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YHUBEpPCUTET 32 HAITMOHATHO U CBETOBHO CTOMIAHCTBO
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OTHOCHO:  JUCEPTALMOHEH TPYA 3a MPUCHXKJAaHEe HAa 00pa30BaTeIHA U Hay4YHa
CTEIEH ,,A0KTOP* M0 HayYHA CHENUATHOCT ,,CBETOBHO CTONAHCTBO

n MUO“ B YHCC.

OcHosanue 3a TIPEACTABSHE HA PELICH3UATA: YYaCTUE B ChCTaBa HA HAYYHOTO
Kypu TIO 3allUTa HaA JUCEPTAllMOHHUA TpyA cbruacHo 3amoBern Ne

12/11.01.2023 r. Ha 3am.-pektopa no HUJl u MC na YHCC.

ABTOp Ha TUCEPTALMOHHHUS TPY: Ennpa becnuk Xyrpu
Tema Ha qucepTaMOHHUSA TPYA: ,,EQEKTH OT BajyTHATa MOJUTHKA BBPXY

MKOHOMMYECKHUSI pacTeK Ha CTpaHuTe OT 3anagHure bankanu*

1. Undopmanus 3a 1ucepTanTa

JlucepTaHThT ce € 00yydaBall Mo AOKTOpcKa nmporpama KbM kareapa ,, MO u
omsnec”, daxynrer ,,MexayHapoaHa wkoHomuka u mosutuka“ Ha YHCC mo
Hay4yHa crnenuaiHoct ,,CBeToBHO cTronmaHcTBO u MUO® chrimacHo 3amoBen Ha

3am.-pektopa mo HHWJ wa VYHCC Nel559/03.07.2019r. OOyuenmeto e



OCBILECTBEHO B caMOCTOsITeIHa ¢GopMa Ha OOydYeHHE Cpelly WHIUBUIYATHO
3arutamtade npe3 nepuoaa 2019-2022 r.

Enuna XXyrpu 3aBbpuiBa cpenHoto cu oOpazoBanue B “Leonik Tomeo*
High School Durres, An6anus. ITocienoBarenno mpe3 2012 r. u 2014 r. noayyasa
OakamaBbpCKa M MarucTbpcka CTENEeH B 00yacTTa Ha OaHKUTE W (DUHAHCUTE B
yuuBepcureta ,,Aleksander Moisiu“ B lypac, Anbauus. Ot 2019 r. e JOKTOpaHT
kbpM Kateapa ,,MHUO u 6usnec”, YHCC. Ot 2015 r. npenogaBa B yHUBEPCUTETA,
KOWTO € 3aBbpiimia, B Anbanus. Mma 20 HayyHu CTaTUM W MyOJHMKaIUU.

HM3nbiaHumia e 3aJa4YnTC, CBbpP3aHl C MHANBHUAYAJTHUS CH IIJIaH.

2. O0uma xapaKkTepUCTHKA HA MPeICTABEHHUS JHCEPTAIHOHEH TPY/I

JucepraunoHHUAT Tpyd € B obul odem ot 170 crpanunu. Paznenen e
J0oru4yHo B Tpu riaBu. Ciex BesKa riaBa 3a IOMECTEHU OCHOBHUTE U3Bou. Ipenu
OCHOBHOTO H3JIOKEHUE MMa CIHCHK ¢ GUrypure, ¢ Tabmumure, ¢ rpadukuTe u
U3MO0JI3BaHUTE ChKpauleHus. M3roununure ca 185 u ca Ha aHIIMIICKU €3UK.

