CTAHOBHUUIE

ot aou. a1-p Upena HukosioBa
HoB 0barapcku yHuBepcuTeT

IIpodecnonanno nanpasiaenue 3.8 Ukonomuka, CBeTOBHO CTONIAHCTBO U
MEKIYHAPOAHN HKOHOMHMYECKH OTHOIICHUS

3a IPUCHKIAHe HA 00PA30BaTe/IHA U HAYYHA CTelleH ,,JJOKTOP* 10 HAy4YHAa
CIEHAJTHOCT B YHUBEPCHUTET 32 HAIIMOHAJIHO M CBETOBHO CTOINIAHCTBO

ot Ennna becnux Kyrpu

Ha TeMa ,,EdexTu 0T BATyTHATA MOJUTHKA BHPXY HKOHOMHYECKHS PACTERK
Ha cTpanuTe oT 3anaanute bankanu*

OcHoeanue 3a Ipe/ICTaBSIHE Ha CTAHOBUIIIETO: YyYacTUE B ChbCTaBa HA HAYYHOTO
KYPH 110 3al[UTa Ha TUCEPTAIMOHHMSI TPy T chriacHo 3amoBea Ne 12/11.01.2023
r. Ha Pextopa na YHCC.

1. Nndopmanus 3a q1ucepTanTa

JluceptanThT ce € oOyuyaBal MO JOKTOpCKa mporpama ,,CBETOBHO
CTOMAHCTBO M MEXKIyHAapOJHHM HMKOHOMHUYECKHM OTHONIIEHUSA KBbM Karelpa
»MEXKIyHApOJIHH HWKOHOMMYECKH OTHOIIEHMS W  OusHec™, dakynrer
»MEXKIyHapoIHA MUKOHOMHUKA WU TOJUTUKA®, YHHBEPCUTET 32 HALMOHAIHO M
ceetoBHO cTonancTBo (YHCC) no HayyHa crienuaiHOCT ,,CBETOBHO CTOMAHCTBO
U MEXJYHaApOJHU UKOHOMHYECKH OTHOIIEHUS ‘. OOyUYEeHHUETO € OChILECTBEHO B
camocrositenHa ¢opma Ha oOyudenue. Hayuen pbroBoguTen € mnpod. a-p
Cgretyiana AnekcaHIpoBa-3JIaTaHCKa.



2. O0ma xapaKkTepucTHKA HA NMPeJICTABEHHs TUCEPTALUOHEH TPY/

JlucepTallMOHHHUAT TPYJI C€ ChbCTOU OT 175 cTpaHUIM, KaTO BKIOYBAYBO/,
TpU TJIaBH, 3aKiroueHue, onbnuorpadus, 4 ¢urypu, 15 tadmumu, S2rpadukm.
[Ton3BaHara nuTepaTypa 3a U3rOTBSAHE HA JAMCEPTALMOHHUS TPYA CE€ ChbCTOU OT
185 wu3TOYHMKAa Ha aHIJMUIICKM €3MK, KOMTO B IpeodiagaBamiata Cd dYacT
npeacTaBisiBaT HayuyHu cratuu. [IpencraBenn ca CnpaBka 3a HaydyHUTE U
IPAKTUKO-TIPUIIOKHUTE IPUHOCH U Jleknapanus 3a OpUruHaIHOCT.

[TpencraBeHUAT QUCEPTALMOHEH TPYA PA3Iiekaa U aHAIU3UpPA aKTyajaHa
TEMa, CBbpP3aHa C OTPAXKEHUETO Ha BaJyTHAaTa MOJUTHKA BbPXY MKOHOMHUKHTE
Ha CTpaHuTe OT 3anaaHuTe bankaHu.

B yBoJ1a sICHO 1 KOPEKTHO ca POpMyYJIMpaHU LIENITa, 33JaYUTe, IPEAMETHT,
00EKTHT, HAYYHUTE XUIIOTE3H, KOUTO CE 3aluTaBaT. JleTailiHo ca mpeacTaBeHu
METOJIMTE HA WU3CJICJIBAHE U €A IIOCTABEHW OIPAaHUYEHUATA, KATOIIO TO3U HAYMH
ce yJIECHSIBA U3CJIE0BATEIICKATa U HAyYHO-TIPUIJIOKHATA YacT B JUCEPTAIUOHHUS
TPYA.

