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INTRODUCTION

The financial crises continue to remain unsolvednamena even nowa-
days. The number of crises rises every day, whidactors that are causing the
crises can be different; economic, political, shalmatic, financial, etc. How-
ever, it is evident that in today’s condition obigalization, the effects of the
crisis spread quickly around the world, due toricial and trade cooperation
that states have among each other.

Since the crises of year 1929, the world has fawady other crises (1961,
1973, 1998), but the crises of 2007 is the biggdsise consequences are felt
even today. This crisis begun in American’s banlsggtem which soon turned
into the deepest recession in the history of the.AJand ended as the global
economic crisis. This crisis led to the increaseéh& unemployment rates to
their highest levels in the last thirty years,he tleep declines of stock markets,
while the fall of the customers’ demand made thsitp@ trends of economic
growth to turn negative and to decline massivelynainy states of the world.
More specifically, in industrialized economies treal GDP growth rate fell
from 2.7%% in 2007 to -3.8 in 2009, in developing countries it fell from 1%6
to 4.8%, and in developed countries it fell from %40 -3.7% [IMF, 2009] for
the years 2007 and 2009, respectively.

The overall losses, officially recorded and whickrev as a result of the
global crisis, reached up to 969 billion dollarbeTinternational Monetary Fund
foresees that the official losses to be recordéidgnew up to 1.4 trillion dollars
as the crisis has not ended yet.

Even though there have not been any significamisstat Kosovo is ab-
sorbed from the financial crisis, the possibilihat it may suffer in the future
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should be taken into consideration, as most ofBmpean countries already
are involved in deep debt problems due to the g¢lfibancial crisis. The coun-
try’s economic experts emphasize that Kosovo igis actually, because Kos-
ovo’s economy is fragile with a high level of impomhile exports cover the
imports with only 10-1%, but the effects are modest. On the other hared, th
Central Bank of Kosovo (CBK) is limited on its poweas it uses as its currency
the Euro, which make the Central Bank of Kosovovéey dependent and un-
able to manipulate with monetary policies. It canshid that the effect of global
financial crisis in Kosova's financial sector welawer in comparison to
neighbouring countries e.g. Greece. The situatioKasovo was characterized
by a law degree of credit crunch, and declinegemittances and Foreign Direct
Investments (FDI) but it could maintain sustainiépiin its financial sector be-
cause in not exposed much to foreign bank capuahis work more with de-
posits of the clients rather than foreign lending).

Also Romania was affected by the global financidis, which could be
detected from the decline of remittances, declmthé confidence of economic
agents in the local currency which caused the dégien of the home cur-
rency, tightening of liquidity conditions and thapossibility of government
to obtain credits in the international markets. Tentral Bank of Romania
adopted a new regulation, to enforce regulatoryngaork on the manage-
ment of risk. In addition, Romania applied for firtgal assistance in some
of the major international institutions like Intetional Monetary Fund
(IMF), World Bank (WB), and European Bank for Restaction and Devel-
opment (EBRD).

BURST OF THE GLOBAL FINANCIAL CRISIS

The global financial and economic system was inelin trouble and un-
certainty during the year of 2008. This crisis wag to high level of globaliza-
tion and financial integration that all countriesvh among each other nowa-
days. In the first phase, the crisis touched tharftial markets of the most de-
veloped countries in the world. While the secondgghwas characterized more
by a significant impact of the crisis on the reabm@omic indicators in both de-
veloped and developing countries, including alsormmuntries.

The financial crisis began in the second half &f yiear 2006 with the de-
cline of the returns on mortgage debts (subprimd).iS.A. which made many
debtors incapable of repaying their debts. Thisigrialso referred as ‘subprime
mortgage meltdown’, is a crisis that affected selyethe mortgage sector in the
U.S.A and is considered to be the main factor efitibernational financial crisis
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of the years 2007-2008. This crisis emerged thraeghestate loans (or mort-
gage) with high risk in the U.S.A also called aabjgrimes”, holders of which
were mainly the people with poor or unstable incorard unable to repay them
[Paulson, 2007].

