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BbBenenue

Temata e mocBeTeHa Ha edeKkTa OT BAIyTHATa IMOJUTHKA, B3UMAHKU NMPEIBUA IMHAMHUKATa Ha
MKOHOMMYECKOTO U ThPrOBCKO Pa3BUTHE MEXAY CTpaHUTE. MHOIro MKOHOMHUCTH Ca U3CJEIBAIU
Ta3u TeMa, KaTo ca ce GOoKycHpalld BbPXY TOBA KaK Pa3IMYHUTE BAIyTHU PEKUMU U KOJIeOaHUITA
Ha BAJIyTHUTE KypCOBE BIUSAT BbPXY UKOHOMHYECKUS pPacTexX. YHUKaIHATa 0COOEHOCT Ha TOBa
u3cienBaHe €, 4ye ce (Qokycupa BbpXy crTpaHutTe oT 3amaanute bamkanu. CaMo HSKOJKO
npoy4yBaHUA ca (OKyCHpalIMd aHaluM3a CH BBPXY BCHUKHM CTpaHH OT 3amaaHute bankanu
€IHOBPEMEHHO; MIOPaiy Ta3u MPUYMHA Ta3u AUCepTalus 1€ IpeCcTaBIsgBa Jo0aBeHa CTOIHOCT 3a
3aMHTEPECOBAHUTE CTpPaHU M MiaauTe uizcienoBarenu. CtpaHute oT 3anagHute bankanu ca
MaJKd OTBOPEHM HWKOHOMUKHM M IIOJUTHKAaTa HAa BaJyTHUS KypC OKa3Ba BIUSHUE BbPXY
MKOHOMMYECKHUS PacTeX U OCHOBHUTE MAaKPOMKOHOMHYECKH IIOKAa3aTeNIM, HA BHOCA U M3HOCA, HA
MPEKUTE YYKICCTPAHHU HWHBECTULMHU, AUHAMUKATA HA LEHUTE, MPOU3BOAUTEIHOCTTa WU [p.
CrabmiHOCTTa Ha BaJdyTHUS Kypc MNOIAbpKa (uHAHCOBaTa CTaOWMIHOCT B CTpaHaTa U
CJIEIOBATEIHO MOAIIOMara MKOHOMUYECKUS pacTeX. 3a OBEUETO U3CIIEA0BATEIN, HAMUPAHETO Ha
npsika Bpb3Ka MEXIy TOJUTHKATAa Ha OOMEHHUS KypC M MKOHOMHYECKHUS pacTeX Mpe3 MUHAIUSA
BEK, € IPeIu3BUKATENICTBO. EANH OT Hali-KpUTUYHUTE BHIPOCH B MEKIYHAPOJIHUTE (PUHAHCU €
KOI peXHMM Ha BaJlyTHHsS Kypc Moke Hai-10o0pe Ja CTUMYJIHpa MKOHOMMYECKHS pacTex U
Bpb3KaTa MEXJIy BaJlyTHUS KypC M MKOHOMHUYECKHs pacTex. MKoHoMHYeckara CTaOMIIHOCT €
3HAYUTEIIHO MPEIUMCTBO Ha (PUKCUpAHUTE OOMEHHM KypCOBE, Thil KaTO BaJyTHHUS KypC HE ce
Kosebae B 3aBUCHMOCT OT Ma3apHuTe yciaoBus. CiiejoBaTeaTHO (GUKCUPAHUAT BATYTEH KypC MOXKeE

Jda Cb34a¢€ 6J'Ial"0HpI/I}ITHa Ou3HeC cpcaa 3a MpUBJINYAHC Ha 9Y>XXKJACCTPAaHHU MHBECTUIIUU.

Ot npyra cTpaHa, MJIaBally UM I'bBKABH BaJyTHU KypCOBE MTO3BOJISIBAT HA LIEHTPAIHUTE OaHKU
Jla TpwiaraT I0-HE3aBUCHMMa IIapUYHa IIOJUTHKA, KOETO € OT CBIIECTBEHO 3HAYECHHE 3a
YIPaBICHUETO HA UKOHOMHUKATa. FIKOHOMHCTHTE CUMTAT, Y€ IJIaBallMsl BAIYTEH KypC MOXKE Ja
HaBpeIu Ha WMKOHOMHKATa, Th KaTO BCSKAa CTpaHa M3MOJ3Ba BajyTaTra KaTo IOCPEIHHUK 3a
3aKylyBaHE Ha CTOKH M YCIYTH B MEKIyHapoAHaTa ThproBus. BoiatniHocTTa Ha BamyHHs KypC
€ PUCK WJIM HECUTYPHOCT, KOMTO BOJU 1O HEMPEABUANMUTE IPOMEHH Ha BaJyTHUS KypC B TEUEHUE
Ha BpemeTo. J[ppkaBaTa MOXe Ja W3IM0J3Ba (PUKCHpAH BaldyTeH Kypc ((pukcupaH B eqHa WIH
HSKOJIKO BAJIyTH ), MEXKAUHEH PeXUM (PEryIupyeM Wi IMBI3S1] KypcC) WM TUIaBall] BajlyTeH Kypc,

B 3aBUCHUMOCT OT HHMBOTO Ha mpejyiaraHe Ha Baimyta. Cropen roauiuHus nokiaa Ha MBO,



MPUOM3UTETHO 85 MPOIIEHTA OT Pa3BUBAIIUTE CE€ CTPAHHU Ca UMAJIA JOTOBOPEHOCTH 3a (UKCHPaH
BaJIyTCH KypC Ipe/u cucTeMara ¢ (huKcupaHnu Kypcose ot bpersH Yyuc na ce pasnaane . Koraro
Ta3u cucreMa ce cpuHa npe3 1970 r., umaie 3HaUYUTENTHA MPOMSHA B CHCTEMAaTa Ha BaTyTHHUTE

KypCOBE.

OO0XBaT HA M3CIEIBAHETO

ToBa u3cnenBaHe € OT ChIIECTBEHO 3HAUYEHUE, Thi KaTO MOJIMTUKATA HA BaTYTHUS KypC € Tema,
KOSITO 3acsira MHOI'O MaKpOMKOHOMHYECKH MOKAa3aTeIN U KOCBEHO BIIMAE BbPXY HKOHOMUYECKHS
pactexx Ha crpaHata. OCHOBHHMST MOTHB 32 HU3CJEIBAHETO €, Y€ Mpe3 IMOCIEAHUTE TOJAUHU
BIMSHUETO Ha BaJlyTHATA MOJIMTUKA BbPXY CTpaHUTE OT 3anagHute baikanu He e OUII0 CrIeUaIHO
pasmIekaaHo U TOBA EMIIMPUYHO U3CIIEIBAHE 1€ MTOCIYKU KAaTO IMOIXO/111a OCHOBA 3a 3aIlbJIBaHE
Ha TMpa3HUHATa B Ta3u obsnact. CBEeTOBHaTa MKOHOMHUKA CE TPOMEHH cie]l PMHAHCOBaTa KpU3a OT
2008 r. Tl kaTO BaNyTHUS KypC € €IMH OT HAl-KpUTUYHUTE (PAKTOPH, KOUTO BIUSSAT BHPXY
WKOHOMHMYECKUTE W THPrOBCKUTE OTHOIICHHS C JPYrHM CTPaHU, Ta3u TeMa € OT pellaBallo
3Ha4YE€HHE 32 0OCHKJIaHE U 332 HOBH €MITMPUYHU JI0KA3aTEJICTBA 3a BPb3KaTa MEXAY MOJIUTUKATA

Ha BAJIYTHHUSI KYpPC U MKOHOMUYECKUS PACTEX B CTpaHUTE OT 3amaaHute bankanu.

I/I3CJ1€2!OBaTeJICKa Te3a

H3cnenoBarenckara Te3a uMa 3a el 1a IMPOYYH KaK MOJHUTHKATA Ha BAIIYTHHUS KYPC BJIMAC BbPXY
HKOHOMUUYCCKHA PaACTECK M OCHOBHUTC MAKPOMKOHOMHYCCKH IIOKA3aTCJIW B CTPAHUTEC OT
3aHa,[[HI/ITe bankanu npeau u Cicnq (I)I/IHaHCOBI/ITe KpH3Hu. C’bIJ_[O TaKa, TOBa MPOYYBAHC TpH6Ba Ja
YCTAHOBHU KaK MAaKpPOUKOHOMHUYCCKUTE IIOKA3aTCIIN BJIIMAAT BBPXY HKOHOMHUUCCKHA PACTCIK B

cTpaHuTe oT 3anaguuTe bankanu npu npuiiaraHata BajayTHa MOJUTHKA.

O0eKTLT HA HN3CJICABAHETO

ToBa u3cineaBaHe u3ciaeaBa NOJIUTHKATA Ha BaJIYTHHUA KYpPC U C(I)CKTa MY BbpXY HKOHOMUYCCKOTO

pa3BUTHE HA CTpaHUTE OT 3amaaHuTe bankanu.



IlpenvMeThT HA U3CAE/IBAHETO

OcHoBeH npeaAMET Ha MU3CJICABAHETO € IIPOYYBAHC Ha BSaHMOﬂeﬁCTBHCTO MCKAY YCTAaHOBCHUA
BAJIYTCH KYpC H MAKPOMKOHOMHYCCKHUTC II0Ka3aTCIk, XapaKTCpusupalmuyu HWKOHOMUYCCKOTO

Pa3sBUTHUEC HA CTPAHUTE OT 3aHaIIHI/ITe bankann.

3ag!aana 34 NEJINTEC HA U3CIEC/IBAHETO

OcHoBHaTa el € Ja Ce rnpoydu e(l)eKT”bT OT BaJlyTHaTa IOJUTHUKA BbPXY HKOHOMHUYCCKHUA PACTEXK

Ha cTpaHuTe OT 3anaauurte bankanu. J[pyru cnennduyHu ey ca KakTo Cie/IBa:

e Jla ce ompenenu Bpbh3KaTa MeX1y HOMUHAIHUS BaTyTeH KypC U UKOHOMHUYECKHUS PACTEX B
cTpanuTe oT 3anaaaute baikanu.

e Jla ce HampaBH CPAaBHHUTEIICH aHAJIU3 HA IMHAMHUKATa HA OCHOBHUTE MAaKPOMKOHOMHYECKHU
rokasarenu Ha crpanutTe oT 3anaguute bankanum 3a mepuoma 2010-2020 r., xato ce
MoJ4epTae BIMSHUETO Ha BaJyTHATA MOJIMTHKA BEPXY HKOHOMHUYECKOTO Pa3BUTHE.

e Jla ce mpenacTaBiAT W aHAJIM3UpAT MPOMEHUTE BHB BaJyTHATA TMOJUTHKA B 3araJHUTE
bankanu npe3 u3cneaBaHus MepUoOI.

e Jla ce onmpenenu 3aBUCKUMOCTTa MEKy HE3aBUCUMU ITPOMEHJIUBH KaTO CaJIJI0 MO TeKyIIara
cMeTKa, WHGIAUs, OTKPUTOCT Ha THPrOBUATA, MPEKU UYKIACCTPAHHU HWHBECTHUIIWH,
BBHIIICH JBJT U OpYTHU HAIIMOHAJIHU CIIECTSBAHUS OT UKOHOMHYECKUS PaCTeX B CTPAHUTE
ot 3ananuute bankanu npe3 1990-2021 r.

e Jla ce HapaBAT U3BOJAM U OCHOBHU KOHCTATallMH OT U3CIIEIBAHETO.
Xunore3sara Ha N3CJEABAHETO

OcHOBHHUTE XHUIIOTE3U, KOUTO CC U3BIMUTBAT B TOBA IIPOYYBAHE, Ca CIICAHUTC:

Xunoreza 1: MMa iy 3HAaYUTENHU pa3luKU MEXIY CTpaHWTe OT 3amanHute bankanu kato
AnGanusi, bocaa n Xepuerosuna, CeBepna Makenonust 1 CbpOust 110 OTHOIIIEHNE HA BIUSHUETO

Ha MOJUTUKATa Ha OOMEHHUS KypC BbpXY HKOHOMUYECKHUS PACTexk?

Xumnore3a 2: JIOKOJIKO MKOHOMUYECKHAT PAaCTEX HA CTPAHUTE OT 3alaJHUTe bamkaHu 3aBUCH OT

MOJINTUKATa HA OOMEHHHUTE KypcoBe?



Xunoresa 3: JIokoako pakTopuTe, KOUTO BIMSIAT BbPXY HKOHOMUYECKHUS PACTEX HAa CTPAHUTE OT

3aHaI[HI/ITe BaJ'IKaHI/I, 3aBUCAT OT IIpHJIaraHaTa BaJIyTHA MOJINTHKA?

Metonosorus

Mertoponorusra, U3MOJI3BaHa B Ta3u JOKTOPCKA AUCEpTaIys, ce (OKyCHpa BbPXY AUCKPUIITHBEH

AHAJIM3 HAa OCHOBHHUTC MaKPOMKOHOMUYCCKH ITOKA3aTCJIM HA CTPAHUTE OT 3bu CMIIMPUYCH aHAJIU3

Yype3 perpecMoHeH MOJieN, BKIIOYBall JaHHU 3a 4yeTupu ctpanu ot 3b (Anbanusa, bocHa u

XepuerosuHa, CeBepra Makenonust 1 CbpOusi). MHOKECTBEHHUSAT JIMHECH PETPECUOHEH aHAIN3 €

H3I0JI3BaH 3a BAJIMAHWPAHC HA XUIIOTC3UTC B H3CJIICABAHCTO M 3a EMIIMPUYHOTO HM3MCPBAHC Ha

BB3JICICTBUETO Ha BaJlyTHAaTa TIIOJUTHKA W HIKOUM MAKPOUKOHOMHYCCKHU I10KA3aTCJIN.

EMHepI/I“IHI/IHT dHaJIn3 CC U3BHPIIBA ITOCICAOBATCIIHO!

>
>

[IbpBaTa cTHIIKA € N3YUCIABAHETO Ha JIoTapuTMHUecKaTa (hopMa Ha IPOMEHIIUBUTE.

Cnen yTouHsiBaHE KOM IIPOMEHJIMBH B MOJENa, CE€ IpuUjara JECKPUITUBEH aHaJIW3,
M3BBPIICH 32 BCUYKU CTpaHu oT 3amagaurte bankanu upe3 Tabmmumata ANOVA u tecta
Xu-KBajpar.

CrenBamiara CThIKA € KOPETAHMOHHUAT /| MyITHKOIMHEAPHUAT aHAIU3 MEXIY
NPOMEHJIMBUTE, 33 Ja C€ BHIM JaJId HMa B3aHMMOBpPH3KA MEKAY 3aBUCHMHUTE [
HE3aBHCUMUTE IPOMEHIJIUBH.

Cnen TOBa M3rpaguxXMe MHOXKECTBEHA JIMHEIHA perpecus 3a YETUPUTE ABPKABU OT
3anmagHute bankaHu, BKIIOYEHM B EMIMPUYHHUS aHaIM3, 3a Ja BUIUM edekTta oT
MOJINTUKATa Ha OOMEHHUS KypC U JPYT'H HE3aBUCUMHU TPOMEHIMBH BbpXY peasinus bBII.
Cren mocTposiBaHETO Ha MYJITWIIMHEHHaTa perpecusi ce HalpaBH MoAen ¢ (uxcupan
edeKT, MOJIeN Ha CITy4aeH e(eKT, TecTa Ha XayCMaH U TeCTa 32 XeTePOCKEIaCTUYHOCT.
MHoronuHeeH perpecMoHeH aHalu3 Ha OOMKHOBEHWTE Hal-manku kBajapaTtu (OLS) 3a
cTpanuTe oT 3anagHuTte bankaHu e npeacTaBeH, 3a J1a ce BUIAT e(peKTUTe OT NOJIUTHKATA
Ha BaJyTHUS KypC BBPXY HMKOHOMMYECKHS pacTex B Te3u cTpaHHu. [laHHuTe Osixa
npepabOTEeHH uYpe3 pPErpecHMOHEeH TeCT Ha Hal-Mallki KBaJApaTH M IPEJICTaBeHU 4Ype3
Koe(UIMEHT Ha CTaTUCTUYECKH NapameTpu, T-tect, R Ha kBaapaT u P-cToifHOCT.
[IpomennuBuTe ce TecTar 3a 95% HUBO Ha 3HAYMMOCT, C U3KJIIOUEHNE Ha HOMUHAIHUS

BaIyTeH Kypc, KoiTo ce TecTBa 3a 90% 3HaunMOCT.



W3ToyHnmnuTe Ha JaHHUTE ca OQHUIMAIHH - CTaTUCTHKaTa Ha CBeToBHaTa OaHKa, CHTPATHUTE
OaHkM Ha cTpaHuTe OT 3amagHuTe bankanm u  MexayHaponHus BaiyTeH (OHI.
MakpOoNKOHOMHYECKUTE IOKa3aTeNn ca MOKa3aHW B TOJMIIHO M3PAKEHHE W aHAIM3UPAHU 3a
nepuoga 1990-2021 r., : HuBoto Ha bBII € u3pa3eHo B MUIMOHHU J10J1apH, HOMUHAJIHUAT BalyTeH
Kypc Ha BCSIKa CTpaHa, HUBOTO Ha MH(pIanus (MHAEKC HAa MOTPEOUTENCKUTE IIeHH), HUBOTO Ha
IIPEKUTE YYKIECTPAHHU UHBECTULIMU (M3pa3eHu KaTo npoueHT oT bBII), BbHIIHUAT abar kato %
ot bBII, 6ananchT no TekymaTa cMeTKa ¥ OTKPUTOCTTa Ha ThPrOBHTA ca IPEACTaBEHU KaTo cOOp

OoT BHOca 1 n3Hoca "Ha bBII.

OrpanuyeHus HA U3CJAEIBAHETO

HO'IIOJIy € JaACH CIIMCBK HA OCHOBHUTC OI'PAHUYCHHA HAa JOKTOPCKATa JUCEPpTAlUA:

» EMIOUpUYHMAT aHAM3 € OTPaHWYEeH [0 OTHOLICHHE Ha Opos Ha WKOHOMHYECKUTE
POMEHJINBH. BanmuaHocTTa Ha pe3yaTaTuTe ce mpujara caMo B KOHTEKCTa Ha (pakropute
Ha U3CJIEBAHETO.

» B eMmmupuuHMs aHAIN3 U3KIIOYUXME JBE TbpxkaBH, KocoBo n UepHa ropa, Thil KaTto Te
U3II0JI3BAaT €BPOTO KAaTO CBOS o(ulmaliHa BaylyTa, Taka ye He Oelle Bb3MOXKHO Jla ce
W3UYUCIIM HOMMHAJIEH BallyTeH Kypc. CleloBaTeIHO eMIIMPUYHUAT aHAJIM3 HE BKIIIOYBA
mecTTe abpkaBu oT 3amaaHute bamkanu, a camo: AnbGanus, bocna u Xepierosuna,
Ceepna Makenonust u Cbpousi.

» Jlpyro orpaHuueHre Ha TOBa MPOYYBaHE € KAYECTBOTO U JIMTicaTa Ha qaHHU. [1o Bpeme Ha
CPaBHUTEIHHS M eMIIMPUYEH aHalIM3 ce 3a0ens3a, ye 3a HAKOM JIbpXKaBH 3a KOHKPETHH

TOAWHU JIMIICBAT JAaHHU IO OTHOLICHUEC HA TC3U CTPAHU.

CTpyKTypa Ha JOKTOPCKATA qUCePTALU

HOKTOpCKaTa aucepranvsa CbAbpKa YETUPH TJIaBU, KOUTO CJIC€ABAT JIOTHMKATa Ha H3CJICABAHC,

6a31/1pa1ua C€ Ha 1ICJITa HA TEMATa.

preama Zjiaea IpcacTaBsd TCOPCTUIYHUTE KOHUCIIINUN U JUCKYCHU. Ta3u rnaBa pasriacxkiaa Tpu
BaXHU BBIIPOCA: IIbPBATA YAaCT PA3IJICIKId HOBA TCOPUA U KOHICTILUSA 3a BAJIYTHUTC KYPCOBC. Tazu
rjiaBa BKJIFOUBa CbBPEMCHHH BB3IJICAN U TCOPUH, KOHUTO 00sCHABAT BIMSIHHUETO Ha KojieOaHUATA

Ha BaJYTHHS Kypc BbpXy pactexa Ha bBII. Cblo Taka B 4acT OT Ta3u riapa ca 3aJIeTHAJIA TEOPHUH,



KOUTO OOsICHSBAaT e(dekTa OT HEeCTaOMIIHOCTTAa Ha OOMEHHHS KypC BBPXY OTKPHUTOCTTa Ha
TBPrOBUSATA W TIPEKUTE YYXKICCTpaHHM HWHBecTHIMHU. CBhIIO Taka, Ta3W TJaBa IPEICTaBs
U3CieBaHUs BBPXY €(EKTUTE OT BaJyTHHS PEKUM BBPXY HMKOHOMHUYECKOTO DPa3BUTHE Ha
pasnuYHUTE CTpaHu. Pasriexna ce Bpb3KaTa MEXIY BAyTHATA IMOJIOTHKA U UKOHOMHYECKUS
pacTexx Ha CTpaHMTe OT 3amajHuTe bankaHu U BIMSHUETO HAa KOJIEOJUBOCTTA HA BATYTHUS KYpC
BbPXY WKOHOMHYECKHs pacTeX. B Kpas Ha Ta3u IiiaBa ca TNPEACTAaBEHH HSIKOW HW3BOAU OT

TCOPETUYHUTC KOHICIIINK 3a BajlyTHaTa IIOJIUTHUKA.

Bmopama 2nasa ananuszupa ctpaHuTe oT 3anagHuTe bankaHu — MKOHOMHMYECKa JMHAMMUKA,
BaJyTHA NOJUTUKA U PEKUM Ha BaJlyTHMs Kypc. Tas3u riaBa mpeicTaBsi CpPaBHUTENIEH aHAIU3 U
JMHAMHKATa Ha Pa3BUTHETO HA HIKOM OCHOBHU MAaKPOMKOHOMHUYECKH MTOKa3aTeI Ha CTPAaHUTE OT
3anmagnute bankanu. Tasu rinaBa omucBa HAKPaTKO XapaKTEPUCTUKUTE HAa HUKOHOMUYECKOTO
pa3BuTHE Ha cTpaHuTe OT 3anaauute bankanu, BkimrounTenHo Anbanus, bocHa u XepieroBuna,
Cwp0us, Kocoo, Penybinka CeBepHa Makenonus u YUepHa ropa. EffHa oT OCHOBHMTE ITPUYMHY,
nopajgy KOUTO M30paxMe J1a MpPOYy4YHM TEe3M CTPaHW, € Ja MOoJYepTacM paMKUTE Ha TIXHATa

Iapru4Ha [MOJIMTUKA U POJIATAa Ha BaJlyTHATA ITIOJIMTHKA 3a MKOHOMUYCCKHUS PAaCTECK HA TC3U CTPAHU.

Tpemama 2nasa ce Gpoxkycupa BbpXy EMIUPHYHUS aHAIA3 HAa BPb3KaTa MEXK]y BATYTHHS KypC U
WKOHOMHYECKUS pacTex B yetupu crtpanu or Cb. Ta3u rnaBa mpencraBs eMIUpUYEH aHAIH3,
0a3upaH Ha KOHCTPYHPAHETO HA MHOXKECTBEHA JIMHEHHA PErpecs, 3a 1a ce BUU Bpb3KaTa MEXY
3aBHcHUMAaTa poMeHnBa, peanaust bBII, u He3aBrcHUMUTE MPOMEHIMBY KATO HOMUHAJIEH BalyTeH
Kypc, OanmaHC MO TeKyliata cMeTKa, MHQuanus, OpyTHH HAIMOHAJIHU CIECTSIBaHMS, MPEKU
YY>KACCTPpaAaHHU MHBECCTUIHHU, OTKPUTOCT HA ThbPrOBHUATA U BHHIICH ABJIT. EMHI/IpI/ILIHI/ISIT aHaJInu3
oOxBalla 4eTupu AbpkaBu OT 3anaanute bankanu: Anbanusi, bocHa u Xepierosuna, CeBepHa
Maxkenonus u Corp6ousi. Uepna ropa u KocoBo He ca BKIIOYEHH B eMIIUPUYHUTE aHATHN3H, ThH KaTo
Te opUIIMATHO W3MOJ3BAT €BpoIleicKkaTa BajlyTa KaTo odulMaiHa BaidyTa (SIBJICHUE, U3BECTHO
Kato peHOMEHa Ha «eIHOCTpPaHHATa eBpou3anus»). [lepnoasT Ha qanHUTe oOXxBama 1990-2021
r. OCHOBHUMAT M3TOYHHMK € Oa3ara nanHu Ha CBeToBHara OaHka. B kpas Ha Ta3u riaBa ca

NpEACTAaBCHU 3aKIOUYCHUATA OT CMIIMPUYHUTC aHAJIN3H.

O06001eHn ca u3600ume W KOHCTATAIlMUTE, CHOTBETCTBAIM HA JOKTOPCKATa JUCEPTAIUS H

OCIIUTE.
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I'/TABA ITbPBA

INPEI'JIEA HA TEOPETUYHUTE KOHIEIIINN 1 EMITMPUYHU
N3CJIEABAHUSA HA BAJITYTHATA NIOJIMTUKA "
NKOHOMMNYECKUS PACTEX

Iesnta Ha mpenCTaBsIHETO HA TEOPETHYHA M eMIIMPUYHA JIUTEepaTypa € Ja ce Ipoy4yu paboTara Ha
JPYTH U3CIIEA0BATENHN U HA Pa3IMYHUTE U3CIICA0BATEIICKA METO/IM, U3MOI3BAaHH B Ta3u 00JIaCcT Ha
Haykara. [IppBara riaBa mma 3a men Jga OOACHM Bpb3KaTa MEXIy BaJyTHaTa cHCTEMa W
MKOHOMMYECKHS PACTEX M OCHOBHMUTE KAaHAJIM, 110 KOUTO BAJIYTHUTE KYpPCOBE BIIHSAAT BBPXY
MKOHOMMYECKHs pacTexX. Tasu rnaBa npeacraBs HAKPATKO HAKOM TEOPETUYHH KOHLENLNU
OTHOCHO TIOJIMTHKATa Ha BAJyTHUS KypC M HWKOHOMHYECKHS pacTeX MU ce (OKycHpa BBPXY

pa3IMYHUTE TEOPUH 3@ UKOHOMHYECKHSI PACTEK U OINPENEISTHETO HA BAILYTHHS KYypC.
1.1 Teopuu 3a ¢pakTopuTe, KOMTO ONPeeST H300pa HA PesKUM HA BAJTYTHHUS KYpC

Enun oT Hall-KpUTHMYHWTE IOKa3aTead 3a MKOHOMHUYECKaTa CTaOWIHOCT HAa €/1Ha CTpaHa €
BaJyTHUS peXuM. M300pbT Ha BayTE€H PEKUM € €IHO OT Hal-IPEeIU3BUKATEIIHUTE PELICHUS B
MaKpOMKOHOMHUYECKATA IMOJIMTHKA HA €/IHA pa3BUBalla ce cTpaHa. J[pp:kaBuTe, HaIpUMeEp, MoraT
na u30epar BaTyTeH PeXHUM, KOMTO MM IO3BOJISIBA Ja CIEYENAT JIOBEpHE, KaTo ChUIEBPEMEHHO
cTabWIn3upaT MapUYHUTE arperatd, 3a Ja KOHTpOJupar BbTpemHaTa uHpiauus. Ot apyra
CTpPaHa, U3HOCUTEIINTE HA IbPBUYHM CTOKM MOXKE J1a IOMCKAT Ja IPWJIOXKAT BAIYTEH DPEKHUM,
KOWTO T'M Ipelna3Ba OT HECTAOWIHM BBHIIHU BIUsSHUS. [IpuemMaHeTo Ha KOHKpPETEH BaJlyTE€H
PEKUM MOXKeE J1a OTTOBOPU Ha BBTPELIHUTE U J0 U3BECTHA CTEMEH Ha IJI00AIHUTE YCIIOBUS, MpeJl
KOUTO € U3IPaBeHa cTpaHara. BamyTHHTe KypcoBe ca OT pellaBallo 3Hau€HUE 3a ONpPEIEIsIHE Ha
THPrOBCKOTO HUBO Ha JIaJIeHa bpKaBa B IOBEUETO NKOHOMHUKHU ChC CBOOOJIEH na3ap. B pesynrar
Ha TOBa BAJIYTHUTE pPEXUMM ca CpeJ Hal-BHUMATENHO HaOJIO/aBaHWUTE, AHATU3UPaHU U
MaHMITYJIMPAaHU UKOHOMHUYECKH MEpPKHU OT MPaBUTEICTBOTO. Hsikou mpoyuBaHus uaeHTUGUIIpAT
KPUTHUYHH UHAMKATOPH, KOMTO Ca B OCHOBAaTa Ha BAJYTHMsI PEKUM. MHOTO OT T€3M IOKa3aTenu
ca CBBbP3aHU C THPrOBCKUTE OTHOIICHUS MEXIy JABE cTpaHd. LleHTpanHute OaHku oOpbIIAT
BHUMAaHME Ha MOCKBIIBAHETO WM OOE3LEHSABAHETO HAa HAlMOHAJIHATa BaJlyTa IIpe3 OINpe/esIeHU
NepUoIM, ThI KaTO MOCKBITHAJIATa BajyTa BJIOIIABAa ThPTOBCKUS OaiaHC, J0KaTo oOe3leHeHara

Bajlyraro HO,Z[O6p$IBa. CTpaHI/ITC C IIO-BHCOKa I/IH(I)J'IaI_II/I}I OOMKHOBEHO 06631_ICH51B8.T CBOsITa BaJIyTa

11



CHpSMO BAJyTHUTE Ha CBOMTE TBHPrOBCKM NapTHhOpU. [l0-BHCOKMTE JMXBEHW MPOLEHTH Ha
LeHTpajHaTa 0aHKa OCUTYPSIBAaT II0-BHCOKA BH3BPHIIAEMOCT Ha KPEAUTOPUTE B €JHA UKOHOMUKA,
OTKOJIKOTO B JIPYr'Hl CTpaHH. B pe3ynTar Ha ToBa HapacTBAIIMTE JIMXBEHU MPOIEHTH MPUBINYAT

YYKI KaluTajl, KOCTO BOAU 0 ITOCKBIIBAHC HA 0OMEHHHUS KypcC.

Ot npyra cTpaHa, IO-BUCOKUTE JINXBEHH MPOLICHTHU CE IMOHIMKABAaT, ako WH(IAIMATa B CTpaHaTa €
3HAYUTEIHO I0-BUCOKA, OTKOJKOTO B JIPYTW CTPaHH, MJIU aKoO APYrd (akTopH JONPUHACAT 32
o0e3IeHsIBaHeTO Ha BaiyTaTa. [lo-HUCKUTE JMXBEHH MPOLEHTH UMAT 00PaTHOMIPOMOPIIMOHAIHA
B3anMOBpB3Ka. C Ipyru AyMH, O-HUCKHUTE JIMXBEHH MPOLEHTH BOJASAT 10 MO-HUCKH/00e31eHEHU

0OMEHHHU KYpPCOBC.

BanytHute KypcoBe ca onpezensi GakTop Mo OTHOIICHHWE Ha ThPrOBCKUs OaJlaHC Ha CTpaHaTa.
JedunuThT 1Mo TeKyllata cMeTKa O3HadyaBa, Ye CTpaHaTa Xap4u MOBEUYEe 3a BHHIIIHA THPTOBUS,
oTkonkoTo mevenn. CTpaHaTa ThPCH MOBEYE UYXKAECCTpaHHA BallyTa, OTKOJKOTO MOJy4YaBa OT
EKCIIOPTHUTE TMPOJaXOW, KaTo CHIICBPEMEHHO OCHUTYpsiBA IIOBEYEC BalyTa, OTKOJIKOTO
YY)KJICHIIUTE U3UCKBAT 32 CBOMTE CTOKH. V3IHITHOTO ThPCEHE Ha Uy)KIECTPAaHHA BaJlyTa HAMAJISIBA
BBTPEIIHUS BAJIyTeH KYpC, JOKATO MECTHUTEC CTOKH W YCIYTH HE CTaHAT IMPHUBJICKATCIIHU 32
qyXJICHIIUTE, a YyKJISCTPAHHUTE aKTUBU CTaHAT TBBPJE CKBIIH, 33 Ja TeHEpHpaT MPOJTAKOH 3a
BBTPEIIHU TeNH. [[bpikaBUTE 1€ M3IMOJI3BAT IMUPOKOMAIIadHO AePUIIUTHO (UHAHCHpPAHE 3a
MoJroMarane Ha MpoeKTH B MyOJIMYHUS CEKTOpP U MPABUTEICTBEHO QuHaHcupaHe. JlokaTto Ta3u
JEIHOCT € OT M0JI3a 32 MeCTHATa UKOHOMUKA, CTPAHHUTE C ToJIeMU (PUCKAIHU Ae(UIIUTH U THJITOBE

Ca MO-MaJiIkO IPHUBJICKATCIIHU 3a UYKACCTPAHHUTE MHBCCTUTOPH.