TemaTa € akTyalHa UM € CBbp3aHa C PErUOH, KOWTO HE € JIOCTaThYHO
u3cleBaH. ABTOPHT H3BEXKJA OCHOBHUTE NPEIMMCTBA M HENOCTaThLUM OT
CTaOWIHOCTTa WM (PIyKTyanusTa Ha BaTyTHUTE KypCOBE M TSAXHOTO BIUSHUE
BBPXY BB3MOKHOCTUTE 3a MPOBEXKJAHE HA CAMOCTOSITENIHA MapUyHa MOJUTHKA U
Bpb3KaTa ¢ (MHAHCOBOTO CHCTOSIHUE U HKOHOMHUYECKHSI PaCTEXK.

O6xBaTbT, 00EKTHT, IPEAMETHT U OCHOBHUTE 33/1a4M Ca SICHO U MPELU3HO
dbopmynupanu. OCHOBHAaTa T€3a Ha M3CIIEIBAHETO € JIOTMYHO U MOCIEAOBATEIHO
JI0OKa3aHa B XOJla Ha MW3JI0KEHUETO. ABTOPHT H3BEXKAA TPU XHUIIOTE3W Ha
U3ClieIBaHEeT0. METOof0N0oTuATa € MOAPOOHO OOsICHEHA M KOPEKTHO MPUJIOKEHA.
OrpaHnueHusiTa Ha U3CJIEABAHETO CIIOMArar 3a MPaBUIHOTO pa30upaHe Ha
aBTOpOBUTE U3BOAU. l3mon3Banara mnuTeparypa € BHYLIMTENIHa MO O0eM U
HAay4YHMST amaparT € KOPEKTHO Wu3Moi3BaH. Jloka3aTeiacTBO 3a OTIMYHOTO

II0O3HAaBaHEC Ha HpO6HeMaTI/IKaTa cau HY6JII/IK3L[I/II/ITG " JOKJIAIUTC Ha JUCCPTAHTA.



[IppBa TiIaBa € TEOpETHMYHA W € IOCBETCHA HA KPUTUYEH AHAIN3 Ha
TEOPETUYHUTE MOCTAHOBKH, CBHP3aHU C TEOPUUTE U pa3OMpaHUsITa 32 BATYTHUTE
KypcoB€ M TAXHOTO BIMsAHME BBbpPXy pacrexxa Ha bBII wm ocHoBHuTE
MaKpPOMKOHOMUYECKH MOKA3aTENHM KaTO BhHIIHA ThPIOBUS U MPEKHU UYKIECCTPAHHU
naBectuumu. [lokazBa ce Bpb3KaTa MEXIy BajlyTHaTa MOJHUTHKA U
MKOHOMUYECKHUs pacTex. M3Benenu ca (akTopute, KOUTO BIUASIT BbpPXY H300pa
Ha BaJyTHO-KypcoB pexum. OT enHa, ca pasriieaHd BOJCLIMTE TEOpUH 3a
MKOHOMMYECKHS PACTEX, CBbP3aHM C MapUYHATa NOJHMTHKA, a OT Apyra, ca
TUCKYTUPAHU BPB3KUTE MEXKAY HKOHOMUYECKHMSI DPACTEK M CTAaOMIHOCTTa Ha
BAJIyTHUTE KYpPCOBE.

BTtopa rnaBa n3cnenBa CbCTOSHUETO B CTpaHUTE OT 3amaaHute bankanu mo
OTHOIIIEHWE HA MKOHOMHYECKH PaCTeX, MapUvHa MOJUTHUKA M (DUKCHpaH/IUIaBal]
BAJlyTHO-KYpPCOB pEXHUM. B IOnbIHEHME B Ta3W 4YacT Ha H3CIEABAHETO C€
pasriexjaa mbTAT Ha cTpaHuTe OT 3anaaHutre bankanum kbm wienctBo B EC.
3anbI004eHO € aHaNMM3MpaH mpoleca Ha HMKOHOMHYECKa TpaHcopmanus B
AnGanms, bocna m Xepnerosuna, KocoBo, Yepna ropa, Penmy6nmka CeBepHa
Makenonuss u CppOusi. AKIEHT c€ MOCTaBd BbPXY MAaKpPOMKOHOMHUYECKAaTa
ctabunHocT npe3 nepuoaa 2010-2020 r.