In February of 2007 the crisis was spread to bankector by becoming
now as financial crisis which included the largastrtgage loans, since the
summer of 2007. This crisis caused the stock mddkebllapse in the summer
of 2007. State authorities and financial expertggssted that the crisis was
more due to the lack of interbank liquidity, andsash they reacted by introduc-
ing monetary amounts in the interbank market. Batdrisis slowly turned into
crisis of banking and financial insolvency. Thituation caused the growth of
interbank liquidity crisis, growth of the crisis ofutual integrity and increase in
the interest rate of interbank debts. The financieis reached its peak in Sep-
tember 2008, where many American financial insting were in a situation of
bankruptcy or were rescued by the interventionhef EED [Sylvian de Bois-
sieu, 2008]. Thus, the crisis turned from the Uirgancial crisis into the finan-
cial and banking crisis in other developed coustri@DP fell drastically and
many businesses reduced the workplaces causingritmployment rates to
rise. According to the figure below, also the GOBvgh declined drastically in
U.S.A, Canada, and some other countries of the EU.
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Figure 1. GDP Growth in USA, Canada, and some otherountries
in EU (2000- 2010)

Source: [IMF, 2009].

Given that the countries were sinking into deeptririal problems, the gov-
ernments tried to buy as much as possible illicagdets to make the lending
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possible again. On the other hand, the CBs trieg@dace the interest rates, but
because the interest rates were already very losy @lready were down td/d
FED) as a result there was no way to be rescued the crisis. In 2008, the
Europe was officially in recession.

KOSOvO S ECONOMY AND THE PERFORMANCE OF BANKING SECTOR
IN Kosovo

Although in the years of post-war Kosovo has semmemic growth, it still
remains as one of the most underdeveloped counttheé Europe. In 2009,
Kosovo's economy recorded a real GDP growth of@.While in 2010 the
GDP growth was 4% which in nominal terms is 4.2 billion Euros. Tlaso-
nomic growth during the last years was generatexh fthe growth of both pri-
vate consumptions and public investments, whicheweainly financed from
the loans of banking sector, remittances, substiagtowth of public spending,
and also from the foreign assistance. However ett@nomic growth of 2010
was primarily as a result of private sector conttitn, namely consumption and
investment in this sector, in contrast to 2009 wttenGDP growth was due to
the public sector. Year 2010 is characterized hisan increase in general con-
sumption for 3.% (0.9% in 2009), influenced by an increase in the consump
tion of private and public sector. Also investmegtew in 2010, this increase
was 7.86, but was 2 percentage points slower than in 20@®4(in 2009).

While in 2009 Kosovo’'s economy was characterizetth weflation (-2.4),
during the 2010 the inflation rates rose when tv@samer price index reached
3.5%. The high dependence of the economy on imports &ffected the price
movements in Kosovo, so inflationary pressureshengiobal level during 2010
made the economy of Kosovo to have increased iofigincreased prices of
food products, oil derivatives).

Labour market is in deep problems, where the uneynpént rate reached
up to 434 [Statistical Office in Kosovo, 2010], and contisu® be a challenge
for the economy of Kosovo. Based on the data frleenMinistry of Labour and
Social Welfare (MLSW), during 2004—-2010, on aver8geéD00 people per year
were registered as new jobseekers, while the ageramber of new job places
for one year was about 7,500. It is suggested8trat of employees in Kosovo
are employed in the private sector, while in théljgusector which is consid-
ered as an important employer, work the remain?@®o] of the total number of
employees in the country (MLSW).