VYcnoBusTa Ha THProBUsITa ca APYT (PaKTop, KOWTO BIIKsE BbPXY BaAJlyTHUS KYpC Ha JAaJieHa CTpaHa.
AKO €KCIIOpPTHUTE IIEHH Ha €/IHa CTpaHa pacTar Mo-0bp30 OT LIEHUTE Ha BHOCA, HEHHUTE ThPTrOBCKU
yclioBus ce moaoopsBar. Tazu cutyanust BOJU 0 MO-BUCOKHU JJOXOJIU, KOETO BOJM J0 MOBUIIEHO

ThpPCEHE Ha BaJyTaTa Ha CTpaHaTa M HeifHaTa CTOMHOCT €HOBPEMEHHO.

Ilentpannute OaHKM WrpasT ChIIECTBEHA pOJIsl B HAChpYaBaHETO Ha HKOHOMHYECKaTa H
(uHaHCOBa CTAOUITHOCT B ChOTBETHUTE AbPrKaBH U TE MpUIIaraT MapuyHa MOJIUTHKA 3a MOCTUTaHe
Ha HUCKa U ctabuiaHa uadnanus (MB®, 2019 r.). [1o Bpeme Ha cBeTOBHaTa (pMHAHCOBA KpU3a OT
2008 . neHTpasHUTE OAaHKHU TPAOBAIIIE J1a CE€ HAMECST, U3MOJI3BaKN CBOUTE HHCTPYMEHTH, 3a J1a
MIOCTUTHAT Lenute ci. OnepaTUBHUTE IPOLECH, U3IIOJI3BAHU TP YCIOBHSTA Ha BCsAKa AbpiKaBsa,

noo0psiBaT e()eKTUBHOCTTA HA MOJUTHKHATE Ha neHTpanaute 6anku (MB®, 2019 r.). Criopen
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Mishkin (2011 r.) B AOparocpoueH IUTaH MPOMEHUTE BBB (DAKTOpH KaTO MEXIyHApOHATa
KOHKYPEHTOCIIOCOOHOCT, ~ TEXHOJOTHYHMS  KalalUTeT, IPOM3BOJMTEIHOCTTA Ha TPy,
MOTPEOUTEIICKUTE TPEAMOYNTAHNS W (DUKCUPAHHUSA BAIyTEH KypC IIE MOBIMSAT Ha BalyTara,

IIPUYMHSABAWKN HEHHOTO 00€31EHABaHE.

Cnopen Levy-Yeyati, Sturzenegger u Reggio (2006 r.), HAKoM Teopuu 3a M300p Ha BaJlyTeH
PEXKHUM ca ce Pa3BWIM M T€3W TCOPHUH Ca MPEUIOKIIN MOTCHIIMATHU JACTEPMUHAHTH, KOUTO Ca

KJIacU(HUIMPaHU B TPH MOIXO0JIA:

(i) moaxon Ha onTUMasHata BanyTHa 30Ha (OB3),
(i) puHaHCOB MOIXOA U

(iii) momuTHYecKa riieHa TOYKA.

[MonxonsT HA onmumanrnama sanymua 3ona (OB3) cBbp3Ba pelICHUETO 3a peKUMa Ha BaTyTHUS
KypC Ha CTpaHaTa C ThPrOBHUsATA, COMMKABAHETO HA MOJIUTUKUTE U Teorpad)CKUTE XapaKTEPUCTUKH.
Tpaguumonnata nutepatypa 3a OB3 ce ¢okycupa BbpXy YCTaHOBSIBAHETO Ha YCJIOBHUSATA, TPU
KOHUTO IMOJI3UTE OT (PUKCUPAHUTE BATYTHHU KypCOBE HA/IBHINABAT pa3xoiuTte. B pezynrar Ha ToBa
Ta3| TEOpHs Mpernoara, 4e IpueMaHeTo Ha 0OBbP3BaHE € M0-BEPOSITHO B [TO-MAaJIKU CTPAHHU C I10-
KOHIIEHTpHUpaHa ThPrOBUs CbC CTpaHU ¢ OOBBp3aHa BamyTa. OT apyra cTpaHa, MOAXOIBT Ha
Mynaen-®neMuHr mpeamnosara, 4eé CTpaHUTe ¢ MO-TOJIIMa Bb3MOXHOCT 3a PEallHU ChTPECEHUS
MOTrar Jia ce Bb3I0JI3BaT OT IJIaBaIllM BAJIyTHU KYPCOBE U MOCJEIHUTE 10Ka3aTeJICTBA Ca CKIIOHHU

Ja MMOAKPCIAT TOBA CXBAIIlaHE.

Ot npyra ctpaHa, punarcosusim nooxoo U3MOA3Ba XUNOTe3aTa 3a ,,HeBH3MOKHOTO TPUETUHCTBO,
3a 71a CBBpIKE M300pa Ha PEKUM Ha BaJyTHHS KypC C Pa3BUTHETO Ha (PMHAHCOBATA TI00ATN3AINS
(T.e. MOOWIHOCT Ha KamWTajna, MNapuyHa TMONUTUKA W (QUKCUPAHU BAITYTHH KYpCOBE).
YBennuaBaHeToO Ha MEXIyHapoJHaTa (pMHAHCOBA MHTETPAllUs yBENWYH 1IeHATa Ha 3alUTara Ha
MEXJIUHHATE PEXUMH W CIWHCTBEHUTE YCTOWYUBU PEXKUMH Osfxa TBBPAUTE (UKCHPAHH U
cBOOOMHM mo3unnu (OUMoJIApHO BWXAaHe). Jpyr moaxon ce (Qokycwpa BBPXY poJsiTa Ha
BaJyTHUTE HECHOTBETCTBHUS MPHU M300pa Ha PEKUMHU HA BAIYTHHTE KypCOBE BBB (PMHAHCOBO
JOJApU3UPAHUTE UKOHOMHKH. JIOKaTO HEBB3MOXKHOTO TPHEIWHCTBO MPEIoiara, ue CTpaHUTe C
Mo-rojiiMa (PMHAHCOBA OTKPUTOCT MOTAT Ja MPHEMAT IUIABalll PEKUMHU, CTPAHUTE ChC CHITHO

JOJIApU3UPAaHU UKOHOMHKH € MO-BEpOSITHO J1a MpHeMaT (GUKCHUPaHH PEKUMU MOpPaIu
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OTPULIATEIHOTO BB3JEHCTBUE BBPXY TEXHUTE OalaHCH Ha PSI3KO oOe3leHsBaHe (MU CHIIHO

MIPOMEHJIMBY BAJIyTHU KYPCOBE).

Teopusita Ha norumuueckume gpakmopu HabsITa HA AETEPMUHAHTUTE HA PEKUMUTE HA BATYTHHUS
KypC Bb3 OCHOBa Ha HMUBOTO Ha pa3Butue Ha crpanute (Aliyev, 2014). Ilo-ciiabo pa3Buture
CTpaHH, CTPAJald OT JUICA HA HHCTUTYIIHOHAIHO JIOBEpUE, MOTAT Ja U3MOI3BaT (PUKCUPAHETO
KaTo TOJUTHYECKA Matepuia. Thil KaTo Te3u AbPIKaBH Cca MO-KOPYMITMPAHU U MMAT MO-BUCOKO
HUBO Ha OIOPOKpalusi, Te ce HYKAAAT OT CTaOWIHA BallyTa, 3a Ja MPUBJIEKAT MEXKIYHAPOIHU
WHBECTUTOPH U MOTCHIIUAIHO J1a MPEIOCTaBAT HE3aKOHHH BH3MOXXHOCTH 32 BIUSATCIHH WICHOBE
Ha o0miectBoTO. OOpaTHO, MPABUTEIICTBATA B ITO-IEMOKPATUYHUTE CTPAHHU Ca IT0-3aHHTEPECOBAHU
OT CTUMYJIHpaHE HAa WKOHOMHKATa W CJICIOBATEIIHO € IO-BEPOSITHO JIa M3IOJ3BAT T'bBKABU

peXKUMU.

B 3akitouenue, 3a Te3u TeOpUN HUE NOTBBPK/IaBaMe, Ue pa3MepbT Ha UKOHOMHKATa, OTKPUTOCTTA
Ha TBHProBUsATa, (PUHAHCOBOTO pa3BUTHE, HE3aBUCUMOCTTa Ha LIEHTpaJHata OaHKa U

ACMOKpanuAaTa €ca CbIIECTBECHU NCTCPMHUHAHTHU HA IMOJIMTUKATA HA BAJTyTHUA KYPC.

1.2 lperJien Ha pa3JIMYHUTE BAJIYTHU PEKUMU criopel Kiacupukauusata na MB®

IIpe3 nocneHUTE NECETUIIETUS BCE MO-TOJIIMaTa MHTETPALlksl HA CBETOBHUTE KallUTAJIOBH N1a3apu
JI0BEJIE 10 HapacTBalll MHTEPEC KbM CUCTEMUTE Ha BAIyTHUTE KypcoBe. MHOr0 aBTOpH, KOUTO ca
M3y4aBaJii T€3M CUCTEMHU Ha BAJIyTHH KYpCOBE, ca CTUTHAIM /10 TPU BAXKHM 3aKJIIOUYEHUS: IbPBO,
Te HaOJIoJaBaT MOBUIIABAaHE Ha €(EKTHMBHOCTTAa Ha I'bBKaBUTE KYpPCOBE CleJ yHaabka Ha
cucremara ot bperbH-Yyzac. Bropuar TBepau, ye pexXxMMUTE Ha MEXJIUHEH OOMEHEH Kypc ca
CBBbpP3aHU C KallUTAJIOBUTE IOTOLM M CJIEJOBAaTENHO TpsOBa Ja HM34€3HAT B €IWH CBAT Ha
MHTErpUPAHU KallMTaNIoBU Na3apu. Tpero, cTpaHUTe, KOUTO TBBPAT, Ye "Tu1aBatr", He MO3BOJISBAT
Ha HOMUHAJIHUS CM OOMEHEH Kypc Ja ce IBHKU CBOOOJHO M MOJIETBT MOHSIKOTa ce Hapuya "cTpax

OT HecTaOmIHOCT".

KakTo Ha BCHMUYKM JApyru maszapu 3a CTOKM U YCIYI'H, ThPCEHETO U IpeljaraHeTo Ha BalyTa
OIIpeJIeNIAT BAIYTHUTE KypcoBe. [IpaBurencTBara obaue Morar aa BAUSISAT HA OOMEHHUTE KypCcOBe
[0 pa3IMYHM HAUYMHU BBB BCAKa JbpkaBa. OOXBaThT M XapakTepbT HAa Y4YaCTHETO Ha
MIPaBUTEJICTBOTO HA BAIYTHUTE Ma3apy ONpPEAEIAT alTepHATUBHUTE CUCTEMH Ha BaJlyTHUS KypC.

Nwma getupu Buga CUCTEMU 3a BaJyTeH Kypc. B mbpBara cuctema BaayTHHTE KypCOBE CE
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ONpeAeNsT €AMHCTBEHO OT 4YacTHUTE TMa3apHd CWIM, Oe3 HaMeca Ha MPaBUTEICTBOTO.
CroitHoCTUTE HA BalTyTaTa MOCTOSHHO c€ KOJIeOasIT Mopaau a3apHaTa HECTAOMIIHOCT B TBPCEHETO
U MpejularaHeTo Ha napu. [pyra cuctema mo3BosisiBa BaJyTHUTE CTOMHOCTH J1a ce KoJjiebasT, HO
MpaBUTEJICTBATa ydyacTBaT BbB BAJYTHUTE Na3apu, 3a Jla BIUASAT HA TE3U CTOMHOCTH.
[TpaBuTencTBaTa Morart J1a ce CTpeMAT Ja PUKCHUPAT CTOMHOCTTA HA CBOMTE BATYTH YPE3 yUacTUE
Ha Ma3apa Wid peryjaTopHa noiutuka. [IpaButencrBarta u HeHTpaaIHUTEe OaHKU YECTO CE OMUTBAT
Ja MaHUMYJIHpaT oOMEHHUTE KypcOoBe, KaTo KylyBaT M MPOJaBaT CBOUTE BaldyTu. Bwrpeku ye
BaJyTHUTE KYpPCOBE OCTaBaT CBOOOJHO IJIaBAIllM, MMPABUTEIICTBATA CE OMUTBAT Ja BIHSAT HA
TEXHUTE CTOMHOCTH. YTPABISIBAHOTO IJIABAaHE CE€ OTHACHA JI0 Y4acTUE HA IPABUTEICTBO WM

OCHTpaJlHa 0aHKa B CHCTEMA C IJ1aBall BaJIYTECH KYypcC.

UYerrnpuTe OCHOBHU CHCTEMHU Ha peXUMa Ha BAJyTHUS KypC CE€ Pa3AEisAT Ha JPYrd KaTeropuu
cnopen cneuudukara Ha Beska cuctema. Cucremara 3a Kiacudukauus ce OCHOBaBa Ha
uACHTUGUIMPAHE HA IEHCTBUTEIHUTE, Oe hakmo JOTOBOPEHOCTH HA WICHOBETE, KOUTO MOXKeE J1a
ce pa3jMuaBaT OT TEXHUTE O(PULIUAIHO O0SIBEHU Oe rope AOIOBOPEHOCTH OT nepcoHasia Ha MBO.
[IppBUAT HAUMH Ha KIacH(UKAIMSA 3aBUCH OT CTEIIEHTAa Ha ONpeAesHEe Ha BayTHHUS KypC, aKo
BAJyTHUSAT KypC 3aBHCH [TOBEYE OT Ma3apHUTE CHIIN (ThPCEHE U Ipe/jiaraie) Uid oT Hamecara Ha
HeHTpasHaTa 6aHka. Cucremara KaTeropusupa OOMEHHHUTE JOTOBOPEHOCTH B YETUPH OCHOBHHU
rpynu: TBbpAM GUKCUPAHU KypcoBe ( BATyTHH KypCOBe 03 OTACIHO 3aKOHHO IUTATEKHO CPEICTBO
u BaimyTeH Oopa); Meku (GUKCHUpPaHU JIOTOBOPEHOCTH (KOHBEHIMOHATHM (PUKCUpAaHU
JIOTOBOPEHOCTH, (PUKCHpaHU OOMEHHHM KYypCOBE B PAMKHUTE HAa XOPU3OHTAJIHU JICHTH, MBI3SIIU
(UKCUpaHU JIOTOBOPEHOCTH, CTAOWJIM3MpPaHM JOTOBOPEHOCTH M TMOAOOHM Ha MBI3ALIHU
JIOTOBOPEHOCTH); IJIaBallld peXMMHU (IUIaBalld M CBOOOJHO MJaBallld PEXUMM); U OCTaThyHA

KaTeropus, Ipyro yrnpasJisiBaHO CIIOpa3yMeHue (BIKTe (purypara rno-oiy).

®urypa 1. [le pakTo kjacupuKanus Ha pe;KUMHUTE HA BAJIYTHHA Kypc

Other
Hard pegs Soft pegs Floating managed
regime regime regimes arragement
regime

Hzmounuk: MB®, 2019 2.
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e TebpauTe (QUKCMPAHW BAJYTHH KYPCOBe Ca TApUYHU MOJUTHKH, NPU KOWUTO
LIEeHTpaJIHaTa OaHKa yCTaHOBsBA (pUKCHpaHA M HEIPOMEHJIMBA CTOMHOCT 3a BaJlyTHUS KypC
MEX]y €/lHa HallMOHAJIHA BAJIyTa U JIpyra.

e MekuTe (pUKCHPAHU BAJTYTHU KYPCOBe Ca BAJyTHU PEXKHUMH, IIPH KOUTO €]IHA BaJyTa
MOJIbprKa CTabMITHA CTOMHOCT CIIPSIMO ,, KOTBA® WJIM BaJlyTeH KOMIO3UT. OOBBP3BAHETO
Bapupa C TEYCHUE Ha BPEMETO, OOMKHOBEHO B OTTOBOP Ha TEMIOBETE Ha MH(pIanus Ha
nbpkaBute (MexayHnapozaen BanyreH ¢onp, 2019 r.). Benpeku ye mekure pukcupanu
BAIYTH MOAIBPXKAT TBBbpPJA ,,HOMHHAJIHAa KOTBA“ 3a ypeKJAaHe Ha HWHQIIAHMOHHHUTE
OYaKBaHMs, T€ OCHUT'YpsIBAT CaMO OrpaHMYEHa I'bBKABOCT HAa IapUyHaTa IOJIMTUKA 3a
CIpaBsSHE CbC CHTPECEHHUs, a MEKUTE (UKCUPAHU BAIyTHU KypcoBe Morar jaa Obaar
ysI3BUMU TIpH prHaHCOBU Kpu3u (MexayHapoaeH BanyteH ¢oua, 2019 r.).

e [lnaBammrTe BaJYyTHH KYypcOBe ca OOMEHHM pEXHMH, MPU KOUTO CTOMHOCTTAa Ha
yyX/JecTpaHHaTa BajyTa ce OIpeJenst cBOOOJHO Ha ma3zapa 0e3 Hameca Ha LEHTpajHaTa

OaHka.
1.3 Pa3iuyHM paMKH Ha MAPUYHATA MOJUTHKA H PesKUMH HA BATYTHHA KYpC

HaquHaTa IMOJIMTHKA € MKOHOMMHYCCKA IIOJIMTHUKA, KOATO LCHTpAaIHATaA OaHka npujiara Karo

MMapru4CH Oprad 3a KOHTPOJ U PETYJIHNPAHC HAa KOJIMYCCTBOTO IMApH B UKOHOMHKATA.

[Ipe3 mocnegHUTE HAKOIKO JECETHUJIETHS TMOJUTHUYECKUTE DPAMKHA Ha IIEHTPATHUTE OaHKU
MpETHPIsAXa 3HAYUTETHU NpoMeHH. [[apruHaTa moauTHKa peryiaupa napuaHoTO Mpeiaraie, Kato

H3I10JI3Ba OTKPUTHS I1a3ap KaTo q)HHaHCOB HUHCTPYMCHT.

3a ;ma moJIbpKa IIEHOBA CTaOMITHOCT, IEHTpaJiHaTa OaHKa W3IMOJ3Ba CTpaTernd Ha MapuyHaTa
MOJINTUKA, @ UMEHHO HOMUHAJIHA KOTBa, KATO OCHOBHA IIeJ1 HA MapuYyHaTa MoauTHKa. OCHOBHHUTE

PAaMKH HA NAPUYHATA NMOJHUTHKA ca:
e HacouBaHe Ha BalyTHHS KypcC

e HacouBaHe Ha MapUYHUTE arperaTu
¢ HacouBane Ha nuHpnanusaTa

Mankurte OTBOPCHU JIObpiKaBU Ca Hal-CKJIIOHHHU Ja H3I0J3BAT CTpaTerusiaTa 3a HACOYBAHC Ha

oOMeHHHUs (BanyTHHA) Kypc. C Ta3u mapuyHa CTpaTerus LEHTpajHaTa OaHKa ce aHrakupa Ja
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MOJThpKa TPEIBAPUTEITHO ONPE/ICICHO HUBO HA BAaJYTHHS KypC, KOETO € M OCHOBHA IeNl Ha
HeliHaTa monuTrKa. OUHAHCOBUTE BIIACTH MOIbPIKAT BATYTCH KypC, KATO KYIyBaT UK ITPOIaBaT
Jy)KICCTpaHHA BajyTa Ha MpEABAPUTEIHO MyOnnKyBaHo HHBO. CTpaTerusra 3a HacOYBaHE Ha
BAIYTHUS KypC C€ U3M0J3Ba B CIIOPa3yMEHHs 3a BaJIYTEeH Kypc, Oa3upaHu Ha (UKCHpaH BaTyTCH
KypC WJIM 3all{iTa Ha KOHKPETHO HUBO Ha OOMEHHHS KypC, KaTO CHIIECBPEMEHHO CE€ OIMPEICIIAT
MPUEMJIMBHU MPAHUIM HA TPOMEHJIMBOCT (Harp. +/- 2 IpoLIeHTa 32 MIeCT Mecela ik moseue). Karo
KOTBa Ha MMapUYHATA TMOJIMTHKA, CTPATETUATA Ha BATYTHUS KypC YCIICIIHO HaMasIsiBa MM ToMara
na ce nmoaubpka Hucka uHpamusra (Calvo & Vegh, 1992). B chiioro Bpeme M3MOI3BaHETO Ha
KOTBaTa Ha OOMECHHHUS KypC MOJKE Jia Ma HEJJOCTaThIIM, KaTO CIaJl B U3HOCA U MEKIyHApOHATA

KOHKprHTOCHOCO6HOCT H KPaTKOCPOYCH CI1a/l B IIPOU3BOACTBOTO.

[Tapuunata monuTHKa ¥ OOMEHHUTE KypCOBE MMAaT 3HAYUTENHA BPB3Ka, ThH KaTO OOMCHHHTE
KypCOBE MOTaT Jia MOBJIMSAT KAKTO HA MH(DJIANKATA, TAaKa M HA 3a€TOCTTA, IBE OT OCHOBHUTE LIEIIH
Ha TMapuyHaTa TOJHWTHUKA. PemeHnero na ce (UKCUpaT BAyTHUTE KYPCOBE, OIMMTUTE Jia Ce
yIpaBJIIBAT WK Jia CE JBMKAT CBOOOTHO € opMa Ha MapuyHa IMOJIMTHKA caMa 1o cede CH.
[TapryHaTa TOJMTHKA CE€ W3MOI3BAa IIUPOKO KATO MAKPOMKOHOMHYECKH HWHCTPYMEHT OT
HAI[MOHATTHUTE OAHKU U IPYTH PEryJaTOPHH KOMHUTETH 3a KOHTPOJI Ha KOJIMYSCTBOTO M MTPOIICHTA
Ha TApPUYHOTO TpejiaraHe B WKOHOMHKATa, KaTo MO TO3M HAYUH BJHsEC BBbPXY JHXBEHHUTE
npouentu (Mallinguh et al., 2018). Bernanke u Blinder (1992); Leeper et al. (1996); Christiano
et al. (1999); Kim, 1(999), Uhlig (2005); u Forni u Gambetti (2010) npenmnomnarat, 4e Hsima

ChI'IaCH€ 3a TOBA.

C’I)BpeMeHHI/ITe CMITUPUYHHA U3CIICABAHHNSA B ITapUYHATa UKOHOMUWKA, KaTO CC 3all0OYHC OT q)pI/I)IMaH
(Friedman) wu IlIsapr (Schwartz) (1963), momuepraBar crnocoOHOCTTa Ha TOJMTHKATa Ja
crabuiam3upa MakpOMKOHOMHKara. EauH OT HaumHuTe na ce odopmMu ne0aThT MO IMOBOA
OTHOCHTEJIHATa BKHOCT Ha Pa3IMYHNATE KaHAIIM 32 TPAHCMUCHSI HA MTapUYHATA MTOJUTHKA € Jla Ce
3amMTaMe Jaid Te3u eeKTH Ha paslpeselieHne ca JOCTaThYHO 3HAYMMH, 3a Jla ONpaBIasT
pascienBaHe. 3HAUYMTEITHU Ca CaMO MPOMEHUTE B OOIIUTE WHBECTHIMHU, ThU KAaTO MOJUTHKHUTE
3acsiraT caMO M3WCKBaHaTa HOPMa HAa BB3BPHIIAEMOCT HA HOBH WHBECTHIIMOHHU MPOCKTH.
Bbrpeku ToBa, Thil KaTO Hal-NEYENMBIIMTE MPOCKTU MPOJBIDKABAT J1a CE pa3IIMpsBaT, HAMa
NpeKu 3aryon Ha e(eKTHBHOCT, CBbP3aHH C MPEIU3BHUKAHOTO OT Pa3MpeAeuTeNIHATa MOJUTHKA

YBCIIMYCHUEC HA IUXBCHUA ITPOLICHT.
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Ot apyra ctpaHa, IJieIHaTa TOYKa Ha ,,KPEIUTUPAHETO * ce POKyCHpa BbPXY pa3NpeICTUTEITHUTE
MOCIIEANIIM OT JEHCTBUATA Ha (PMHAHCOBATA MOJIMTUKA. Ta3u anTepHAaTUBHA TEOPUS IpeIoara,
4ye 00XBaThT Ha MOJIUTUKATA MOKE /1a C€ pa3inyaBa 3HAUUTEIHO IIPH Pa3IMUYHUTE HKOHOMUYECKHU
areHTH, KaTo MoJAYepTaBa HEChBBPIICHCTBATA HA KATMTAIOBUS Ta3ap u epekTuTe BppXy OanaHca
Ha mopTdeina, OCHOBaHM Ha HEChBBpIIEHaTa 3aMEHUMOCT Ha aktuBuTe. OCBEH TOBA
BB3/ICHCTBUETO HA TIOJUTHKATA € CBbP3aHO C XapaKTePUCTUKUTE Ha JIUIaTa, KOUTO HE ca CBbpP3aHu

C IIpucbiiaTa erI[I/ITOCHOCO6HOCT Ha HHBECTUIIMOHHUTE IIPOCKTH.

I'bBKaBHTE U PUKCHPAHHUTE PEKUMHU Ha BAIYTHHUS KYPC BIUSAT Pa3IMYHO BPXY HKOHOMHUYCCKHUS
pacrexx. ChBpeMEHHATa JHMTEpaTypa 3a BAJIYTHUTE PEXKHMH ITOAYEPTaBa CHIIECTBYBAHETO HA
CBIIICCTBEHU KOMITPOMHCH MEKIy HaaexkaHoct u rbBkaBocT (Frankel, 1995; Rodrik, 1995).
[ToBeueTo TeopeTHyHM aHAIM3H O0baue ca (HOKYyCHpPaHH BBPXY JIBa CHIIHO ONPOCTEHH EKCTPEMHHU

cirydas:

e ['vBKaB (WM IJIaBall) BATYTCH Kypc C MUHIMaJIHAa HaMeca Ha IEHTpaHaTa OaHKa,

e dukcupaH BalyTeH KypcC.

Crniopen Ta3u OunonsipHa AeGUHUIMS PSKUMBT Ha I'bBKAaB OOMEHEH KypC ITO3BOJISIBA HA CTpaHaTa
Jla IMa He3aBHCHUMa Napuy4Ha MOJIMTHKA, O3BOJISIBANKY HA MKOHOMHUKATA J]a TIOeMe BbTPEIIHU U
BBHIIIHYU [IIOKOBE, KATO IPOMEHU B THPrOBHTA M JIUXBEHUTE MPOLIEHTH. Ta3u I'bBKaBOCT (CPEIHO)
€ CBBbp3aHa C 0-BUCOKa MH amws. Paznukara Mexay cucteMuTe ¢ UKCHpaH M TUIaBaIll BATYTCH
Kypc Moxe aa O0bae mpocienena a0 Pukapgo (Ricardo). Manko nuTepatypHu u3ClieIBaHUs ca
¢doxycupanu BbpXy H300pa Ha pa3InyHU pexuMu Ha ooMmeHHus Kypc (Tower n Willett, 1976).
HMkoHOMHUCTHTE 3aloyHaxa Ja M3Cle[BaT AJTEPHATHBHM PEXUMHM Ha Mapu4yeH KOHTPOJI OT
ananutudeH (Poole, 1970) u uncturynumonanen (Hodgman, 1974). Moawnuanu (Modigliani) u
[Manmagemoc (Papademos) (1980) edekTuBHO chueTaBaT AHAIMTUYHM M WHCTUTYIIMOHATHU
NEPCHEKTUBU BBbPXY MapU4YHHUs KOHTpoJd. Te3u MpoyuBaHUs ca CbCPEIOTOUYEHH BBPXY
BBTPEIIHUTE acleKTH Ha IMapuyHaTa MOJUTHKA, KaTO HAIpHUMEp H3IMOJI3BAHETO Ha JIMXBEHU

IMPOLCHTH, PE3CPBHU arperatu UJInM KPpECAUTCH KOHTPOJI 3a BJIMAHNUEC BbpPpXY HKOHOMUKATA.

ChLIeCTBYBAaT HSKOHM Mapalieli Ha B3aMMOJCHCTBHE MEXAY AaHAM3UTE Ha PEKUMHTE Ha
¢bukcupan cpelly raBamy 0OMEHEH Kypce U alTePHATUBHH TEXHUKH 32 MapUUeH KOHTPOI, CIIOPE]
npoyuBaHe, npoBeneHo ot XennaepcbH (Henderson) (1982). B o06oOmienue Ha aHamm3a Ha

orBopeHara ukonomuka Ha I[lyn (Poole), XenaepchH moka3Ba, ye KOraTo BCHYKH CMYIIECHHS
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3acdarar (I)I/IHaHCOBI/ISI CCKTOp, BJIAaCTUTE Tp?[6Ba Ja noaaAbpKaT JMXBEHUTC ITPOLCHTHU U ITIOCTOSIHHU
BaJlyTHHU KYPCOBE, 3a 1da MUHHUMHU3UPAT HECTAOMJIHOCTTA Ha IIpoAYKIUATa, KaTO ChIIEBPEMCHHO
IIO3BOJIABAT IMAPHUYHUTE 3allaCl U MCXKIAYHApPOJHUTE PE3CPBU Ja CE KO0JIE0AasT. B'bl'[peKI/I TOBA,
KOTaTO BCHYKH CMYUICHHUA 3acCAraT pCajHud CCKTOP, JIUXBUTC U BAJIYTHUTC KYPCOBC TpSI6Ba Ja
Bapupar, KaTo CbIICBPCMCHHO MMOAABPIKAT T T100aJTHUTE peCypCH U MapuiHU JOCTABKHU ITIOCTOSIHHU.
praBJ’IfIBaHOTO IUIaBaHE € IOAXOOMAII KaTO LsJI0. O6B’Lp3aHI/IHT BAJIIYTEH KYpC MOXKE CBO60,Z[HO
Ja C€ JBWXH MCXKIY TI'OpHaTa M A0JIHAaTa IpaHHUIIA, HpOMeHHfIKH rpaHuONTEC. OcBeHn TOBa
CKOPOHIHUAT OIIMT II0Ka3Ba, Y€ IIOBCUCTO Cliydyad C IUIaBall JIMXBCH IIPOLCHT BKIIKOYBAT
SHAYUTCIHO YIPABJICHUC YPC3 HAMECA HAa HCHTpaJIHATa OaHka Ha BaJIyTHHA 1a3ap. OcBeH TOBA, OT
1973 1. HacaM, 06I_HOTO I1aBaHe€ Cpe OCHOBHUTC CBCTOBHU BaJlyTU HAIIpaBU HEBB3MOXKHO 3a

KOATO U IIa € CTpaHa aa Ce 06B1>p>1<e C IIOAMHOXKECTBO OT OCTAHAJINTC CBCTOBHU BAJIYTH.

Karo antepHaruBa, GUKCHpaHUTE BaJIYyTHH KypCOBE HaMaJsiBaT I'bBKABOCTTA HA CUCTEMATa, KaTo
CBIICBPEMEHHO OCUTYpsIBAaT (Ha TEOpHs) MO-TOJIIMA JIOCTOBEPHOCT Ha IMOJUTHKATa. ThH KaTo
OOIIECTBEHOCTTA BSAPBA, Y€ OCHOBHATA IICJI HA MApUYHATA MMOJUTHKA NPH (PUKCUPAHH JINXBECHU
MPOLICHTH € Ja TOJIbp)Ka IMAPUTET Ha OOMEHHHS KypC, T€ CMEKYaBaT CBOMTE OYaKBaHUS 3a
3aIIaTH ¥ [ICHH, ITO3BOJISIBAKM HA HKOHOMHMKATA JIa IOCTUTHE MO-HUCHK MPOLIEHT Ha WH(IAIHS.
To3u ananu3 npeamnonara, ye BIACTUTE BUHATH ca TO-IUCIUILTHHUPAHU TIPU PEKUM Ha (PUKCHpaH
BaJTyTeM KYypC W CIEJ0BATETHO (PHUKCUPAHUAT BATyTEeH KypCc HE ce MPOMEHs. BCBITHOCT, KaKTo
HCTOPUSATAa MHOTOKPATHO € IEMOHCTpHpaia, GUKCHPAHUTE BATyTHA KYPCOBE YECTO HE YCIABAT J1a
HaJI0XaT MAaKpPOMKOHOMHUYECKA JTUCITUILINHA, KOETO BOAM J0 3HAUUTEITHH aMOPTU3ALIMOHHH KPU3H
(Cooper, 1971; Kamin, 1988; Edwards, 1989). B pe3yntaT Ha ToBa MHOTO aHAaTU3aTOPU, KOUTO
MPEIMTOYNUTAT HAJISKIHOCTTA TPe]] ThBKABOCTTA, TBBP/IAT, Y (PUKCHUPAHUTE OOMEHHU KYpCOBE ca
HE0OXO0IMMU, HO HEIOCTATHYHH 32 IMOCTHTaHe Ha MAaKPOMKOHOMUYECKA CTAOMITHOCT M Ye TpsOBa
Ja Cc€ M3MHCIAT JOMBIHUTEIIHA HWHCTUTYLIIMOHAIHU OTPAHWYCHHs 3a TOJUTHIINTE — JOPU Ha

KOHCTUTYIHTUOHHO HHUBO.