[TocnenoBaTenHo B OTIEIHUTE YAaCTU HAa JUCEPTALUATA CE pas3INIeKIaT U
aHaJIU3UparT LeJITa, 3aJaYUTe U MOCTABEHUTE NIPEIBAPUTEITHO XUIIOTE3H.

3. OueHka Ha MOJyYeHUTE HAYYHHM ¥ HAYYHO-TIPUJIOKHH Pe3yJTaTH

Hayynute ©  HaydyHO-IPWIOKHHUTE  pe3yJaTaTH, MOJYYEHH  OT
W3CJICIBAHETO Ca IOJIC3HM 3a aKaJeMHYHaTa OOIIHOCT M 3a MPEACTABUTEIIN Ha
pa3IMYHU MPABUTEICTBEHU MHCTUTYLUHUH U HENPABUTEJICTBEHU OpPTraHU3AIMU B
pasriexaaHuTe abpkaBd. CpaBHUTEIHUAT aHAIN3 BbB BTOpA IJlaBa, HAIPABEH
3a appxaButTe or 3ananuute bankanu 3a mepuoga ot 1990 r. mo 2021 r. e
MOJIE3€H U B KOHTEKCTA HA TAXHOTO KAHAWJATCTBAHE U MPUCHEAUHABAHE KbM
EBpornelickns cbro3.

B Tperara riaBa Ha gucepTALMOHHUS TPYJA C€ MPEACTABS €EMIUPUUYHOTO
W3CJIEJIBAHE 3a BPB3KATa MEXKIY BaIyTHUS KYpC U MKOHOMMYECKHS PaCTEX B
YETUPUTE PA3MIICKIaHU IbpkaBu oT 3anagaute bankanu: Anbanus, bocHa u
XepueroBuna, CeBepna Maxkenonus, Crpous. [Ton3Ba ce MHOKECTBEHA TMHEHHA
perpecus, 3a Aa ce IMPEACTaBAT B3aUMO3aBUCUMOCTUTE MEXKIY NMPOMEHIIMBUTE
BanyTeH Kypc, bBII, uadumamms u ap.

Metononorusata Ha U3CICABAHETO OTroBaps Ha IEJIHUTE, & MMOCTABEHUTE
3a7]a4¥ Ca U3ITbJIHCHMU.

4. OueHka Ha HAYYHHUTE U HAYYHO-TIPUJIOKHHM IPUHOCH
JlokTopantkata (QopMmynupa UYETHpPH MPUHOCA, KOUTO OTpas3siBar
OCHOBHMTE IMOCTUKEHUS HA TUCEPTALUOHHUS TPYI:



I IBPBO — TOBa MU3CIEABAHE CHCTEMATH3Upa TEOPUUTE M BB3IJIEAHTE,
CBBpP3aHH C BaJlyTHATa MOJUTHUKA, BIMSHUETO HA KOJICOAHHSITAa HA BaJTyTHUS KypC
BbpXy pactexxa Ha BBII u teopumre, kouto o0OsicHIBaT edekTra OT
HECTa0MJIHOCTTAa Ha BAJIYTHUS KypC BBpPXY OTBOPEHOCTTa Ha THPrOBUSATA U
NPEKUTE YyKJeCTpaHHU HMHBECTHIMH. ChII0 Taka TEOPETUYHA YacT OT TOBa
U3CIIe/IBaHE Ca CUCTEMATU3UPAHU TEOPUUTE 32 PEKUMUTE HA BAIIyTHUTE KypCOBE
KaTo; ONTHUMAaJIHATA BAIyTHA 30Ha U (PMHAHCOBU U MOJUTUYECKH TTOXOIH.