The effects of the global financial crisis were fablirectly in the economy
of Kosovo.
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Table 1. The most important macroeconomic indicata for Kosovo,
2006-2010

Description 2006 2007 2008 2009 2010
Gross Domestic Product (GDP)
in millions of Euro
GDP growth (annu& based

3,120 3,400 3,757 3,917 4,119

4.0 5.0 5.4 4.0 4.6
on constant local currency)
Inflation, average consumer prices 0.6 4.5 9.2 -2.4 3.5
(annual%)
fL(J)r;((:e(;nployment a%o of total labour 449 436 475 454 45.0

Remittances in millions of Euros - 515.6 5354 B05. 511.6
_Gross Domestic Product per capita 1,486 1,503 1,789 1,795
in Euros

Source: Central Bank of Kosovo, 2010; Macroecondb@partment MEFRK; Statistical Office...]

The increased unemployment rates in Europe andithirn America had
contributed to the reduction of remittances from Biaspora in Kosovo, which
in 2009 decreased by 3% but in 2010 the Kosovar Diaspora remittances re-
corded a slight increase compared to 2009 due doveey of the economy.
While remittances have contributed to the reductbrpoverty, they had no
significant role on the acceleration of the ecormactivity. In 2010, in the
banking market of Kosovo operated eight commetugaiks, six of which were
with foreign capital and two of them with domestapital. The Banks with
foreign capital dominate the banking market in Kas@nd which managed
90.2% of total banking assets in 2010 (9%.1n 2009). The remaining assets
(9.8% in December 2010) were managed by two locally aiMo@nks [Central
Bank of Kosovo, 2010]. The performance of the baglgystem in Kosovo in
2009 was weaker than in 2008. Kosovo's bankingesystlosed in 2009 with
a net profit of 29.6 million Euros, which represmhta profit of about 30%
lower than in 2008. It may be concluded that tieduction in profits, as seen
above, is a result of the decline in lending, wisiiending followed a trend of
growing at higher pace than revenues. This reduafonet profit had a nega-
tive effect on the main indicators of profitabilibf banking sector such as on
the average return on assets (ROA) and average retuequity (ROE). While
the ROA fell from 2.4 in 2008 to 1.4 in 2009, th®R fell from 24.74 in 2008
to 13% in 2009. The banking sector had revenues with atnou201.5 million
Euros during 2009 which was only 33higher than the revenues in 2008,
while this revenue growth in 2008 was aboute2dompared to 2007. The main
reason for the decline in the revenues of the lbgn&ector was the decrease in
lending by this sector which then caused the dechrthe revenue from interest
on loans and as such had a negative effect orothkrevenues. If in 2008 the
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annual growth of interest income was about 86.8uring 2009 the revenues
from interest on loans would record an annual aseeof only 13%. Also,
another important factor in the decline of the liaglsector’'s revenues was the
decline of the interest rate of EURIBOR Europeaterivank market, which
caused a sharp decline in revenues from placementsreign commercial
banks. These revenues in 2008 were 12.0 millioroguwhile in 2009 they
were only 2.8 million Euros. In general, the reversructure of the banking
sector is similar to previous years, and interasbines are the main drivers of
the banking sector revenues by participating wit¥ 8 total revenues.

On the other hand, while the revenues fell, theeagps in 2009 in the
banking sector grew at a higher pace than the tmgedid but fortunately did
not cause losses as the revenues were much higiherexpenses in 2009 rose
by 17.76 compared to 2008, reaching a value of about 1#iilBon Euros.
However, a positive factor in this regard is thet fdnat also in expenses there
was observed a lower rate of growth compared t@280en expenses grew by
an annual rate of growth of 2643 This happened mainly because of the in-
crease in general administrative expenses durifg B9 only 1.2, in contrast
to 2008 when these expenses increased by abodt23.4