Cnopen Aristovnik (2006) mocKbIIBaHETO Ha pealHMUs BAJIyTE€H KypC M BIIOIIEHUTE THPTrOBCKH
yCIIOBUS yBeNn4aBaT qeuuTa 1o TeKyuiara cMeTka. ABTOpUTE roauepTaBar eeKTUBHOCTTa Ha

peXUMHTE HA I'bBKAB OOMEHEH KypC 3a M3paBHSABAHE HA IUIATEKHUS OalaHC KaTo I0JI3a.

Ocsen ToBa Edwards (2004) 3akirouaBa, 4ye cTpaHa ¢ TbBKaB OOMEHEH Kypc MOKe Mo-100pe 1a

IoeMe MKOHOMHUYECKH chTpeceHus. OT apyra cTpaHa, pe)KMMUTE Ha I'bBKaB OOMEHEH Kypc ca
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CBBP3aHU C HECUTYPHOCT, KOETO BOJIH JI0 HaMaJIsiBaHE HAa 00eMa Ha MEXKyHapOAHATA ThPTOBHS U
uuasectunuu (Domac, Peters u Yuzefovich, 2001). Ilenrtpannara awuiema 3a CTpPAHHUTE OT
Bamaguure bankanu e manu ga mpuemar oOlara BalyTa — €BPOTO He3a0aBHO (€IHOCTPAaHHO
€BpOM3HpaHEe B KPAaTKOCPOYCH IUTaH), 0€3BB3BPATHO (PUKCUpaHe (MpuUeMaHe Ha BAIYTeH Oopi,

KaKbBTO JIHeC MMa bocHa u XepiieroBrHa) win J1a UMaT MOJIUTHKA Ha I'bBKAB BAJIyTEH KYypC.

Cnopen nutepatypara e(eKkThbT OT peKMMa Ha BaTYTHHS KypC BbPXY HKOHOMHUYECKHS PACTEX €
cMmeceH. Hsakoun npoy4BaHus TBbPAAT, Y€ GUKCHPAHUST BATYTEH KypC HAChpYaBa MKOHOMHYECKHUS
pacTex 4ype3 yBeJln4aBaHe Ha IPEKUTE YyXKAeCTpaHHU UHBeCTHLMU. OT Apyra cTpaHa, peKUMHUTE
Ha I'bBKaB BAJIYTEH KypC MO3BOJISIBAT HE3aBUCHMMA IapUyYHA IOJIMTHKA B YCIOBMATA HAa BUCOKA
MEXIyHapOJAHa MOOMIIHOCT Ha KaluTajla M B pPE3ylITaT Ha TOBAa OCUTYPSBAT BBTPEIIHA

UKOHOMUYECKA CTAOUIIN3aIHs.

14 (I)aKTopn H TCOPUH 32 UKOHOMHUYECCKHUS PACTEC/K U BaJlyTHaTa MOJIMTHKA

MHOroOpoifHN W3CIeABaHUS Ha pacTexa HACHTUPHUIUpPaXxa (U3NYECKUS U YOBEIIKUS KarUuTaml
KaTo Hal-BaKHUTE (AKTOpPU 32 HMKOHOMHYECKHMS pacTeX, KaKTO M MOJ00peHHsATa B
MIPOU3BOJICTBOTO HA TEXHOJIOTHU U pa3yMHUTE HKOHOMUYeckH nonutuku (Ramsey (1928), Solow
(1956), Lucas (1988), Romer (1989)). MexayHapoaHata ThbPrOBHs M3WIpa 3HAYMTETHA POJIS B
Ipoleca Ha pacTex, KaTo Mo-OTBOPEHUTE UKOHOMUKH pacTaT Mo-0bp30, a MAJIKUTE MKOHOMUKHU
ce BB3I10JI13BAT MOBEYE OT crenuanu3anusaTa. [lpe3 nocieqHure geceTuneTus pa3auyHuTe MOJIEIN
Ha PacTeX CTaHaxa IMO-BHIHH, Thil KaTO MOBEYETO MKOHOMHKH IpH3HAXa OTpaHUYEHHITAa Ha
MOJIUTHKHTE 32 YIPABJICHNE Ha THPCEHETO U (POKYCHpPAHH BEPXY peopMUpaHETO Ha MazapuTe Ha
CTOKHU M (aKTOpH, 3a J1a pehopMUpaT NpeAaraHeTo Ha TEXHUTe HKOHOMUKU. [1o-3aabn00ouenure
eMIIMPUYHU NPOYYBAaHUS Ha pacTeka MoAKpensaT TeopernyHute moaenu (Mankiw et al. (1992).
Pazmuuam  mpoyuBanus ot Rodrik (1995) wu Levin et al. (1997) 3akmowaBar, ue
WHCTHTYIIMOHATHHUTE W TIOJUTUYCCKH PEKUMH ca UACHTU(DUIIMPAHH KaTO BAKHU JIETEPMUHAHTH

Ha pacTciKa.

Cnopen Dabla-Norris u Floerkemeier (2005) npoMeHnuTe B 0OMEHHUTE KYpPCOBE BIIUSAT BbPXY
CBBKYITHOTO ThPCEHE Upe3 MOoA00psiBaHE Ha MEX/IyHapOAHATa KOHKYPEHTOCIIOCOOHOCT U HETHHUS
u3Hoc. Koraro croiiHOCTTa Ha HallMOHAJIHATA BalyTa Claja CIPSIMO JPYTUTE BaTyTH, MECTHUTE

KUTECIINU MPpeANTOUYUTaT MCCTHU CTOKH, KOCTO IIOBHIIaBa MKOHOMUYCCKOTO IMPEACTABAHC Ha
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npou3BoacTBeHus cektop. Copen Ngandu u Gebreselasie (2006) yBennueHUAT U3HOC CE€ OYaKBa
Ja ToJ00pH ChbBKYITHOTO ThPCEHE U B PE3Yy/ITAT Ha TOBA BHTPELUIHOTO MIPOU3BOJCTBO U 3a€TOCTTA
nopaay MyiaturuMnupamus egext. Kputukara, oTnpaBeHa KbM KaHajla 3a pacTek Ha oOmiara
(hakTopHa MPOU3BOJUTEIHOCT, €, Y€ TOW HE MPEAOCTaBs SICHU AITEPHATUBH HA yYCHETO 4Ype3
nomyckane. Jlurcea My W emnupudHa nojakpena; Mbaye (2012) Hanpumep TBBPIH, Y€ HE €
MIPOBEKIAHO EMITMPUYHO U3CIIeIBaHe Ha e(eKTa OT BbBEXKIalIHs 0OMeH. BTopusT kaHan cBbp3Ba
aMOpPTHU3UpPaHUs peaicH BalyTeH Kypc ¢ pasButuero (Montiel u Serven, 2008). O6e31ieHeHUST
peajieH BaIyTeH KypC CTUMYJIHMpa pacTeka dYpe3 IMOBHUIIABaHE HAa HUBATa Ha CIHECTsABaHE Ha

AOMAKHWHCTBATA, KOCTO HAChbpUaBa pACTCIKA YPEC3 YBCIIMYABAHC HA HOpMATA HA KalliTalia.

Konuenuusara 3a HaTpynBaHe Ha KamuTal TBBPIU, Y€ OOMEHHUTE KYpPCOBE BIHUSST BBPXY
MKOHOMHUYECKHUS pacTeX 4pe3 BIUSHUE BbpPXY crecTsBaHuATa. Criopea Ta3u TEOPHs PEaTHUAT
BAJIyTEH KypC CTUMYJIMpa PacTexa upe3 yBeIrnyaBaHe Ha 00U KauTal Ha UKOHOMUKaTa. OcBeH
TOBa, OT Jpyra CTpaHa, 00E3ICHEHUAT pealieH BaJlyTeH KypC MOBHUIABa HOPMATa Ha BHTPEIIHU
criecTsiBaHusl. [Ipen3BUKaHUTE OT aMOPTU3ALMSTA [TO-BUCOKM HOPMH HA CIECTSIBAHE CTUMYJIHpAT
pacTeka 4pe3 yBelMuaBaHE Ha TEMIIa HAa HATPyNBaHE Ha KanmuTal. Bb3 ocHOBa Ha KaHaia 3a
HaTpyIBaHE Ha KalWTajl UMa JiBa U3TOYHMKA HAa HaTpylnBaHe Ha kanutai. Cropen Mbaye (2012)
IpU IIBPBHUS MEXAaHW3bM HATPYIBAHETO HAa KalHUTaj CEe M3BBPIIBA €IUHCTBEHO B CEKTOpa Ha

TBPryeMUTEe CTOKH, YuiTO 151 B bBII HapacTBa.

Ot npyra crpaHa HapacTBaHETO Ha AKIIMOHEPHMs KalMuTajl B MKOHOMHKAaTa € CJEICTBHUE OT
HapaCTBAHCTO HA MHBCCTUIIMHUTC U CIICCTSABAHUATA. ITormxeHnsAT pCajICH BAJIYTCH KypC BOAU OO0
M3MECTBaHE Ha CHBKYIHOTO ThPCEHE OT ThPryBaHU MPOAYKTH KbM HETHPIyBaHU CTOKH, KOETO
HaJlara oBHILIaBaHe Ha peaHMs JIMXBEH MPOLIEHT 3a MOJIbpKaHe Ha BbTpelHus 6anaHc. [1o To3u
HAa4Y¥WH NPUYIUHHO-CICACTBCHATA BPb3Ka MNpEMHUHABA OT PCaIHUA BAJIYTCH KYpPC KbM pPCaTHUA
JIMXBCH IMPOLCHT M CJICA TOBAa KbM HOpMAaTra Ha CICCTABAHC, YCKopﬂBaﬁKH HUKOHOMMNYECCKUA
pacrex. Heobxomumo e na ce WAGHTHGHUIMpAT JBE KOHLENTYaJHH BPB3KHM B NPHUUYUHHO-
ClIeZICTBEHATa BEpPHUra, KOUTO ca B OCHOBAaTa Ha KaHajla 3a HAaTpylBaHe Ha KanmuTai. [IepBuAT e
npeoOpa3yBaHe Ha peaHus BATyTeH Kypc B HOPMa Ha CIECTSABaHE, a BTOPHAT € MpeoOpa3yBaHe
Ha HOpMaTa Ha crnecTsiBaHe B pactex. Montiel u Serven (2008) 3akitoyaBaT, uye ako peaTHUSAT
BaJIyTeH KypcC IpHeMe L1eITa Ha NOJIUTHUKATA, CAJIJJOTO MO TeKyIllaTa CMeTKa ce 1o1o0psiBa nopaau

0663LICH$IB2[HC, KOCTO IIOBHIIIABA CICCTABAHUATA Ha CTpaHaTa CIIPAMO IIPOLICHTA Ha HEeWHHUTE
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MHBECTUINH. Upe3 pa3inieH mbT, 00C3ICHEHUsT PeasieH BATyTEeH Kypc MOXe ChIO TaKa Ja JIOBEe
10 mo-3HauuTenHu cuectsaBanus (Levy-Yeyati u Sturzenegger, 2007). 3apaau 006e31CHIBAHETO Ha
peaHus BaTyTeH Kypc OM3HECHT Ie TpsiOBa Jia IJiama mo-HUCKU peallHu 3aruiatu. [lo-HuckuTe
3aIyiaTH HamallsgBaT MPOW3BOJCTBEHUTE Pa3XOJH, Kapallku Ou3Heca Ja MHBECTHpa IoBede. B
pe3yNTaT Ha TOBAa KOPIOPAIMHUTE yYBEITUYABAT CIECTSIBAHUATA CH, 32 Ja (UHAHCHpAT CBOUTE IO-

,Z[O6pI/I HHBCCTHLIMH, KOECTO BOJH A0 TOTAJIHH CIICCTABAHMUA.

Cropest XHImoresara 3a BOJICHUS OT M3HOCA PACTEX, PA3LIMPSIBAHETO HA W3HOCA € OT PEIIaBaIlo
3HAYCHUE 32 HAChPYABAHE HA JBJITOCPOUCH MKOHOMUYECKH PACTEK. XHIIOTEe3aTa 3a BOJICHHUS OT
usHoca pacrex (export-led growth hypothesis - ELGH), kakto npemnoxu Medina-Smith (2001),
TBBP/IHM, Y€ PA3IIUPABAHETO HA U3HOCA € SIUH OT OCHOBHHUTE JIETCPMHUHAHTH Ha pactexa. Criopes
Ta3d TEOPHs JbPXKABHTE pacTar dYpe3 YBEIUMYaBaHE Ha KOJMYECTBOTO TPYA W KaluTal B
MKOHOMHUKATA M pasimpsBaHe Ha u3Hoca. Criope/ MPUBBPKEHUIIUTE Ha XUIIOTE3aTa 33 BOJCHHS
OT U3HOCA PACTEX, M3HOCUTEIIUTE MOTaT Jia ACHCTBAT KaTo ,,JBUraren Ha pactexka™ (Schweicker
et al., 2006). ITo-rossIMOTO HM3JIaraHe Ha MEKIyHAPOJHA KOHKYPEHIIHS uYpe3 MO-BHCOK M3HOC
yBEJIMYaBa HATHCKA BBPXY EKCIHOPTHUTE HWHIYCTPHH Ja TOAIbPKAT HHCKH pasXxoad W Ja
MPEIOCTABAT CTUMYJIH 38 TEXHOJOTHYHU IIPOMEHH. Pa3ImupsBaHETO HA M3HOCA MMa CTUMYJIAPAII]
edekT BbpXy 00II[aTa MPOU3BOIUTEIHOCT HA HKOHOMUKATA ITOPAJH BHHIIHUTE €PEKTH OT M3HOCA

B JIPYTH CEKTOPH.

Palley (2011) BsipBa, 4e BOACHUAT OT H3HOCA PACTEXK € OT IMOJI3a 32 Pa3BUBAIIUTE CE€ U PA3BUTUTE
MKOHOMHKHU. ['7T00aNMHOTO mMpuiaraHe Ha CpPaBHUTETHOTO MPEIUMCTBO € OT MOJi3a KakTo 3a
W3HOCUTEIIA, Taka U 32 BHOcHUTeN. Criopel TuTeparypara eKCliopTHO-OPUEHTUPAHUTE CTPATETUH
ca HAacOYeHW Cpelnly THProBCKUTE Oapuepu ¢ HachbpyaBaT CBOOOJHATa THPrOBUA,
o0jarojieTencTBaiku yuacTBamute crpanu. CBoOOHATA THPTOBHS, OT Apyra cTpaHa, UMa CBOUTE
Henoctarblv. HanmpumMep, Moxe J1a ce yBellnuu BHOCA, TPOBAJIBAKHY LI€TA 332 PACTEX HA U3HOCA,
KOSITO TbP’KaBUTE TPsIOBa J1a MOCTUTHAT. AKO HE c€ KOHTPOJIUPA, CBOOOIHATA THPTOBUS MOXKE Ja
JIOBEZIC J10 JBMITMHT, TIPH KOWTO CTPAHWUTE W3HACIT HUCKOKAYECTBEHH CTOKM HA HHUCKHU IIEHHU.
XurmoTe3aTa 3a BOJEHHUS OT M3HOC pacTexx mMma cBoute Hemoctarwsiin. Cmopen Palley (2011)
THPrOBUSATA MOXE J1a HaMaJld BBTPEIIHOTO ThPCEHE B KEHHCHUAHCKHUS CBAT HAa HEJOCTUI Ha
ThpPCEHE, KOETO BOJIU JI0 TO-HUCKO MPOU3BOICTBO, 3a€TOCT M HAIIMOHAIHO OjarockerosiHue. OcBeH

TOBa KIIACHYCCKHUTC NKOHOMHUCTU CMATAT, Y€ BCAKA 3a€TOCT, TCHCPUpPAHa OT 0663HCHHB3HGTO Ha
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HallMOHAJTHATa BaJlyTa, € B HaW-700pHUs CiIydail MpexoaHa, Thil KaTO MapuYHUTE €PEeKTH ca
arHoctuuecku. Criopes KI1acu4ecKuTe MKOHOMUCTH MapyUTe ca HEYTPAIHU, Taka ue nHpIanusTa,
MIPUYMHEHA OT 00E3IEHIBAHETO, HE 3acsra peajlHara MKOHOMHUKA (3a€TOCT, HKOHOMHYECKH PAcTex

U IIPOU3BOJICTBO).

1.5 UkoHOMHYECKH pacTex U MPOMEHIUBOCT HA 00MEeHHHS KypC

HNkoHomucTuTe BCe OINEe OOCHKIAT TEOPETUYHATA JIMTEpPAaTypa OTHOCHO Bpb3KaTa MEXIY
HECTaOMITHOCTTAa Ha OOMEHHHUS KypC U HKOHOMHYECKHs pacTex. Ha Teopernuno auBo Obstfeld u
Rogoff (1998) TBbpasT, Y€ HECUTYPHOCTTa OTHOCHO OOMEHHHUTE KYPCOBE U MAPHUYHUTE MOJUTHKH
HaMaJIsiBAa HOMUHAQIHHS JIMXBEH MPOIEHT W Kapa MECTHATa BaJIyTa Jia MOCKBITHE, YBEIHMYaBalKH
Thproeckus aepunut. Ot apyra crpana, Devereux u Engel (2003) TBbpsIT, 4e HUBOTO HA [IEHUTE
B MKOHOMHMKATa OIpENeNs BIUSHUETO HA HECTAOMIHOCTTa HAa OOMEHHUS KypC BBpPXY
WKOHOMHYECKOTO pa3BUTHE. J[BI)KEHHETO Harope Moka3Ba IOCKBIIBAHE Ha BAJyTaTa, JIOKATO
JBUKCHUETO HAJIONTy TTOKAa3Ba 3ary0a Ha CTOMHOCT (00€3IeHsIBaHE) CIIPSIMO YKISCTpaHHA BaTyTa

(Anyanwu et al., 2017).

Crnopen npyro mpoyusane (Barguellil et al., 2018) Bw3aciicTBueT0 Ha HeCTaOWMIIHOCTTA Ha
OOMEHHUSI KypC BbpXY MKOHOMHKATa BapHpa B 3aBUCHUMOCT OT peXHMa Ha OOMEHHHS Kypc U
cTerneHTa Ha (PMHAHCOBA OTBOPEHOCT. [IpoyyuBaHeTO 3aKIt04YaBa, 4ye HAlMUTE ¢ PEKUMH Ha I'bBKAB

oOMeHeH KypC Ca No-ysA3BHUMH 34 IIPOLECUTC HA HECTaOMITHOCT.

Cnopen Schnabl (2008) HecTabuiHOCTTa Ha OOMEHHHUS KypC OKa3Ba 3HAUUTEIHO BIUSHUE BbPXY
MEXyHapOJHATA THPTOBHS, MPEKUTE Ty)KAECCTPAHHU HHBECTUIIMHA U HIKOHOMUYECKOTO Pa3BUTHE.
MHOroOpoifHH TNPOyYBaHUS HU3CIEABAT BpB3KaTa MEXAY MABIDKEHHSITa HAa OOMEHHHUS Kypc
(BONMaTHIIHOCT) U UKOHOMMYECKUs pacTex. [lo-pannu uscrnensanus, kato Gylfason u Schmid
(1983), Krueger (1978), Taylor u Rosensweig (1984) u Kamin (1988), ca ckiioHHH J1a TOJKPENST
eKCTaH3MOHUCTUYHHTE epekTn Ha amopTH3anmsTa. Ciiex ToBa CBUBAINTE epekTr Ha OOMEHHHTE
KypcoBe BBPXY HMKOHOMHYECKHsI pacTeX Osxa TIOJ4YepTaHH B TOJsIM Opod TpOydIBaHHSA,
BKirounTenHo Te3u oT Gylfason m Radetzki (1985), Atkins (2000), Kamin u Roger (2000) u
Berument u Pasaogullari (2003). dpyru npoyuBanus, karo Edwards (1986) u Rhodd (1993),
OTKpUXa HEOJIATONPUATHH KPATKOCPOYHU €(EKTH, HO IOJIOKUTENIEH TBITOCPOUYSH OTTOBOpP Ha

amoptu3anusata. Cropen EI-Ramly u Abdel-Haleim (2008), nma oTpuiiatenta peakius B
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NPOJBDKEHNE Ha HSAKOJIKO TOMWHH, MPEAW Ja MOTaT Ja C€ BHIAT EKCIaH3MOHHH C(EKTH.
[IpoyuBaHusiTa MOKA3BaT CHINO, Y€ JBMXKEHHATA Ha OOMCHHHTE KypCOBE HAMAT 3HAYMTEIHO
BB3JICHCTBHE BBPXY HMKOHOMHYECKHs pactek (nanp. Bahmani-Oskooee, 1998; Upadhyaya u
Upadhyay, 1999).

Razin u Collins (1997) uscnensar Bpb3KkaTa MEXKIy pa3MHHABAHETO HA OOMEHHHUS KypPC U PacTeKa
B rOJIsIMa M3BaJIKa OT Pa3BUTH M Pa3BHBAIIM ce CTpaHd. [IpOyYBaHETO WM3IIOJI3BAa PETrPECHOHEH
aHaJIM3, 3a J1a IPOYYH Al HECHhOTBETCTBHUATA HA OOMEHHUS KypC ca CBbP3aHU C TEMITOBETE Ha
pacTex Ha cTpaHara. [TOCKbIIBaHETO, CIIOPE] KOHCTATAIIMUTE, HAMAIIIBA MKOHOMUYECKHS PACTEK.
OGe31eHsIBAHETO OT YMEPEHO JI0 BUCOKO (HO HE M3KJIIOYHMTEIHO BHCOKO) € CBBP3aHO ¢ 1M0-0bp3
MKOHOMHYECKH pacTek. KOHCTaTaluuTe OT MPOYYBAHETO Ca B CHOTBETCTBHE C TPaIUIIMOHHATA

Teopus 32 0OMEHHHUTE KypCOBE, KOSITO TBHP/IU, Y€ 00E3IEHSIBAHETO € CBBP3aHO C OBP3 pacTeK.

Dornbusch (1989) u3cnenBa pasnukuTe B IPOMEHIMBOCTTa Ha peanHus BamyreH Kypc (RER)
MEX]ly pa3BHBAILUTE CE M Pa3BUTUTE CTpaHU. Toil oTOens3a, 4e HeCTaOMITHOCTTA € TI0-BHCOKa B
pa3BUBAILIUTE C€ CTPAHU, OTKOJIKOTO B HWHAYCTPHAIM3UPAHUTE CTpaHu. ToBa mpoydBaHe
YCTaHOBH, Y€ HECTAOMJIHOCTTA B Pa3BHBAILUTE CE CTPAHH € TPH IBTH MO-BHCOKA, OTKOJIKOTO B
UHIyCTpUATM3UpaHuTe cTpaHu. ToBa oOave He 00sCHsIBA MOJOOHU Pa3MKKU B HECTAOMIIHOCTTA

MEXy UHIYCTPUAIU3UPAHNUTE U PA3BUBALIUTE CE CTPAHHU.

Cnopen Qian u Varangis (1994), HskoM CTpaHH HMaT TOJIOKHUTEIHA BpPB3KA MEKIY
HeCcTaOMIIHOCTTa Ha OOMEHHHS KypC W H3HOCA, JOKATO IPYrdM MMaT OTPHIATENHA BpPB3Ka.
MKOHOMUYECKOTO BB3ICHCTBUE BHPXY H3HOCA CE OMPE/IEIIs OT BalyTaTa, H3IM0JI3BaHa 3a IUIallaHe.
[TpoMeHTMBOCTTa Ha OOMEHHHUSI KypC BJIHsIE MOJOKHUTEIHO Ha H3HOCA, KOTAaTO U3HOCHT € MOCOUCH
BBbB BajyTata Ha m3HocuTeas. Cropea TOBa MpOy4YBaHE, IUIABAINK M TO-HECTAOMIHH BaTyTHH
KypPCOBE MOTaT Jia MOBJIHSSAT MOJ0KHUTEIHO HA M3HOCA, KOTaTo IUIAAHKUATA ca JEHOMHUHHUPAHU B

HalMOHaJIHaTa BaJlyTa Ha UBHOCHUTCIIA.

[Mpoyusanusra (Mario et al.,, 2011; Mbaye, 2012; Rapetti et al., 2011) norBwpauxa
MIOJIOKUTETTHATA BPb3Ka MEXY IO-BHCOKHUS PACTEX U MPOMEHJINBOCTTa HA OOMEHHUTE KYpCOBE.
Gulzmann u ap. (2012) npeacTaBsaT AOKa3aTeNCTBa, Y€ 0OC3IEHEHHT BAYTEH KypC HE 3acsra
THPryeMHUTE CEKTOpH, KakTo mpesuiara Rodrik, HO 4ye pacTexbT yBenudaBa CIIECTABAHUSITA U
unBectunuute. Cropen Mario et al. (2011), mo-BHCOKMAT peajieH BalyTeH Kypc rmomara 3a

,Z[I/IBepCI/I(bI/IKaI_[I/ISI Ha U3HOCA U YBCIIMYaBAHC HA TCXHOJOI'MYHAaTa UHTCH3UBHOCT HAa U3HOCA.
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I''TABA BTOPA

AHAJIN3 HA UKOHOMMNYECKOTO PA3SBUTHUE U BAJIYTHATA
IHOJIUTUKA B CTPAHMTE OT 3AITIA/THUTE BAJIKAHMH.

BbBenenne

3anagnute bankanu ca reonojJMTUYECKH TEPMHUH, Ch3lajieH B Hadainoto Ha 2000-Te ToguHu OT
ylpaBisBallUuTe opraHu Ha EBpomneiickus cbio3 3a o0o3HauaBaHe Ha cTpaHu B KOrowsrouna
EBporma, xouto He ca Ounu uwienku Ha EC wiM moTeHUManHU CTpaHH-KaHAMJIATKUA. PernoHsT
NpeKuBsT TeXKH KoHGmuKTH mpe3 90-Te TOAWMHM C MPOTHBOIIOJIOXHH TIOJUTHYECKA U
WKoHOMHYECKH Tocneaunu. [lepcnekTuBarta 3a npucheauHsBaHe KbM EC u MIO0THUAT TIO/IEM
ylecHuXa OBpP30TO HUKOHOMHUYECKO BB3CTAHOBSBAHE M 3acHIIMXa HUKOHOMHYECKUTE H
WHCTUTYIIMOHATTHUTE peopMu B perroHa B HayanoTo u cpenara Ha 2000-te rogunu. ['mobdannara
¢unancoBa kpu3a npe3 2008 r. obadye 3a0aBHM MKOHOMHYECKHS PACTeK B PETHOHA U M30CTPU
BHCOKarta 0e3paboruiia, ocodeHo cpen minagute xopa. OCBeH TOBa HEpa3peleHUTE €IEMEHTH OT
MpeIUIIHA KOH(IUKTH 3a0aBUxa TEMIIOTO Ha pehopMUTEe U HATIPEIbKA KbM MIPUCHEANHIBAHE KbM
EC B ctpanuTte ot 3anaanurte bankanu u 3acuinxa HalMOHANUCTUYECKUTe HacTpoeHusd. [lopaau
MECTOTIOJIOKEHUETO CH DPETHOHBT € OT ChINeCTBeHO 3HaueHne 3a EC mo oTHomeHue Ha
CUTYPHOCTTa, CTaOWMIHOCTTA, THPTOBHSATA W TPAH3UTHHUS TPAaHCIOPT . B pesyiarar Ha ToBa
MKOHOMHMYECKUTE ¥ MOJMTUYECKHU MEPCIEeKTHUBU Ha CTPAaHUTE OT 3amajHuTe balkaHu u TSIXHOTO

6T>I[CH_IG B eBponeIZCKa paMKa CJIeIBa 1a OCTaHAT OCHOBHHU NPUOPUTECTHU 34 EC.

Tazu rmaBa pasriemkaa MOAPOOHO XapaKTEPUCTUKUTE HA HMKOHOMHUYECKOTO pa3BUTHE Ha
cTpanuTe OT 3amaguute bankanu, BrmountenHo Anbanus, bocna u Xeprerosuna, Kocoso,
CeBepna Maxkenonus, Yepna ropa u Cop6us. EnHa oT OCHOBHMTE MPUYMHHU, MOPATU KOUTO
n3bpaxMe Ja u3cleABaMe TE3HW CTpPaHW, € Jia MoJYepTaeM TEXHUTE OCOOEHOCTH, M3IMOJI3BANKU
pa3IUyYHU MapuyHu U BanyTHH pexkumu. Cropen Dujava u Drab (2015) crpanute ot 3amagHure
bankanu nMat HAKOJIKO JIPYTH XapaKTEPUCTUKU, KATO HAIIMOHATHA KYJITYpa, XapaKTePUCTUKHU Ha

HKOHOMUYCCKOTO Pa3BUTUC U BbHIIIHONKOHOMUYCCKH BPB3KH.

[Ipe3 mocnenHWTEe TOOWMHU CTpPAHUTE OT 3amagHuTe bankaHu mNpuiarar pasiudyHA BATYTHHU

PEXKUMMU. CTpaHI/ITe oT 3ana)1H1/1Te bankanu OpeThpIAXa SHAYUTCIHNU HKOHOMHWYCCKU

25



Tpanchopmaruu npe3 nocneaaute 30 roguHu. Te3u cTpaHu cTaHaxa Mo-eKCIOPTHO OPUEHTUPAHU
U OTBOPEHU WKOHOMHKH, pa3lIMpUXa POJsTa HA YaCTHHS CEKTOp, MpEeMaxHaxa peryJaliuTe,
KOUTO 3aJylllaBaxa pPa3BUTHETO Ha OW3HEca W 3alo4yHaxa Ja M3TPaKAAT HHCTUTYIUHUTE,

HGOGXOHI/IMI/I 3a IOAABbPIKaHC Ha IMazapHa CUCTEMA.

2.1 PosisiTa Ha pe:KMMHUTE HA OOMEHHHTE KypPCOBe 32 MAKPOMKOHOMUYECKATA
cradbunu3zanus Ha 3b npe3 2010-2020 r.

[ToBeue oT fecerusneTrie OMUT B Ipexoja B cTpaHuTe oT 3b moka3pa, ye peKUMbT Ha BATYTHHS
KypC € U3Urpajl KpUTHYHA POJIs 32 MAKPOMKOHOMUYEcKaTa cTabmim3anus. B ciaydas Ha cTrpaHuTe
ot 3anagaute bankanu texauaT n300p na npusarat GUKCUpaHUs BATYyTeH Kypc B HadaliHaTa ¢asza
cien npexoaa (cien 90-te) Gemie HenzbexHa. He camo moauTHueckuaT GpakTop oka3Ba BIUSHUE
BbpXy M300pa Ha OOMEHHHUS Kypc B cTpaHuTe OT 3b, HO M BbpPXY HHUBOTO Ha OTKPHUTOCT Ha
THProBUsiTa WM pa3Mepa Ha UKOHOMMKATa Ha Te3U cTpaHu. Crope u3cieoBaTeauTe n300pbT Ha
OOMEHHHUS KypC € 10 CHIIECTBO MO-BaKEH OT MOAKPENSIINTE OIUTUKHA, KOUTO MIPABUTEICTBOTO
TpsOBa /1a cienBa, 3a J1a MOJAKPEeIr Ta3u MOJIMTUKA Ha oOMeHHus Kypc. [lopu u ga cTpyBa CKbIIO,
JIOTOBOpKaTa 3a BajyTeH Oopn (kakTo B cinyyas ¢ bocHa u XepreroBuna) Moxke 66p30 Ja cTaHe
HEeyCcTOuMBa, ako 00I11aTa OJIMTUYECKAa paMKa € HeaslekBaTHa. [lonnTuyecka paMka OT TO3U TUI
TpsiOBa Ja BKJIIOYBA MOAXOMAUIM (DUCKATHU U CTPYKTYpHU TOJMTHUKH, BKIIIOUUTEIHO TE3H,
CBbp3aHU C (UHAHCOBHUS cekTop. BamytHust Oopn B bocHa m XepreroBuHa nonpuHece

SHAYUTECIHO 3a Mponecca Ha CTa6I/IJ'II/ISI/IpaHe.