Bropo - wu3cienBanero oOorarsBa HMKOHOMUYECKUTE MPOYYBAHUS 32
BJIMSIHUETO HA BAJIyTHATa MOJIUTUKA BbPXY UKOHOMHUUYECKHS PACTeX B CTPAHUTE
or 3amamuute bankanu. Juceprammsata € 3aabia004eHO H3CIEABAaHE Ha
MKOHOMUYECKOTO pa3BUTHE Ha 3anaJHUTe bankaHu B pe3ysTaT Ha MpuiaraHara
BaJlyTHa nojutuka. M3cnensaneto obOxBaia mpoabiikutTeneH nepuoa (1990-
2021 r.), KOETO MO3BOJIsABA Ja C€ MPOCIEAN HWKOHOMHUYECKOTO DPa3BHTHE M
IIPOMEHUTE BbB BATyTHATA MTOJIUTUKA HA CTpaHUTE OT 3b.

TpeTto - npUHOCHT HAa TOBA U3CJIEIBAaHE KbM TEOPETUYHUTE U TPAKTUYECKU
MMO3HAHUS € KOMIUIEKCHHUSIT CPABHUTEJICH aHAIM3 Ha IMHAMHUKATa HA OCHOBHHTE
MaKpOMKOHOMHUYECKH TOKa3aTelld, KaTo Ce MOJYepTaBa poJIITAHA BajlyTHATa
IOJINTHKA B PAa3BUTHETO HA TE€3W NPOMEHIMBU. Bb3 OCHOBAa Ha CpaBHUTEIHUSA
aHaJIU3, HE BCUUKH CTpaHM OT 3anagHuTe bankaHu ca vManu €1HaKBH Pe3yJITaTh
OT TpWIAraHvsi BallyT€H PEXUM; HSIKOM ca MMajld HanpeabK B
MaKpOUKOHOMHYECKOTO pAa3BUTHE, a JAPYrd HE ca, KaKTO € OOSCHEHO OT
CPaBHUTEIHM aHAJIN3H, TOAYEPTABALIM BaXKHOCTTA HA CPAaBHUTEIIHUS aHAJIN3.

YerBbpTO — TOBa H3CIE[BaHE, 0azupaHO Ha pa3pabOTeHHs] OT aBTOpA
perpecuoHeH  MoOJeJl,  IOKa3Ba  3aBUCUMOCTTa  MEXAYy  CJICJAHUTE
MaKpOMKOHOMHYECKM IOKa3aTeJIM KaTo CajJo IO TeKyllaTa CMETKA, BBHILIEH
IBJIT, IPEKU YY>KJECTPAHHU MHBECTUIMH, HALIMOHAIHHU CTIECTSABAHUS, UH(IIAIus,
NOJIMTUKA HAa HOMMHAJIEH BAJIyTEH KypC, OTKPUTOCT HAa TBHPrOBUATA U
MKOHOMMYECKHUS pacTex Ha cTpanuTte ot 3b.°

5. OneHka Ha Ny0JIMKALMUTE M0 AUCEPTALMATA

[Tyonukanuure Ha nokropantkata Enmpa XKyrpu mo nucepranmoHHUS
TpyAa ca 13, KaTo BCHMYKM Ca HA AHTIUHCKK €3WK: 6 OT TAX ca W3IaJcHH
CaMOCTOSTEIIHO, a / ¢a B ChbaBTOPCTBO, BKIIOYUTEIHO U C HAYYHUS] PbKOBOAUTEIL.
Te mnpencraBnsiBaT AOKJIAAM OT HAayYHM KOH(EPEHIMH W CTaTUU B HAYyYHU
CIIMCAaHMSA, KOETO € JOCTATHYHO 3a U3IIBbJIHECHHE HA MUHUMAIHHUTE HALlMOHAJIHU
W3UCKBAHMS, MOCOYEHH B 3aKOHA 3a pa3BUTHME HA AKAJEMUYHHUS CHCTaB Ha

Penny6iuka bwarapuss (3PACPB) u IlpaBunmnHuka 3a HETOBOTO TMpuUiIaraHe
(ITII3PACPB).