Table 2. Income Statement of banking sector in Koso,
in millions of Euro

Description 2006 2007 2008 2009
Revenues
Revenues from Interest 88.8 117.9 155.7 163.2
Revenues from Non- Interest 25.2 39.5 39.8 38.2
Total Revenues 114 157.3 195 201.5
Expenses
Interest Expenses 19.9 26 37.3 51.6
Other Expenses, except Interest 19.6 19.9 2119 32.
General Administrative Expenses 54.8 69.7 86 87
Total Expenses 94 115.6 145 171.3
Net Revenues
Operating Net Revenues 25.5 41.7 49 29.6
Net Revenues before Taxes 26.6 41.3 47.6 289
Provisions for Taxes 6.4 7.9 11.2 3.6
Net Profit/Losses of the period 20.2 33.5 36.4 25.8

Source: [Central Bank of Kosovo, Annual Report 2010

The category of general expenses and administratipenses continue to
represent about 50% of total expenses, representing the largest cetegjo
expenditures, even though their participation i02@as 8.3 pp lower than last
year. From the above table, it can be seen thaexpenses for provisions on
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loans, which are part of the Non-Interest Expenses;hed a value of 25.7 mil-
lion Euros in 2009 or in growth terms an increab&X3%. This increase was
caused by the growth of non-performing loan whicbréased from 3% in
2008 to 4.3 in 2009. The participation on non-performing loamstotal loans
recorded even more increase in 2010. In 2010 thepedforming loans in-
creased for 1.4 pp (from 4&in 2009 to 5.8 in 2010), but even though the
non-performing loans of the banking sector of Kasowreased they remain to
be the lowest compared to the courtiers of Soust Earope [Central Bank of
Kosovo, 2010].

THE IMPACT OF THE GLOBAL FINANCIAL CRISIS IN THE BANKING SECTOR
OFKOSsovOo

The financial institutions operating in Kosovo, Bues banks and microfi-
nance institutions, base their operation mainlylaral deposits and loans.
As a result there is no much presence of the iatemmal financial markets
which in one form or another was beneficial in &iplg our country from its
exposure to the recent financial crisis. Most & fianks use fixed interest rate,
more specifically there is only one bank that offerterest rates using EURI-
BOR as the basic interest that may be affected tr@rbehaviour of the inter-
national financial markets.

Secondly, the financial crisis may have had ancefé@ remittances sent to
Kosovo from the emigrants working and operatinghi@ Diaspora. The money
sent from abroad countries to Kosovo, for many famiserve the only source
of income as the unemployment rate in Kosovo i hig to 456 in 2010 ac-
cording to the SOK. As a result of financial crishee remittances decreased
because some of the Kosovar employees working ddosa their jobs as big
corporations reduced the number of workers in otdegeduce the costs to sur-
vive the crisis. Specifically, the increase in tmeemployment rate in Europe
and North America has contributed to the reductidrremittances from the
Diaspora in Kosovo, which in 2009 decreased bfsscémpared to 2008.

Thirdly, Kosovo faced also a negative effect in #@ls, because many
strong economy fear to enter in investments dutiregrecession phase which
was due to the financial crisis. During the recgdrs, the highest level of FDI
in Kosovo was in 2007 when it reached up to 440ionilEuros, followed by a
slight decrease in 2008 and 2009, due to many damfastors including the
impact of global financial crisis. During the 200@ FDI in Kosovo declined by
20%, compared to 2008.

Overall, due to the decrease in the amount of fepdiecrease of remit-
tances and FDI, it can be suggested that the réicemicial crisis did have an
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effect in the Economy of Kosovo but which was lowlesn in other countries.
The Central Bank of Kosovo has taken all the reallensteps to prevent the
economy from the crisis. Capital index indicatepitzdization for 174, the
liquidity reserves are quite safe, there was amase in assets by%0with a slight
increase also in profit. The Banks in Kosovo ariegdependent on local mar-
kets, they have more deposits than loans, whithigncase is a positive indica-
tor to prevent occurrence of the crisis in Kosobaring 2009, the new banks
entered in the banking market have increased thwettion making the inter-
est rates offered to the client to be somehow rfeorerable. However, all the
financial institutions operating in Kosovo indicdtet they are very careful in
evaluating loan applicants, in order to ensurehiighest probability on the re-
turning capacity of the borrower. Despite the femxpressed by the banks for
possible effects of financial crisis, during theayéhere has been a sustainable
growth of new customers who are registered witlr thenk.
The main conclusions that can be made from thereseare:
» The effects of the global financial crisis in Kosowvere very low,
» Kosovo's banking sector is secure and will not ffected from the global
financial crisis because of low exposure to intéomal financial markets,
» There is the possibility of decline of FDI and atli®onations and also of
remittances,