[lo chbmMs HauYMH MOJ3UTE OT €BPOM3ALMATA Ca KPUTUYHO 3aBUCHMH OT HAJEKIHOCTTA Ha
aHTQKMMEHTa, KOMTO Jajiey He € aBTOMAaTHUYEH U € IPSIKO CBbp3aH C BU/IA Ha MIPABUTEIICTBEHUTE
nonutuky. Kakto Oerie moguepTaHo Mmo-rope, MPUOPUTETHT HA MPABUTEIICTBOTO 32 MMOCTUTAHE U
MOAJAbpKAHE HAa WKOHOMHYECKAa CTaOMJIHOCT € CBBpP3aH C BHJAa HAa BAJIYTHUS PEXKUM.
OTHOCHUTENHOTO TEIJIO HA ThPryeMHUTE U HETHPIYEMUTE CEKTOPH HAa MKOHOMMKATA OIpEAesis
n300pa Ha BayTHUS PEKUM Ha JaJieHa cTpaHa. B cimyuait Ha Mallki OTBOPEHH MKOHOMUKH (KaTo
noBeueTo crpaHu oT 3b) pukcupaneTo Ha OOMEHHHS Kypc MOXe Ja OB ONTUMATHO; BBIIPEKH
TOBA, B €/IHAa CPEIHO ToJIsIMa CTpaHa MOXeE Jla € 3a MPEeANOoYUTaHe BMECTO TOBa Jia CE MO3BOJIH

IOBeY€e I'bBKABOCT HA OOMEHHUS KypC U LICJICBU LICHU.
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Cnopen Bisev u Petkovski (2003), u36opbT Ha pexxum Ha (UKcHpaH BadyTeH Kypc B CeBepHa
MakenoHusI ©Ma HIKOJIKO HelocTaTbka. [IbpBO, BaIyTHHUST KypC B Ta3HW CTpaHa HE CE ONpeelis
CBOOOJHO OT TMa3apHHTE CHJIM, a OT Hamecara Ha lleHTpasHaTa OaHKa, KOSITO OIpEnelis
¢dbuKkcupaHus BadyTeH Kypc Ha MAaKEIOHCKHUS JTUHAp CIPsSMO eBpolieiickara Bamyra. BTopo,
MOJUTbP’KAHETO Ha CTAOMITHOCT Ha BAaJyTHHS Ma3ap JAOBEAE O HECTAOMIHOCT Ha MAPUYHUS Ta3ap
Y HECTa0MIIHOCT Ha JIMXBEHHUTE MPOIEHTH, KATO 10 TO3M HAYMH CE€ OTPa3H HETaTHBHO Ha
WKOHOMHUKaTa Ha cTpaHata. M Hakpas, KypcoBaTa IOJIMTHKA TpsOBalie aa KOOpPAHHHUPA
IIOBECACHUCTO Ha BCHUYKHM HKOHOMHYCCKH AarcHTH, BKIOYUTCIHO q)HCKaHHaTa IIOJIMTUKAa Ha
MMPaBUTCICTBOTO;, B IIPOTHUBCH cnyqaﬁ HHCKaTa I/IH(bJ'IaLII/IH CC moaabpiKa OT IO-HUCBK OT

IMOTCHIHAJIHUSA NKOHOMHWYCCKHN PACTCK U HCPABHOBCCUC B IIJIATCIKHUA 6anch, WJIN U ABCTC.

Ocoben ciyyait ce HaOmoxaBa B KocoBo 1 UepHa ropa, cien KaTo Te3u CTPaHH ca U30paliu 1mo-
cTpora hopmMa Ha OOMEHHUS KypcC, 3aMEHSHKH HallMOHATHATA BallyTa U OPUIIHATHO H3MOI3BANKU
eBporeiickata BalyTa (€QHOCTpaHHA €BpPOM3AlMs WM 3aKOHHO IUIATEXHO CPEICTBO).
Konnenmusra 3a eBpousanus € qo0pe Mmo3Hara, 0COOCHO B JMHAMHYHUTE M pPa3BUBAIIUTE CE
CTpaHu, U € (EHOMEH, ONpEJeNIeH OT Na3apHUTE CWIH, OT PEUIEHHMETO Ha MKOHOMHUYECKUTE
YYaCTHUIM Ja CIIECTSABAT UM HE B UyKJeCTpaHHa BanyTa. CUTHaJIHUTE CBOICTBA HAa peXXUMa Ha
,»CBPBX (UKCUpaHUs* OOMEHEH KypcC ca Hal-yOeIUTETHUAT apryMEHT B I10J13a Ha €BpOU3AIlUsITA.
Hsikoun 0T OCHOBHUTE MpeIMMCTBA Ha CTPAaHUTE, KOMTO U3I0JI3BAT Ta3u (popMa Ha BATYTEH PEXKHUM,
ca eJIMMUHHUPAHETO Ha pUcKa OT 00e31eHsBaHe Ha BallyTaTa, 0-BUCOK JOCTBII /10 BHHILIHH Ma3apu
1 ycBOsiBaHE Ha KanuTan. OCBEH TOBa T€3H CTPAHU MOTaT Jia ce BB3I0JI3BAT OT MO-HUCKH JIMXBEHU
MIPOLIEHTH U ca MO-MaJKO MOAATIMBU Ha ,,3apa3a‘’ OT IPYr'd CTPaHH, OTKOJKOTO IPH MO-T'bBKaB
pekuM Ha oOMeHHUs Kypc. BapuanTsT 3a eBpomsauus, nocieasan oT Kocoo n YepHa ropa,
MpeJroiara mpueMaHe Ha 3aryoara Ha BhTpeIllHa TapuyHa He3aBucuMocT. [lapuynaTa moiauTuka
Ha EC Hama 1a ce kopurupa, ako acuMeTpUYeH 0K yaapu uKkoHoMukara. [Ipu mok, koifto Hanara
JieBaJIBallMsl, KOpEKIMsTa TpsiOBa Ja ce HalpaBM Ype3 HaMajsiBaHE HA BHTPEIIHUTE LEHU. AKO
LeHHTe (1 3aIJIaTUTe) OCTaHAT CTAOMIIHU, KOPEKLUATA I1Ie Ce MPOSIBU KaTo M0-0aBeH pacTex U Io-
BUcOKa Oe3paboruna. ToBa siBjieHue Moxemnle na Obae M30erHaTo, ako CTpaHaTa MOXele Ja

IMPOBEKAa CBOATA MapuiHa MOJUTHKA XU pa3dyruTaIllle HAa HOMHUHAJIHA JICBaJIBAIH.

B nauanoro na 2000-te ronunu ChpOusi CHIIO HAMPaBU OMHWT 3a €IHOCTPAHHA €BPOM3AIIMS HA

MKOHOMUKaTa cu. [[puunHara e, ye JBaMa MKOHOMHUYECKH MapTHHOPH, kKato KocoBo n UepHa ropa,
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cienBar TakaBa mosiMTHKa Ha oOMeHHHs Kypc (Gross, 2001). Bernpeku ToBa, M3X0XKITANKHA OT
HeraTtuBHUS onuT OT 90-Te roJMHM Ha MUHAJIHSI BEK, KOTaTo MOPaIn H3M0I3BAHETO HAa QPUKCUPAHU
BAJIYTHH KYPCOBE CTpaHaTa M3IHTa BUCOKA MKOHOMHYECKa HecTaOmiIHOCT, ChpOHsT OTXBBPIH
espousanusara (Popovic, 2000). B CwspOust Genie HEOOXOAMMO MO-TBBKABO CIOPAa3yMEHHUE OT
3oHarta Ha BainyTHus 6opz (3BB), 3a na ce Bb3CTaHOBU JIOBEPUETO B LIEHTpajHaTa OaHKa KaTo
crocoOHa Jla TPOBEXKAAa CTAOWMJIHA TMapU4yHa IIOJIMTUKA, TMPETOTBBPKIABANKN JMHApAa KAaTo

HallMOHAJIHA BAJIyTa U HaMaJIsIBaliK¥ 3aMECTBAHETO Ha BajlyTara.

AnGanus cneaBa IUIaBall BaIyTE€H Kypc OT IEpHOJA Ciel MPeXoja, BBIIPEKH Y€ CTEeIeHTa Ha
I'bBKAaBOCT IIOHAKOTa 3aBHCHM OT Hamecute Ha lLleHTpannata Oanka. bankara Ha AnGanus
M3YHCIISBA U O0SIBSIBA €)KEJHEBHUTE BAJYTHH KypCOBE 32 OCHOBHUTE BAIYTH; allOAHCKHUAT JIEK
(ALL) e HeodurmamHo 00BBp3aH ¢ MATCKHs J10J1ap (1, 0-CKOpo, ¢ eBpoTo). Hsikou ce mpousHacst
B [10J13a Ha JICBAJIBALIMATA 32 HAChPYaBaHE HAa Pa3BUTUETO U CTUMYJIMPaHE Ha U3HOCA; 00aye, KaKTo
1ocoynxa Apyrd, 0e3 ChI'bTCTBAIM MEPKHU 32 KOHTPOJI Ha MHQIAMATA, TOBA O JIOBEJIO 10 I10-
BUCOKHM IICHU W Pa3XOJAM 3a 3aIUIaTH, Taka 4Ye KIIOYBT € J1a Ce HaMalAT JBbPXKABHUTE PasXO.u.
Bwnpeku e pexumsbt cien 2000 1. B ChpOust odunmaiHo € yrpapisiBaH IIaBall Kypc, TOW ChIIO0
ce Hapuya "mouru pukcupan oomeneH kypc" (EBBP, 2002 r.), Twit karo Hanmonannara 6anka Ha
Cop0us e moabpxana CTaOMITHOCT HA HOMUHAIHUS BAJTyTE€H KypC CIPSMO CIPSIMO €BPOTO 32 JIBE

TOAWHH.

Ot ropHusi aHanu3 3abenszaxme, ye BbIpekn ye Anbanus u CppOus ca ciegBalyd pexXuM Ha
IIJIaBalll BAJTyTEH KypcC, T€3U CTPAaHU HE €a C€ Bb3I0JI3BAJIN HAITBIHO OT IPEIUMCTBATa, KOUTO HOCH
TO3U THUN pexUM. MaKpOMKOHOMUYECKUTE MOJIUTHUKH, CIEIBAHU OT MPABUTEJICTBATA HA BCUUKHU
cTpanu oT 3amajnHuTte bankanu, Osxa TonkoBa OJM3KHU, Y€ Pa3HOOOPA3UETO BBHB BaJTyTHUTE
peKUMH He HampaBu (yHIaMeHTanHa pa3iuka. [lonokeHueTo Ha cTpaHuTe OT 3amajJHuTe
bankanu ce mogo0pu ¥ UMa HAKOM MPUUYUHM J1a OBb/IEM ONTUMHCTH 32 TSIXHOTO CPETHOCPOUHO J10
JTBJITOCPOYHO OBJEHIO pa3BUTHE. Bcuuku cTpaHum OT permoHa Ha 3amanHute bankanu cu
ChTPYJIHUYMXA BYCTPAHHO M Ha PErHOHATHU (HOpyMH A0 HEBbOOpa3UMa CTEIEH Ipeau IeT
roguHu. Te mpemMuHaxa KbM Ia3apHO O0a3MpaHU CHCTEMH, MPUBATU3HMpaxa MHOTO Hee(hEeKTUBHU
Ibp>KaBU M OOIIECTBEHH MPEANPUATHS, ObP30 BB3MpHEXa MOJEpHU OaHKOBU CHCTEMH U 3aCHIINXa

BbHIIHATa OpUCHTAllMAd HAa CBOUTC NKOHOMMKH. B'BHpeKI/I MNpEaAN3BUKATCIICTBATA Ha 6T)p31/I$[
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MpoIiec Ha JOTOHBAHE, OOMIUAT PEe3ydTar € MOoJ00peHa MaKpOMKOHOMHYECKA CTAaOMIIHOCT W

OTHOCHUTEJIHO CTaOMIEH NKOHOMHYECKU pacTeiK.

OcgeH ToBa nepcrekTuBara 3a wieHctso B EC npusieue BHUMaHUETO Ha 3anaaHuTe bankaHu KbM
LEIUTe, CTAaHJAPTUTE M MKOHOMHYECKUTE HWHCTPYMEHTH Ha EBpONENCKUS BaJIyTEH CBIO3.
CTpaHI/ITC-KaHI[I/II[aTKI/I oT 3aHa,Z[HI/ITe bankanu u MNOTCHIUAIIHUTC CTPAHU-KAaHAUAATKHU BCC IIOBCYC
OCBH3HABAT HEOOXOIUMOCTTA OT pEATHO OBP30 CONMMKABAHE C HUBATA HA JJOXOJUTE HA IbPIKaBHUTE-
ynieHKy Ha EC, KaTo ChIIEBPEMEHHO €€ CTPEMST KbM CPEHOCPOYHO HOMHUHAITHO COJIKaBaHe ChC
crangapture Ha EC, ocobeHo Te3u, moguepTaHu OT Kpurepuute oT MaacTpuxTt. YcneumHure
KaHAMJaTy TpsiOBa J1a OTTOBAPST HA MKOHOMUYECKUTE KpUTepuH oT KonenxareH, KOMTO BKJIIOYBAT
(GbyHKIMOHMpAIA TTa3apHa UKOHOMHUKA M CIIOCOOHOCT J]a C€ CIPaBAT ¢ KOHKYPEHTHUSI HATHUCK U
nazapuute cuiii B EC. Ctpanute-kanauaaTky ot 3anagnure bankanu ¥ mOTeHIMATHUTE CTPaHU-
KaHIMJIATKU IPOBEXKAAT PA3IUYHU peopMu 3a HOCTUraHe HA MAKPOMKOHOMHUYECKA CTaOMIIHOCT,
nulepanu3upaHe Ha Ma3apuTe, IPECTPYKTYpUpaHe U NMPUBATU3MpPAHE HA JIbPKABHU MHAYCTPHH,
nono0psiBaHe Ha TsIXHATa OM3HEC Cpe/ia U M3TPaXKJIaHe Ha YOBEIIKU U (PU3WYECKH KamuTal. Te3n
pedopmu ca OT penraBanio 3HaYCHHE 33 MOIbPKaHe Ha CTAOMITHOCT B JIMIIETO HA HAPACTBALIUTE
BBHIIHM JAucOamaHcu W Obp30TO (PUHAHCOBO 3aabi0ouyaBaHe. Y4YacTHETO B Ipolieca Ha
npuchenuHsBaHe, B KkolTo EBpomeiickara komucus ciend OTONM30  Hampeabka B
MKOHOMMYECKAaTa, CollMajHaTa M NOJUTHYecKara cdepa, AaBa JONBJIHUTEIHA YBEPEHOCT Ha
HHBCCTUTOPUTE U MCKIYHAPOAHUTEC KAITUTAJIOBHU IMa3apy, 4€ CTpaHaTa € Ha IIpaB IIbT. Hezasucumo
OT CUCTEeMHHUS KOHTEKCT, KOMOMHAIMATA OT MOJUTUKU Ha UKOHOMUKHTE Ha 3anaguure bamkanu
MIOCTENIEHHO CTaHa MO-IpOo3payHa U Mocjel0BaTeNHa, MOMaraiku UM Ja MpUI00UsAT CTaOMIIHOCT
u noBepue. EBpoTo € B IeHThpa Ha MKOHOMHUYECKaTa U (PMHAHCOBA apXUTEKTypa Ha 3aragHuTe
bankanu. flcnata nepcrnexkTuBa 3a uHterpauus B EC, KOJIKOTO U IBIrOCpoOYHa /1a € T, 3acuiBa
TOBA, KaKTO M HEOOXOAMMOCTTa OT TMOCTUraHe Ha HOMHHAJIHaTa KOHBEPreHIMs, U3UCKBaHa OT
EBpomneiickus BaqyTeH Cb03, KOWTO CIYy)KM KaTO OCHOBHA OIOpa 3a MOJIMTHYECKA CTaOMIIHOCT,
CTPYKTYpHU peOpMH M UyKIECTpaHHU MHBECTHIMH B pervoHa. [llupoko pasmpocTpaHeHOTO
M3IO0JI3BaHEe Ha €BPOTO KaTo KOTBA Ha OOMEHHMSI KypC B MKOHOMHMKHUTE Ha 3anagHute bankanu e
OCHOBHMAT JIBUTATENl Ha JpyruTe (yHKIUU HA €BPOTO B THPrOBCKUTE (PAKTYpH, OPHUIIMATHUTE

PE3CpBU U (I)I/IHaHCOBaTa U ImapajicJiHaTa BajlyTa.
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B cnyuas cec CeBepHa MakenoHusi pexXuMbT Ha (GUKCHpPAaH BAITYTEH Kypc HE € epeKTUBEH 3a
MKOHOMUYECKHS pacTex Ha cTpaHata. [lonabpxkana e cTaOMIHOCT Ha BaJyTHUS I1a3ap, KOETO BOJIU
710 3HAYMTEIIHUA KOJIeOaHUs B JIMXBEHUTE MporieHTH ot 8,5% npe3 2010 r. no oxomno 4% mnpe3 2020
r. B pe3ynrar Ha TOBa MKOHOMMKATa pacTe ¢ HUCKU TEMIIOBE, CbC cpeaHo 1,9% npe3 nocienHure
necer roauHu. JIBe OT Hariacure, KOUTO IMApPUYHATA IOJIUTUKA BB3MpPHUEMa B CTPAHUTE OT
3anagnute bankanu, ca wim ype3 pamkarta Ha oOMeHHus kypc (bocna u Xepuerosuna, Kocoso,
Uepna ropa u CeBepHa Makenonus) win HacouBaHe Ha wHbarusata (Andanus u Cupowus).
BanyTHuAT pexum, cielBaH OT BCSAKA CTpaHa OT 3amajHuTe bankaHW, HECHBMHEHO € TOBIIHSII
BBPXY UKOHOMHYECKOTO Pa3BUTHE HA TE3W CTPAHH U MPEOJOJISIBAHETO HA PA3INYHU (PHUHAHCOBU

Kpu3su, ocobeHo IIpe3 NMOCICAHHUTEC ACCCT 'OAUHU.

KakTo BumsixMe B Ta3u IiaBa, pe)KHUMBT HAa T'bBKaB 0OMEHEH Kypc TO3BOJISIBA HA €/IHA CTpaHa Ja
MMa He3aBHCHMa IMapyuyHa MojauTuka kato Anbdanus u CrpOusi, KOETO MO3BOJISIBA HA MKOHOMHKATA
Jla oeMe BBTPEIIHU U BBHILIHU YJapu, KaTO ThProBHs U JUXBEHU IpoueHTH. OT apyra crpaHa
o0adye Ta3u r'bBKABOCT € CBbP3aHa C Mo-Bucoka uHdanus. B Andanus u CbpOust CpeTHOTO HUBO
Ha nHpmanus ot 2010 r. 1o 2020 r. e croTBeTHO 2,2% U 4,2%. bocHa, Xeprerosuna u CeBepHa
Maxkenonusi, TTOKa3BaT MO-HUCKM HHUBA Ha wHGmanus, chorBetHo 0,54% wu 1,42%. TexHusar
(dbuKcupaH BaJyTeH Kypc MO OTHOIIEHHE Ha €BPOTO € MOBIHUSI HAa UKOHOMUKHUTE Ha TE3U CTPaHU
na 0b1aT Mo-CTaOUITHY 10 OTHOIIIEHUE Ha KonebanusTa Ha nenute. Ctpanu kato Kocoso u UepHa
ropa, KOUTO Ca €BPOM3UPAT MKOHOMHUKHTE CH, TIPe3 MOCICTHUTE TOJIMHU MTOKa3axa IM0-BHCOKU

HuBa Ha nHpnanus, cpeano 1,89% u 1,46% 3a Bcsika cTpaHa.

BucokoTo canmo nmo Tekyuiata cMeTka B CTpaHuTe OoT 3anaaHuTte bajkaHu € cBbp3aHO ¢ TEXHUTE
MpeanoYnTanus 3a pukcupaH BalnyTeH Kypc (popmaiHo U pakTudecku). Jlpyra npuuuHa 3a To31
BHUCOK JCPUIUT ca HUCKUTE MyOJIMYHU KallUTAIOBU Pa3XOAH, BUCOKOTO HUBO Ha MyOJUYEH BT,
oco0eHo B UepHa ropa u AnbaHusi, 1 cCajbT Ha 4y>KJIECTPAHHUTE UHBECTHILIMU TPEe3 MOCIETHOTO
necerwiietre B crpanuTe oT 3b. To3u mokazaren moka3Ba Hail-BUCOKa CTOWHOCT B bocHa u
XepreropuHa u CeBepHa MakenoHus, ChbOTBETHO -5,5% u -2%. ToBa moka3Ba NpeauMCTBO Ha
(buKcupaHus BalyTeH Kypc Ha TE3H JBe CTpaHu. MeXyBpeMEHHO Ipe3 MOCIeIHUTE AeCeT TOANHU
Anbanus u CppOusi mogodpuxa THProBCKUS cH AeUIINT, HO THH KaTO clieABAT MOJUTHUKA Ha

I'bBKaB OOMEHEH Kypc, HUBOTO Ha OajiaHca 10 TeKyIaTa CMETKa OCTaBa BUCOKO.
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Cnopen nkoHomuveckus nokiaa Ha CeroBHara Oanka (2020 r.) B Anbanus u CbepOus, KOUTO
MMar IUTaBally BaTyTHH KypcoBe, U B CeBepHa MakeoHUs, KOSATO Jie pakTo uMa 00BBp3aH Kypc,
[EHTPAIIHUTe OaHKW HaMaJsABaT JIMXBEHUTE NPOICHTH, 3a Jla MOJKPENsIT HKOHOMHKATA!
JMXBEHUAT MPOILEHT Ha anbaHcKaTa MmojuTHKa Oemie HamaieH 1o 0,5 mpoleHTa npe3 MapT, TO3U
Ha Coppbus ot 2,25 mpouenta mpe3 mapt Ha 1,25 mpomenra ao roHHM, a To3u Ha CeBepHa
Makenonust Oerie HaMmaJieH TpH ITbTH, B KpaiiHa cMeTka 1o 1,5 mponenra. llenTpanaurte GaHku ce
HaMecHxa 3HAUYUTEITHO Ha BAIYTHUTE Ta3apy MO BpeMe Ha OJIOKUPAHETO U B TPUTE CTPAHH, 32 Ja

CTa0WIIN3KpPAT CBOUTE BAYTH M J1a MUHUMU3UPAT UH(DIanmsTa.

Hsxou crpanu ca u3muTanu HampeKeHHE Ha BalyTHHUTE mazapu. Ajbanus u CbpOus, KOUTO
CJIeIBAT PEXXHMM Ha TUTABaIll BAIYTCH Kypc, 00SBMXa, Y€ MapuyHaTa MOJUTHKA IIIe TIPEMUHE KbM
HacouBaHe Ha nH(pmanusaTa. Te3n HHTEPBEHIIMY Ha [IEHTpaHaTa OaHKa Ha BaJTyTHUS Iaszap Osxa
OTJIOKEHU M MOXE Ja 3aTPYIHAT NPEMHUHABAHETO KbM HAJEXKIEH PEXUM Ha HACOYBaHE Ha
uHpanuaTa. 3a pa3iukKa OT CPbOCKUS IUHAp, ajJOaHCKUAIT JIEK OCTaHa CPABHUTEIHO CTabuiieH
CHpPSIMO €BPOTO IMpe3 4eTBHPTOTO TpuMeceune Ha 2008 T., HO ce obe3ueHu cbe 7% mpe3 2009 r.

(ctpanuna 15 ot noknana o3ariaBeH 3anaaHurte bankanu B mpexon).

Ot aHanu3a Ha BAJIYTHUTC PCKUMHU U HUKOHOMHUYCCKOTO PA3BUTHC HA CTPAHUTEC OT 3aHaI[HI/ITC

bankanu cturame 10 HIKOM BaKHM 3aKIIOUCHUS:

» XapakTepHCTHKa, KOATO CONMKaBa BCHUKU CTpaHu oT 3B, e, 4e Te3u cTpaHu uMaT MajKo
IIPOCTPAHCTBO 3a MAaHEBPHPAaHE C MAaKPOMKOHOMHMYECKH IOJIUTHKH, 3a Jja MOAINOMOTHAT
MKOHOMMYECKaTa CTaOUIHOCT. BbhIpeku ue Te3u AbprkaBU MpuiaraT pa3iIudyHU BayTHU
PEXUMU, TEHCTBUTETHUTE PE3YJITaTH OT HApUYHUTE MOJIUTHUKH ca 3a0€1eKUTETHO CXO/IHH,
KOETO TMpejrnojara, 4e H300pbT HAa BAJIYyT€H PEXHUM € MHOIO TMO-MajJKO KpUTHYEH,
OTKOJIKOTO OOMKHOBEHO C€ CMSTA.

» llenTa Ha mapu4HaTa MOJMTHUKA B CTPAHHUTE OT 3amajHuTe bankanu e MUHUMaIHA TIOpaan
M3HMCKBAaHUSATA 3a MaKpOMKOHOMHYECKa CTaOuiu3anus, B I[OYTH BCHYKH CIIy4au
norosopeHu ¢ MB® upe3 pa3inyHu NporpaMu 3a NoJAromMarate. Y crexbT Ha T€3U CTPaHU
B MKOHOMHYECKHUS pPAcTeX, HaMallsiBaHETO Ha Oe3paboTHIlaTa MM IOBHUILABAHETO Ha
CTaHJapTa Ha XUBOT € Hai-Beue NPOAYKT Ha (ucKalHaTa MOJIMTUKA, CleABaHa OT

CHOTBECTHHUTC IIPABUTCIICTBA.
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» Jlopu B ciy4as ¢ Andanus u CepOus, KOUTO ClIe/IBaxa MMO-T'bBKaB PEKUM Ha OOMECHHHUS
Kypc, HU€ OTHOBO 3a0esi3axMe, ue ciie/BaHaTa apu4Ha MOoJIMTHKa Oelle peCTPUKTUBHA U
10-110J00Ha Ha MOJUTUKUTE, CIIEABAHU OT CTPAHH C MO-(PUKCHpaH peXHUM, KaTo BaIyTE€H
oop.

» Cnopen uscnenoBarenute, W300pbT Ha (UKCUpPAH BAIYTEH Kypc WIM XuIleppuKcHpaH
PEKUM He U3IJIEXkK A /1a € UMaJl MHOTO MTOJIOKUTENTHO Bb3AEUCTBUE BbPXY HKOHOMUYECKHUS
pacTex Ha Te€3H CTPaHH, KOUTO IIPUJIAraT TaKbB PEXUM. AHTA)KUMEHTBT 32 TaKMBa CTPOTH
pasnopendu B HIKOM cTpaHu oT 3b monpuHece 3a pa3yMHO HUBO Ha TApUYHA CTAOUITHOCT.
MKOHOMHYECKOTO BB3CTAaHOBABAHE W pacTex o0ade 3aBUCAT OT HPOEKTHUPAHETO U
[I0CJIeIOBATEIHOTO MpUIaraHe Ha MOAXO0Aslla KOMOUHAIMS OT HOJIUTUKH, KOATO TpAOBa
Jla BKJIFOUBA 3HAYUTEJIHU CTPYKTYPHU U UHCTUTYLIMOHAIHU [TPOMEHHU.

» IlpaBUTENCTBEHHWTE  pelIeHUs BBB  BCSIKAa  CTpaHa  TpsOBa  Ja  OTYHTAT
MaKpOMKOHOMHYECKUTE YCJIOBUS, Thi KaTo HsAMa €IMHEH MOJeNl Ha BaJdyTHa MOJIMTUKA
npe3 roJMHUTE Ha Hpexoi U (aHaTUYHATA MOJAKpEena, KOATO IpaBUTENICTBaTa UMaT 3a
(buKcupaHu peXXUMH B TaKbB MOMEHT, M3IJIeXK 1A HeonpapnaHa. Ciryuaute Ha AnOaHus U
CppOus CHJIHO MNOAKPENST Ta3u TIJIeAHA TOYKA; NPEIUIIHM HEyCIECIIHU OIUTH 3a
[IOCTUIaHE Ha CTAOMJIHOCT 4Ype3 TBBbPAO (PUKCHpaHE MpernopbuBaxa IO-NPeanasiuB
noaxon B kpast Ha 2000 r. ¢ IpUeMIIMBY pe3yNITaTH.

» Haii-Hakpas MOXeM J1a 3aKITI0YMM, Y€ BCHYKH CTpaHH OT 3b ca MOTeHIMATHU KaHIUIaTh
3a MpUCcheAUHsABaHE KbM EBponelckus cbhio3 M e BCUUKU MPABUTEICTBA HA TE€3U CTPAaHU
oOpBIIAT TOJISIMO BHUMaHHME HAa MaKpOMKOHOMHYECKaTa IMOJIMTHKA 33 MOATbpXKAHE Ha

(¢uHaHCOBaTa CTAOMIIHOCT.

W360pbT Ha BalyTHA MOJMTHKA HA €JHA JbpKaBa € MHOTO CJIOXEH MPOIIEC, Thi KaTO HE 3aBUCH
caMo OT PElICHUEeTO Ha MpaBUTEICTBOTO U LleHTpanHarta GaHka, a € pe3ynraT OT KOMOMHALUATA
OT MHOI'O MHUKPO M MaKpOMKOHOMMYECKH MONUTHKH. KakTo 0O0chImxme mo-rope, ClIEAHUTE
€JIEMEHTH Ca MOBJIMSIIM TJIABHO BbpPXY U300pa Ha peKMMHU Ha BalyTHUs Kypc B 3b.
v CpobpakeHHsATa, CBBP3aHHU ChC CTAOMIIHOCTTA Ha (DMCKATHATA TO3MIMS U KallaluTeTa 3a
KOHTpOJIMpaHe Ha HMHQIAIMATa, M3Urpaxa BaKHA PoOJsl MPH IpeJUlaraHeTo Ha XHUIIep
¢uKcupaH BapuaHT B OHE3W CTPaHM, KBJETO KamallUTeThT Ha BJIACTUTE Ja HAJIOXaT

OTIpe/IeNIeHa CTETIeH Ha (MCKaTHA U MapUYHA JUCIUIUIMHA Ce Bh3mpueMa Kato ciad (B buX

).
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v VICTOpHYECKH U MOJMTUYECKH (DAKTOPH CHIIO OKAa3BaT PEIIABAII0 BIMSHKUE BHPXY M300pa
Ha nonutuka. [lonutnyeckure (akTopu moguepTaBaT BbBEKIAHETO HA €BPOTO KAaKTO B
UYepna ropa, taka u B KocoBo, JOKaro HEYCHEIIHUAT OMUT ChC CTAOMIM3ALMOHHUTE
nporpamu, 6azupanu Ha GUKCUpPaH BaTyTeH Kypc npe3 90-Te roauHu, moBiIus Ha U300pa

Ha r'bBKaB pexkuM B Crp0Oust B kpast Ha 2000 r.
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I''/TABA TPETA

E®EKTUTE HA BAIYTHUSA KYPC BbPXY HKOHOMHNYECKUA
PACTEK: EMIIMPUYEH AHAJIN3 HA UKOHOMUWKHUTE HA
AJIBAHUSA, BOCHA U XEPHET'OBUHA, CEBEPHA MAKE/IOHUSA U
CbPbUs

BbBenenne

Ilenta Ha HameTO M3CIEABAaHE OCTAaBa Jla CE YCTAHOBH BPBH3KaTa MEXIYy BAITyTHATA MOJUTHUKA U
MKOHOMMYECKHUS PACTeX B CiIydas Ha 4eTUpH cTpaHu oT 3amaguute bankanu 3a mepuona 1990-
2021 r. MI3non3BaHUTE JaHHU Ca KOJIMYECTBEHH M0 opMara Ha maHeHH JaHHu. Peamnusat BBIT
Ce M3II0JI3BA B TOBA M3CIICABAHE, 32 JIa M3Pa3H MKOHOMUYECKHS PACcTeX Ha cTpaHaTta. KoHTpoHUTE
MIPOMEHJIMBY 0siXxa n30paHu Bh3 OCHOBA HA MPEJIOKECHUTE B TUTEpaTypaTa 3HAYNMH (HaKTOpH 3a
00siCHEeHHE Ha IOBEJCHMETO HAa MKOHOMHYECKHs pactex. IIpomennuBute ca; peaieH BBII B
MUWJIMOHHM JIOJIAPH KaTo 3aBHcuMa rpoMeHinBa (YY), HOMUHAJIEH BAIYTCH Kypc KaTo He3aBHCHMa
MIPOMEHJIMBA W JIPYTH KOHTPOJIHHA TPOMCHIIMBU KaTo OajaHC Mo TEeKyIlaTa CMeTKa, WHbIamnus,
BBHIICH JBJIT, MPEKH UYKISCTPAHHU WHBECTHIIMH, OTKPUTOCT Ha TBPrOBUATA M OpYTHU

HallMOHAJIHHU CIICCTABAaHMUA.