Tpera rinaBa € IOCBETEHAa HA E€MIMPUYEH AHAIM3 HA BpPb3KaTa MEKIY
BAJlyTHUSI KypC U MKOHOMMYECKHS PACTEXK 4YPE3 M3MOJ3BAHETO HA PETPECHOHEH
aHamu3. Ilpu To3m ananm3 3aBucumara npoMmeninBa € bBII, a kato He3aBUCUMU
MIPOMEHJIMBY Ca BKJIIOYEHU PEAULA BOJACIIM MAKPOMKOHOMMYECKU IOKA3aTEIU —
BalyTeH KypC, UHGMIanus, TMNpeKu YYyXKIECTpaHHHM HWHBECTULMA M  T.H.
CraTucTUYEeCKUAT amapar € MPaBUIHO OOSCHEH W MPUJIOKEH, a W3BOJUTE ca
JIOTUYHH U HAITBJIHO OTTOBAPST HA OCHOBHUTE 3aJ]a4M Ha U3CJICIBAHETO.

3aKJIFOYEHUETO CHABPKA OCHOBHUTE HM3BOAM OT M3CIEABAHETO, KAKTO M
pe3oMe Ha MOTBBPKAABAHETO WJIM YaCTHYHOTO MOTBBPKIBAHE HA MTPEABAPUTEIHO

(hopMyJIMpaHUTE XUITOTE3H.



3. OueHka HA MOJIyYeHUTe HAYYHHU U HAYYHO-TIPUIIOKHHU pe3yaTaTH

[IpencraBeHusAT Tpya NpUTE)kKaBa NPAKTUYECKAa CTOMHOCT, ThU Karo €

IMOCBCTCH HAa M3KITIOYUTCIIHO aKTyaJIHa U HCAOCTATbYHO U3CJIICABAHA TCMA.

OCHOBHUTE HAyYHU M HAyYHO-TIPWIOXKHHU pe3yJaTaTH Morar ja ObaaT

(dhopMyIHpaHu B CJIICTHATE HACOKHU:

pasrieNaHuTe TEOPUM U ChIIECTBYBAIIM B3aUMOBPB3KH HE €a MPOCTO
n30pOeHH, a KpUTUYHO OCMUCIIEHU U aHAIU3UPAHU;

OperjieAbT Ha JIMATepaTypaTa I0Ka3Ba M3KIIOYUTEIHO J00po
NIO3HAaBaHE Ha Mpo0JIeMaTuKaTa;

HaIIPaBEHUAT CPABHUTEJICH aHAJIM3 HAa WU3MEHEHUATA B OCHOBHUTE
MAaKpOMKOHOMHUYECKM II0Ka3aTeId Ha H3CJIECIBAHUTE CTPaHU U
BIMSHUETO HA BallyTHATa IIOJMTHKA € OIPENCIIEH IPUHOC KbM
U3CleBaHusATa B Ta3Uu 00J1acT;

HAy4YHHUAT anapar € KOPEKTHO U CbBECTHO MU3II0JI3BaH,

U3CIICBAHUAT PETPOCIIEKTUBEH IEPUOJ € ITOCTAaThYHO IOJIsIM, 3a Ja
MOJKE J1a C€ HAIPABAT BAJIMIHU U3BOJU U 3aKIIIOUYCHHUS,

NPaBUIHO ca Je(PUHUPAHU 3aBUCHUMOCTUTE MEXIY HE3aBHCUMHUTE U
3aBUCUMUTE IIPOMEHIIUBY;

U3CJIE[IBaHa € Bpb3KaTa MEKIy NapuyHaTa IOJUTHKA U B YACTHOCT
Ta3d 10 peBaJBallUs/IeBalBallisl Ha HAIMOHAJTHATa BalyTa U
MKOHOMUYECKHUS PACTEX;