6. Ouenka Ha aBTopedepara

ABTOpedepaThT Ha TUCEPTAIIMOHHUS TPYA € B 00eM oT 49 cTpaHuIy u
OTroBapsi Ha M3HMCKBaHUATA 3a M3TOTBSIHE Ha aBTOpedepatu. ABTopedeparbT
OTpa3siBa JECTAWIIHO U TOYHO ChABPKAHUETO HA JUCEPTALMOHHUA Tpyd. B Hero
ca OINKMCaHU KOPEKTHO CTPYKTypaTa Ha IUCEPTALMUATA, CHIIIHOCTTA HA OTACITHUTE
[JIABU U HAYYHUTE MTPUHOCH.

7. KputuuHm 0ej1e;KKH, NPenopbKH U BHIPOCH

Cunram, ye IpeaCTaBEHUAT AUCEPTALIMOHEH TPy ,,EdheKkTn oT BadyTHaTa
IIOJINTHKA BBPXY MKOHOMHYECKUS PACTEX HA CTpPAHUTE OT 3anagHure bankanu*
e 1o0pe n1a ce u3aae KaTo KHUATA, Thil KaTo 1Ie Ob/1e M3KIIOYUTEIIHO TMOJIE3HO03a
Hay4HaTa OOIIHOCT J1a CE€ 3al03HAae C LSJIOCTHOTO U3CJIEABAHE U MOCTUTHATHUTE
HayyHu npuHocu. OcBeH ToBa, AoKTOpaHTHT Enupa XKyrpu e nobpe na
MIPOJIBJIKA CBOUTE U3CJIEBAHUS B Ta3u 001acCT.

8. 3ak/iouenue

[IpencraBenusaT nucepraumoHeH Tpyx or Enmpma Xyrpum mokassa, 4e
aBTOpKaTa HMa 3aAbJ00YEHM TEOPETUYHU 3HAaHHWA B  U3CJe/ABaHaTa
npobsieMaTuka M HMMa CHOCOOHOCT 3a OpraHM3MpaHe M MPOBEXKIaHE Ha
CaMOCTOSATEJIHU HAyYHHU WU3CIICIBAHMUS.

JlucepTalluOHHUAT Tpyd ,EQEexkTH oT BamyTHaTa MOJUTUKA BBPXY
MKOHOMMYECKHSI PACTEK Ha CTPAHUTE OT 3amagHuTe banmkaHu® oTroBaps Ha
m3uckBanusaTa Ha 3PACPB, TIII3PACPD u [IpaBunnuk 3a yueOHaTa A€MHOCT Ha
YHCC.

Bcruko mocoyeHo MM 1aBa OCHOBaHHUeE 2 riacyBaM 3A U npeajiaram
HA HAYYHOTO JKypM Ja NPHUCHAUM 00pa3oBaTeJHATA W HAY4YHA CTeleH
»10KTOpP* Ha Ennaa becuuk 7Kyrpu B o0JiacT Ha Buclie oOpa3oBanue 3.
CoumajiHM, CTONMAHCKH W NMPABHU HAYKH, NPO(ECHOHATHO HAINPABJICHHE
3.8 Hxonomuka, HayyHa crnemuajgHoct ,,CBeTOBHO CTONMAHCTBO M
MEKIYHAPOAHH HKOHOMHMYECKH OTHOIIECHHUS .
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OPINION
by Assoc. Prof. Dr. Irena Nikolova,
New Bulgarian University

Professional field 3.8 Economics, World Economy and International
Economic Relations

For acquiring the educational and scientific degree “Doctor”, University of
National and World Economy

By Enida Besnik Zhugri

Dissertation: “The Effect of Exchange Rate Policy on the Economic
Growth of Western Balkan Countries*

Reason for presenting the opinion: member of the scientific jury for the defense of the
dissertation based on Order N012/11.01.2023 of the Rector of the UNWE.

1. Information about applicant

The applicant has been enrolled in the doctoral program “World Economy
and International Economic Relations” at the Department of International
Economic Relations and Business, Faculty “International Economics and
Politics” at the University of National and World Economy (UNWE) in the
scientific field “World Economy and International Economic Relations”. It was
a self-study form of education. The scientific consultant is Prof. Dr. Svetlana
Alexandrova-Zlatanska.