Merononorusta, cieiBaHa B Ta3d JOKTOPCKa JAMcepTanus, M€ OOSCHM CBhOTBETHHUTE
CTaTUCTUYECKU TECTOBE U METOAM, PAa3sICHEHUETO Ha JAHHUTE, YCTAHOBABAHETO HA XUIIOTE3U U
aHaJIM3a Ha pe3yiratute. B pesynaTar Ha mupokus HAOOp OT JaHHM, BKIIOYEHH B IIPOYUBAHETO,
opunmanHuTe yeOcallToBe Ha Hall-HaJeXIHUTE MECTHH U YYKIECTpaHHU (PUHAHCOBU
MHCTUTYLIMU C€ M3MOJ3BAT IVIABHO 3a ChOMPAHETO MM; TOBA ca LIEHTPaJHUTE OaHKW Ha BCsKa
cTpaHa, MexayHapoaus BainyTeH (GoHx 1 CBeToBHUTE OaHKa. JlaHHUTE, BKIIOUYEHU B MOJIeNa, ca
BPEMEBH PE/IOBE C €THOTOAMIIIHA YECTOTA U Ca U3PA3eHU B MAPUYHA CTONHOCT (MUJIMAPAM JOJIapH)
niu kato npoueHtr oT bBII. MHOXXeCTBEHUSAT JINHEEH PETPECUOHEH MOJIEN C BPEMEBH ITAHEITHU
JIaHHU (32 YeTHPH CTpaHU OT 3anaJHuTe bankanu) e KOHCTpyHpaH, 3a J1a OLEHH Bpb3KaTa MEeX1y
MKOHOMHUYECKUS pacTex, 0OOMEHHHS KypC U IpYT'H MaKpOMKOHOMHYECKHU TPOMEHIIMBH, BKIIIOUEHU

B U3CJICIBAHETO.

Bceuuku KOHTPOJIHA IIPOMCHIJIMBU, HU3IIO0J3BAHU B TOBA HU3CJICABAHC, Ca 1/136paH1/1 BB3 OCHOBA Ha

JIUTeparypara, KOCTO Mmpearojaara 3Ha4ymMu (I)aKTOpI/I 3a 00SCHEHHE HA NKOHOMMYECKHUS pacTeix
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Ha pganeHa cTpaHa. CiemHoTo OOsCHsBA, Y€ JPYTUTE aBTOPH H3MOJ3BAT KOHTPOJHHUTE
npomensuBu: Bosworth et al. (1995); Schnabl (2009); Jaussaund u Rey (2009); Koxur et al. (2014)
u Dollar (1992); (Barguellil et al. (2018); Hooper u Kohlhagen, (1978); Chang, Kaltani, u Loayza,
(2009); Dollar u Kraay, (2004); Frankel u Romer, (1999); Freund u Bolaky, 2008 Lyroudi et al.
(2004), Durguti et al., (2020); Ali, (2013); Sanni, GK; Musa, A.U. u Sani, Z. (2019).
HoMuHamHuAT BasyTeH Kypc, KOWTO € MPEJACTaBeH KaTo oduimaieH Kypc (MECTHU IMapHYHU
CAMHUIM 3a IIATCKU JoJap, CpEAHO 3a nepnon) — YBCIMYCHUATA W IMOHMKXCHHATA Ha Ta3u

MMPOMCHJIMBA ITOKA3BaAT CbOTBCTHO PCAJTHOTO MMOCKBIIBAHE U 06C3I_I€HSIB3HC Ha BajJIyTaTra

Cnenudukanus Ha ypaBHEHHETO

B®3 ocHOBa Ha TeopeTHyHM U eMiupuyHy uscieasanus (Aparaschivei, 2012), HKOHOMETPUYHHSAT
aHAJIN3 CC OCHOBABA Ha OIICHKA Ha ITAHEJIHH JJaHHHU Che copTyep E-Views; ToBa ypaBHeHHe mpuema

cieqHara popma:
Yt =po + PaXuit + p2Xait +.....+ Ci +Uit
OKOHYATEIHOTO YPaBHEHHeE, CIIOPe/l MPOMEHIMBHTE HA TOBA U3CJIeBaHe, € KAaKTO CJIe/BAa:

LNGDP = Bo + B1Canzo no Tekyuiata cMeTKa + B2 BbHIIEH Jbar
+ B3 Undnanusa (CPI ungekc) + B4 HoMuHasieH BasiyTeH Kypc

+ BsOTKpUTOCT HA THProBUATA + €

-kbJieTo peanHusaT BBII e 3aBucumara mpoMeHJMBa, KOSATO C€ M3pas3siBa KaTo JIOTapUTMHYHA
croitoct Ha BBII B Mumron matcku gonapa (LNGDP); He3aBrcHMETE IPOMEHIIMBH Ca: CAJIJIO 10
TeKyIlaTa cMeTka, u3paseHo karo npouert ot bBII (CA); Brammen apar kato npoueHt oT bH/]
(ED); mpuTok Ha MpeKkH 4yXJIeCTpaHHH WHBECTULUH, u3pazeH kato npoueHT oT BBII (FDIinf);
OpyTHU HAallMOHAJIHU CIECTABaHMs, u3paszeHu karto mpoueHtd ot BBII (GNS); Undnanus (naaekc
Ha OTPEOUTENICKUTE LIeHH ), m3pa3eHa B nporieHTH (INF); HoMuHaIeH BamyTeH Kype, U3pa3eH KaTo
otpurmanex BanyteH kype (NER) (MecTHa napruHa eMHHUIIA 32 IMATCKH 101, CPEHO 3a IEPUOJT)
¥ OTKPUTOCT Ha THPTOBHSATA, M3pa3eHa KaTo cOOp OT M3HOCA ¥ BHOCA HA CTOKH M YCITYTH, U3MEPEHH

KaTo MpOLEHTH OT OpyTHH BbTpelieH npoaykT (TO).

Ta6auua 3.8 Pesyaratu ot perpecusita
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IIpomennusa Koedunuent Cranp. rpemka | t-crar. BepositHOoCT
Canpo no Tekyiiara cMeTKa -0.011967 0.005473 -2.186307 | 3.20%**
BpHmien nawar karo % ot bBIIT 0.00838 0.000578 14.5093 0.00%**
[Ipurox nHa mpeku uyxnaecrpanau | 0.010839 0.007056 1.536048 | 12.89%
naBecTuIy kato % ot BBIT

Bpyrtau nanmonanuu cnecrsaanus | 0.005508 0.00429 1.28393 20.33%
Wudmnarus (uagexc CPI) -0.007019 0.001146 -6.125377 | 0.00%**
Homunanen BamyTeH Kypc -0.001606 0.000949 -1.693022 | 9.48%*
OTKpHUTOCT HA THPTOBHSTA 0.004584 0.001252 3.661813 | 0.05%**
C 22.26479 0.146317 152.1683 | 0.00%

R na kBagpat - Cpenna 3aBHCHMA IPOM. 23.19737
Kopurupan R-kBagpar 0.977 SD 3aBucuMa mpom. 0.66722
Cranp. rpemika Ha perpecusra 0.102 Wud-en kpurepmii na Akaike | -1.60293
OcraTpyHa cyma Ha KBaJpar 0.750 Kpurepuit na Schwarz -1.28236
Jlor. BeposTHOCT 77.521 Kputepun Ha Hannan-Quinn | -1.47414
F-crarucruka 343.017 Durbin-Watson cratucrika 0.97
Beposithoct (F-cratucruka) 0.000

HN3Tounuk: M3uuciaenue Ha aBTOPa, benexka: *, **, npencrass cboTB. 10%, 5% HIBO Ha 3HAYUMOCT

Crniopen perpecHOHHMS aHaJIU3 caMo MeT HE3aBUCUMU IIPOMEHIIMBH Ca CTATUCTUYECKU 3HAYNMH B
HAaIllUs MOZEN U O0SICHSBAaT HKOHOMHUYECKHUs pacTex. CpaBHsBaMe BEPOATHOCTTA C P-CTOMHOCTTA;
aKo p-CTOMHOCTTA BOJAM 10 MO-HHUCKA OT 5% mpu oTxBbpisHe Ha HO B nmonsa va Ha. M3kmouenue
MIpaBH CIy4yasT C IPOMEHJIMBATa Ha HOMUHAJIHUS BaAJIyTE€H KypcC, KOSTO Oellle TeCTBaHa 3a HUBO Ha
3HauuMocT oT 90%. To3u emnupuyeH aHaiu3 UMa 3a Leld J1a MOKake Bpbh3KaTa MeX 1y BalyTHaTa
IIOJINTUKA W WKOHOMMYECKHS pacTek B cTpaHuTe OT 3anagHute bankanu. OcBeH ToBa
UACHTUUIMPaTe KOU MAaKPOMKOHOMHYECKH MTPOMEHJIMBH OKa3BaT 3HAUUTEIIHO BIUSHUE BbPXY

HUKOHOMUYECKOTO pa3BUTHUEC HA TE3U CTPaHU.

IIpoBepka Ha XMIIOTE3H
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XUIMoTe3UTe B EMIIUPUYHOTO M3CIEABaHEe, UMAT 3a IeJI J1a pa3KpusT Bpbh3KaTa MEXAy BalyTHaTa
MOJINTUKA U UKOHOMUYECKHS pacTeX Ha cTpaHuTe oT 3amagHute bankanu. OCHOBHHUTE HAyYHU

XHUIIOTE3HU, UBIIUTBAHU OT PEIPECHUOHHUA MOICII, Ca:

Xunoresa 1: Hma nu 3navyumennu paziuxu medxcoy cmpanume om 3anaonume bankanu xamo
Anbanus, bocna u Xepyeecosuna, Ceseprna Maxkeoonus u Copbus no omuoulenue Ha 6IUsIHUemo
HA NOAUMUKAMA HA 8ATYIMHUS KYPC 8bDXY UKOHOMUYECKUs pacmeic?

Xunoresa 2: /[oKoIKO UKOHOMUYeCKUsm pacmeic Ha cmparume om 3anaonume banrkanu
3a68UcCy om 8aymMHaAmMa NOIUMuKa?

Xumnoreza 3: /lokonko ¢hakmopume, KOUMO 6IUAAM 6bPXY UKOHOMUYECKUS PACENC Hd
cmpanume om 3anadonume bankanu, 3aéucam om npunazanama 6anymua noiumuxa?

TpeTaTa XHUIIOTE3a € pas3aciiCHa Ha IIOAXHIIOTE3M, 3a Ja CC IIOKAXKC KOA OT IIPOMCHJIMBUTC,
BKIIFOYCHU B HU3CJICABAHCTO, MMa 3HAYUTCIIHO BJIIMAHHEC BBPXY HKOHOMHUYCCKHA PACTCIK Ha

CTPaHUTEC OT 3aHaI[HI/IT€ EaJ'IKaHI/I, B 3aBUCUMOCT OT IIpHJIaraHaTa IOJIMTUKA Ha BaJIyTHUSA KYypC.

Hi (nvaeBa xunore3za): Cangoro 1o TeKylaTa CMETKA BIIHSE MOJIOXKUTEITHO HA MKOHOMUYECKUS

pacTex Ha cTpaHuTe OT 3anaaHure bankanu.

Hia: Mima oTpuniatesieH epekT OT caJIoTo MO TeKylaTa CMETKa BbPXY HKOHOMUYECKHUS PACTEK

Ha CTPAHUTEC OT 38.H8.,Z[HI/ITC bankanu.

Hz !H!J’IEBa XHII0TEe3a): BBHIIHUAT OBAT BIMsAE HOI0KUTEIHO BBPXY HKOHOMHYCCKUS PACTCIK HA

CTPAHUTE OT 3aHa,[[HI/ITC bankanu.

HZQZ BBHIIHMAT ABIAT BAUse HEraTUBHO BBpPXY HKOHOMHUYCCKUSA PpaCTC)K HaA CTPAHUTC OT

3ananaure bankanu.

H;3 !H!J’IEBa XUIoTe3a): HpeKI/ITC YY>KACCTPAHHU HMHBECTUIUU BIIUSAAT IIOJIOKUTCIHO BBPXY

HKOHOMHUYCCKHA PACTCK HaA 33.H8.IIHI/ITC bankanu.

H;}g: HpeKI/ITe YYXKIACCTPAaHHU MHBECTULUHU BJIUAAT HCTATUBHO BHPXY UKOHOMHWYCCKUA PACTCK HA

3aHa,Z[HI/ITC bankanu.

Hs (nyaeBa xumorte3a): Vma mosnoxxuTeneH e(peKkT OT HAIMOHATHHUTE CIHECTSBAHUS BBPXY

WKOHOMUYECKHS pacTex Ha 3amaaHute baikanu.
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Haa: Vima oTpuniatenex egpekT OT HallMOHAIHUTE CIIECTABAHUS BbPXY HKOHOMHUYECKHUS PacTeX Ha

Sanaguute baakanu.

Hs (myaeBa xumnore3a): Mima orpuniatenes eQexT ot nHMIANUATa BbPXY HKOHOMHUECKHUS PACcTEexX

Ha 3anaguute baakanu.

Hsa: Mma monokuteneH epexkT oT MHGUIanusaTa BbpXy HKOHOMUYECKHS pacTeX Ha 3amaJHuTe

bankanu.

Hﬁ !H!J’IeBa XI/IHOTe3al: ITonuTHkaTa Ha HOMUHAIHUS BaJIYTCH KYpPC OKa3Ba HCraTUBHO BJIMAHUC

BBHPXY HKOHOMHYECCKUA paCTCXK HA 3aHaI[HI/ITe bankann.

Hﬁa: BonarunHocTTa HA HOMUHAITHUS BAJIYTCH KYPC BJIHUAC MOJIOKUTCIIHO BHPXY HKOHOMUYCCKHUA

PaCTCXK Ha 3aHaI[HI/IT€ bankanu.

HZ !H!HeBa XHUIoTe3a): HMMma nonoxurteneH e(beKT OT OTBOPCHOCTTA HA ThProBUsATA BbPXY

HNKOHOMHUUYCCKHA PaCTCIK Ha 3ana11H1/1Te bankanu.

Hza: OTkpuTOoCTTa HA THProOBHUATA MMa OTPHUIIATENCH €(EKT BbPXY HKOHOMUYECKHS pacTeX Ha

Janaguure bankauu.

3a Ja BUIUM C(I)GKTa Ha HC3aBUCUMUTC IPOMCHIIMBU BbPXY BBH, HHUC U3IINTBAMC KOe(l)I/II_II/IeHTI/ITe

CIIOpE]] CIICTHUTE JIBE YCIIOBHUS:
HO:p =0
Ha:B # 0

AKo KoepMIIMEeHTHT peau He3aBucuMara npomennusa e 0, HaMa edext Bepxy bBII. B cioyuaii,
4ye CTOMHOCTTa Ha KoeuuueHTHTe € pasnuyHa oT 0, HHe aHaIu3upame IOJIOKUTEIHUS WIN

oTpuLaTeNHUS e(heKT Ha OOsICHABALINTE IPOMEHIMBH BbPXY 00scHsABaHaTa npomeniuBa (bBII).

B ciyuaii Ha canjo mo Tekyiiara cMeTKa, BeposiTHOCTTa € paBHa Ha 0,032, koeTo 03Ha4aBa Mo-
Masika oT pP-croitHoct =0,05, KoeTo 03HauaBa, 4e MMa CTATHCTUIECKH 3HAYNMa BPb3Ka MEXTy Ta3H
npomennuBa u bBII B cnyyas na 3anagnurte bankanu. CroifHOCTTa Ha KoeUIIMEHTa € paBHa Ha -
0,011, xoero o3Ha4aBa, ye epeKTHT HA HE3aBUCUMUTE poMeHInBU BbpXy bBBII e orpunarenen.
VYBenuuaBaHeTo Ha cajfoTo o Tekymara cmetka ¢ 1% namanssa BBII ¢ 1,1%. B ciyuaa na

oananca no mexKywanma cmemka ce npuema aamepHamueHama xunomesa 3a ompuyamesHusl
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e¢€KWl om egbekma Ha bananca no mexKkywama cmemka 6bpxy UKOHOMUYECKUA pacmedtc, Kano no

mo3u HA4uH ce omxevpJis Hyjniesana xunomesda.

B ciyuail Ha BBHIIEH JIBJIT, T KaTO BEPOSITHOCTTA € paBHa Ha 0, T € II0-MajKa OT 3HAaYMMOCTTa
p-croriHocT=0,05, KOeTo oO3HayaBa, Y€ HMa CTATUCTUYECKM 3HayMMa BPB3KAa MEXAY Ta3u
npomennuBa u bBII B cinyvas na 3anagaure bankanu. CroiiHoCcTTa Ha KOe(UIMEHTa € paBHA Ha
+0,0083, koero o3HayaBa, 4Ye e(eKTHT Ha HE3aBHUCUMHUTE MpoMeHIMBH BBpXy bBII e
MOJIOKUTEJICH. Y BeIn4yaBaHeTo Ha BBHIIHUSA OBIT ¢ 1% Hamansasa BBII ¢ 0.83%. %. B ciyuas c
BYHIWHUSA OBl ANMEPHAMUBHAMA XUNOMe3d 34 OMPUYAMenHus eqheKm Ha 6bHUWHUAL Obl2 GbPXY

UKOHOMUYeCKUsl pacmeditc ce omxevpJisd, Kano no mo3u HaA4uH ce npuema Hyjleeama xunomesd.

JIpyra CTaTUCTUYECKH 3HAUYMMa IPOMEHJINBA € HH(IIAUATA, Thil KaTO pP-CTOMHOCTTA € MOo-MaJIKa
ot 0,05. Mudmanusta € MpOMEHIINBA, KOSATO BIMsAE BbPXY MKOHOMHUYECKHS PACTEXK, THil KaTO
BB3/ICHCTBUETO € OTPUIIATETHO, Thi KaTO CTOMHOCTTA Ha Koedwuimenta e -0,007. YBennyaBanero
Ha wHpanusITa ¢ 1% BoaM 10 HaMalsiBaHE Ha MKOHOMHU4Yeckws pactex ¢ 0,7%. Ilpuema ce
Hyneeama xunomesa 3a HecanueHusd eqbeKm HAa uH(ﬁJlClbﬂlﬂma 6bpPXY UKOHOMUKama Ha cmpaHume

om 35, a amepHamueHama xunomesa ce Onxevplisl.

Konebanusra Ha HOMHHATHUS BATYTCH KypC OKa3BaT HETAaTUBHO BIIMSHUE BBPXY HUKOHOMHYECKUS
pacTex B cTpanuTe oT 3anajaanute bamkanu. Ta3u MpOMEHINBA € CTATUCTUYCCKH 3HAYMMA B HAIIIHS
MoOJeNl Mpu HUBO Ha 3HauumocT oT 10%, ThH kato p-croiiHOoCcTTa=0,098 € mo-umcka ot 0,1.
YBenuueHneTo Ha HoMUHATHUS Kypc ¢ 1% mie Hamann ukonomudeckus pactex ¢ 0,1%, Twit kaTo
croiiHocTTa Ha KoeunmenTa e -0,001. Ilpuema ce nynesama xunomesa 3a ompuyamennus egpexm
HA HOMUHAHUSL 8ATIYMEH KYPC 8bPXY UKOHoMukama Ha cmpanume om 3b, a armepnamusnama

xunomesa ce Omxevp.isl.

Cnopen CMITMPUYHHA aHAJIN3 OTKPUTOCTTA Ha THProBUsATa HaAaCbpdaBa HKOHOMHNYCCKUA PACTCIK B
CTPAHUTEC OT 3al'Ia,Z[HI/ITC bankanu. Pe3y.]'ITaTI/ITC OT pCrpeCHudaTa IMoOKa3Bar, 4e€ Mpu 1% YBCINYCHUC
Ha OTKPHUTOCTTAa Ha TBHPrOBHUATA HKOHOMHKATA PACTC C 0,4% HMxonomuueckara OTKPUTOCT
ImoBuIIaBa IMMPOU3BOJUTCIHOCTTA B HKOHOMMKATA, 0COOECHO B HKOHOMHKHTE B nmpexoa, Karo
CTpaHUTC B aHAJIM3A. B Cydas Ha OomKpunocm Ha mvpcosuima aimepHamusnama xunomesa 3a
ompuyamelHus ed)eKm HA masu He3asucuma NpPOoMeHIUuBd 6vbpXy UKOHOMUHUECKUA pacmedic ce

OMXB8vbpJIsl, KAmMo no mo3u HA4uH ce npuema Hyjlesama xunomesa.
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BaxnocTtTa Ha Hamms Mozen € rojiasiMa, Tbil kKaro nHIUKaTopbT R2 e 0,97, koeto o3HavaBa, 4ye
HE3aBUCHMHUTE TMPOMEHJIUBU OOsCHSBAT OKOO 97% OT mpomsiHaTa B 3aBHCHMaTa MPOMCHJIMBA.
OcBeH TOBa pe3yaTaTUTE OT perpecusiTa ChBIAJAT C OCHOBHUTE TEOPUH, MPOYUYEHU OT

JIUTeparypara 1 HaUTC CMIIMPUYIHNU OTKPUTHUS.

Haii-romssmo Bausinue Bbpxy HuUBoTO Ha BBII 0Ka3Ba canmoTo mo Tekymara cMeTka oT okoJio 1%.
BoeamauaT near e okono 0,8%, HuBoto Ha uHbmanus e 0,7%, a OTKPUTOCTTa Ha THPrOBUSTA €
0,4%, cnensan oT HoMuHaNHUA BailyTeH Kypc ot 0,1%. [Tonoxurennata Bpb3Ka MEX1y pacTexa
Ha peannus bBII u 6ananca no Tekyiiara cMeTKa Ipe/nosara, 4e yBeIMuaBaHeTo Ha pacTexa Ha
peannusa BBII 6u momoOpuno GamaHca mo Tekymiara cMeTka. Hali-ctaTucTHyecku 3HaYUMUTE
IIPOMEHJIMBYU B MOJI€JIa Ca HOMHHAJIEH BAJIYTEH KypcC ¢ p-CTOMHOCT, paBHa Ha 0,098, oTkpuroct
Ha ThproausTa ¢ p-ctoHocT 0,05 u OanaHc no Tekymara cMerka ¢ p-croitHoct 0,032, cnenBanu
OT BBHUIHUS IBAT U UHGIIanusaTa ¢ p-ctoiHocT cboTBeTHO 0,00. JlokaTto mpekuTe 4y>kKaecTpaHHU
WHBECTUIIMM M OpYyTHHTE HAIMOHANIHHU crecTsBaHus ¢ pP-croiHoct Hax 0,05 ce okaszsar
HE3HAYUTENIHW U 0e3 /Ja OKa3BaT BJIMSHHE BbPXY MKOHOMHUKUTE HAa CTPAHUTE OT 3amaJHUTE

bankanu.

Ta6auua 12. EMnupu4HuTe pe3yaraTu

IIpomeniuBu Pe3yararu oT moaena

3HaunTeNeH u ¢ HeratuBeH eekt Bbpxy bBI1
Homunanen o0MeHeH Kypc

OTKpPHUTOCT HA THPrOBUATA 3HauynTeNnHa U ¢ nojoxureseH edext Bbpxy bBII

Ilpexu uy:knectpannu uHBecTunmu | HesnaunrenHu

Nudaanus 3HaunTeNHa U C HeraTuBeH eekt Bbpxy bBII

BpyTHM HannoHa Hu cniecTsiBanus | HesHauurennu

BbHIeH apar 3HaunTeNeH 1 ¢ mojoxurelieH edext Brpxy bBIT

Canjo o Tekymara cMeTKa 3HaYUTENHO U ¢ HeraTuBeH edekT Brpxy bBII

HN3Tounuk: U3unciieHne Ha aBTOpa
Ot Ta6J'II/IIIaTa IMo-rope BMKaaMe BPb3KaTa U CTATUCTUYCCKATA 3HAYUMOCT MCKY HE3aBUCUMUTE

MPOMCHJIMBHU, B3€TH B U3CJICABAHCTO, U 3aBUCHUMATAa MPOMCHIIMBA, KOATO AOBCIC N0 HAIICTO
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eMnupuyHO u3cnenBane. Ilpernenanara nuTeparypa HpeaCcTaBs MOJOKUTENHA W 3HAUMTETHA
BpPb3Ka MEXKIY OTKPHUTOCTTAa HA THPrOBUSTA, NMPEKUTE UYXKAECCTPAHHH HHBECTHLIMU, OpPYTHHUTE
HAI[MOHAJIHY CIIECTSBAaHUS U BhHIIHUA ABAT KbM BBII. Homunanuusat BanyTex kypc, uHduanusra
U CaJIJOTO MO TEKyIllaTa CMETKA OKa3BaT HETaTUBHO BIIMSHUE BbPXY MKOHOMHYECKHS PacTeX B
crpauutre oT 3b. EmMmupuunuTe pes3ynTatu ce MOIKpEmsT OT Te3W OT IperieaaHara oOIma
JIUTepaTypa, ¢ U3KIYCHUE Ha IPOMEHIINBATA 32 OPYTHUTE HALIMOHAIIHU CIECTSABAHUS U MIPEKUTE
YyX/JIeCTpaHHU MHBECTULIMU. Te3u JBe OOSCHUTEIIHU MPOMEHJIMBHU HE ca 3HAUMMHU B CilIydas Ha

MKOHOMMKUTE Ha CTPaHUTE OT 3anagHute bankanu.

Cnopez[ HKOHOMCTPUYHHA aHAJIMW3 HAIIUAT OKOHYATCICH PCIrpCCHMOHCH MOACII MOXKE a 6’5,[[6

H3Pa3CH 110 CJIICAHNA HAYWH!

LNGDP = 22.26 — 0.012CAB + 0.008EXD + 0.0108FDI + 0. 0055GNS — 0.007CPI
— 0.0016NER + 0.0046TO

EMHI/IpI/ILIHI/ISIT aHaJInu3, 633HpaH Ha MHOXXCCTBCHA PCrpeCusa, IIOKa3Ba KOH HKOHOMHYCCKHU

IMPOMCHJIMBHU BJIUAAT BbPXY HKOHOMUUYCCKUA PACTCIK HA CTPpaHaTa.

B ciyuas ma crpanute ot 3b ce HaOr0/1aBaT CTATUCTUYECKH 3HAYUMHU M TOJIOKHUTEITHH BPB3KH
Mexay peanHus bBII, oTBopeHOcTTa Ha THpProBusTa W BBHIUHUS IbIAr. B ChIIOTO Bpeme
HOMHUHAJIHUAT BaJlyT€H Kypc, MH(IanusATa U CaloTO MO TEKyllaTra CMETKa ca CTaTUCTHUYECKH
3HAYMMH, HO OKa3BaT OTPHUUATEITHO Bb3ACHCTBHE BbpXy peasnus bBII. B Hamero npoyuBane
MIPEKUTE UYKJIECTPAHHU MHBECTHIIMU W OPYTHUAT HAI[MOHANEH JIOXOJ Ca HE3HAUMTETHH U HE
OKa3BaT BIIMSHUE BBbPXY HMKOHOMHUYECKHS PACTEX B TE3M CTpaHU. EMIUpUYHUTE aHAIU3U
3aKJIK0YaBaT, Y€ HOMUHAJIHUAT BAITYTEH KypC BIUs€ OTPULIATEIIHO BbPXY HKOHOMUYECKHSI PACTEX;
€/IMH MPOIIEHT YBEJIMYEHNE Ha BayTHUS Kypc 1e Hamanu peaianus bBII ¢ 0,1 npouenra. Coio
Taka, COpe]] EMIIMPUYHUS aHAIINW3, B Cllydas Ha CTpaHUTE OT 3anaJHuTe baakaHu OTBOPEHOCTTa
HAa THPrOBUATA W BBHIIHUAT JBJIT BIMUSAAT IOJIOKUTEIHO BbpXy peannus bBII, mokaro
nH(pIAnMATa ¥ CATIOTO MO TEKYIaTa CMETKA BIUSAT OTpUliaTeTHO BbpXY peanHus bBII. B ciyqas
Ha cTtpaHuTte oT 3b npekuTe dyxaecTpaHHU MHBECTULIMU M OpYTHUTE HAIIMOHAIHU CIECTSABAHMS

HC BJIMAAT HA UNKOHOMUWYCCKUS PaCTCK.

Ot npoBepkara Ha (pOpMYy/IMPAHUTE XUIIOTE3H MOIaT /1A ce HANPABAT CJICAHUTE U3BOAU:

41



» OT eMIUpUYHHUTE aHAJIU3W HOMHHAIHUAT BAIyTEeH KypC BIHSAC HETaTHBHO BBPXY
MKOHOMMUYECKHUS PACTeX B CTpaHuTe oT 3b; Ha mpakTHKa MOBUINIABAHETO HA HOMUHATHHS
KypC Ha BaJyTHHS KypC BOJHU J0 HaMaJsiBaHE HAa MKOHOMHYECKHS PACTe)K HA CTPAHHUTE,
B3eTH B aHanu3ute. Criopen HAKOM MKOHOMHUYECKH W3CJICIBAHUS HOMUHATHUAT BATYTCH
Kypc nMa o0paTHa 3aBUCHUMOCT OT pactexa Ha BBIIL. Pesynrature oT Hamero npoy4yBane
3a oTpHIareaHus eheKT Ha HOMUHAIHHS BaJIyTeH KYpC BBPXY MKOHOMHYECKHS PACTEk
CBIIIO CE€ MOJKPEIST OT NMpeauIlHyd mpoyuBaHus karo Bosworth et al. (1995); Schnabl
(2009); Jaussaund u Rey (2009); Kodig et al. (2014) u Dollar (1992), Ali (2013), Ghosh et
al. (1995), Arratibel (2010), Ndela (2011). HectaOumHUAT BamyTeH Kypc MOXKE J1a MMa
OTPHIIATEIHO BH3ACUCTBHE BbPXY HKOHOMHUECKHUS PACTEXK, KATO BIHSIC BbPXY KPUTUYHU
JCTEPMUHAHTH Ha MKOHOMHYECKaTa IEHHOCT KaTO ThPrOBCKHU MOTOIH, U3HOC, HH(IIAIuS,
3aeTocT, BHOC u ITHMH.

» MHoroOpoliHu MPOyYBaHMS TIOKA3BaT, Y€ HECTAOMITHOCTTa HA OOMEHHUTE KypCOBE YECTO
BOJAM /10 HaMalsBaHe Ha o0ema Ha MexayHapoaHata TeproBus (Barguellil et al., 2018;
Hooper u Kohlhagen, 1978). Karo ce uma npenBuj 3HaYCHHETO HA MEXIAyHApOHATA
THPrOBUSl 1 MHBECTHUIIMUTE 32 MKOHOMUYECKHUS pacTex, 3amannute bamkanu tpsOBa na
ClIeBaT KypcoBa IIOJIMTHKA, HACOYCHA OCHOBHO KBbM CTAaOWJIM3HpaHE HAa BATYTHHUTE
KypcoBe. OTHOCUTEIHO CTA0WIIHUAT U MPEBUANM BATYTEH KYpC € OT peliaBalio 3HaueHue

34 CTUMYJIMPAHC HAa HKOHOMUYCCKHS PaCTCIK.

» OTKpUTOCTTa Ha THPrOBUSATA MMa TIOJIOKUTETHO BB3JCHCTBHE BBPXY MKOHOMHYECKHS
pactexx B cTpaHute oT 3anaanure bankanu. Hsikom npoyuBaHus couaT MOJIOKUTEITHU
e(eKTH BbpXY pacTeka Ha OTKPUTOCTTa Ha ThprosusTa (Hamp. Chang, Kaltani, u Loayza,

2009; Dollar u Kraay, 2004; Frankel u Romer, 1999; Freund u Bolaky, 2008).

