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I. Uudopmanms 3a nucepranTa

bunana Tawesa ce e obyuasana no doxmopcka npocpama Kvm kameopa ,, Punancu u
omuemnocm“ na Fzozanaden ynusepcumem ,,Heogpum Puncxu no mayuna cneyuainocm
,, Qunancu, napuuno obpvwenue, kpeoum u sacmpaxoska'’. Obyuenuemo e OCvbWeCmMEeHo 6
pedosHa popma Ha obyueHue.

Hoxmopanmkama bunana Tawesa e 3a8bpuiuna Macucmvpcka cmenen no cneyuaiHocm
,, @Qunancu “e FOzo3anaden yHusepcumem ,,Heogpum Puncku‘ npeou oa cmane doxmopanm KoM
kameopa ,,Punancu u omuyemnocm ‘.. Ilpaxmuueckuam 1 onum ce c8bp36a C NPAGOMO.
Ilocneonama i paboma, KOAMO U3NBAHABA U 00 MOMEHMA, € OBOKAM NO 2PaNCOAHCKO NpPAso,
HAaKa3ameaHo npaso, Mvpeo68CKO NPaso.

I1. O0ma xapakTepucTHKA HAa NPeACTABEHUS AUCEPTALMOHEH TPY/

Lucepmayuonnuam mpyo uma uKmo4UmenHo aKkmyanHo 36yuene, npeosu Ha mosd, ue
Qunancoeama cucmema u 6 YACMHOCM OAHKOBAMA CUCMeMd, UMda 600ewjd poJisd 8
UKOHOMUKUMe, OONPUHACAUKU 3 NO-000POMO U YCMOUYUBO UKOHOMUYECKO pazeumume Ha
cmpanume. Kpusucnume npoyecu npes nocieonume 0ge decemuniemus owe nogeue usucKeam



0a ce aHaANU3Upa U OYeHs8a pousima Ha OAHKOBUSL CEKMOp 3a pA3UMUMemo Ha UKOHOMUKama,
3a 0a Mmodxce ynpasniasawume no-0bp30 0a uzeeoam cmpavume OmM HNOCMOAHHUME U
nepuoOUYHU CnA008e Ha UKOHOMUKAMA, NPeOU3BUKAHU O KPU3U OM PA3TUYHO eCTnecmaso.

Lucepmayuama e cmpykmypupana 6 5 2naeu u u3non3eana aumepamypa, Kamo nvped
2/1a6a ce c8vp36a € Y800d HA OUCEPMAYUOHHUSL MPYO, A 8 NOCIEOHAMA 21A8d ce NPeoCcmassim
u3800ume om nposedeHomo usciedsare u ce daeam npenopviku. Qbemvm na mpyoa e 199
cmpanuyu, om Koumo cvwunckama yacm e 191 cmpanuyu. HMznonseanu ca 66 gueypu u 22
mabauyu.

B nvpea enasa /ysooa/ ca sicno hopmynupanu obexma, npeomema, yeama u 3aoaqume
Ha OucepmayuoHuHus mpyo, KAKmo U U3NOA36aAHAMA Memooonozus. Jlokmopanmkama
Odepunupa mpu xunomesu, KOumo ce cmpemu 0a 00Kaxdce 8 X00a HA U3CAe08AHEMO CU, d
umenno: ,, Xunomesza 1: Cvwyecmeysa nonodcumenna Kopeiayus mexcoy nokasameaume 3d
passumue Ha Oankogama cucmema U MmemMna Ha UKOHOMUYeCcKU pacmedic., Xunomesa 2:
Hxonomuueckuam pacmedic u QUHAHCOB0MO NOCPeOHUYeCmeo Ha Oankume ca 08YNOCOUHO
NPUYUHHO-CIeOCMBeHO c8bp3anu.; Xunomesa 3. Llenmpannama 6anka uma Ki0408a poiis 3a
cMeKYasane Ha 6b30elicmeuemo Ha Kpu3ume U 3a 0CueypAasane Ha (PUHAHCO8 U UKOHOMUYECKU
pacmedxc.