HaIlpaBEHU Ca PEJICBAHTHU W3BOJIM 10 OTHOLIEHUE HAa TOTOBHOCTTA Ha
CTpaHHTE 3a 4iIeHCTBO B EC;

CPaBHUTEIHMAT aHAINU3 MO CTPaHU OOSCHSABA PA3NIUYHUTE PE3yJITaTH

B UKOHOMHWYCCKOTO UM PA3BUTHUC,



® 33 pasriIeXIAaHUTE CTPaHU € JOKa3aHa IO3UTUBHATA BPB3KA MEXKIY
OTBOPEHOCTTa HAa MKOHOMMKHUTE M CBOOOJHATa THPTrOBUs, OT €IHA
CTpaHa, U UKOHOMUYECKUS pacTex U pazmepa Ha bBII, ot npyra;

® U3M0JI3BaHAaTa METOJOJOTUsl € JIOTMYHO OOSICHEHAa U INPUIOKEHA, a
pe3ynTaTUTEe OT CTAaTUCTUYECKWs AaHAJINW3 JIOKa3BaT OCHOBHUTE
IIOCTYJIATU B U3CJICABAHETO;

® CTAaTHUCTUYECKHST aHAJU3 € HANpaBeH MPO(ECHOHATHO U Ype3 HEro

IMOYTH U3LAJIO CE IIOTBBPIKAABAT TPUTC XHUIIOTE3W HA U3CIICABAHCTO.

4. O]_leHKa HAa HAYYHHUTEC 1 HAYYHO-TPUJIOKHH IIPUHOCHA

IIo orHOmIEHHE Ha IMPUHOCUTC, IMOCOYCHU OT HAOKTOpAHTA, IMPpHCMaM H
YCTUPHUTC. B JOIMBJIHCHUEC aBTOPBHT € M3IOJI3BAJI IOAXOJAMIa KOM6I/IHaI_[I/I$I oT
HU3CJICOA0BATCICKU MCTOAH, C KOUTO Ja IMOKa’>XC BPb3KaTa MCKIY HC3aBUCUMUTC U

3aBUCHUMMUTC IIPOMCHIIMBH, BbPXY KOUTO CC aKIICHTHUPA B AMCCPTAINOHHNA TPY .

5. Ouenka Ha mMy0JMKANMHUTE MO JUCEPTALUATA
CHOUCBKBT C Hy6J’II/IKaHI/II/ITeZ
Istrefi. E (2022). "The theories of exchange rates and the factors that influence
real exchange rates in a country. International Conference "Circular Economy:
Opportunities and Challenges."
Istrefi. E and Imeraj. J (2022). "The dynamic of the Foreign Direct Investments
level in Western Balkan countries and its impact on economic growth.” 10th
edition of the Annual International Scientific Conference "FINANCIAL AND
MONETARY ECONOMICS — FME 2022".
Istrefi. E and Aliaj. A (2022). "The effect of exchange rate volatility on the level of
Foreign Direct Investments. A case study of Albania™. 12th International Scientific

Conference of Business Faculty, University "Aleksandér Moisiu"” Durrés on



"Economy Policy and EU Integration™ on May 5-6, 2022, in Durrés, Albania.
Istrefi. E (2022). "The main determinants of Exchange Rate exposure: A literature
review." International Conference 3R4SED, Faculty of Economy, Tirana
University.

Istrefi. E, Lamcja. J., (2022). "Relationship between financial development and
globalization in Albania and Kosovo." SOCIAL STUDIES [STUDIME SOCIALE]
Vol. 16, No. 4 (58), 2022.

Istrefi.E. Troplini. R, (2022). "The effect of exchange rate volatility in economic
growth: a literature review" International Journal of Business and Management
Invention (1JBMI).