THE IMPACT OF THE GLOBAL FINANCIAL CRISIS IN THE BANING SECTOR
OF ROMANIA

The financial crisis of 2008, which started in gwanmer of 2007, has now
assumed global manifestations. The initial charofethe crisis was the real
estate market, which hit major companies in Europsauntries (Great Britain,
Ireland, Italy, and France). In addition, the restiate crisis followed by the finan-
cial crisis led to a significant worsening of thredit risks in these countries.

At the end of 2008, in Romania there were 42 baviks assets totaling 79
billion Euros. The Romanian banking system is dat&d by banks with for-
eign capital and foreign owned. Their assets remte88.%, of total banking
assets in December 2008.Market share of the baitksstate capital was only
5.3% at the end of 2008.

Competition in the banking sector remained strdramks continuing to ex-
pand rapidly their network units. The number ofitheits stood at 6,549 in
December 2008, increasing by 1%.fcompared to the end of 2007. The dy-
namic of credit activity remained high up in Sepb@m2008, but it stopped
rapidly in the last quarter of 2008, when the dredernational market has been
blocked (the capacity of local banks to attractdiurfrom outside dropped).
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Since October, banks’ aversion to risk increased, they started to restrict
credit terms.

In the second half of 2008, the banks have foctiseid attention mainly on
the attraction of deposits. They have aggressivelseased interest rate paid on
deposits to attract individual and business depusitboth in the national cur-
rency and in foreign currency. Increases in theradt rates paid on deposits
were higher than increases in interest rates arslaad it started to put pressure
on the decline of the net margin of interest inltdst quarter of 2008 [Nistor, et
al., 2010].

According to the Romanian economic experts, Ronmahanking sector is
very affected by the global financial crisis, thare made changes of interest rate of
monetary policy, of interest rates charged on laams deposits, while the banks’
bad debts were increasing. Overall, the crisiddealloss of confidence in the bank-
ing system, and it was a priority now to regaintthet of bank’s customers.

In Romania, the international financial crisis agfthnges in credit stan-
dards have resulted in a decrease in applicatemmbrtgages. Lending in Ro-
mania contracted significantly since the fall aftlgear for two reasons. On one
hand, the central bank’s new crediting norms inéehtb limit borrowing risks,
entered into force in October 2008 and forced bankake extra-measures. On
the other hand, the first buds of the economidscetarted to show in Romania
at the same time and affected the lenders’ liggidiampering lending. As an
effect of the economic crisis, loans to people @mtipanies in Romania clutched
by 1.5 billion Euros in January 2009 to 48.26 billiEuros despite a 4.2 percent
advance in December 2008 [Driga, Guta, 2010].

According to the data of the National Bank of Roiaathe loans in local
currency decreased by %ln January in real terms, for the fourth montla irow,
while loans in foreign currency (expressed in Epmr®pped by 0.%, com-
pared with ¥ last December. At the end of 2008, developmememding stan-
dards and terms regarding both, companies and holgse has confirmed the
significant tightening, more pronounced in housdhehding.