Bwe emopa enasa ,, Teopemuuen anaruz u aumepamypen npeened” bunsna Tawesa
npeocmasst u aHAIU3UPA GUICOAHUSIMA HA OMOETHUME UKOHOMUYECKU WIKOIU OMHOCHO POISima Ha
bankume 3a UKOHOMUYECKOMO pazeumume Ha cmpanume. IIpedu 0a npemune KoM u3cieosane u
doxazeane Ha OepunupaHume Xunomesu 6 ciedgawjume 2nasu HA OUCEPMAYUOHHUSL MPYO,
O00KmMopanmkama ce cnupa Ha npeocmassime Ha 6anxkosama cucmema 6 Penybnuxa Cesepna
Maxedonusi Kamo OCHOBHO NOCPEOHUYECKO 36€HO 8 CMPAHAmd, AHAIU3UPA CIMPYKMypama u
npeocmass OCHOSHUMe NOKA3amenu 3a ananus Ha 6ankoeama cucmema. [Ipedocmasena e u ponama
Ha yewmpannama 6anxka ua Penyonuxa Ceeepna Makedonuss xamo ocHoseH napuyen u
eMUCUOHEH UHCMUMYM, OmM208OpeH 3a NPOBe’COAHemo HA NAPUYHAMA NOIUMUKA HA
cmpanama 8 ycio8usima Ha NApudeH pexcum Ha uHgiayuonHo mapeemupane. Pazenedanu u
AHATUBUPAHU CA UHCMPYMeHmume Ha napudHama noIumuxka Ha yeHmpaiHama O0awKa Ha
Penybonuxa Cesepna Maxedonusi.

B mpema 2nasa ,, Eunupuuno uscneosane“ Ha oucepmayuonHus mpyo ce npeocmass
MemoOoono2uAma Ha U3C1e08anemo Kamo ce Habnsaea HA U3ACHABAHE HA mecmogeme, KOUMmo
we ce usnoazeam upes npunazamve Ha cogpmyep E-views 11, oyensasanus mooen, depunupane
HA 02PAHUYeHUsmMAa Ha U3C1e08anemo, Kacaeuwju npeouMHo nepuooa U u3noi36aHmue OaHHuU.
Hanpasen e u ananuz na onpedenenu nokazamenu 3a OAHKOBAMA CUCTNEMA KAmMo OUHAMUKA HA
akmusume, Kpeoumume, 0eno3umume, IUXGeHUMe NPOYeHmMuU, CMPYKmMypama Ha baiaucume,
Qunancosume pezyrimamu Ha OAHKumMe, KAKMO U AHAIU3 HA CLCMOSHUEMO HA MeCmHama
UKOHOMUKA NO HAOOp Om noKazamenu Kamo UKOHOMUYeCKU pacmedxc u ungrayus. Auaiuzom
cnomaza 0a ce 6uOu 00 KOJIKO UYeHmpaiHama OaHKa U Npagumencmeomo Ycnasam od
NOONOMOSHAM UKOHOMUKAma npu ewv3cmanossasanemo i npu nandemusma ¢ COVID-19.
Uscneosana e u npuyuHHO-C1eOCMBEHAMA 8PBb3KA MeHCOY pPA3UmMuemo Ha QUHAHCOBOMO
nocpeonuyecmeo Ha Oaukume U UKOHOMUYECKUS DACMENC 8 CMpanama Kamo ce 00Ka38d
CbUYECmB8Y8aHemo Ha MaKkasa no OMHoOUleHue Ha onpeoeiieHy NoKa3ameu.

B uemevpma cnasa ,, Ananuz una OamHume, noAy4Yenu oOm u3zcredsamemo’’ Ha
oucepmayuoHHUus mpyo e HablecHamo Ha pe3yimamume om OYeHsA8AHU MOOel, OCHOBAH HA
8eKmopHus agmopecpecuornen mooen (VAR mooen).

B nema 2naea /3axntouenuemo/ ca npedcmagenu ocHogHume U3800U On NPOBEOEHOMO
emnupuuno uscireogare. Cmuea ce 00 u3gooume, ye CbWeECcmey8a NPUYUHHO-CIEOCMBEHA
8pB3Ka Medicoy pazusumemo Ha danxkosama cucmema 6 Penybnuxa Cesepna MaxeooHus u
UKOHOMUYECKUSL pACENHC KAMO 8PBb3KAMA € NOJIOHCUMENHA U Ce NPOSIBABA MedHCOY NOKA3amenu
3a uzMepsame Ha (PUHAHCOBOMO pazeumume Kamo kpeoumu, oenosumu kamo 051 om BBII,



CLOMHOWEHUEMO KPeOumu KoM O0eno3umu, U UKOHoMuyeckusi pacmedic. /loxkazea ce, ue npu
U3MeHeHuUe Ha Kpeoumume, nNpedoCmMAassaHy Ha HeQhUHAHCO8UMe NPeOnPUAMUsL, ce cmuea 00 no-
CHWYECMBEHO NONONCUMENHO  GIUAHUEe B8bPXY UKOHOMUYecKus pacmedxc. Ponama Ha
yenmpannama 6aunka na Penyonuxa Ceeepna MakedoHuss cvujo ce okasea 6odewd 6
081A0516aHeMO HA KPUSUCHUME NPOYecU 8 Cmpanama.

bunana Tawesa usnonzea 104 uzmounuyu Ha ungopmayus, Koumo ca camo Ha
anenuticku e3ux. Cuumam, ye OOKMOPAHMKAMA ce e 3ano3HAla ¢ O0CMAMBbYHO USMOYHUYL,
KOUMO U nomazam 0a pearusupa u 3auumumu u 0epuHupanume om Hes Xunome3su.