» B crpanute ot 3anagnure bankaHn eMOMPUYHHUAT aHAIU3 MTOKa3a HETaTUBHUS eeKT Ha
nH(pIanusATa BbPXY HMKOHOMHYECKHS pacTeX. Jpyru mnpoydBaHHsI MOAKPENST TO3M
pe3ynTaT; 3a pacTek € HeoOXoquma yMepeHa HHQIanus, HO HaIXBbPIISIHETO Ha

OTIpeJIeJIEHO HUBO MOJKE Ja TOBE/IE 10 HamalsiBaHe Ha pactexa (Ali, 2013).
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» B mannuTe, aHaTM3WpaHu B TOBa poyuBaHe, [TYM He oka3BaT 3HAYMTEITHO BIUSHUE BHPXY
MKOHOMUYECKHSI pPACTEK Ha cTpaHuTe oOT 3anagHute bankanu. Hskoun npegumnu
MPOYYBaHUS CHINO HE OTKpUXa 3HAYMTENHa Bpb3ka. Hampumep Lyroudi et al. (2004),
KoiiTo m3cnensa edekxra Ha ITYM BBpXYy MKOHOMHUYECKHS PAcTEX Ha MKOHOMUKUTE B
npexo] ¢ POKyC BbpXy H3TOYHOEBpONeckuTe U 6ankanckure crpanu ot 1995-1998 r., ne
OTKpUBa 3HAa4YMTENCH e(eKT BbPXYy HKOHOMHUYECKHUs pacTtex. CTpaHuTe OT 3amagHuTe
bankanu otbenszaxa cnax B [IUM u TexHoIOrmuTe M HOY-Xay, KOUTO Ca OCHOBHHUTE
KaHaJM, 4pe3 KouTto ce odakBa [[YM na noBiIMsAT IOJOKHUTEIHO HAa pPacTexa.
Koncraranuure npeanonarar, ye uaBectuuuute B [[YU TpabBa ga ObaaT HACOYCHU KBM
MIPOU3BOJCTBEHUTE CEKTOPH, KaToO IO TO3M HAYUH C€ YBEIMYaBa 3a€TOCTTa W
MIPOU3BOJUTEIHOCTTA HA TPYAA.

» Choopen eMIUpUYHHMS aHAIU3 BBHOIHUAT JIBJIT  BJIHSE€ TOJOXHTEIHO BBPXY
MKOHOMMUECKHUS pacTeX Ha CTpaHUTE OT 3anajHurte bankanu npes uscieqBaHus NEPUO.
Ot gpyra ctpana obade, KOraTo TOBa HUBO Ha JIBJIT CE€ YBEIUYM 3HAYUTEIHO, TOBA CE

0Tpa3sBa HETaTUBHO HA MKOHOMHUYECKOTO Pa3BUTHUE MOPATH JINXBEHUTE IJIAIIaHUS.
OcHOBHNTE M3BOAY OT CPABHUTEJIHHUS aHAJIU3 (TJ1aBa BTOPA)

JIBe OT HariacuTe, KOUTO IMapHyHaTa TMOJIMTHKA BB3IPHEMa B CTpaHUTE OT 3amagHuTe bankaxu,
ca WM 4ype3 pamkaTa Ha ooMeHHUs Kype (bocha n Xeprerosuna, Kocoo, Uepna ropa u CeBepHa
MakenoHus1) uim upe3 TapretTupase Ha uHduanusara (Andanus u CepOus). PexxuMbT Ha BaJTyTHUS
Kypc, CleOBaH OT BCsSKa CTpaHa OT 3amagHuTe bankanu, HECbMHEHO € TMOBIHUSI BBPXY
MKOHOMHYECKOTO Pa3BUTHE HA TE3W CTPAHU U MPEOJOJIIBAHETO HA PA3IMYHUA (PMHAHCOBU KPH3H,

0Cco0€eHO Ipe3 NOCICAHUTE ABAACCET TOANHU.

Ob6miara nurepaTypa Mpejamnosiara, 4€ MoJuTHKaTa Ha (UKCHUpaH BaJyTeH Kypc rmomMara ja ce
noaabprka Hucka nHdmanus. Criope aHaTU3UTE BATyTHUAT KypC BCE OIIl€ € OCHOBHUSAT U3TOUHUK
Ha WH()IAMOHEH HATUCK B CTpaHuUTe OT 3amagHuTe bankanu. Hskom cTpanu oT 3amagHute
bankanyn wW3noi3BaT CHLOTBETHUTE CH HallMOHAJIHKW BaJIyTH, »O0OKATO JPYyru HU3II0JI3BAT
eBpOM3AIHATAa KaTO PEKUM Ha BajdyTeH Oopia. [IbpkaBUTE OT M3BaJKaTa M3IOJI3Baxa Pa3IMIHU
peKMMHM Ha TapuyHa TOJIMTUKA 1O BpeMe Ha KpHu3aTa U B 3aBHCHUMOCT OT TEXHHUs H300p
pasmosnaraxa ¢ pa3JIMuyHU HHCTPYMEHTH Ha MKOHOMUYecKaTa moauTuka. CTpaHuTe, KOUTO H30paxa

PEXHUM Ha (PUKCUpPAH BAIYTEH KypcC, HE MOXaxa Jla MpUJIoKaT 00e3leHKa U J]a HaMaJIsT
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3aBHCUMOCTTa CH OT BHOC. BBHIIHUTE ChTpeceHus Osixa 0coOSHO TMopa3uTenHu 3a YepHa ropa,
KOSITO M3BBpIIU eBpousanus. [lo Bpeme Ha prHAHCOBaTa M MKOHOMHYECKA KPU3a U3IOJI3BAHETO
Ha €BPOTO KaTO 3aKOHHO IUIATE)KHO CPEJCTBO OIPaHUYM NMPUJIaraHeTO Ha OOMEHHHS KypC KaTo

e(eKTHUBEH HHCTPYMEHT 3a KOPUT'HpPaHE HA ThPTrOBCKUA JCPHIIUT.

OT cpaBHHUTEIHUTE AHAIU3U B IJaBa BTOPA, PSKUMBT Ha IUIABAILl BAYTEH KypC IIO3BOJIABA HA
CTpaHara Ja UMa He3aBHCHMa MapuyHa MOJUTHKA KaTo Anbanus u ChpOusi, KOETO MO3BOJISBA HA
MKOHOMMKATa Jla MOEME BBTPEIIHM U BBHUIHM CHTPECEHMsI, KaTO THPrOBHUSATA U JIMXBEHUTE
npoueHTu. Ta3u IrbBKaBOCT o0aue € cBbp3aHa ¢ Mo-BUcoka umHGuanus. B AnbGanus u CepOus
cpennHoto HUBO Ha uHGmanug ot 2010 r. mo 2020 r. e cpoTBeTHO 2,2% U 4,2%. Jlokato npyru
ctpanu, kato bocHa m XepueroBuna u CeBepHa MakenoHus, MOKa3BaT IMO-HUCKH HUBA Ha
nHpnanus, ceorBeTHO 0,54% u 1,42%. TexHuaT (hUKCHpaH BadyTeH KypC IO OTHOIICHHWE Ha
€BPOTO € MOBJIMAT Ha UKOHOMHUKHUTE HA TE€3M CTPaHU Ja ObAaT MO-CTaOWIHM MO OTHOILEHHE Ha
konebanuaTra Ha nenute. Ctpanu karo KocoBo u YepHa ropa, KOMTO ca €BpOM3HpaIU
MKOHOMHUKHUTE CH, Tpe3 MOCIEJAHNUTE TOAMHU IMMOKa3axa IMO-BUCOKM HHMBAa Ha MH(MIAIMS, CPEeIHO
1,89% u 1,46% 3a Bcsika cTpaHa. BHCOKOTO caijio 1Mo TeKymara CMeTKa B CTPaHUTE OT 3araHuTe
bankanu e cBbp3aHO C TEXHUTE MpPENNOYUTaHUs 3a (puKcupaH BanyTeH Kypc (popmanHo u
¢daktuueckn). Jlpyra mpuuuMHa 3a TO3M BHCOK JA€DUIUT ca HUCKUTE MyOJUYHU KaIUTaJIOBU
pa3xo/iu, BUCOKOTO HUBO Ha MyOJUYEH IBJT, 0c0OeHO B UepHa ropa nu AnbaHus, U cagbT Ha
YyX/1eCTpPaHHUTE NHBECTUIMH Mpe3 MOCIeAHOTO AeceTusneTre B crpanute ot 3b. To3u nokazaren
noka3Ba Hail-Bucoka ctoifHocT B bocHa n Xepuerosuna u CeBepHa Make1oHMs1, CbOTBETHO -5,5%
u -2%. ToBa moka3Ba MpeIUMCTBO Ha (PUKCHpaHHs BalyTeH Kypc Ha Te3M JIBE CTpaHH.
Me:x1yBpeMEeHHO Npe3 MOocaeIHUTE JieceT roquHu Andanust u CbpOust mogodpuxa ThproBCKHUs CU
NepUIUT, HO ThH KaTo cleABaT MOJMTHKA HAa I'bBKaB OOMEHEH Kypc, HUBOTO Ha OajaHca IO

TEKyIlaTa CMETKa OCTaBa BHUCOKO.

CpaBHHTENHUAT aHATU3 3aKitoyaBa, ye B AnOanus 1 CbpOus, KOUTO UMAT IUIaBAIlM BaTYTHH
Kypcoe, U B CeBepHa MakenoHus, KosATO e (akTo UMa OOBBpP3aH KypC, LIEHTPATHUTE OaHKU
HaMaJsBaT JIMXBEHHUTE MPOLEHTH, 3a Jla MOJKPENAT MKOHOMHUKATA: JMXBEHHST IMPOLEHT Ha
AnbGanwust 6eme HamaneH 1o 0,5 mpomenTa pe3 Mapt, Ha Cbpous ot 2,25 nporieHTa npe3 MapT Ha
1,25 mpouienTa 10 10HHU, a Ha CeBepHa MakenoHus Oellie HamalieH TpU IbTH, B KpaifHa CMETKa J10

1,5 IMPONLCHTA. HeHTpaJ'IHI/ITC 0aHKH ce HaMecHXa 3HAYUTEIIHO Ha BAJIYTHUTC I1a3apHu 110 BPEMC Ha
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OJIOKMpAHETO W BTPUTE CTpPaHH, 3a Ja CTaOWIM3UpPAT CBOMTE BaJyTH U Ja MUHUMHU3HUpAT

uHpIanusTa.

Hsikon cTpaHu ca M3MMTany HaNpeXeHWEe Ha BalyTHHTE mazapu. Anbanus u ChpOHsi, KOUTO
CIIeJIBAT PEXKKUM Ha IUIaBalll BATYTEH Kypc, 0OsIBUXa, Y€ MapuyHaTa IMOJIUTUKA IIe IPEMUHE KbM
Haco4BaHe Ha MHQuanuUATa. Te3n NHTEPBEHLIMU Ha IIEHTpajHaTa OaHKa Ha BaJyTHH ma3ap Osixa
OTJIOKCHU M MOKC Ja 3aTPpyAHAT NPEMHUHABAHCTO KbM HAJCKACH PCKUM HaA TAPIrCTUPAHC Ha
uHbmanuaTa. 3a pa3nuKa oT CpbOCKUS AWHAP, ATOAHCKUAT JIEK OCTaHa CPAaBHUTEIHO CTaOWIeH

CIpsIMO €BpOTO Tpe3 4eTBbpToTO TpuMeceune Ha 2008 r., Ho ce ob6e3nenu cve 7% mpe3 2009 T.

Ot aHanmm3a Ha BaJIyTHATa MOJIMTHKA U UKOHOMHWYCCKOTO pPa3BUTHC HA CTPAHUTE OT BaHaI[HI/ITe

bankanu cturame 10 HIKOU BaXKHU 3aKIIOUCHMUS:

» OcobeHocT, KOSATO cOMMKaBa BCHYKM CTpaHU oT 3b, €, 4e Te3u CTpaHu HUMaT MajKo
IIPOCTPAHCTBO 3a MaHEBPHpPaHE C MAaKPOMKOHOMMUYECKU MOJUTHKH, 32 Ja MOJNOMOIHAT
MKOHOMMYECKAaTa CTa0MIIHOCT. BhIpeku ye Te3u IbprKaBu MpuiiaraT pa3indyHu pexUMH Ha
O0OMEHHUS KypcC, ICMCTBUTEITHUTE PE3YJITATH OT MAPUYHUTE MOJIUTUKH ca 3a0€1eKUTEITHO
CXOJIHHU, KOETO TpEAroara, 4e u300pbT Ha BAIYTCH PEKUM € MHOTO IT0-MaJIKO KPUTHYEH,
OTKOJIKOTO OOMKHOBEHO CE CMSTA.

» llenTa Ha mapuyHaTa MOJUTHKA B CTPaHUTE OT 3anajHuTe balkaHu € MUHUMAITHA TTOpaIH
M3HMCKBaHUATA 3a MaKpOMKOHOMHYECKAa CTaOuiu3alus, B IOYTH BCHYKH CiIydau
noroBopeHr ¢ MB® upe3 pa3nuyHu mporpaMu 3a NoArnomMarase. Y CrexbT Ha T€3U CTpaHu
B MKOHOMHYECKHS pacTeX, HamallsiBaHETO Ha Oe3paboTuIlaTa WM MOBUIIABAHETO HA
CTaHJIapTa Ha )KMBOT € Hali-Bede MPOIYKT Ha (prcKaHaTa MOJUTHKA.

» Jlopu B cinydas ¢ Anbanust u CepOus, KOUTO ClIe/[Baxa MMO-T'hbBKaB PEKUM Ha OOMECHHHUS
Kypc, HUE OTHOBO 3a0elsi3axme, e cie/BaHaTa napuyHa MoJMTriKa Oerle peCTpUKTUBHA U
MO-1Mo00Ha Ha MOJUTUKHUTE, CIEIBAHU OT CTPAHU C MO-(PUKCUPAH PEKUM, KATO TApUIHUS
CBBET.

» Cnopen ananmsa m300pbT Ha (UKCHpPAH BATYTEH KypC WM CBPBX(PHUKCHpPAH PEXKUM HE
M3TJIeKAa Aa € MOBIUSI MOJIOKUTETHO BbPXY UKOHOMUYECKUS PACTEXK Ha CTPAHUTE OT
3anagnute bankaHu, KOMTO MpUiIaraT TakbB PEXKUM. AHTAKUMEHTHT 32 TaKWBa CTPOTH
pasmnopeadu B HSIKOU cTpaHu oT 3b pompuHece 3a pa3yMHO HHUBO Ha MapuvHa CTa0OUITHOCT.

NKoHOMHUYECKOTO BH3CTAHOBSIBAHE M pacTex o0ade 3aBHCAT OT MMPOCKTUPAHETO U
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MOCJICIOBATETHOTO TPUIIaraHe Ha TIOJIXOIsIIa KOMOWHAIIMS OT TIOJIMTUKH, KOSTO TPsSOBa
71a BKITIOYBA 3HAYUTEIHUA CTPYKTYPHU M WHCTHTYIIMOHAITHH ITPOMEHH.

» TlpaBUTENCTBEHUTE pEIICHHUS BHB BCSKa IbpxkaBa oT 3amaaHute bankaHu TpsOBa na
B3€MaT MpPEIBUA MaKpPOMKOHOMHUYECKUTE YCJIOBHSA, Thil KaTo HAMA €IWHEH MOJEN Ha
BaJyTHAa IOJUTHKA TIpe3 TOAWHUTE HA MNpexoa W (QaHATUYHATA TIOAKpErNa, KOSTO
MPABUTEJICTBATa UMAT 32 (DUKCUPAHU PEKUMHU B TAKBB MOMEHT, M3TJICK/a HEONPaBIaHa.
Caydyaute Ha AnbGanus u ChpOHs CHIIHO HOJKPEIAT Ta3W TJeIHA TOYKA; MPEAWIIHU
HEYCHEIIHU OMUTH 32 MOCTUTaHEe Ha CTa0MIIHOCT Ype3 TBHPIAO (PUKCHpaHEe MpernopbyBaxa
no-npexnasms moaxos B kpast Ha 2000 r. ¢ mpueMiIMBY pe3yITaTy.

» Haii-Hakpasi MOXKEM J1a 3aKITIOYMM, Y€ BCUYKHU cTpaHu oT 3b ca moTeHIratHu KaHIuaaTu
3a MpUCheANHsABaHE KbM EBpONEHCKHUs ChIO3 U Y€ BCHUKU MPABUTEICTBA HA TE3U CTPAHH
o0OpBIIAT TOISIMO BHUMAaHHWE HAa MAaKpPOMKOHOMHYECKATa MOJUTHKA 32 MOJIbP)KaHE Ha

(MHaHCOBaTa CTAOMITHOCT.

N360pbT Ha BATyTHA TIOJTUTHKA HA CTPAHUTE OT 3aragHuTe baakanu € MHOTO CIIOJKEH MpOoIiec, Thid
KaTo HE 3aBHCH CaMO OT PELIEHUETO Ha MpaBUTEICTBOTO U LleHTpanHara OaHka, a € pe3ynrar oT
KOMOMHAIMATa OT MHOTO MUKPO- U MAaKPOMKOHOMHUYECKU NOIUTUKU. KakTo 06chanxXMe no-rope,
CIIEZIHUTE €JIEMEHTH ca IMOBJIMSUIN IJ1aBHO BbPXY M300pa Ha BayTE€H PeXHUM B cTpaHuTe oT 3b.

V' CpobpakeHHsATa, CBBP3aHHU ChC CTAOMIIHOCTTA Ha (DMCKATHATA MO3KIMS U KalaluTeTa 3a
KOHTpOJIMpaHe Ha uHGUIanusATa, HW3Wrpaxa BaKHa PO MpH TpeaiaraHeTo Ha
XHUneppUKCUpaH BapuaHT B OHE3M CTPaHU, KbJIETO KaallUTEeThT Ha BIACTUTE Ja HAI0XaT
olpeziesieHa CTeNeH Ha (UcKajlHa U Mapu4Ha JUCLUUIUIMHA cE€ Bb3IpHeMa KaTo ciad (B
buX).

v VIcTOpHYECKH U MOJUTHYECCKU (DAKTOPH CHIIO OKAa3BaT PEIIaBAI0 BIMSHHUE BHPXY H300pa
Ha nonutuka. [lonmutnueckure Gaxkropu moadepTaBaT BbBEXKIAHETO HA €BPOTO KAKTO B
YepHna ropa, taka u B KocoBo, J0Karo HEYCHEIIHUAT OMUT ChC CTAOMIM3ALUOHHUTE
nporpamu, 6azupanu Ha (pUKcHpaH BadyTeH Kypc mpe3 90-Te roauHu, NoBIus Ha U3bopa
Ha rpBKaB pexxuM B Crpous keMm 2008-2010 .

IIpoBepkaTa HA OCHOBHHUTE XMIIOTE3U Ha JUCEPTALIMOHHUS TPV MOKa3Ba CICIHOTO:
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Xunoresa 1: Mma nu 3nayumennu paznuku medcoy cmpanume om 3anaonume bankanu kamo
Anbanus, bocna u Xepyezcosuna, Ceseprna Maxeoonus u Copdus no omuouieHue Ha 8IUAHUENO

Ha NOIUMuUKaAma Ha 0OMeHHUs. KypcC 6bpXyY UKOHOMUYECKUA pacmeofc?

Ot omnucarenHus aHAIM3 ITbpBaTa XUIIOTE3a CE MOTBBPIK/IaBa;, UMa 3HAYUTEITHU PA3JIMKH MEXTY
ctpanuTe oT 3anagHute bankanu kato Anbanus, bocra u Xepuerosuna, CeBepHa MakenoHus 1

CppOus o OTHOLIEHHE HA OOMEHHUTE KYPCOBE 1 MKOHOMUYECKHS PaCTEX.

Xunoresa 2: /[oKoIKo uKOHOMU4ecKusm pacmexc Ha cmparume om 3anaonume bankanu
3a68UCU OM NOJUMUKAMA HA 0OMeHHUme Kypcose?

OT perpecuoHHMsI MOJENl HyJIEBaTa XUIOTE3a C€ MOTBbpXkAaBa. VIKOHOMUYECKUST pacTeX Ha
CTpaHuTe OT 3amajgHuTe bankaHu 3aBUCH OT MapaMeTpuUTe Ha BalyTHUs Kypc. HomuHamuust

BAJIYTCH KYPC B TC3U CTPAHU BJIUAC OTPHULATCIIHO BbPXY HKOHOMUYCCKHA PACTCK.

Xumnore3a 3: /lokonko ¢hakmopume, KOUMO 6IUAAM 6bPXY UKOHOMUYECKUS PACENC Hd
cmpanume om 3anadonume bankanu, 3asucam om npunazanama 6anymua noiumuxa?

Ta3u xunoresa e IIOTBBPJACHA 3a HAKOM MAKPOUKOHOMHYCCKHU (I)aKTOpI/I, KOUTO HMaAT
CTaTUCTUYCCKU 3HAYHUMO BJIMAHUC BBPXY HMKOHOMHUUYCCKHA PaACTCXK HA CTPAHUTE OT 3aHaIIHI/IT€
EaJ'IKaHI/I, " € OTXBBPJICHA 34 HAKOU APYTI'U (1)aKTOpI/I, KOHUTO Ca CC OKa3aJIn HE3HAYUMHU B CTPAHUTC

oT 3b OT perpecnoHHUs MOAEI.
Xunomesume, Koumo ce npuemam om emMRUPUYHUME AHATUZU CA CIeOHUME:

» B crpanute ot 3anannute bankanu 6amaHCHT MO TEKyIaTa CMETKa BIIMSE OTPUIATEITHO
BbpPXY MKOHOMHYECKMS pacrex. IIpuema ce antepHaTMBHATa XHIIOTE3a 3a HETATHBHUS
eeKT OT canJI0To MO TEeKyIlaTa CMETKa BbpXY HKOHOMHUYECKHUS PaCTeX.

» B crpanure or 3amagHuTte bankaHW BBHINHHUAT IBAT BIMSAE TOJOXKUTEITHO BBPXY
MKOHOMMYECKHU pacTex. Taka ce mpreMa HyJjeBaTa XUIoTe3a 3a MOJOKUTENHUS e(DeKT Ha
BBHIIHUS JBJIT BbPXY UKOHOMHUYECKHSI PaCTEX.

» Uudnanuara oxa3Ba OTPHULATETHO BB3IACHCTBHE BBPXY HKOHOMHYECKHS pPACTeX B
ctpanuTte oT 3ananuute bankanu. [Ipuema ce HyneBara XunoTes3a 3a HeraTUBHUS €(EKT Ha
uH(pIanMATa BbpXY UKOHOMHKATa Ha cTpaHute oT 3b.

» OTKpUTOCTTa Ha THPrOBHUSTA BIHSE IMOJOXHUTEIHO BBPXY MKOHOMHYECKHS PAcTeX Ha
crpanute ot 3anaguure bankanu. [Ipuema ce HyneBaTa XUMoTe3a 3a MOJIOKUTETHUS e(heKT

Ha Ta3u HE3aBHUCHUMaA ITPOMCHJIMBA BbPXY HKOHOMHUYCCKUA PACTCK.
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JlokaTo B cTpanuTe OT 3anagHuTe bamkanu mpekuTe 4yKIeCTPaHHU WHBECTUIIMN M HAIIMOHATTHUTE
CIIECTSBaHMS Ca CTATUCTUYECKH HE3HAUYMMHM IPU aHAIM3a HA eMIUPUYHHUS Mojnen. Te3u 1Be
MMPOMEHJIMBY HE Ca CTATUCTUYECKU 3HAYMMH 32 MKOHOMHUYECKOTO pa3BuTHE Ha Anbanus, bocHa u

Xepuerosuna, CesepHa Makenonust u CbpOusi ipe3 U3CIeABAHUS TEPUOI.

Havunu npunocu

OcCHOBHUTE IMPAKTUYCCKU U3BOAN OT U3CJICABAHETO Ca CBHP3aHU C H36opa Ha BaJlyTHA IIOJIMTHUKA

M KaK Ta3u IMOJIMTHUKaA B3aHMOHeﬁCTBa C IMHaMHKaTa Ha MAKPONKOHOMHUYECKHUTEC IMOKA3aTCIIN.
OcHoOBHUTE IMPHUHOCH Ha Ta3u JucCCpTanuns ca CJICAHUTC!:

v TIbpBO — TOBa H3CICABAHC CHUCTEMATH3HPa TEOPHUTE M BB3IJICAUTE, CBBP3aHH C
BaJlyTHATa MOJINTUKA, BIMSIHUETO Ha KoJeOaHMATA HA BAJyTHUS KypC BBPXY pacTexa Ha
BBII u Teopunte, KOUTO 0OSICHSABAT €eKTa OT HECTAOMITHOCTTA HAa BAyTHUS KYPC BBPXY
OTBOPEHOCTTa HAa TBPrOBUSTA M NPEKUTE UYKIECTpaHHW HMHBecTHLMHU. ChIIO Taka
TEOPETUYHA YacT OT TOBA U3CJIEABAHE Ca CUCTEMATHU3UPAHU TEOPUUTE 33 PEKUMUTE Ha
BAJIyTHUTE KypCOBE Karo; ONTHMaJHAaTa BaJlyTHA 30HAa W (PMHAHCOBU M MOJIUTHYECKU
MOJIXO/IH.

v' Bmopo - w3CienBaHeTo 000rarsBa MKOHOMHYECKHTE MPOYYBAHHS 3a BIUSHHETO Ha
BaJIyTHAaTa MOJUTHKA BbPXY MKOHOMUYECKHUS PACTEXK B CTPAHUTE OT 3anagHuTe bankanu.
JucepranusaTa € 3abJI004€HO M3ClIeBaHE HA MKOHOMMUYECKOTO Pa3BUTHE Ha 3alagHUTe
bankanu B pe3ynTaT Ha IpuiaraHara BajdyTHa nonutuka. Mscnensanero oOxBara
nponbiokuTenen nepuox  (1990-2021 r.), koero TO3BOJIABA Jla C€ TMPOCIEAH
MKOHOMMYECKOTO Pa3BUTHE U IPOMEHUTE BbB BaJlyTHaTa IIOJINTHKA HA cTpaHuTe oT 3b.

v Tpemo - IpUHOCHT HA TOBA U3CIICIBAHE KbM TEOPETHYHHUTE M MPAKTHICCKH TMO3HAHUS €
KOMIUIEKCHUST CPAaBHUTEJIEH aHAIN3 Ha IMHAMUKATa HA OCHOBHUTE MAKPOMKOHOMUYECKU
MOKa3aTeiu, KaTo ce MoJuepTaBa pojsiTa Ha BalyTHaTa MOJUTUKA B PA3BUTUETO HA TE3U
IIPOMEHJIMBHU. Bb3 OCHOBa Ha CpaBHMTEIHUS aHAIM3, HE BCUUKHM CTPAaHU OT 3amaJHUTE
bankaHu ca nManu €HaKBHU PE3yITaTH OT IPUJIAraHUs BAyTEH PEXHUM; HAKOM ca UMalln
HampeIbK B MaKpOMKOHOMHYECKOTO DPa3BUTHE, a JPYTd HE ca, KaKTO € OOSICHEHO OT
CpPaBHUTEIHH aHAJN3H, TOAYEPTABAIIY BaXKHOCTTA HA CPABHUTEITHUS aHAJIU3.

V' Yemevpmo — TOBa m3Clie[BaHe, 0a3MpaHO Ha pa3pabOTEHHs OT aBTOpa PErPECHOHEH

MOJZCII, ITOKa3Ba 3aBUCUMOCTTA MCKIY CICAHUTC MAKPOUKOHOMUYCCKH IMOKA3aTCJIu KaTO
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cajlgo II0 TEKylmara CMCTKA, BBHIICH MObJT, IMMPECKH YYXACCTpaHHHW HWHBCCTUIHU,
HallMOHAJIHU CIICCTsSIBaHMU, I/IH(bJ'IaI_[I/ISI, IIOJIMTHKA HA HOMHWHAJICH BAJIYTCH KYPC, OTKPUTOCT

Ha ThbpTOBHATA U HKOHOMHNYECCKHUA paCTeK HA CTPaHUTE OT 3b.
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Introduction

The topic addressed the effect of exchange rate policy, considering the dynamics of economic and
commercial developments between countries today. Globalization is a process that is spreading
more and more, and for this reason, this study found it necessary to bring to the center of analyses
the importance of exchange rate policy in maintaining economic relations between countries.
Many economists have investigated this topic, focusing on how different currency regimes and the
fluctuation of exchange rates affect economic growth. This study's unique feature is that it focuses
on the Western Balkan countries. Only a few studies have focused their analysis on all WB
countries simultaneously; for this reason, this thesis will be an added value for interested parties
and young researchers. The Western Balkan countries are small-open economies, and the
exchange rate policy impacts the economic growth and main macroeconomic indicators such as
the level of imports and exports, foreign direct investment, price dynamic, productivity, and others.
Exchange rate stability supports financial stability in the country and consequently helps economic
growth. Most of researchers, finding a direct relationship between exchange rate policy and
economic growth during the last century has been challenging. One of the most critical issues in
international finance is which exchange rate regime can best stimulate economic growth and the
relationship between exchange rate and economic growth. Economic stability is a significant
advantage of fixed exchange rates, as the exchange rate does not fluctuate with market conditions.
Therefore, the fixed exchange rate can create a favorable business environment for attracting

foreign investment.

On the other hand, floating or flexible exchange rates allow central banks to implement more
independent monetary policy, which is essential for managing the economy. Economists believe
floating rates could harm the economy because every country uses the currency as an intermediary
to purchase goods and services in international trade. Exchange rate volatility is the risk or
uncertainty associated with unpredictable changes in the exchange rate over time. A country can
use a fixed exchange rate (single or multi-currency peg), an intermediate regime (adjustable or
crawling peg), or a flexible exchange rate, depending on the supply rate of money and its monetary
self-sufficiency. According to the IMF annual report, approximately 85 percent of developing

countries had fixed-exchange-rate arrangements before the Bretton Woods fixed system collapsed.



When the fixed-currency system collapsed in 1970, there was a significant change in the exchange

rate system.

The role of the exchange rate policy, commonly perceived that it foster monetary stability,
characterized by low inflation rates and a stable national currency of each country or region. The
importance of price-level stability-oriented monetary policy for a successful transition has been
widely emphasized in academic literature. When exchange rates are floating, as opposed to fixed,

they are more likely to fluctuate (volatility) depending on the economy's ups and downs.

Scope of the research

This research is essential as the exchange rate policy is a topic that affects many macroeconomic
indicators and indirectly affects the country's economic growth. The primary motivation for the
research is that in recent years, the impact of exchange rate policy on the Western Balkan countries
has not been specifically addressed, and this empirical study will serve as a suitable basis to fill
the gap in this area. The worldwide economy changed after the 2008 financial crisis. As the
exchange rate is one of the most critical factors that affect economic and trade relations with other
countries, this topic is critical to discuss and to give new empirical evidence of the relationship
between exchange rate policy and economic growth in the Western Balkan case.

Research thesis

This research thesis is to study how exchange rate policy affects economic growth and the main
macroeconomic indicators in Western Balkan countries before and after the financial crises. Also,
this study should find how macroeconomic indicators affect economic growth in Western Balkan

countries at applied exchange rate policy.

The object of the research

This research study investigates the exchange rate policy and its effect on Western Balkan

countries' economic development.



The subject of the research

The main subject of the research is studying the interaction between the established exchange rate
and the macroeconomic indicators that characterize economic development in Western Balkan

countries.

The research objectives task

The main objective is to study the effect of exchange rate policy on Western Balkan countries'

economic growth. Other specific objectives are as follows:

e To determine the relationship between the nominal exchange rate and economic growth in
WB countries.

e To make a comparative analysis of the dynamics of the main macroeconomic indicators of
the Western Balkans countries for the period 2010-2020, highlighting how exchange rate
policy affects economic development.

e To present and analyze the changes in the exchange rate policy in Western Balkan during
the study period.

e To define the dependence between independent variables such as current account balance,
inflation, trade openness, foreign direct investments, external debt, and gross national
savings on economic growth in the Western Balkan countries during 1990-2021.

e To make conclusions and main findings of the study.
The hypothesis of the study

The main hypotheses that are tested in this study are as follows:

Hypothesis 1: Are there significant differences between the Western Balkan countries such as
Albania, Bosnia and Herzegovina, North Macedonia, and Serbia regarding exchange rate policy

impact on economic growth?

Hypothesis 2: How much does the economic growth of Western Balkan countries depend on the
exchange rates policy?

Hypothesis 3: How much do the factors that affect Western Balkan countries' economic growth
depend on the applied exchange rate policy?



Methodology

The methodology used in this doctoral thesis focuses on descriptive analysis of the main
macroeconomic indicators of WB countries and empirical analysis through a regression model
including data for four WB countries (Albania, Bosnia and Herzegovina, North Macedonia, and
Serbia). Multiple linear regression analysis was used to validate this study's hypotheses and
empirically measure the impact of exchange rate policy and some macroeconomic indicators on

real GDP. The complete review of empirical analyses is performed as per the following steps:

» The first step is calculating the logarithm form of the variables.