Istrefi. E (2022). "Some macroeconomic indicators on the economic growth of
Western Balkan Countries: An analytical analysis." [ICESSER 5TH
INTERNATIONAL CONGRESS ON EMPIRICAL SOCIAL, ECONOMY,
MANAGEMENT AND EDUCATION RESEARCHES.

Istrefi. E, Imeraj, J, and Lamcja, J. (2021). "A Theoretical View of the Current
Situation on Economic Integration in the EU Countries that are not part of the
Eurozone." Interdisciplinary Journal of Research and Development, Vol 8 No 1/
July 2021.

Istrefi. E, and K.A. Svetlana. (2021). "Financial development in Albania and
Northern Macedonia last ten years." International Journal of Economics,
Commerce, and Management (IJECM), United Kingdom.

Istrefi. E, (2020). "How the Foreign Direct Investment Impact Economic Growth.
Case of the Albanian Economy". International Journal of Management Sciences
and Business Research.

Istrefi. E, (2020). "The impact of Globalization on Albanian economy." Lambert
Academic Publishing.

Istrefi. E, (2019) "Albanian economy and the use of the Euro," 15th International
Conference of ASECU, Sofia Bulgaria.



Istrefi. E & Duci. E (2019).The impact of the exchange rate on the development of
a country with a transition economy. The case of Albania. Sofia, November 2019.

[IpeacraBenute myoOnukamuu (13 Ha Opoi) BBB Bpbh3ka C TemaTa Ha
IUCEPTAMOHHUS TpPyA HAIAXBBPJIAT H3UCcKyemuss MuHUMyM. Crnensa na ce
0TOENIeXKHU, Y€ Te ca Pa3MpOCTPEHU PABHOMEPHO BHB BPEMETO Ha JOKTOPAHTYparTa,
KOCTO IIOKa3Ba, Y€ OOKTOPAHTHT € pa6OTI/IJI n OCMUCIIAJIL HpO6JIeMaTI/IKaTa
CUCTEMATHUYHO. C"bH_IO TaKa UMa U CbBMCCTHHU Hy6J'II/IKaI_II/II/I, KOHNTO IIOKa3BaT, 4c€
Enupna XXyrpu Mmoxe n1a paboTu U B €KHUIL.

[TyGnukanmuuTe ca HaMEPHUIM CBOETO MSCTO B COOPHHUIIM C JOKJIaAW U B
Hay4YHH CIIMCaHUuA. [To-BaxxHOoTO O0aQue €, 4€ TC CbABbPKAT W BaAXXHU HAYYHH

INOCTMIKCHHA HAa AUCCPTAHTA.

6. Ouenka Ha aBTOpedepaTa

[IpencraBenusT aBropedepaT oTroBapss Ha H3UCKBaHUsATAa. B  Hero
MOCNIEAOBATEIHO Ca TMPEACTaBeHW OOEKTHT, MPEAMETHT, Te3ara, XHUIOTE3UTE,
3ajayuTe U MeronposorusTa. Ha crnenBamio MsCTO € TOMECTEHO ChAbPKAHUETO,
KaKTO YW CHUHTE3MPAHOTO MpEJCTaBsSHE Ha IiaBUTE Ha pa3paborkara. Hakpas ca
MOCOYEHU OCHOBHHUTE HAYYHU U HAYYHO-TIPUIIOKHHU MPUHOCH.

JIOKTOPaHTBHT CHBECTHO € MPEJICTABUII OCHOBHUTE BBIPOCHU U MOCTUKEHUS
OT nucepranusita B aBTopedepara. Hamuie ca u Hali-BaXHUTE pe3yiTaTU OT
MPWIOKEHUETO Ha CTATUCTUUECKUTE W EMIMPUYHUTE METOAM 3a o0paboTka Ha
OrPOMHOTO KonuuecTBO HMH(popmanus. [IpeacraBeHuTe NMpUHOCH OTroBapsT Ha

Te3ara, UeNTa, 3ala4uTe U pe3yaTaTUTe OT pa3paboTKara.