Ilpasu eneuamnenue, ue OOKMOPAHMKAMA YMENO CU CLYIHCU C UKOHOMEmpPUUHUMmMe
Memoou, KaKmo u ¢ Memooume Ha aGHAIU3 U CUHMe3, NOPaou KOemo cyumam, ye ce e noay4uL0
KauecmeeHo U u3uepnamenro OUCepmayuoHHo U3Cie08ane, UMAauo ceoume Hay4Hu u Hay4Ho-
NPUTLONCHU NPUHOCU.

II. OQOuenka HAa HAYYHHUTE U HAYYHO-TIPUJIOKHHM IPUHOCH

B oucepmayuonnua mpyo ce omxposeam HayuHu U HAYYHO-NPULONCHU NPUHOCU, NO-
cvlyecmeeHume om KOumo ca.

- Oboeamssane HA UKOHOMUYECKAMA JUMEPAMYpPa ¢ U38bPUIEHUS AHAIU3 NPU npe2eoa
Ha aumepamypama 3a poiama Ha OauKkume 3a UKOHOMUYECKOMO pa3eumume Hd
cmpanume.

- MUsnonzeane u aumanuzupanme Ha Oocama cmamucmuiecka uHgpopmayus 3a
pazeumumemo Ha 6aunkoseama cucmema 6 Penybnuxa Cesepna Maxedonus u 3a
MAKPOUKOHOMUYECKOMO NpeoCcmassiHe HA CMpamama no JUHUs HA UKOHOMUYECKUs
pacmedic u ungrayuama.

- MUscneosane Ha npuyUHHO-CIEOCMBEHAMA 6PB3KA MedHCOy pa3sumumemo Ha
bankosama cucmema U UKOHOMUYECKUS pACmedC upe3 U3NO0N36aHe HA HAKOJIKO
nokasameins 3a YUHAHCOBOMO NOCPEOHULECMB0O Kamo: Oeno3umu kamo 01 om BBII,
Kpeoumu kamo 051 om BBII, cvomnowenuemo kpeoumu Kvm 0eno3umu, aKmueu Ha
banxoseama cucmema kvm BBII.

- QOyensagane Ha cobcmeeH MoOel, OCHOBAH HA BEKMOPHUS ABMOPESPECUOHEeH MOOe
(VAR mooenu), 3a yenume Ha OYeHABAHE HA 8PBL3KAMA MeXHCOY pA3GUMUMEMO HA
bankosama cucmema u UKOHOMUYECKUSI PACMEdIC 8 PealHo uzpadiceHue 8 Penyonuka
Cesepna Maxeoonus u 3a yerume Ha Npocieosisane Ha OUHAMUYHUME BDBIKU MeHCOY
npomeHIugume.

- MUseedxcoane Ha onpedenenu npenopvKu, C8bp3AHU C HNpeOnpuemaHemo Ha
UKOHOMUYECKU U NAPUYHU MePKU, 3a Yeaume Ha NOCMULaHemo Ha NO-YCMou4UeU Husd
Ha ukoHomuvecku pacmedic ¢ Penyonruxa Cesepna MakeooHus.

IV. Oumnenka Ha aBTopedepara u nyOoJIUKalMUTe MO JUCEPTALUATA

Aemopegepamvm  ompazsaea  KOPeKMHO U  HAKPAMKO — CbOBPIUCAHUEMO  HA
oucepmayuonnus mpyo. Ilpasu eneuamnenue, uye He ca nNOco4yeHu npuHOCUme 8
asmopegepama. B cvujomo epeme 6 asmopeghepama ca nocoueHu no-maiko cmamuu /2
nyoaukayuu/, omkoakomo ms uma 6 npunoxcenus Cnucvk ¢ nyoruxayuu /3 nyonuxayuu/.
bunana Tawesa uma 3 cmamuu 6 cnucanus ¢ HayuHo peyensupare / 1 cmamus 6 cnucanue
., Economics and Management” u 2 cmamuu 6 cnucauue , Entrepreneurship/, ¢ koemo
UBNBAHABA MUHUMATHUME HAYUOHAIHU USUCKBAHUS 3a Npudobusare Ha obpazosamenrnama u
HayyHa cmenex ,,00Kmop “.