» After specifying which variables will be included in the model, we explain a descriptive
analysis performed for all Western Balkan countries through the ANOVA table and the
Chi-Square test.

» The next step is the correlation/multicollinearity analysis between the variables to see
whether there is a correlation between the explanatory/independent variables.

» After that, we built a multiple linear regression for the four Western Balkans countries
included in the empirical analysis to see the effect of exchange rate policy and other
independent variables on real GDP.

» After constructing the multilinear regression, we performed the Fixed Effect Model,
Random Effect Model, Hausman test, and Heteroskedasticity test.

» OLS multilinear regression analysis for Western Balkan countries is presented to see the
effects of exchange rate policy on economic growth in these countries. The data were
performed through the Ordinary Least Square regression test and presented through
statistical parameters coefficient, t-test, R-squared, and P-value.

» The variables are tested for a 95% significance level, except for the nominal exchange rate,

which is tested for 90% significance.

The data sources are official - the World Bank statistic, the respective Central Banks of the
countries, and the International Monetary Fund. The macroeconomic indicators expressed in
annual terms and analyzed for the period 1990-2021 are: the level of GDP expressed in millions
of dollars, the nominal exchange rate of each country, the level of inflation (Consumer Price

Index), the level of Foreign Direct Investments (expressed as a percentage of GDP), External Debt



as % of GDP, Current Account Balance and Trade Openness is presented as the sum of imports

and exports of GDP

Limitations of the study

Below is provided a list of the main limitations of the Ph.D. thesis:

» Empirical Analysis is limited regarding the number of economic variables. The validity of
the results applies only in the context of the study's factors.

> In the empirical analysis, we excluded two countries, Kosovo and Montenegro, because
they use the Euro as their official currency, so it was not possible to calculate a nominal
exchange rate. Therefore, the empirical analysis does not include the six countries of the
Western Balkans but only: Albania, Bosnia & Herzegovina, North Macedonia, and Serbia.

» Another limitation of this study is the quality and lack of data. During the comparative and
empirical analysis, we noticed that for some countries, in specific years, data for these

countries was missing.

Structure of the doctoral thesis

The doctoral thesis contains four chapters that follow the same study logic based on the purpose

of the topic.

The first chapter presents the theoretical conceptions and discussions. This chapter addresses
three significant issues: the first part addresses a new theory and concept for exchange rates. This
chapter includes contemporary views and theories that explain the impact of the fluctuating
exchange rate on GDP growth. Also, part of this chapter is theories that explain the effect of
exchange rate volatility on openness trade and foreign direct investments. Also, this chapter
presents studies on the effects of the exchange rate regime on the economic development of
different countries. The relationship between exchange rate policy and the economic growth of
the WB countries and the impact of exchange rate volatility on economic growth is examined. At
the end of this chapter, some conclusions of the theoretical concepts of exchange rate policy are

presented.



The second chapter analyzes Western Balkan countries —economic dynamics, monetary policy,
and exchange rate regime. This chapter presents a comparative analysis and development
dynamics of some main macroeconomic indicators of the Western Balkans countries. This chapter
briefly describes Western Balkan countries’ economic development features, including Albania,
Bosnia and Herzegovina, Serbia, Kosovo, the Republic of Northern Macedonia, and Montenegro.
One of the main reasons we chose to study these countries is to highlight their monetary policy

framework and exchange rate policy's role in the economic growth of these countries.

The third chapter. The third chapter focuses on an empirical analysis of the relationship between
the exchange rate and economic growth in four WB countries. This chapter presents an empirical
analysis based on constructing a multiple linear regression to see the relationship between the
dependent variable, the real GDP, and the independent variables such as nominal exchange rate,
current account balance, inflation, gross national savings, foreign direct investments, trade
openness, and external debt. The empirical analysis covers four countries of the Western Balkans:
Albania, Boshia & Herzegovina, North Macedonia, and Serbia. Kosovo and Montenegro.
Montenegro and Kosovo are not included in empirical analyses because they officially use the
European currency as the official currency (known as the unilateral Euroization phenomenon).
The data period is 1990-2021. The primary source is the World Bank database. The end of this

chapter presents the conclusions from the empirical analyses.

Conclusions and findings are summarized, corresponding to the doctoral thesis and objectives.



CHAPTER ONE

REVIEW OF THE THEORETICAL CONCEPTS AND EMPIRICAL
RESEARCH ON EXCHANGE RATE POLICIES AND ECONOMIC
GROWTH

The purpose of presenting theoretical and empirical literature is to investigate the work of other
researchers and the various research methods used in this field of study. The first chapter aims to
explain the relationship between the exchange rate system and economic growth and the main
channels by which exchange rates affect economic growth. This chapter briefly presents some
theoretical concepts concerning exchange rate policy and economic growth and focuses on the

various theories of economic growth and exchange rate determination.
1.1 Theories for factors that determine the choice of the exchange rate regime

One of the most critical indicators of a country's economic stability is its exchange rate regime.
Choosing an exchange rate regime that a country must follow is one of the most challenging
decisions in a developing country's macroeconomic policy. Countries, for example, may choose
an exchange rate regime that allows them to gain credibility while stabilizing monetary aggregates
to control domestic inflation. On the other hand, primary-commodity exporters may want to
implement an exchange rate regime that protects them from volatile external shocks. Adopting a
specific exchange rate regime may respond to domestic and, to some extent, global conditions
confronting the country. Exchange rates are critical in determining a country's trade level in most
free-market economies. As a result, exchange rate regimes are among the government's most
closely monitored, analyzed, and manipulated economic measures. Some studies identify critical
indicators underlying the exchange rate regime. Many of these indicators are related to trade
relations between the two countries. The Central Banks pay attention to the appreciation or
depreciation of the national currency during specific periods, as an appreciated currency worsens
the trade balance, whereas a devalued currency improves it. Countries with higher inflation
typically depreciate their currency relative to the currencies of their trading partners. Higher
central bank interest rate sets provide a higher return to lenders in an economy than in other
countries. Rising interest rates, as a result, attract foreign capital, causing the exchange rate to

appreciate.
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On the other hand, higher interest rates are mitigated if inflation in the country is significantly
higher than in other countries or if other factors contribute to the currency's depreciation. Lower
interest rates have an inverse relationship. Lower interest rates, in other words, tend to lead to

lower/depreciate exchange rates.

The exchange rate policies are a determining factor regarding a country's trade balance. The deficit
in the current account means that this country is spending more on foreign trade than it earns. The
country seeks more foreign currency than it receives from export sales while providing more
currency than foreigners require for its goods. Excess foreign currency demand drives down the
domestic exchange rate until domestic goods and services become attractive to foreigners, and
foreign assets become too expensive to generate sales for domestic interests. Countries will use
large-scale deficit financing to fund public-sector projects and government funding. While this
activity benefits the domestic economy, countries with large fiscal deficits and debts are less
appealing to foreign investors.

The terms of trade are another factor that influences a country's exchange rate. If a country's export
prices rise faster than import prices, its trade conditions improve. This situation leads to higher

incomes, which leads to increased demand for the country's currency and its value simultaneously.

Central banks play an essential role in promoting economic and financial stability in their
respective countries, and they implement monetary policy to achieve low and stable inflation (IMF,
2019). During the 2008 global financial crisis, Central Banks had to intervene using their
instruments to achieve their goals. Operational processes used in each country's circumstances
improve the effectiveness of central banks' policies (IMF, 2019). According to Mishkin (2011),
in the long run, changes in factors such as international competitiveness, technological capability,
labor productivity, consumer preference, and the fixed exchange rate will impact the currency,

causing it to depreciate.

According to Levy-Yeyati, Sturzenegger, and Reggio (2006), some theories of exchange rate
regime selection have evolved, and these theories have proposed potential determinants that are
classified into three approaches:

(i) the optimum currency area (OCA) approach,

(it) the financial approach, and
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(iii) political point of view

The Optimal Currency Area (OCA) approach links the country's exchange rate regime decision to
trade, policy convergence, and geographic characteristics. Traditional OCA literature focuses on
establishing the conditions under which the benefits of fixed exchange rates outweigh the costs.
As a result, this theory suggests that adopting pegs is more likely in smaller countries with more
concentrated trade with peg currency countries. On the other hand, the Mundell-Fleming approach
suggests that countries with a higher opportunity of real shocks may benefit from floating

exchange rates, and recent evidence tends to support this notion.

On the other hand, the financial approach uses the "impossible trinity" hypothesis to link exchange
rate regime selection to the evolution of financial globalization (i.e., capital mobility, monetary
policy, and fixed exchange rates). Increasing international financial integration increased the cost
of defending intermediate regimes, and the only sustainable regimes were hard pegs and free floats
(bipolar view). Another approach focuses on the role of currency mismatches in selecting
exchange rate regimes in financially dollarized economies. While the impossible trinity suggests
that countries with greater financial openness may adopt floating regimes, countries with highly
dollarized economies are more likely to adopt fixed regimes due to the negative impact on their

balance sheets of sharp depreciation (or highly volatile exchange rates).

Political factors theory emphasizes determinants of exchange rate regimes based on the level of
countries’ development (Aliyev, 2014). Less developed countries suffering from a lack of
institutional credibility may use a peg as a policy crutch. Because these countries are more corrupt
and have a higher level of bureaucracy, they require a stable currency to attract international
investors and potentially provide illegal opportunities for influential members of society. In
contrast, governments in more democratic countries are more interested in stimulating the

economy and, thus, more likely to employ flexible regimes.

In conclusion, for these theories, we confirm that size of the economy, trade openness, financial
development, central bank independence, and democracy are essential determinants of the

exchange rate policy.
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1.2 A review of the different exchange rate regimes according to the IMF classification

During the last decades, more and more integration in the world capital markets has brought a
growing interest in exchange rate systems. Many authors who have studied these systems of
exchange rates have come to three important conclusions: first, they observe an increase in the
performance of flexible rates after the decline of the Breton Woods System. The second asserts
that intermediate exchange rate regimes are linked to capital flows and thus should disappear in a
world of integrated capital markets. Third, countries that claim to float do not allow their nominal

exchange rate to move freely, and a pattern is sometimes called "fear of volatility."

As in all other markets for goods and services, demand and supply for currency determine
exchange rates. However, governments can influence exchange rates in various ways in each
country. The scope and nature of government involvement in currency markets define alternative
exchange rate systems. There are four types of exchange rate systems. In the first system,
exchange rates are determined solely by private market forces, with no intervention from the
government. Currency values constantly fluctuate due to market volatility in the demand and
supply of money. Another system allows currency values to fluctuate, but governments participate
in currency markets to influence those values. Governments may seek to fix the value of their
currencies through market participation or regulatory policy. Governments and central banks
frequently try to manipulate exchange rates by buying and selling their currencies. Although
exchange rates remain free to float, governments attempt to influence their values. A managed
float refers to government or central bank participation in a floating exchange rate system.

The four primary systems of the exchange rate regime divide into other categories according to the
specifics of each system. The classification system is based on identifying members' actual, de
facto arrangements, which may differ from their officially announced, de jure arrangements by
IMF staff. The first way of classification depends on the degree of determination of the exchange
rate if the exchange rate depends more on market forces (demand and supply) or the intervention
of the Central Bank. The system categorizes exchange arrangements into four major groups: hard
pegs (exchange rate arrangements with no separate legal tender and currency board arrangements);
soft pegs (conventional pegged arrangements, pegged exchange rates within horizontal bands,

crawling pegs, stabilized arrangements, and crawl-like arrangements); floating regimes (floating
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and free-floating arrangements); and a residual category, other managed arrangement (see the

figure below).

Figure 1. De-facto exchange rate regimes classification

Other
Hard pegs Soft pegs Floating managed

regime regime regimes arragement
regime

Source: IMF, 2019

Hard exchange rate pegs are monetary policies in which the central bank establishes a
fixed and unchanging value for the exchange rate between one national currency and
another.

Soft exchange rate pegs are currency regimes in which one currency maintains a stable
value against an anchor or a currency composite. The peg fluctuates over time, usually in
response to countries' inflation rates (International Monetary Fund, 2019). Although soft
pegs maintain a firm "nominal anchor" to settle inflation expectations, they provide only
limited monetary policy flexibility to deal with shocks, and soft pegs can be vulnerable to
financial crises (International Monetary Fund,2019).

Floating exchange rates are exchange regimes in which the value of a foreign currency is
determined freely in the market without intervention by the central bank.

When the exchange rate arrangement does not meet the criteria for the other categories, the
other managed arrangement is used as a residual. This category may include arrangements
characterized by frequent policy shifts.

1.3 Different monetary policy frameworks and exchange rate regimes

Monetary policy is an economic policy that the Central Bank implements as the monetary authority

to control and regulate the amount of money in an economy.

Over the last few decades, central banks' policy frameworks have undergone significant changes.

Monetary policy adjusts the money supply by using the open market as a financial instrument.
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In order to maintain price stability, the Central Bank employs monetary policy strategies, namely
a nominal anchor, as the primary goal of monetary policy. The main monetary policy

frameworks are:

e Targeting the exchange rate

¢ Targeting monetary aggregates
e Targeting inflation

Small open countries are the most likely to use the exchange rate targeting strategy. With this
monetary strategy, the central bank commits to maintaining a predetermined exchange rate level,
which is also the primary goal of its policy. Monetary authorities maintain a foreign exchange rate
by buying or selling a foreign currency at a previously published level. The exchange rate targeting
strategy is used in exchange rate arrangements based on a fixed exchange rate or defending a
specific exchange rate level while defining acceptable volatility limits (e.g., +/- 2 percent for six
months or more). As a monetary policy anchor, the exchange rate strategy successfully reduces
or helps keep inflation low (Calvo & Vegh, 1992). At the same time, using the exchange rate
anchor may have drawbacks, such as a drop in exports and international competitiveness and a

short-term drop in production.

Monetary policy and exchange rates have a significant relationship because exchange rates can
affect both inflation and employment, two of monetary policy's primary objectives. The decision
to fix exchange rates, attempt to manage them, or float freely is a form of monetary policy in and
of itself. Monetary policy is widely used as a macroeconomic tool by national banks and other
regulatory committees to control the quantity and rate of money supply in an economy, thereby
affecting interest rates (Mallinguh et al., 2018). Bernanke and Blinder (1992); Leeper et al. (1996);
Christiano et al. (1999); Kim, 1(999), Uhlig (2005); and Forni and Gambetti (2010) suggest that

there is no agreement on how it does so.

Modern empirical research in monetary economics, beginning with Friedman and Schwartz
(1963), emphasizes policy's ability to stabilize macroeconomics. One way to frame the debate
over the relative importance of various monetary policy transmission channels is to ask whether
these distributional effects are significant enough to warrant investigation. Only changes in total

investment are significant because policies only affect the required rate of return on new
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investment projects. However, because the most profitable projects continue to expand, no direct

efficiency losses are associated with the distributional policy-induced interest rate increase.

On the other hand, the "lending™ perspective focuses on the distributional consequences of
monetary policy actions. This alternative theory suggests that the policy's incidence may differ
significantly across economic agents by emphasizing capital market imperfections and portfolio
balance effects based on imperfect asset substitutability. Furthermore, the policy's impact is
related to individuals' characteristics unrelated to the intrinsic creditworthiness of the investment

projects.

The flexible and fixed exchange rate regimes differently impact economic growth. The
contemporary literature on exchange rate regimes has emphasized the existence of essential trade-
offs between credibility and flexibility (Frankel, 1995; Rodrik, 1995). Most theoretical analyses,
however, have focused on two highly simplified extreme cases:

e A flexible (or floating) exchange rate with minimal central bank intervention,

e A fixed exchange rate.

According to this bipolar definition, a flexible exchange rate regime allows a country to have an
independent monetary policy, allowing the economy to accommodate domestic and foreign
shocks, such as changes in trade and interest rates. This flexibility is (on average) associated with
higher inflation. The distinction between pegged and floating exchange rate systems can be traced
back to Ricardo. Few literature studies have focused on selecting various exchange rate regimes
(Tower and Willett, 1976). Economists have begun to examine alternative monetary control
regimes from an analytical (Poole, 1970) and an institutional (Hodgman, 1974). Modigliani and
Papademos (1980) effectively combined analytical and institutional perspectives on monetary
control. These studies have concentrated on domestic aspects of monetary policy, such as using

interest rates, reserve aggregates, or credit controls to influence the economy.

There are some interaction parallels between the analyses of pegged versus floating exchange rate
regimes and alternative monetary control techniques, according to a study conducted by Henderson
(1982). In a generalization of Poole's open economy analysis, Henderson shows that when all
disturbances affect the financial sector, the authorities should keep interest rates and exchange

rates constant to minimize volatility in output while allowing money stocks and international
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reserves to fluctuate. However, when all disturbances affect the real sector, interest and exchange
rates should fluctuate while keeping global resources and money supplies constant. A managed
float is appropriate in general. A pegged exchange rate can move freely between its upper and
lower limits, changing the boundaries. Furthermore, recent experience has shown that most
floating rate cases involve significant management through central bank intervention in the
exchange market. Furthermore, since 1973, generalized floating among the major world
currencies has made it impossible for any country to peg to a subset of the remaining world

currencies.

Alternatively, fixed exchange rates reduce system flexibility while providing (in theory) greater
credibility to policymaking. Because the public believes that the primary goal of monetary policy
under fixed rates is to maintain exchange rate parity, they moderate their wage and price
expectations, allowing the economy to achieve a lower inflation rate. This analysis assumes that
the authorities are always more disciplined under a fixed exchange rate regime and, thus, that the
fixed exchange rate does not change. Indeed, as history has repeatedly demonstrated, fixed
exchange rates frequently fail to impose macroeconomic discipline, resulting in significant
depreciation crises (Cooper, 1971; Kamin, 1988; Edwards, 1989). As a result, many analysts who
prefer credibility over flexibility argue that fixed exchange rates are necessary but insufficient for
achieving macroeconomic stability and that additional institutional constraints on policymakers—

even at the constitutional level—must be devised.

According to Aristovnik (2006), real exchange rate appreciation and worsening trade conditions
increase the current account deficit. The authors highlight the efficiency of flexible exchange rate

regimes in equalizing the balance of payments as a benefit.

Additionally, Edwards (2004) concludes that a country with a flexible exchange rate can better
accommodate economic shocks. On the other hand, flexible exchange rate regimes are associated
with uncertainty, leading to a reduction in international trade and investment volumes (Domac,
Peters & Yuzefovich, 2001). The central dilemma for the Western Balkan countries is whether to
adopt the common currency — the Euro immediately (unilaterally euroization in the short run),
irrevocably peg (adopt a currency board like Bosnia-Herzegovina has today) or have a flexible

exchange rate policy.
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According to the literature, the effect of the exchange rate regime on economic growth has been
mixed. Some studies claim that a fixed exchange rate promotes economic growth by increasing
foreign direct investments. On the other hand, flexible exchange rate regimes allow for
independent monetary policy in the face of high international capital mobility and, as a result,

provide domestic economic stabilization.

1.4 Factors and theories of economic growth and exchange rate policy

Numerous growth studies have identified physical and human capital as the most important factors
for economic growth, as well as improvements in technology production and sound economic
policies (Ramsey (1928), Solow (1956), Lucas (1988), Romer (1989). International trade has
played a significant role in the growth process, with more open economies growing faster and
small economies benefiting more from specialization. In recent decades, different growth models
have become more prominent as most economies have recognized the limitations of demand
management policies and have focused on reforming goods and factor markets to reform their
economies' supply side. More in-depth empirical growth studies support theoretical models
(Mankiw et al. (1992). Different studies by (Rodrik (1995) and Levin et al. (1997) concluded that

institutional and policy regimes had been identified as important determinants of growth.

According to Dabla-Norris and Floerkemeier (2005), changes in exchange rates affect aggregate
demand by improving international competitiveness and net exports. When the national currency
falls in value relative to other currencies, locals prefer domestic goods, which boosts the
manufacturing sector's economic performance. According to Ngandu and Gebreselasie (2006),
increased exports are expected to improve aggregate demand and, as a result, domestic output and
employment due to the multiplier effect. The criticism leveled at the Total Factor Productivity
growth channel is that it does not provide clear-cut alternatives to learning by making assumptions.
It also lacks empirical support; Mbaye (2012), for example, claims that no empirical study of the
effect of the introductory exchange has been conducted. The second channel connects a
depreciated real exchange rate to development (Montiel and Serven, 2008). A depreciated real
exchange rate boosts growth by boosting household saving rates, which encourages growth by

increasing the rate of capital.
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The capital accumulation concept asserts that exchange rates influence economic growth by
influencing savings. According to this theory, the real exchange rate boosts growth by increasing
the economy's total capital. Moreover, on the other hand, a depreciated real exchange rate raises
the domestic saving rate. Depreciation-induced higher saving rates drive growth by increasing the
pace of capital accumulation. Based on the capital accumulation channel, there are two sources of
capital accumulation. According to Mbaye (2012), under the first mechanism, capital

accumulation occurs solely in the tradable goods sector, which sees its share of GDP rise.

On the other hand, the increase in stock capital in the economy is a consequence of the increase in
investments and savings. A depreciated real exchange rate causes aggregate demand to shift away
from traded products and toward non-traded goods, necessitating an increase in the real interest
rate to maintain internal balance. Thus, causality flows from the real exchange rate to the real
interest rate and then to the saving rate, advancing economic growth. Identifying two conceptual
links in the causal chain that underpin the capital accumulation channel is necessary. The first is
converting the real exchange rate to the saving rate, and the second is converting the saving rate
to growth. Montiel and Serven (2008) conclude that if the real exchange rate adopts the policy
objective, its current account balance improves due to depreciation, which raises the country's
savings relative to its investment rate. Through a different path, a more depreciated real exchange
rate can likewise result in more significant savings (Levy-Yeyati and Sturzenegger, 2007).
Because of the depreciation of the real exchange rate, businesses will have to pay lower wages in
real terms. Lower wages cut production costs, causing businesses to invest more. As a result,

corporations raise their savings to fund their more excellent investment, resulting in total savings.

According to the export-led growth hypothesis, export expansion is critical in promoting long-run
economic growth. The export-led growth hypothesis (ELGH), as Medina-Smith (2001) proposed,
holds that export expansion is one of the primary determinants of growth. According to this theory,
countries grow by increasing the amount of labor and capital in the economy and expanding
exports. According to proponents of the export-led growth hypothesis, exporters can act as an
"engine of growth™ (Schweicker et al., 2006). Greater exposure to international competition
through higher exports increases pressure on export industries to keep costs low and provide
incentives for technological change. The expansion of exports has a stimulating effect on the

economy's overall productivity due to the externalities of exports in other sectors.
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Palley (2011) believes that export-led growth benefits developing and developed economies. The
global application of comparative advantage benefits both the exporter and the importer.
According to the literature, export-oriented strategies discourage trade barriers and promote free
trade, benefiting the countries involved. Free trade, on the other hand, has its drawbacks. For
example, it can increase imports, defeating the export growth goal countries need to achieve. If
left unchecked, free trade can lead to dumping, in which countries export low-quality goods at low
prices. The export-led growth hypothesis has its disadvantages. According to Palley (2011), trade
can reduce domestic demand in a Keynesian world of demand scarcity, resulting in lower output,
employment, and national welfare. Furthermore, classical economists believe that any
employment generated by the depreciation of the national currency is, at best, transitory because
monetary effects are agnostic. According to classical economists, money is neutral, so inflation
caused by depreciation does not affect the real economy (employment, economic growth, and
output).

1.5 Economic Growth and the volatility of the exchange rate

Economists are still debating the theoretical literature on the relationship between exchange rate
volatility and economic growth. At the theoretical level, Obstfeld and Rogoff (1998) argue that
uncertainty about exchange rates and monetary policies reduces the nominal interest rate and
causes the home currency to appreciate, increasing the trade deficit. On the other hand, Devereux
and Engel (2003) argue that the price level in the economy determines the impact of exchange rate
volatility on economic development. An upward movement indicates currency appreciation,
whereas a downward movement indicates a loss in value (depreciation) against foreign currency
(Anyanwu et al., 2017).

According to another study (Barguellil et al., 2018), the impact of exchange rate volatility on the
economy varies depending on the exchange rate regime and the amount of financial openness. The

study concludes that nations with flexible exchange rate regimes are more vulnerable to volatility.

According to Schnabl (2008), exchange rate volatility significantly affects international trade,
foreign direct investment, and economic development. Numerous studies have examined the
relationship between exchange rate movements (volatility) and economic growth. Earlier research,
such as Gylfason and Schmid (1983), Krueger (1978), Taylor and Rosensweig (1984), and Kamin
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(1988), tended to support the expansionary effects of depreciation. Following that, the
contractionary effects of exchange rates on economic growth were highlighted in a large number
of studies, including those by Gylfason and Radetzki (1985), Atkins (2000), Kamin and Roger
(2000), and Berument and Pasaogullari (2003). Other studies, such as Edwards (1986) and Rhodd
(1993), found adverse short-run effects but a positive long-run response to depreciation.
According to EI-Ramly and Abdel-Haleim (2008), there is a negative response for several years
before expansionary effects can be seen. Studies have also shown that exchange rate movements
have no significant impact on economic growth (e.g., Bahmani-Oskooee, 1998; Upadhyaya and
Upadhyay, 1999).

Razin and Collins (1997) investigated the relationship between exchange rate misalignment and
growth in a large sample of developed and developing countries. The study employed regression
analysis to investigate whether exchange rate misalignments are related to country growth rates.
Appreciation, according to the findings, reduces economic growth. Depreciation from moderate
to high (but not extremely high) is associated with faster economic growth. The study's findings
are consistent with the traditional theory of exchange rates, which holds that depreciations are

associated with rapid growth.

Dornbusch (1989) studied the differences in RER volatility between developing and developed
countries. He observed that volatility is higher in developing countries than in industrialized
countries. This study found that volatility in developing countries was three times higher than in
industrialized countries. However, it did not explain such differences in volatility between

industrialized and developing countries.

According to Qian and Varangis (1994), some countries have a positive relationship between
exchange rate volatility and exports, while others have a negative relationship. The economic
impact on exports is defined by the currency used for payment. Exchange rate volatility positively
affects exports when exports are stated in the exporter's currency. According to this study, floating
and more volatile exchange rates can positively affect exports when invoices are denominated in

the exporter's domestic currency.

Studies involving multiple countries have frequently produced contradictory results. For example,

Bahmani-Oskooee and Miteza (2006) use a panel of 42 countries to find that depreciations are
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contractionary in non-OECD? countries in the long run, while the results are mixed in OECD
economies. This line of research, popularized by Edwards (1986), hypothesizes that a set of
‘fundamentals determine a country's equilibrium exchange rate." These factors include monetary
and fiscal policies that can cause the actual rate to differ from the equilibrium rate. One can
determine whether the real exchange rate is overvalued compared to the equilibrium values. There
is overwhelming evidence, and there appears to be agreement that overvaluation has a negative
impact on growth (Easterly, 2005).

Subsequent studies (Mario et al., 2011; Mbaye, 2012; Rapetti et al., 2011) have confirmed the
positive relationship between higher growth and volatility of exchange rates. Gulzmann et al.
(2012) present evidence to argue that a depreciated exchange rate does not affect tradable sectors,
as suggested by Rodrik, but that growth increases saving and investment. According to Mario et
al. (2011), higher RER helps diversify exports and increase the technological intensity of exports.

1 OECD countries: Australia, Austria, Belgium, Canada, Denmark, Spain, United States, Finland, France, Greece,
Holland, Ireland, Island, Italy, Japan, Luxemburg, Norway, Portugal, United Kingdom, Sweden, Switzerland.
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CHAPTER TWO

ANALYSES OF ECONOMIC DEVELOPMENT AND EXCHANGE RATE
POLICY IN WESTERN BALKAN COUNTRIES.

Introduction

The Western Balkans is a geopolitical term coined in the early 2000s by the European Union's
governing bodies to refer to countries in south-eastern Europe that were not EU members or
potential candidate countries. The region experienced severe conflicts in the 1990s, with opposing
political and economic consequences. The prospect of EU accession and the global boom
facilitated rapid economic recovery and boosted economic and institutional reforms in the region
in the early and mid-2000s. However, the global financial crisis during 2008 slowed economic
growth in the region and exacerbated high unemployment, particularly among young people.
Furthermore, unresolved legacies from previous conflicts slowed the pace of reform and progress
toward EU accession in Western Balkan countries and heightened nationalist sentiments. Due to
its location, the region is essential to the EU regarding security, stability, trade, and transit routes.
As a result, the economic and political prospects of the Western Balkan countries and their future

within a European framework should remain top priorities for the EU.

This chapter will deal extensively with Western Balkan countries' economic development features,
including Albania, Bosnia and Herzegovina, Kosovo, Northern Macedonia, Montenegro, and
Serbia. One of the main reasons we chose to study these countries is to highlight their
characteristics using different monetary and exchange regimes. According to Dujava and Drab
(2015), the countries of the Western Balkans have several other characteristics, such as national

culture, features of economic development, and foreign economic relations.

In recent years, Western Balkan countries have applied different exchange rate regimes. The
Western Balkan countries have undergone significant economic transformations in the last 30
years. These countries became more export-oriented and open economies, expanded the role of
the private sector, demolished regulations that stifled business development, and began building

the institutions required to support a market system.
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2.1 The role of exchange rate regimes in macroeconomic stabilization on WB during 2010-
2020

Over a decade of transition experience in WB countries shows that the exchange rate regime has
played a critical role in macroeconomic stabilization... In the case of the Western Balkans
countries, their choice to apply the fixed exchange rate in the initial phase after the transition (after
the 1990s) was inevitable. Not only does the political factor influence the choice of the exchange
rate in WB countries, but also the level of trade openness or the size of the economy of these
countries. According to the researchers, the choice of the exchange rate is essentially more
important than the supporting policies that the government must follow to support this exchange
rate policy. Even if it comes at a cost, a CBA (as in the case of B&H country) can quickly become
unsustainable if the overall policy framework is inadequate. A policy framework of this type must
include appropriate fiscal and structural policies, including those relating to the financial sector.

The CBA in Bosnia and Herzegovina contributed significantly to the stabilization process.

Similarly, the benefits of euroization are critically dependent on the credibility of the commitment,
which is far from automatic and is directly linked to the type of government policies. As
emphasized above, a government's priority in achieving and maintaining economic stability is
related to the type of exchange rate regime. The relative weight of the economy's tradable and
non-tradable sectors determines a country's exchange rate regime choice. In the case of small open
economies (such as most WB countries), fixing the exchange rate may be optimal; however, in a
medium-sized country, it may be preferable to allow more exchange rate flexibility and target

prices instead.

According to Bisev and Petkovski (2003), the choice of a fixed exchange rate regime in North
Macedonia has several disadvantages. First, the exchange rate in this country is not determined
freely by market forces but by the intervention of the Central Bank, which sets the fixed exchange
rate of the Macedonian dinar against the European currency. Second, maintaining stability in the
foreign exchange market brought instability in the money market and volatility in interest rates,
thus negatively affecting the country's economy. Finally, the exchange rate policy should have
coordinated the behavior of all economic agents, including the government's fiscal policy;
otherwise, low inflation is maintained by lower-than-potential economic growth and balance-of-

payment disequilibrium, or both.
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A particular case consists of Kosovo and Montenegro after these countries have chosen a stricter
form of the exchange rate, replacing the national currency and officially using the European
currency (unilateral euroization or legal tender). The concept of euroization is well known,
especially in dynamic and developing countries, and is a phenomenon determined by market
forces, by the decision of economic actors to save or not in foreign currency. The signaling
properties of a 'hyper-fixed' exchange rate regime are the most compelling argument in favor of
euroization. Some of the main advantages of the countries that use this form of the regime are
eliminating the risk of currency devaluation, higher access to foreign markets, and capital
absorption. Also, these countries can benefit from lower interest rates and are less susceptible to
‘contagion’ from other countries than under a more flexible exchange rate regime. The option of
euroization followed by Kosovo and Montenegro entails accepting the loss of domestic monetary
independence. The EU's monetary policy will not adjust if an asymmetric shock strikes the
economy. In a shock that necessitates a devaluation, the adjustment must be made through a
reduction in domestic prices. If prices (and wages) remain sticky, the adjustment will manifest as
slower growth and higher unemployment. This phenomenon could have been avoided if the

country had been able to conduct its monetary policy and relied on nominal devaluation.