There are an increasing number of individuals éepeing significant de-
lays in reimbursement rates so the bad debts aflptpn increased in Decem-
ber 2008, with 7% compared to the same period last year. Most bats def
population and companies) are loans in the natiomakncy, totaling over 400
million Euros. A conspicuous place in the list icopied by the persons from
Bucharest, that have total bad debts of 170 milkomos (one of the reasons is
that they have the biggest value of loans from banlover 18 billion Euros)
[Nistor, et al., 2009].

Share of loans classified as doubtful or loss taltbousehold borrowing
increased almost three times at the end of Mark,@3% from 2.174 at the
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end of first quarter of 2008. While the loans aféecby arrears on at least one
day, reported to total loans of the population éased from 6.08 in March
2008 to 13.% in February 2009. In table number 3 is presertedoercentage
of nonperforming loans to total loans.

Table 3. Bank Nonperforming Loans to Total Loans

% 2006 2007 2008
Austria 2,1 1,7
Bulgaria 2,2 2,1 2,4
Czech Republic 3,6 2,7 3,1
Greece 5,4 4,5 4,7
Italy 4,9 4,6
Poland 7,4 5,2 4,4
Romania 7,9 9,7 9,8
Serbia 4,1 3,8 5,3
Hungary 2,5 2,5 2,9

Source: [IMF, 2009].

It is imperative to use every lever available §ottr solve the current prob-
lems but, however, banks must not lose sight ofrtked for innovation and
development of all aspects of banking activity.sTgoal will be reached by the
need of the credit institutions to improve effiagrand productivity. Operations
must be streamlined, transactions’ cost reducqmbasible and the products and
banking services rethought.

CONCLUSIONS AND RECOMMENDATIONS

It can be concluded that Kosovo as the least iatedrregion could avoid
the full impact of the global financial crisis ais ieconomy. Research has sug-
gested that the effects of the crisis have beeticpbarly apparent in connection
with the trade sector and remittances, where tisesdras mainly hit the exports
of goods by making them lower. The crisis has affgéche employment of emi-
grants living in the Diaspora which has direct nagaimpact in the remittances
to Kosovo. Regarding the banking system, it is sstgd that it has not been hit
by the crisis, expressing the main effect of thgmificant decline in lending in
comparison to the previous year.

The data for the GDP growth for 2009 is admiraldeKasovo recorded
a growth rate of 3% when most of neighbouring countries were in deeipt d
problems. However, it should be clarified that thain drivers of growth in
Kosovo, which has helped in the alleviation of thisis, has been the high level
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of public investment that has absorbed abott 20the state budget [EC, 2009;
IMF, 2009]. This stimulation, which incidentallyiocided with the offset of the
crisis, helped the economy to considerably maintéaBustainable level of ag-
gregate demand.

In fact, there have been two events that have toffeeimpact of the crisis
in the case of Kosovo: there has been a low ley&conomic integration of
Kosovo, and, there has been the definition of gowent priorities in terms of
capital investment.

However, the policymakers in Kosovo should reassiesseconomic inte-
gration particularly in the future, because eveyugh it proved to be a fortunate
element in mitigating the crisis, the economic msgration is actually one of
the main obstacles for further economic developroéhtosovo. In the medium
term, political steps should be concentrated todinection of increasing the
level of economic integration, which is shown as tletermined for economic
development in the ex-communist countries durirggghst two decades.

However, the best answer to the economic crisisamesnon the mainte-
nance of macroeconomic stability — an increaseoasamer price control, con-
solidation of public finances, aiming at the reductof public debt in periods of
economic growth, which would increase the scopedamtercyclical budgetary
policies in periods of economic downturn. Money &ahs should follow a moder-
ate growth, to the extent necessary to facilitatsnemic transactions and not be
threat to the country’s financial system.

The most fundamental and undeniable conclusionllbforathe recent fi-
nancial crisis is this: the high level of globatiza of the economy, trades, or
global finances favoured the rapid spread of crisegobal level as well as its
infection of almost all countries of the world. @re other hand, because Ro-
mania is much more open to international finanamskitutions compared to
Kosovo (88.% of the assets of the banking sector of Romaniavéteforeign
capital), the effects on the global financial arigiere much higher. Even though
the banks tried to mitigate the effect of crisisdhanging the interest rate on
loans and deposits, the banks’ bad debts wereasicrg.