V. Kputn4ynu 0ejie;KKy M NPenopbKU

Cnopeo men e neobxooumo 6 asmopedepama 0a ce uznoxncam oepunupanume HAy4Hu u
HAYYHO-NPUTIONCHU NPUHOCU, KOUMO Ce OMKPUBAM 6 PEATUSUPAHOMO OUCEPMAYUOHHO UZCTEO8AHE.

Ilpeosuo na uzcneosarnemo 6 oucepmayUoOHHUA mpyo Ha POaAma Ha UeHmpainama oanka
na Penvoauxa Cesepna Maxeoonus 3a 061a0seane Ha KPUUCHUMeE nepuoou 8 UKOHOMUKama oux
uckana 0a 3a0am cleonust 6bNpoc:

Cnpass au ce yenmpannama oanxa na Penyvonuxa Ceseprna Makeoonus ¢ oeraosasanemo
Ha yckopsasawama ce ungaayus, cmapmupawa om cpeoama Ha 2022 200una, u Kakeu MepKu
npeonpuema 8 masu nocoka?

VI. 3akiaouenne

Jlucepmayuonnusm mpyo Ha bunsna Tawesa na mema ,, Bv3oeticmseue na xpuzucrnume
CbCMOSAHUS 8bPXY OCHOGHU NOKA3amenu 3a 0euHocmma Ha bankoeama cucmema na Penyonuka
Cesepna Makedonus™ e Ha axmyaina mema u npumexncasa peouya OOCMOUHCMEd, U UMd
HAY4YHU U HAYYHO-NPULOdNCHU npurocu. [Ipedsud Ha mosa, ue OUCepmayuoOHHUsmM mpyo e
3A6bPUWEHO U KaueCmeeHO u3ciedsane ¢ peouya npunocu cuumam, ve bursna Tawesa
sacayacasa 0a U 6vOe npucvOeHa 00pa30eamerHama U HAYYHA CMeneH ,,00Kmop‘ no
npoghecuonanno nanpasienue 3.8 ,, Uxonomuxa“, nayuna cneyuantocm ,, Quuancu, napuyro
obpvuenue, Kpeoum u 3acCmpaxoska .

16 savapu 2025 r. Unen Ha KypuTO:
rp. Codus
(Ooy. 0-p I'epeana Muxaiinosa-bopucosa)
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1. Information about the PhD student

Bilyana Tasheva statied in the doctoral program at the Department of Finance and
Accounting of Southwestern University "Neofit Rilski" in the scientific specialty "Finance,
money in circulation, credit and insurance"”. The education is carried out in the full-time form.

The PhD student Bilyana Tasheva graduated with a Master's degree in Finance at
Southwestern University "Neofit Rilski" before becoming a PhD student at the Department of
Finance and Accounting. Her practical experience is related to law. Her most recent work,
which she is still doing, is a double in civil law, criminal law, commercial law.

II. General Characteristics of the Presented Dissertation

The dissertation has a very topical sound, foreseeing that the financial system, and in
particular the banking system, plays a leading role in economies, contributing to the better and
sustainable economic development of countries. The crisis processes of the last two decades
make it all the more necessary to analyse and evaluate the role of the banking sector in the
development of the economy, so that the government can more quickly bring countries out of
the constant and periodic downturns of the economy caused by crises of various natures.



The dissertation is structured in 5 chapters and literature used, the first chapter is
linked to the introduction of the dissertation and the last chapter presents the conclusions of
the research and provides recommendations. The volume of the thesis is 199 pages, of which
the substantive part is 191 pages. 66 figures and 22 tables are used.

The first chapter /introduction/ clearly formulates the object, subject, aim and
objectives of the thesis, as well as the methodology used. The doctoral candidate defines three
hypotheses, which she seeks to prove in the course of her research, namely: "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 financial intermediation of
banks are bidirectionally causally related; Hypothesis 3: The central bank has a key role in
mitigating the impact of crises and in ensuring financial and economic growth."

In the second chapter "Theoretical Analysis and Literature Review" Bilyana Tasheva
presents and analyses the views of different economic schools on the role of banks in the
economic development of countries. Before proceeding to the research and proof of the defined
hypotheses in the following chapters of the dissertation, the PhD student discusses the
presentation of the banking system in the Republic of North Macedonia as the main
intermediary unit in the country, analyses the structure and presents the main indicators for the
analysis of the banking system. She also presents the role of the Central Bank of the Republic
of North Macedonia as the main monetary and issuing institution, responsible for the conduct
of the country's monetary policy under a monetary regime of inflation targeting. The monetary
policy instruments of the Central Bank of the Republic of North Macedonia are examined and
analyzed.

