
exam in 2004, acquired a license to work as an independent lawyer in 2006. In 2012 She passed the
notary exam, and in 2024 — for an administrative officer.

I1.General Characteristics of the Presented Dissertation
Bilyana Tasheva’s dissertation is dedicated to a particularly topical and significant

topic, given the strong impact of crisis processes on the stability of the banking and financial
sector. The basis of the study is the close relationship between economic growth and the
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banking and financial system, which has been the subject of long-standing discussion and has
excited many authors.

The PhD student is very well acquainted with the issues of scientific research, as
evidenced by the clear formulation of the object, subject, goal and objectives of the dissertation.
The focus of the study is on the role of the central bank of the Republic of North Macedonia
(RNM) on economic growth in times of crisis, i.e. in the period from 2019 to 2022.

The dissertation is structured in 5 chapters and references, practically comprising an
introduction, 3 separate chapters, a conclusion and a bibliography. A list of tables and a list of
figures are also presented. The work has a total volume of 199 pages, with the main text being
191 pages.

The dissertation presents 22 tables and 66 figures for the purpose of illustrating the
observed trends in the studied indicators and the main results of the analysis.

To achieve the set goal and tasks, various research methods have been applied,
including: theoretical and methodological analysis, observation method, historical and logical
approach, method of analysis and synthesis, comparative analysis, inductive and deductive
method, econometric analysis, graphical and tabular analysis, etc.

The first chapter practically represents the introduction of the dissertation. Here, the
object, subject, goal and tasks of the dissertation, the hypotheses of the study and the
methodology used are clearly formulated. 5 tasks of the study have been set: 1/ To examine the
role of the Central Bank of the RNM in conditions when there were no crises; 2/ To make a
comparative analysis with its role in times of crises; 3/ To empirically investigate whether the
direction of the causal relationship goes from the development of the banking system to
economic growth or the development of the banking system follows economic growth; 4/ To
carry out a critical analysis of the descriptive and empirical data obtained from the study; 5/ To
quantitatively assess the relationship between the development of the banking system in the
RNM and economic growth. The PhD student defines 3 hypotheses of the study: Hypothesis 1:
There is a positive correlation between the indicators of development of the banking system
and the rate of economic growth; Hypothesis 2: Economic growth and financial intermediation
of banks are bidirectionally causally related; Hypothesis 3: The central bank has a key role in
mitigating the impact of crises and ensuring financial and economic growth.

Chapter 2, real — 1, is dedicated to the theoretical analysis and review of the literature
on the topic. In it, the doctoral student presents and analyzes the views of the individual
economic schools on the role of banks in economic development and on the management of
banking risks — liquidity, credit, operational, market, currency, etc., and the logically related to
them — banking crises. An analysis of the role of the banking system in the RNM as the main
intermediary unit, its structure and main banking indicators is made. Based on this, the activities
and functions of the RNM central bank as the main monetary and issuing institution in the
country, and the instruments of its monetary policy in the conditions of a monetary regime of
inflation targeting are thoroughly studied.

Chapter 2, real — 2, is dedicated to the empirical study. The methodology of the study is
presented, clarifying the statistical tests that will be used through the application of the EViews
11 software, the variables used in the model and the limitations of the study. An analysis of the
impact of crisis situations on the main indicators of the activity of the banking system of the
RNM, such as the dynamics of assets, loans, deposits, interest rates, balance sheet structure,
financial results of banks, as well as an analysis of the state of the local economy by a set of
indicators such as economic growth and inflation, was carried out. The measures of the central
bank and the government to deal with the crisis caused by the Covid-19 pandemic in the period
from 2020 to 2022 were monitored. The causal relationship between the development of
financial intermediation of banks and economic growth in the RNM was also studied,
establishing the presence of such a relationship in relation to certain indicators.