7. Kputnunm 0e/iesKKH, NPenopbKU U BbIIPOCH

Hsamam kputnaam O6enexKu 1Mo NpeACcTaBeHus JucepTaironeH Tpya. Mckam

Aa IOKEJIad Ha JOKTOPaHTa JIda HC IIPCKBbCBA BPb3KaTa C YHUBCPCUTCTA U HAYKATA.



[To Bpeme Ha 3amuraTta Oux >xenan nokropant Enumna XKyrpu na orroBopu
HA CIICJHUS BBITPOC:
., Kaxeo e omnowenuemo na cmpanume om 3anaonume bankanu xvm espomo u
O0anu HAKOs Om msax Ou npueia eOUHHama eaiyma Kkamo oguyuanna, 6e3 oa e uieH

Ha eepo3zonama (¢ usknouenue Ha Yepua copa)? “

8. 3akiodyenue

B 3akitoueHuwe mpeacTaBEeHUST 3a pelEeH3UpaHe IUCEPTALUOHEH TPy
MpUTEKaBa HEOOXOAMMHUTE KadeCTBa M JOCTOMHCTBA, KOETO MU J]aBa OCHOBAHHE J1a
M3pa3si KATErOPUYHO CBOETO TMOJIOKUTEJIIHO CTAHOBHUILE 3a IPUCHKIAHE Ha
oOpa3zoBarenHaTa M Hay4yHa CTENEH ,,JJOKTOp IO HWKOHOMHUKA™“ MO Hay4yHa
crienuanHocT ,,CBeToBHO ctomaHcTBO U MUO®“ Ha nokropanta Enupa becHuk

Kyrpu. e rnacyBam ,,3A*.

10.02.2023 r. / rp. Codpus IMoamuc: ......cooovvviiiiiiinn.

(mou. n-p Bacui IleTkoB)
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Regarding: PhD thesis for awarding educational and scientific degree “PhD in
Economics” in scientific specialty ,,World Economy and IER* in
UNWE.

The grounds for presenting the review: Participation in the Scientific Jury for
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of the Vice-Rector for Research and International Affairs in UNWE.

Author of PhD thesis:  Enida Besnik Zhugri
Topic of PhD thesis: The Effect of Exchange Rate Policy on the Economic

Growth of Western Balkan countries

1. Information about the PhD candidate

The PhD student was educated in a doctoral program “World Economy and
IER” at the Department of International Economic Relations and Business, Faculty
of International Economics and Politics in UNWE according to the Order of the
Vice-Rector for Research and International Affairs in UNWE No. 1559/July 3-rd

2019. The training was carried out in an independent form with individual



payment during the period 2019-2022.

Enida Zhugri completed her secondary education at “Leonik Tomeo™ High
School Durres, Albania. In 2012 and 2014, respectively, she received her
Bachelor's and Master's degrees in Banking and Finance from Aleksander Moisiu
University in Duras, Albania. Since 2019, she has been a doctoral student at the
Department of International Economic Relations and Business, UNWE. Since
2015, she has been teaching at the university, in which she has graduated from, in
Albania. She has 20 scientific articles and publications. She has completed the

tasks related to her individual plan.

2. General assessment of PhD thesis

The dissertation has a total volume of 170 pages. It is divided logically into
three chapters. After each chapter, the main conclusions are presented. Before the
main text there are lists of figures, tables, graphs, and abbreviations, which are
used. There are 185 sources and they are in English.

The topic is interesting, up-to-date and related to a region that is not
sufficiently explored. The author brings out the main advantages and
disadvantages of the stability or fluctuation of exchange rates and their influence
on the possibilities of conducting an independent monetary policy and the
relationship with the financial situation and economic growth.