Overall, the crisis led to a loss of confidenceha banking system, and it
was a priority now to regain the trust of bank’staumers. One of the conse-
guences is the decrease in applications for moegyagnd where the loans in
local currency and foreign currency decreasedhénsgame time also the non-
performing loans rose up to 98n 2008.

To prevent the crisis the Central Bank of Kosove taken all the reason-
able such as the capital index indicates capitadzafor 176, keep safe the
liquidity reserves, and increased the assets by, 8@th a slight increase also in
profit also the National Bank of Romani followedugent policies to mitigate
the crisis such as slowing down the expansion eflitito the private sector,
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supporting lending in domestic currency to the ident of foreign currency
credit, limited overall risk exposure, low shareookrdue and doubtful loans in
total loan portfolio (1.% as of September 2008) [Driga, Guta, 2010].
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Summary

Financial crises are neither a new nor an unknolenpmenon. They often occurred over
the recent centuries, one after another, creatiagnpression that no one wanted to learn to draw
the appropriate conclusions as to the causes infabeurrence and consequences, often disastrous
for countries, continents or the entire globe.

Effects of the 2007 financial crisis, which origilgabroke in the USA, continue to have
impact even today not only in the country wherebiibke first. Its extension in almost all
developed countries seems to have revealed alidfative consequences of globalization, where
the dependence of economies on one another wouisecde domino effect affecting all the
countries. Finances of the world were shocked apiirfluctuations were reflected in the stock.

Despite the fact that the global financial crisesmot hit directly Kosovo, its economy
indirectly has felt the effect of the crisis. Tharpose of this research is to assess the implitatio
of the global financial crisis in the banking systef Kosovo, and also to identify measures that
the Central Bank and the Government should underiakorder to protect the economy from
external implications. This research also will camgpthe impact of global financial crisis in the
banking system of Kosovo with the one of Romarsaa @ountry which has a larger coverage than
Kosovo in the international financial markets.
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Poréwnanie skutkéw globalnego kryzysu finansowegola systemu bankowego
w Kosowie i Rumunii

Streszczenie

Kryzysy finansowe nieasani nowym, ani nieznanym zjawiskiem. €sto pojawialy si na
przestrzeni ostatnich stuleci, co racsugerowabrak cleci wyciagniecia wiaciwych wnioskéw odno-
$nie ich przyczyn i konsekwencji, &sto katastrofalnych dla pstw, kontynentéw czy catego globu.

Skutki kryzysu finansowego z 2007 r., ktory rozpgate w USA, wchz oddziatuj nie tylko
na to pastwo. W niemal wszystkich rozwigtich krajach kryzys ten ujawnit negatywne konse-
kwencje globalizacji, ktéra powodujee wspotzalenosci gospodarek magbyc przyczyrn, efektu
domino oddziatujcego na wszystkie krajeSwiatowe finanse doznaly wshzu, a gwattowne
fluktuacje miaty swoje odzwierciedlenie w aktywach.

Pomimo faktuze globalny kryzys finansowy nie dotkrbezpdrednio Kosowa, gospodarka
ta parednio odczuta jego skutki. Celem badest ocena implikacji globalnego kryzysu finansgawe
dla systemu bankowego w Kosowie, jak rowrnigentyfikacjasrodkdw jakie powinien pod§ bank
centralny i rad dla ochrony gospodarki przed zetvanym oddziatywaniem. W badaniach poréwnu-
je sk takze wptyw globalnego kryzysu finansowego na systenktay w Kosowie i Rumunii, jako
panstwa, ktére ma wkszy niz Kosowo udziat w midzynarodowych rynkach finansowych.