The chapter three "Empirical Research" of the dissertation presents the methodology
of the study by emphasizing on clarifying the tests to be used by applying E-views 11 software,
the model to be evaluated, defining the limitations of the study mainly concerning the period
and data used. An analysis of certain indicators of the banking system such as the dynamics of
assets, loans, deposits, interest rates, the structure of balance sheets, the financial performance
of banks, as well as an analysis of the state of the local economy on a set of indicators such as
economic growth and inflation is also made. The analysis helps to see how well the central
bank and the government have been able to support the economy in its recovery in the COVID-
19 pandemic. The causal relationship between the development of financial intermediation by
banks and economic growth in the country is also examined by demonstrating the existence of
such a relationship with respect to certain indicators.

Chapter four "Analysis of the data obtained from the study" of the dissertation
emphasizes the results of the estimated model based on the vector autoregressive model (VAR
model).

In chapter five /the conclusion/ the main conclusions of the empirical study are
presented. It is concluded that there is a causal relationship between the development of the
banking system in the Republic of North Macedonia and economic growth and the relationship
is positive and is manifested between indicators measuring financial development such as
loans, deposits as a share of GDP, loan-to-deposit ratio, and economic growth. It is shown that
a change in credit extended to non-financial enterprises leads to a more significant positive
impact on economic growth. The role of the central bank of the Republic of North Macedonia
also appears to be leading in containing the crisis processes in the country.

Bilyana Tasheva uses 104 sources of information that are only in English. I believe
that the PhD student has familiarized herself with enough sources that help her to realize and
defend her defined hypotheses.

1t is noteworthy that the PhD student skillfully uses econometric methods, as well as
the methods of analysis and synthesis, which is why [ believe that a qualitative and



comprehensive dissertation research has been obtained, which has its scientific and applied
contributions.

III. Evaluation of scientific and applied contributions

The dissertation work highlights scientific and applied contributions, the most
significant of which are:

- Enriching the economic literature with the analysis carried out in the literature review
on the role of banks in the economic development of countries.

- Use and analysis of rich statistical information on the development of the banking
system in the Republic of North Macedonia and on the macroeconomic performance of the
country in terms of economic growth and inflation.

- Investigating the causal relationship between the development of the banking system
and economic growth by using several indicators of financial intermediation such as: deposits
as a share of GDP, loans as a share of GDP, loans to deposits ratio, banking system assets to
GDP.

- Estimation of a proprietary model based on the vector autoregressive model (VAR
models) for the purpose of estimating the relationship between banking system development
and economic growth in real terms in the Republic of North Macedonia and for the purpose
of tracing dynamic relationships between variables.

- To derive certain recommendations related to the economic and monetary measures
to be taken for the purpose of achieving more sustainable levels of economic growth in the
Republic of North Macedonia.

IV.Evaluation of the abstract and publications on the dissertation

The abstract reflects correctly and concisely the content of the thesis. It is noteworthy
that the contributions are not mentioned in the abstract. At the same time, the abstract lists
fewer articles /2 publications/ than it has in the attached List of publications /3 publications/.
Bilyana Tasheva has 3 articles in peer-reviewed journals / I article in the journal "Economics
and Management" and 2 articles in the journal "Entrepreneurship/, which fulfils the minimum
national requirements for the acquisition of the educational and scientific degree "PhD".

V. Critical comments and recommendations

In my opinion, it is necessary to state in the abstract the defined scientific and applied
contributions that are found in the realized dissertation research.

In view of the research in the dissertation on the role of the Central Bank of the Republic
of North Macedonia in managing the crisis periods in the economy, I would like to ask the
following question:

Is the Central Bank of the Republic of North Macedonia coping with the containment of
the accelerating inflation starting from mid-2022 and what measures is it taking in this
direction?

VI. Conclusion



Bilyana Tasheva's dissertation on "The Impact of Crisis on Key Performance Indicators
of the Banking System of the Republic of North Macedonia" is on a topical subject and has a
number of scientific and applied contributions. Given that the dissertation is a complete and
qualitative study with a number of contributions, I believe that Bilyana Tasheva deserves to be
awarded the degree of Doctor of Education and Science in the professional field 3.8
"Economics”, scientific specialty "Finance, monetary in circulation, credit and insurance".

January 17, 2025 Member of the jury:

Sofia
(Assoc. Prof. Gergana Mihaylova-Borisova,
PhD)
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