The scope, object, subject and main tasks are clearly and precisely
formulated. The main thesis of the study is logically and consistently proven in the
course of the work. The author puts forward three research hypotheses. The
methodology is explained in detail and correctly applied. The limitations of the
study help to properly understand the author's conclusions. The literature used is
impressive in volume and the scientific apparatus is correctly used. The

dissertation's publications are proof of the excellent knowledge of the issue.

10



The first chapter is theoretical and is devoted to a critical analysis of the
theoretical statements related to the theories and understandings of exchange rates
and their influence on GDP growth and on the main macroeconomic indicators
such as foreign trade and foreign direct investment. The relationship between
currency policy and economic growth is shown. The factors that influence the
choice of exchange rate regime are derived. On one hand, the leading theories of
economic growth related to monetary policy are examined, and on the other, the
links between economic growth and the stability of exchange rates are discussed.

The second chapter examines the situation in the countries from the Western
Balkans in terms of economic growth, monetary policy and fixed/floating
exchange rate regime. In addition, this part of the study examines the path of the
countries of the Western Balkans to EU membership. The process of economic
transformation in Albania, Bosnia and Herzegovina, Kosovo, Montenegro, the
Republic of North Macedonia, and Serbia is analyzed in depth. Emphasis is placed
on macroeconomic stability during the period 2010-2020.

The third chapter is devoted to an empirical analysis of the relationship
between the exchange rate and economic growth through the use of regression
analysis. In this analysis, the dependent variable is GDP, and a number of leading
macroeconomic indicators - exchange rate, inflation, foreign direct investment, etc.
- are included as independent variables. The statistical apparatus is correctly
explained and applied, and the conclusions are logical and fully meet the main
tasks of the study.

The conclusion contains the main results of the study, as well as a summary
of the confirmation or partial confirmation of the previously formulated

hypotheses.

11



3. Assessment of scientific and scientific-applied results

The work presented has practical value, as it is dedicated to an up-to-date

and insufficiently investigated topic.

The main scientific and scientific-applied results can be formulated in the

following directions:

the examined theories and existing interrelationships are not simply
listed, but critically thought out and analyzed;

the review of the literature shows an extremely good knowledge of
the issue;

the comparative analysis of changes in the main macroeconomic
indicators of the studied countries and the influence of currency
policy is a certain contribution to research in this area;

the scientific apparatus is correctly and conscientiously used;

the studied retrospective period is long enough in order to be able to
draw valid conclusions;

the dependencies between the independent and dependent variables
are correctly defined;

the relationship between monetary policy and, in particular, that of
revaluation/devaluation of the national currency and economic
growth was investigated;

relevant conclusions have been drawn regarding the countries'
readiness for EU membership;

the comparative analysis by country explains the different results in
their economic development;

the positive relationship between the openness of economies and free
trade, on one hand, and economic growth and the volume of GDP, on

the other, has been proven for the countries under consideration;

12



e the methodology, which is used, is logically explained and applied,
and the results of the statistical analysis prove the main postulates in
the study;

e the statistical analysis has been done professionally and through it the

three hypotheses of the study are almost completely confirmed.

4. Assessment of scientific and scientific-applied contributions

Regarding the contributions mentioned by the PhD student, | accept all four.
In addition, the author has used an appropriate combination of research methods to
show the relationship between the independent and dependent variables that are

emphasized in the dissertation.

5. Assessment of publications, concerning the PhD thesis
Here is the list of publications:
Istrefi. E (2022). "The theories of exchange rates and the factors that influence
real exchange rates in a country. International Conference "Circular Economy:
Opportunities and Challenges."
Istrefi. E and Imeraj. J (2022). "The dynamic of the Foreign Direct Investments
level in Western Balkan countries and its impact on economic growth.” 10th
edition of the Annual International Scientific Conference "FINANCIAL AND
MONETARY ECONOMICS — FME 2022".
Istrefi. E and Aliaj. A (2022). "The effect of exchange rate volatility on the level of
Foreign Direct Investments. A case study of Albania". 12th International Scientific
Conference of Business Faculty, University "Aleksandér Moisiu" Durrés on
"Economy Policy and EU Integration™ on May 5-6, 2022, in Durrés, Albania.
Istrefi. E (2022). "The main determinants of Exchange Rate exposure: A literature

review." International Conference 3R4SED, Faculty of Economy, Tirana

13



University.