The Chapter 4, real — 3, is dedicated to the analysis of the data obtained from the
econometric study through the application of the vector autoregression model (VAR model).
The main indicators of the bank balance sheets for the period second quarter 2019 — second
quarter 2022 and the work of the central bank of the RNM and the measures implemented to
overcome the crisis situation during the period were analyzed. An analysis of the data obtained
from the statistical analysis was also made in order to study and prove the relationship between
the development of the financial system and economic growth.

In the fifth chapter, real — the conclusion of the work, the main conclusions from the
study are summarized and recommendations are formulated. It is established that in conditions
of crisis, the RNM cannot achieve long-term and sustainable economic growth. The empirical
analysis proves that there is a causal relationship between the development of the banking
system and economic growth in the RNM, as the relationship is positive. It does not manifest
itself between the share of banking sector assets in GDP and the GDP growth rate, but between
loans, deposits as a share of GDP and the loan-to-deposit ratio, and the GDP growth rate. The
doctoral student has formulated specific recommendations to the central bank and the
government of the RNM to ensure higher and sustainable economic growth in the country in
the future.

The bibliography contains a total of 104 literary sources, entirely in English. The
numerous cited sources show that the doctoral student has thoroughly familiarized herself with
the main publications on the topic of the dissertation.

I11. Evaluation of scientific and applied contributions

The dissertation highlights scientific and applied scientific contributions, which in my
opinion are the following:

1. Enrichment of the existing literature with a systematization of theoretical schools and
statements regarding the role of banks in economic development.

2. An econometric assessment of the causal relationship between the development of
the financial system and the rates of economic growth in the RNM was carried out, with a
positive correlation established between the indicators of the development of the banking
system and the rate of GDP growth.

3. Disclosure of new knowledge regarding the role of the RNM central bank on
economic growth in times of crisis.

4. Establishment of a tangible effect of the Covid-19 pandemic on the state of the
banking system in the RSM and reversibility of trends after the end of the pandemic situation.

5. Formulation of specific recommendations to the central bank and the RNM
government to ensure higher and sustainable economic growth in the country in the future.

V. Evaluation of the abstract and publications on the dissertation

The abstract accurately reflects the content of the dissertation work. However, it does
not indicate the scientific and applied scientific contributions.

In addition, the list of publications differs between the abstract and the attached
reference to the doctoral student's publications.

The doctoral student has 3 publications on the topic of the dissertation — they are in the
form of articles in peer-reviewed journals, including: 1 article in the “Economics and
Management” Journal and 2 articles in the “Entrepreneurship” Journal, with which she fulfills
the minimum national requirements for acquiring the educational and scientific degree
“doctor”.



The abstract is missing the publication "Analysis of the effects of the Covid-19 crisis
impact on the national banks of the Republic of Bulgaria and the Republic of North Macedonia”,
"Entrepreneurship”. An incorrect link is provided to this publication in the list of publications.
This link leads to the other article in the journal "Entrepreneurship”.

V. Critical comments and recommendations

| have no critical comments on the substance of the dissertation. It is necessary to
indicate in the abstract the scientific and scientific-applied contributions of the dissertation
research. A complete stylistic and grammatical revision of the dissertation and the abstract is
also necessary.

Given the key role of bank risk management for the stability of the banking system, |
would like to ask the following question:

What should be emphasized in the management of the credit risk of banks when lending
to non-financial enterprises in the RNM, given that these loans have a more significant positive
impact on economic growth in the country?

VI. Conclusion

Bilyana Tasheva’s dissertation on the topic “Impact of crisis situations on the main
indicators of the banking system of the Republic of North Macedonia” is on a current topic and
represents a completed study that has achieved the goal and the tasks set, and defended the
tested hypotheses. The work has scientific and applied scientific contributions to theory and
practice. Based on this, | give a positive assessment of the reviewed dissertation and abstract,
and | propose to the esteemed scientific jury to award Bilyana Tasheva the educational and
scientific degree “doctor ” in professional field 3.8 "Economics”, scientific specialty “Finance,
Money Circulation, Credit and Insurance ”.

18.01.2025 Member of the iurv:
Sofia (Prof. Silvia Trifonova-Pramatarova, PhD)
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