2. General information about dissertation

The dissertation is 175 pages and consists of introduction, three chapters,
conclusion, bibliography, 4 figures, 15 tables, 52 graphs. The reference list for
the preparation of the dissertation consists of 185 sources in English and most of
the them are scientific articles. The Reference for the scientific and applied
scientific results and a Declaration for originality and authenticity are presented
as well.

The presented dissertation reviews and analyses a significant topic, related
to the impact of the foreign exchange policy on the economies of the Western
Balkan countries.

In the introduction the purpose, tasks, subject, object, and the scientific
hypotheses are clearly and correctly formulated and the hypotheses are defended.
The research methods are presented in detail, and the limitations are provided.
Thus, the research and scientific-applied part of the dissertation are facilitated.

The purpose, tasks and the formulated hypotheses of the dissertation are
reviewed and analysed consistently in the chapters.

3. Assessment of obtained scientific and scientific-applied results

The scientific and the scientific-applied results obtained in the research are
useful for the academic community and for the representatives of various
governmental institutions and non-governmental organizations in the sample
countries. The comparative analysis of the Western Balkan countries in the
second chapter for the period 1990-2021 is beneficial in terms of the application
and accession processes of those states to the European Union.

The empirical research of the dissertation about the relationship between
the exchange rate and the economic growth of the four analysed WesternBalkans
countries (Albania, Bosnia and Herzegovina, North Macedonia, Serbia) is
presented in the third chapter. The multiple linear regression is applied to present
the interdependencies between the variables as exchange rate, GDP, inflation,
etc.

The methodology of the research meets the objectives, and the tasks are
fulfilled.

4. Assessment of scientific and scientific-applied contributions

The applicant has formulated four contributions that present the main
achievements of the dissertation:

“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.

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
under the applied exchange rate policy. The study covers an extended period
(1990-2021), which allows for tracing the economic development and changes in
the economic growth of the WBC.

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 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 theauthor,
shows the dependence between the following macroeconomic indicatorssuch 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.”

5. Assessment of publications related to dissertation

The publications of the applicant Enida Zhugri on the topic of the
dissertation are 13 and they are all in English: 6 of them are published only by
the applicant and 7 are published as co-authored, including with the scientific
consultant. They are reports to scientific conferences, and articles in scientific
journals, that is sufficient to fulfil the minimum national requirements of the Act
on Development of the Academic Staff in the Republic of Bulgaria (ADASRB)
and the Regulations for Implementation of the Act on Developmentof the
Academic Staff in the Republic of Bulgaria (RIADASRB).

6. Assessment of dissertation summary

The dissertation summary is 49 pages and fulfils the requirements for
summary preparation. It presents clearly and in detail the contents of the
dissertation itself. The structure of the dissertation, the essence of the chapters
and the scientific contributions are described correctly in the dissertation
summary.



7. Critical remarks, recommendations, and questions

I consider that the presented dissertation “The Effect of Exchange Rate
Policy on the Economic Growth of Western Balkan Countries” has to be
published as a book as it would be extremely beneficial to the academic
community to know about the overall study and the achieved scientific
contributions. Moreover, the applicant Enida Zhugri is recommendable to
continue with her research in the field.

8. Conclusion

The dissertation by Endia Zhugri presents that the author has deep
theoretical knowledge in the research field, and she has the capacity for
independent scientific research.

The dissertation “The Effect of Exchange Rate Policy on the Economic
Growth of Western Balkan Countries” fulfils the requirements of the ADASRB,
RIADASRB, Rules for Educational Activity of UNWE.

Based on the above-mentioned arguments | vote for, and | suggest to
the scientific jury to award the educational and scientific degree “Doctor” to
Enida Besnik Zhugri in higher education area 3. Social, economic and law
sciences, professional field 3.8 Economics, scientific field “World Economy
and International Economic Relations”.

Date: Februaryl13, 2023 Signature: ...l

Sofia, Bulgaria Assoc. Prof. Dr. Irena N