Istrefi. E, Lamcja. J., (2022). "Relationship between financial development and
globalization in Albania and Kosovo." SOCIAL STUDIES [STUDIME SOCIALE]
Vol. 16, No. 4 (58), 2022.

Istrefi.E. Troplini. R, (2022). "The effect of exchange rate volatility in economic
growth: a literature review" International Journal of Business and Management
Invention (1JBMI).

Istrefi. E (2022). "Some macroeconomic indicators on the economic growth of
Western Balkan Countries: An analytical analysis." ICESSER 5TH
INTERNATIONAL CONGRESS ON EMPIRICAL SOCIAL, ECONOMY,
MANAGEMENT AND EDUCATION RESEARCHES.

Istrefi. E, Imeraj, J, and Lamcja, J. (2021). "A Theoretical View of the Current
Situation on Economic Integration in the EU Countries that are not part of the
Eurozone." Interdisciplinary Journal of Research and Development, Vol 8 No 1/
July 2021.

Istrefi. E, and K.A. Svetlana. (2021). "Financial development in Albania and
Northern Macedonia last ten years." International Journal of Economics,
Commerce, and Management (IJECM), United Kingdom.

Istrefi. E, (2020). "How the Foreign Direct Investment Impact Economic Growth.
Case of the Albanian Economy". International Journal of Management Sciences
and Business Research.

Istrefi. E, (2020). "The impact of Globalization on Albanian economy." Lambert
Academic Publishing.

Istrefi. E, (2019) "Albanian economy and the use of the Euro,”" 15th International
Conference of ASECU, Sofia Bulgaria.

Istrefi. E & Duci. E (2019).The impact of the exchange rate on the development of
a country with a transition economy. The case of Albania. Sofia, November 2019.
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The presented publications (13 in number) related to the topic of the
dissertation exceed the required minimum. It should be noted that they are spread
evenly over the time of the doctoral studies, which shows that the doctoral student
worked and understood the problem systematically. There are also joint
publications that show that Enida Zhugri can also work in a team.

The publications have found their place in collections of reports and in
scientific journals. More importantly, however, they also contain important

scientific achievements of the PhD student.

6. Assessment of the abstract

The submitted abstract meets the requirements. It successively presents the
object, the subject, the thesis, the hypotheses, the tasks, and the methodology.
After that the content is presented, as well as the synthesized presentation of the
chapters of the study is included. Finally, the main scientific and scientific-applied
contributions are indicated.

The doctoral student has conscientiously presented the main questions and
achievements of the dissertation in the abstract. There are also the most important
results of the application of statistical and empirical methods for processing the
huge amount of information. The contributions presented correspond to the thesis,

purpose, objectives and results of the work.

7. Critical statements, recommendations, and questions

I have no critical remarks on the presented dissertation work. | want to wish
the doctoral student not to break the connection with the university and science.

During the defense | would like the PhD student Enida Zhugri to answer the
following question:

"What is the attitude of the countries from the Western Balkans towards the euro
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and would any of them accept the single currency as official without being a

member of the eurozone (except Montenegro)?"

8. Conclusion

In conclusion the dissertation submitted for review has the necessary
qualities and merits, which gives me the reason to state my positive opinion on
awarding the educational and scientific degree "PhD in Economics” in the
scientific specialty "World Economy and IER" to the doctoral student Enida
Besnik Zhugri. I will vote “IN FAVOUR”.

February 10-th 2023, Sofia Signature: ...,
(Assoc. Prof. Vasil Petkov, PhD)
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