At the beginning of the 2000s, Serbia also tried for a one-sided euroization? of its economy. This
is because two economic partners, such as Kosovo and Montenegro, following such an exchange
rate policy (Gross, 2001). However, starting from the negative experience of the 1990s, when due
to the use of fixed exchange rates, the country experienced high economic instability, Serbia
rejected euroization (Popovic, 2000). In Serbia, a more flexible arrangement than a Currency
Board Area (CBA) was required to restore the central bank's credibility as capable of managing
sound monetary policy, reaffirming the dinar as a national currency, and decreasing currency

substitution,

Albania has followed a flexible exchange rate since the post-transition period, although the degree
of flexibility sometimes depends on the interventions of the Central Bank. The Bank of Albania
calculates and announces daily exchange rates for major currencies; the Lek (aLL) has been

informally pegged to the US dollar ( and, more recently, the Euro). Some have argued in favor of

2 Euroization is unmistakably a neologism derived from the more commonly used term dollarization. Currency
substitution (or dollarization/euroization) refers to residents holding a significant portion of their cash and assets in
foreign currency.
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devaluation to promote development and stimulate exports; however, as others have pointed out,
without accompanying measures to control inflation, this would result in higher prices and wage
costs, so the key is to reduce government spending. Although the post-2000 regime in Serbia is
officially a managed float, it has also been referred to as a "near-pegged exchange rate” (EBRD,
2002) because the National Bank of Serbia has maintained nominal exchange rate stability vis-a-

vis the Euro for two years.

From the above analysis, we noticed that although Albania and Serbia have followed a flexible
exchange rate regime, these countries have not fully benefited from the advantages that this type
of regime brings. The macroeconomic policies followed by the governments of all the Western
Balkans countries have been so close that the variety in currency regimes has not made a
fundamental difference. The Western Balkan countries' situation has improved, and there are some
reasons to be optimistic about their medium to long-term future development. All the Western
Balkan region countries cooperated bilaterally and in regional forums to an unimaginable extent
five years ago. They have moved toward market-based systems, privatized many inefficient states
and socially owned enterprises, quickly adopted modern banking systems, and strengthened their
economies' external orientation. Despite the challenges of a rapid catching-up process, the overall

result has been improved macroeconomic stability and relatively robust economic growth.

Furthermore, the prospect of EU membership has drawn the attention of the Western Balkans to
the European Monetary Union's objectives, standards, and economic instruments. Western Balkan
candidates and potential candidate countries are increasingly aware of the need for real rapid
convergence to EU Member States' income levels while aiming for medium-term nominal
convergence to EU standards, particularly those highlighted by the Maastricht criteria. The
successful candidates must meet the Copenhagen economic criteria, which include a functioning
market economy and the ability to deal with competitive pressure and market forces in the EU.
Western Balkan candidates and potential candidate countries are pursuing various reforms to
achieve macroeconomic stability, liberalize markets, restructure and privatize state-owned
industries, improve their business environment, and build human and physical capital. These
reforms are critical for maintaining stability in the face of rising external imbalances and rapid
financial deepening. Being a part of the accession process, in which the European Commission

closely monitors progress in economic, social, and political areas, provides additional assurance
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to investors and international capital markets that the country is on the right track. Regardless of
the systemic context, the Western Balkan economies' policy mix has gradually become more
transparent and consistent, assisting them in gaining stability and credibility. The Euro is central
to the Western Balkans' economic and financial architecture. The clear prospect of EU integration,
however long-term, reinforces this, as does the need to achieve the nominal convergence required
by the EMU, which serves as an essential anchor for political stability, structural reforms, and
foreign investment in the region. The widespread use of the Euro as an exchange rate anchor in
Western Balkan economies is the primary driver of the Euro's other functions in trade invoicing,

official reserves, and financial and parallel currency.

In the case of North Macedonia, the fixed exchange rate regime has not been efficient for the
country's economic growth. Maintain stability in the foreign exchange market, bringing about
significant fluctuations in interest rates, from 8.5% in 2010 to around 4% in 2020. As a result, the
economy grew at low rates, with an average of 1.9% in the last ten years. Two of the attitudes that
monetary policy takes in Western Balkan countries are either through the exchange rate framework
(Bosnia &Herzegovina, Kosovo, Montenegro, and North Macedonia) or targeting inflation
(Albania and Serbia). The exchange rate regime followed by each Western Balkan country has
undoubtedly influenced the economic developments of these countries and the overcoming of

various financial crises, especially in the last ten years.

As we saw in this chapter, a flexible exchange rate regime allows a country to have an independent
monetary policy like Albania and Serbia, allowing the economy to accommodate domestic and
foreign shocks, such as trade and interest rates. However, on the other hand, this flexibility is
associated with higher inflation. In Albania and Serbia, the average level of inflation from 2010
to 2020 was 2.2% and 4.2%, respectively. While other countries, such as Bosnia, Herzegovina,
and North Macedonia, as they have a monetary policy regime based on an exchange rate, show
lower inflation rates, respectively 0.54% and 1.42%. Their fixed exchange rate concerning the
Euro has influenced the economies of these countries to be more stable in terms of price
fluctuations. Countries like Kosovo and Montenegro that have euroized their economies have,

during these last years, shown higher inflation rates, on average 1.89% and 1.46% for each country.

The high current account balance in the Western Balkan countries is related to their preferences

for a fixed exchange rate (formal and de facto). Another reason for this high deficit is the low
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public capital spending, the high level of public debt, especially in Montenegro and Albania, and
the decline in Foreign Investment over the last decade in WB countries. This indicator showed
the highest value in Bosnia, Herzegovina, and North Macedonia, respectively -5.5% and -2%. This
indicates an advantage of the fixed exchange rate of these two countries. Meanwhile, during the
last ten years, Albania and Serbia have improved their trade deficit, but since they follow a flexible

exchange rate policy, the level of the current account balance remains high.

According to the WB economic report (2020), in Albania and Serbia, which have floating
exchange rates, and in North Macedonia, which has a de facto exchange peg, the central banks cut
interest rates to support the economy: Albania's policy interests rate was cut to 0.5 percent in
March, Serbia's from 2.25 percent in March to 1.25 percent by June, and North Macedonia's was
cut three times, ultimately to 1.5 percent. Central banks intervened significantly in foreign
exchange markets during the lockdown in all three countries to stabilize their currencies and

minimize inflation.

Some countries have experienced tensions in the foreign exchange markets. Albania and Serbia,
which follow a floating exchange rate regime, have announced that monetary policy would move
towards inflation targeting. These central bank interventions in the foreign exchange market have
been postponed and may make moving toward a credible inflation-targeting regime more difficult.
In contrast to the Serbian dinar, the Albanian lek remained relatively stable vis-a-vis the Euro in
the fourth quarter of 2008 but depreciated by 7% in 2009 (page 15 of the report Western Balkan

in Transition).

From the analysis of the exchange rate regimes and economic development of countries of the

Western Balkans, we reach some significant conclusions:

» A feature that brings all WB countries closer is that these countries have little room to
maneuver with macroeconomic policies to help economic stability. Although these
countries apply different exchange rate regimes, the actual results of monetary policies
have been remarkably similar, implying that the choice of currency regime has been much
less critical than is commonly considered.

» The objective of monetary policy in Western Balkan countries has been minimal by the
requirements of macroeconomic stabilization, in almost all cases negotiated with the IMF

through various assistance programs. The success of these countries in economic growth,
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reducing unemployment, or increasing the standard of living is mostly a product of the
fiscal policies followed by the respective governments.

» Even in the case of Albania and Serbia, which followed a more flexible exchange rate
regime, we again noticed that the monetary policy followed was restrictive and more
similar to the policies followed by countries under a more fixed regime, such as a CBA.

» According to the researchers, the choice of a fixed exchange rate or hyper-fixed regime
does not seem to have had a very positive impact on the economic growth of these countries
that apply such a regime. The commitment to such stringent arrangements in some WB
countries has contributed to a reasonable level of monetary stability. However, economic
recovery and growth depend on the design and consistent implementation of an appropriate
policy mix, which must include significant structural and institutional changes.

» Government solutions in each country must consider the macroeconomic conditions, as
there is no single foreign exchange rate policy model in transition years and the fanatical
support that governments have for fixed regimes at such a moment appears unjustified.
The cases of Albania and Serbia strongly support this viewpoint; previous failed attempts
to achieve stability through a hard peg have recommended a more cautious approach in
late 2000, with acceptable results.

» We can finally conclude that all WB countries are potential candidates to join the European
Union and that all the governments of these countries are paying much attention to

macroeconomic policies to maintain financial stability.

The choice of the exchange rate policy of a country is a very complex process because it does not
depend only on the decision of the government and the Central Bank but is the result of the
combination of many micro and macroeconomic policies. As we discussed above, the following
elements have mainly influenced the choice of exchange rate regimes in the WB.

v' Considerations related to the soundness of the fiscal stance and capacity to control inflation
have been instrumental in suggesting a hyper-fixed option in those countries where the
authorities' capacity to impose a certain degree of fiscal and monetary discipline was
perceived as weak (in B&H).

v' Historical and political factors have also crucially influenced the choice of policy. Political
factors underline the introduction of the Euro in both Montenegro and Kosovo, whereas
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unsuccessful experiences with stabilization programs based on a fixed exchange rate in the

1990s influenced the choice of a flexible regime in Serbia in late 2000.
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CHAPTER THREE

THE EFFECTS OF THE EXCHANGE RATE ON THE ECONOMIC
GROWTH: AN EMPIRICAL ANALYSIS OF THE ECONOMY OF
ALBANIA, BOSNIA & HERZEGOVINA, NORTH MACEDONIA, AND
SERBIA

Introduction

The purpose of our study remains to identify the relationship between exchange rate policy and
economic growth in the case of four Western Balkan countries for the period 1990-2021. The data
used are quantitative in the form of panel data. The real GDP is used in this study to express the
country's economic growth. The control variables were chosen based on the literature's suggested
significant factors in explaining economic growth behavior. The variables are; real GDP in
millions of US as a dependent variable (Y), nominal exchange rate as an independent variable, and
other control variables such as current account balance, inflation, external debt, foreign direct

investments, trade openness, and gross national savings.

The methodology followed in this thesis will explain the statistical tests and methods appropriate,
the explanation of the data, the establishment of hypotheses, and the analysis of the results. As a
result of the wide range of data included in the study, the official websites of the most reliable
domestic and foreign financial institutions are mainly used for their collection, such as the Central
Banks of each country, the International Monetary Fund, and the World Bank. The data included
in the model are one-year frequency time series and expressed in monetary value (milliards dollars)
or as percentages of GDP. The multiple linear regression model with time panel data (for four
Western Balkan countries) is constructed to estimate the relationship between the economic
growth, exchange rate, and other macroeconomic variables included in the study.

All control variables used in this study are chosen based on the literature, suggesting significant
factors in explaining the economic growth of a country. The following explains the other authors
use the control variables: Bosworth et al. (1995); Schnabl (2009); Jaussaund and Rey (2009);
Kodig et al. (2014) and Dollar (1992) ; (Barguellil et al. (2018); Hooper and Kohlhagen, (1978);
Chang, Kaltani, & Loayza, (2009); Dollar & Kraay, (2004); Frankel & Romer, (1999); Freund &
Bolaky, 2008 Lyroudi et al. (2004), Durguti et al., (2020); Ali, (2013); Sanni, GK; Musa, A.U. and
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Sani, Z. (2019). The nominal exchange rate, which is presented as the Official exchange rate (LCU
per US$, period average)—increases and decreases in this variable show the currency's real

appreciation and depreciation, respectively.

Equation specification

Based on the theoretical and empirical studies (Aparaschivei, 2012), the econometric analysis is
based on the estimation of panel data with E-views software; and this equation takes the following

form:
Yt=po+ BXuit + p2Xait +.....+ Ci +Uit
The final equation, according to the variables of this study, is as follows:

LNGDP = o + f1Current Account Balance + (2 External Debt
+ (3 Inflation (CPI index) + 4 Nominal Exchange rate

+ BsTrade Openness + ¢

-where real GDP is the dependent variable which is expressed as the logarithmic value of GDP in
a million US dollars (LNGDP); the independent variables are: current account balance expressed
as percentages of GDP (CA); External Debt as percentages of GNI (ED); foreign direct investment
inflow expressed as a percentage of GDP (FDIinf); gross national savings expressed as percentages
of GDP (GNS); Inflation (consumer price index) expressed in percentages (INF); nominal
exchange rate expressed as Official exchange rate (NER) -(LCU per US$, period average) and
trade openness expressed as the sum of exports and imports of goods and services measured as
percentages of gross domestic product (TO).

Table 3.8 Regression results

Variable Coefficient Std. Error t-Statistic | Prob
Current Account Balance -0.011967 0.005473 -2.186307 | 3.20%**
External debt as % of GDP 0.00838 0.000578 14.5093 0.00%**
Foreign Direct Investments inflow | 0.010839 0.007056 1.536048 | 12.89%
as % of GDP

Gross National Savings 0.005508 0.00429 1.28393 20.33%
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Inflation (CPI index) -0.007019 0.001146 -6.125377 | 0.00%**
Nominal Exchange rate -0.001606 0.000949 -1.693022 | 9.48%*
Trade Openness 0.004584 0.001252 3.661813 | 0.05%**
C 22.26479 0.146317 152.1683 | 0.00%
R-squared 0.9794 Mean dependent var 23.19737
Adjusted R-squared 0.977 SD dependent var 0.66722
SE of regression 0.102 Akaike info criterion -1.60293
Sum squared resid 0.750 Schwarz criterion -1.28236
Log-likelihood 77.521 Hannan-Quinn criteria. -1.47414
F-statistic 343.017 Durbin-Watson stat 0.97
Prob(F-statistic) 0.000

Source: Author calculation, Note: *, **, presents 10%, 5% significance level respectively

According to the regression analysis, only five independent variables have been statistically
significant in our model and explain economic growth. We compare the probability with the p-
value; if the p-value results low than 5% in rejecting Ho in favor of Ha. The exception is the case
of the nominal exchange rate variable, which was tested for a significance level of 90%. This
empirical analysis aims to test the relationship between exchange rate policy and economic growth
in Western Balkans countries. Also, identify which macroeconomic variables have a significant

impact on the economic development of these countries.

Hypothesis testing

The hypotheses raised in this empirical study aim to find a connection between the exchange rate
policy and the economic growth of Western Balkans countries. The main scientific hypotheses

tested by the regression model are:

Hypothesis 1: Are there significant differences between the Western Balkan countries such as
Albania, Bosnia and Herzegovina, North Macedonia, and Serbia regarding exchange rate policy

impact on economic growth?

Hypothesis 2: How much does the economic growth of Western Balkan countries depend on the
exchange rates policy?
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Hypothesis 3: How much do the factors that affect Western Balkan countries' economic growth
depend on the applied exchange rate policy?

The third hypothesis is divided into sub-hypotheses to test which of the variables included in the
study has a significant impact on the economic growth of the Western Balkans countries,

depending on the applied exchange rate policy.

H; (null hypothesis): The Current Account Balance positively affects Western Balkan countries’

economic growth,

Hia: There is a negative effect of Current Account Balance on Western Balkan countries' economic
growth.

Hz (null hypothesis): External Debt positively affects Western Balkan countries' economic
growth.

Haa: External Debt negatively affects Western Balkan countries’' economic growth.

Hs (null hypothesis): Foreign Direct Investment positively affects Western Balkan economic
growth.

Haa: Foreign Direct Investment negatively affects Western Balkan economic growth.

Ha (null hypothesis): There is a positive effect of National Savings on Western Balkan economic
growth.

Haa: There is a negative effect of National Savings on Western Balkan economic growth.
Hs (null hypothesis): There is a negative effect of inflation on Western Balkan economic growth.
Hsa: There is a positive effect of inflation on Western Balkan economic growth.

He (null hypothesis): Nominal Exchange Rate policy negatively affects Western Balkan economic
growth.

Hsa: Nominal Exchange Rate volatility positively affects Western Balkan economic growth.

Hz (null hypothesis): There is a positive effect of Trade Openness on Western Balkan economic
growth.

Hra: Trade Openness has a negative effect on Western Balkan economic growth.
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To see the effect of independent variables on GDP, we test the coefficients according to the

following two conditions:
HO:p =0
Ha:f #0

If the coefficient before the independent variable is O, there is not any effect on GDP. In the case
when the value of the coefficients is different from O, we analyze for the positive or negative effect

of the explanatory variables on the explained variable (GDP).

In the case of current account balance, the probability is equal to 0.032, which means smaller than
p-value =0.05, meaning there is a statistically significant relationship between this variable and
GDP in the Western Balkan case. The coefficient value is equal to -0.011, meaning the effect of
independent variables on GDP is negative. The increase of CAB by 1% reduces GDP by 1.1%.
In the case of the current account balance, the alternative hypothesis on the negative effect of the

current account balance effect on economic growth is accepted, thus rejecting the null hypothesis.

In the case of external debt, since the probability is equal to 0, it is less than the significance p-
value=0.05, meaning there is a statistically significant relationship between this variable and GDP
in the Western Balkan case. The coefficient value is equal to +0.0083, which means the effect of
independent variables on GDP is positive. The increase of ED by 1% reduces GDP by 0.83%. %.
In the case of external debt, the alternative hypothesis on the negative effect of external debt on

economic growth is rejected, thus accepting the null hypothesis.

Another statistically significant variable is inflation since the p-value is less than 0.05. Inflation
is a variable that affects economic growth because the impact is negative because the value of the
coefficient is -0.007. An increase in inflation by 1% brings a reduction in economic growth by
0.7%. The null hypothesis is accepted on the negative effect of inflation on the economy of WB

countries, and the alternative hypothesis is rejected.

The fluctuation of the nominal exchange rate negatively affects economic growth in Western
Balkan countries. This variable is statistically significant in our model at the 10% significance
level since p-value=0.098 is lower than 0.1. A 1% increase in the nominal exchange rate will

reduce economic growth by 0.1% since the coefficient value is -0.001. The null hypothesis is

35



accepted on the negative effect of the nominal exchange rate on the economy of WB countries, and

the alternative hypothesis is rejected.

From the empirical analysis, trade openness promotes economic growth in Western Balkans
countries. The regression results show that for a 1% increase in TO, the economy grows by 0.4%.
Economic openness increases productivity in the economy, especially in economies in transition,
such as the countries in the analysis. In the case of trade openness, the alternative hypothesis on
the negative effect of this independent variable on economic growth is rejected, thus accepting the

null hypothesis.

The importance of our model is high since the R2 indicator is 0.97, which means that the
independent variables explain about 97% of the change in the dependent variable. Also, the

regression results match the main theories studied by the literature and our empirical findings.

The highest impact on the GDP level is the current account balance at around 1%. The external
debt is around 0.8%, the inflation level is 0.7%, and the trade openness is 0.4%, followed by the
nominal exchange rate of 0.1%. The positive relationship between real GDP growth and the
current account balance implies that an increase in real GDP growth would improve the current
account balance®. The most statistically significant variables in the model are nominal exchange
rate with a p-value equal to 0.098, trade openness with a p-value of 0.05, and current account
balance with a p-value of 0.032, followed by external debt and inflation with a p-value respectively
0.00. While foreign direct investment and gross national savings, with a p-value greater than 0.05,
have turned out to be insignificant and without impacting the economies of the Western Balkan

countries.

Table 12. The e empirical results

Variables Model results
Significant and with a negative effect on GDP

Nominal Exchange Rate

Significant and with a positive effect on GDP

Trade Openness

3 Sanni, G.K.; Musa, A.U. and Sani, Z. (2019). Current Account Balance and Economic Growth in Nigeria: An
Empirical Investigation. CBN Economic and Financial Review. 57(2), 83-106.
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Insignificant

Foreign Direct Investment

Inflation Significant and with a negative effect on GDP
Insignificant

Gross National Savings

External Debt Significant and with a positive effect on GDP
Significant and with a negative effect on GDP

Current Account Balance

Source: Author's calculation

From the table above, we see the relationship and statistical significance between the independent
variables taken in the study and the dependent variable that resulted in our empirical study. The
reviewed literature presents a positive and significant relationship between trade openness, foreign
direct investment, gross national savings, and external Debt to GDP. The nominal exchange rate,
inflation, and current account balance negatively affect economic growth in WB countries. The
empirical results are supported by those of the general literature reviewed, except for the gross
national savings and foreign direct investment variable. These two explanatory variables have not

been significant in the case of the economies of the Western Balkan countries.
According to the econometric analysis, our final regression model can be expressed as follows:

LNGDP = 22.26 — 0.012CAB + 0. 008EXD + 0.0108FDI + 0.0055GNS — 0.007CPI
— 0.0016NER + 0.0046TO

The empirical analysis based on multiple regression shows which economic variables affect a

country's economic growth.

In the case of WB countries, statistically significant and positive relationships were observed
between real GDP, trade openness, and External Debt. At the same time, nominal exchange rate,
inflation, and current account balance are statistically significant but negatively impact real GDP.
In our study, foreign direct investment and gross national are insignificant and do not impact
economic growth in these countries. Empirical analyses conclude that the nominal exchange rate
negatively impacts economic growth; one percentage increase in the exchange rate will reduce real
GDP by 0.1 percent. Also, according to the empirical analysis, in the case of Western Balkan

countries, trade openness and external debt positively affect real GDP, while inflation and current
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account balance negatively affect real GDP. In the WB country's case, foreign direct investments

and gross national savings do not affect economic growth.

Based on the hypotheses tested in this chapter, we conclude:

>

From the empirical analyses, the nominal exchange rate negatively impacts economic
growth in WB countries; practically, the increase in the nominal rate of the exchange rate
causes a reduction in the economic growth of countries taken in analyses. According to
some economic studies, the nominal exchange rate has an inverse relationship with GDP
growth. The results of our study on the negative effect of nominal exchange rate on
economic growth are also supported by previous studies such as Bosworth et al. (1995);
Schnabl (2009); Jaussaund and Rey (2009); Kodig et al. (2014) and Dollar (1992), Ali
(2013), Ghosh et al. (1995), Arratibel (2010), Ndela (2011). A volatile exchange rate can
have a negative impact on economic growth by influencing critical determinants of
economic activity such as trade flows, exports, inflation, employment, imports, and FDI.

Numerous studies have shown that volatility exchange rates frequently lead to a decrease
in the volume of international trade (Barguellil et al., 2018; Hooper and Kohlhagen, 1978).
Given the significance of international trade and investment in economic growth, Western
Balkan must pursue an exchange rate policy aimed primarily at stabilizing exchange rates.

A relatively stable and predictable exchange rate is critical for boosting economic growth.

Trade openness has a positive impact on economic growth in Western Balkan countries.
Some studies point to positive growth effects of trade openness (e.g., Chang, Kaltani, &
Loayza, 2009; Dollar & Kraay, 2004; Frankel & Romer, 1999; Freund & Bolaky, 2008).

In the Western Balkan countries, the empirical analysis showed inflation's negative effect
on economic growth. Other studies support this result; moderate inflation is required for

growth, but exceeding a certain level can lead to growth depreciation (Ali, 2013).

In the data analyzed in this study, FDI does not significantly impact the economic growth
of Western Balkans countries. Some previous studies also found no significant

relationship. For example, Lyroudi et al. (2004), who examined the effect of FDIs on the
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economic growth of transition economies with a focus on Eastern European and Balkan
countries from 1995-1998, found no significant effect on economic growth. Western
Balkan countries have seen a decrease in FDI and technology and know-how, which are
the primary channels through which FDI is expected to impact growth positively. The
findings imply that FDI investments should be directed toward productive sectors, thereby
increasing labor market employment and productivity.

» According to the empirical analysis, foreign debt positively affects the economic growth
of the Western Balkans countries during the period under study. However, on the other
hand, when this debt level increases significantly, it negatively affects economic

development due to interest payments.
The main conclusions of comparative analyses ( chapter two)

Two of the attitudes that monetary policy takes in Western Balkan countries are either through the
exchange rate framework (Bosnia &Herzegovina, Kosovo, Montenegro, and North Macedonia) or
through targeting inflation (Albania and Serbia). The exchange rate regime followed by each
Western Balkan country has undoubtedly influenced the economic developments of these

countries and the overcoming of various financial crises, especially in the last twenty years.

The broad literature suggests that a fixed exchange rate policy helps keep inflation low. According
to analyses, an exchange rate is still the primary source of inflationary pressures in Western Balkan
countries. Some Western Balkan countries use their respective domestic currencies, while others
use euroization as currency board regimes. The sample countries used a variety of monetary policy
regimes during the crisis, and depending on their choice, they had different economic policy
instruments available. The countries that opted for a fixed exchange rate regime could not
implement depreciation and could not decrease their dependency on imports. External shocks
were especially striking for Montenegro, which carried out euroization. During the financial and
economic crisis, the use of the EUR as a legal tender restricted the application of the exchange rate

as an effective instrument for adjusting the trade deficit.

From the comparative analyses in chapter two, a flexible exchange rate regime allows a country
to have an independent monetary policy like Albania and Serbia, allowing the economy to
accommodate domestic and foreign shocks, such as trade and interest rates. However, this

flexibility is associated with higher inflation. In Albania and Serbia, the average level of inflation
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from 2010 to 2020 was 2.2% and 4.2%, respectively. While other countries, such as Bosnia,
Herzegovina, and North Macedonia, as they have a monetary policy regime based on an exchange
rate, show lower inflation rates, respectively 0.54% and 1.42%. Their fixed exchange rate
concerning the Euro has influenced the economies of these countries to be more stable in terms of
price fluctuations. Countries like Kosovo and Montenegro that have euroized their economies
have, during these last years, shown higher inflation rates, on average 1.89% and 1.46% for each
country. The high current account balance in the Western Balkan countries is related to their
preferences for a fixed exchange rate (formal and de facto). Another reason for this high deficit is
the low public capital spending, the high level of public debt, especially in Montenegro and
Albania, and the decline in Foreign Investment over the last decade in WB countries. This
indicator showed the highest value in Bosnia, Herzegovina, and North Macedonia, respectively -
5.5% and -2%. This indicates an advantage of the fixed exchange rate of these two countries.
Meanwhile, during the last ten years, Albania and Serbia have improved their trade deficit, but
since they follow a flexible exchange rate policy, the level of the current account balance remains
high.

The comparative analysis concludes that in Albania and Serbia, which have floating exchange
rates, and in North Macedonia, which has a de facto exchange peg, the central banks cut interest
rates to support the economy: Albania’s policy interests rate was cut to 0.5 percent in March,
Serbia's from 2.25 percent in March to 1.25 percent by June, and North Macedonia's was cut three
times, ultimately to 1.5 percent. Central banks intervened significantly in foreign exchange
markets during the lockdown in all three countries to stabilize their currencies and minimize

inflation.

Some countries have experienced tensions in the foreign exchange markets. Albania and Serbia,
which follow a floating exchange rate regime, have announced that monetary policy would move
towards inflation targeting. These central bank interventions in the foreign exchange market have
been postponed and may make moving toward a credible inflation-targeting regime more difficult.
In contrast to the Serbian dinar, the Albanian lek remained relatively stable vis-a-vis the Euro in
the fourth quarter of 2008 but depreciated by 7% in 20009.

From the analysis of the exchange rate policy and economic development of countries of the

Western Balkans, we reach some significant conclusions:
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» A feature that brings all WB countries closer is that these countries have little room to
maneuver with macroeconomic policies to help economic stability. Although these
countries apply different exchange rate regimes, the actual results of monetary policies
have been remarkably similar, implying that the choice of currency regime has been much
less critical than is commonly considered.

» The objective of monetary policy in Western Balkan countries has been minimal by the
requirements of macroeconomic stabilization, in almost all cases negotiated with the IMF
through various assistance programs. The success of these countries in economic growth,
reducing unemployment, or increasing the standard of living is mostly a product of fiscal
policies.

> Even in the case of Albania and Serbia, which followed a more flexible exchange rate
regime, we again noticed that the monetary policy followed was restrictive and more
similar to the policies followed by countries under a more fixed regime, such as a CBA.

» According to the analysis, the choice of a fixed exchange rate or hyper-fixed regime does
not seem to have positively impacted the economic growth of Western Balkan countries
that apply such a regime. The commitment to such stringent arrangements in some WB
countries has contributed to a reasonable level of monetary stability. However, economic
recovery and growth depend on the design and consistent implementation of an appropriate
policy mix, which must include significant structural and institutional changes.

» Government solutions in each Western Balkan country must consider the macroeconomic
conditions, as there is no single foreign exchange rate policy model in transition years and
the fanatical support that governments have for fixed regimes at such a moment appears
unjustified. The cases of Albania and Serbia strongly support this viewpoint; previous
failed attempts to achieve stability through a hard peg have recommended a more cautious
approach in late 2000, with acceptable results.

» We can finally conclude that all WB countries are potential candidates to join the European
Union and that all the governments of these countries are paying much attention to

macroeconomic policies to maintain financial stability.

The choice of the exchange rate policy of Western Balkan countries is a very complex process

because it does not depend only on the decision of the government and the Central Bank but is the
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result of the combination of many micro and macroeconomic policies. As we discussed above,

the following elements have mainly influenced the choice of exchange rate regimes in the WB.

v' Considerations related to the soundness of the fiscal stance and capacity to control inflation
have been instrumental in suggesting a hyper-fixed option in those countries where the
authorities' capacity to impose a certain degree of fiscal and monetary discipline was
perceived as weak (in B&H).

v' Historical and political factors have also crucially influenced the choice of policy. Political
factors underline the introduction of the Euro in both Montenegro and Kosovo, whereas
unsuccessful experiences with stabilization programs based on a fixed exchange rate in the
1990s influenced the choice of a flexible regime in Serbia in late 2000.

The main hypotheses tested in this study are as follows:

Hypothesis 1: Are there significant differences between the Western Balkan countries such as
Albania, Bosnia and Herzegovina, North Macedonia, and Serbia regarding exchange rate policy

impact on economic growth?

From the descriptive analysis, the first hypothesis is confirmed; there are significant differences
between the Western Balkan countries such as Albania, Bosnia and Herzegovina, North
Macedonia, and Serbia regarding exchange rates and economic growth.

Hypothesis 2: How much does the economic growth of Western Balkan countries depend on the
exchange rates policy?

From the regression model, the null hypothesis is confirmed. The economic growth of the Western
Balkan countries depends on the exchange rate parameters. The nominal exchange rate in these
countries negatively impacts economic growth.

Hypothesis 3: How much do the factors that affect Western Balkan countries' economic growth
depend on the applied exchange rate policy?

This hypothesis has been confirmed for some macroeconomic factors that have a statistically
significant impact on the economic growth of the Western Balkan countries, and it has been
rejected for some other factors that have turned out to be insignificant in the WB countries from

the regression model.

The hypotheses that are accepted in empirical analyses are as follows:
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> In Western Balkan countries, the current account balance negatively affects economic
growth. The alternative hypothesis on the negative effect of the current account balance
effect on economic growth is accepted.

> In Western Balkan countries, external debt positively affects economic growth. Thus the
null hypothesis on the positive effect of external debt on economic growth is accepted.

> Inflation negatively impacts economic growth in Western Balkan countries. The null
hypothesis is accepted on the negative effect of inflation on the economy of WB countries.

» Trade openness positively affects the economic growth of Western Balkan countries. The
null hypothesis on the positive effect of this independent variable on economic growth is

accepted.

While in Western Balkans countries, foreign direct investments and national savings have been
statistically insignificant in the analysis of the empirical model. These two variables are not
statistically significant for the study period's economic development of Albania, Bosnia and

Herzegovina, North Macedonia, and Serbia.

Scientific contributions

The main practical conclusions of the research related to the choice of the exchange rate policy
and how this policy interacts with the dynamics of macroeconomic indicators. The main

contributions of this dissertation are as follows:

v First —this study systematizes the theories and views related to exchange rate policy, the
impact of the fluctuating exchange rate on GDP growth, and theories that explain the effect
of exchange rate volatility on openness trade and foreign direct investments. Also
theoretical part of this study are systematization of theories of exchange rate regimes as;
the optimum currency area and financial and political approaches.

v Second - the research enriches the economic studies on the impact of the exchange rate
policy on economic growth in Western Balkan countries. The dissertation is deep research
on the economic development of the Western Balkan as a result of the applied exchange
rate policy. The study covers an extended period (1990-2021), which allows for tracing
the economic development and changes in exchange rate policy of the WB countries.

v’ Third- the contribution of this study to the theoretical and practical knowledge is a complex

comparative analysis of the dynamics of the main macroeconomic indicators, emphasizing
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the exchange rate policy's role in developing these variables. Based on the comparative
analysis, not all Western Balkans countries have had the same results from their exchange
policy regime; some have had progress in macroeconomic development, and others have
not, as explained by comparative analyses underline the importance of the comparative
analysis.

Fourth —this study, based on the regression model developed by the author, shows the
dependence between the following macroeconomic indicators such as the Current Account
Balance, External Debt, Foreign Direct Investment, National Savings, inflation, Nominal
Exchange Rate Policy, Trade Openness, and economic growth of WBC countries.
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