CTAHOBUILIE

Ot npod.a-p Tarsina XyOenoBa-/leJucuBKoBa
HHcTUTYT 32 HKOHOMUYECKHU u3caeaBanusa Ha BAH

OTtHoCHO: poneaypa 3a npuchbxkaaHe Ha JokTopanT Ennna Kyrpu Ha odpasoBartennara
U Hay4Ha creneH "qokTop' B npodecnonanno Hanpasjenue 3.8. UkoHomuka

HA JucepTaliioHeH Tpya Ha TeMma:* Edekr Ha BajlyTHaTa MNOJUTHKA BBPXY
HKOHOMMYECKHS PACTeXK HA CTPaHUuTe OT 3anagHurte bajkanu® ¢ HayyeH pbKOBOAUTET*
¢ Hay4YeH pbKoBoauTes: npod. a-p Ceriiana AjiekcaHAPOBa — 3J1aTaHCKA.

OcHoBaHMe 32 U3roTBsiHe HAa cTaHoBUIIeTO: 3anosen Ne 12/11.01.2023 r. na 3am-pexkTopa

no HUJI na YHCC

I. Mugopmanus 3a J1OKTOPAHTa

Hoxropant Ennpaa XKyrpu mma 3aBbpllieHa MaruCTbpcKa CTENEH no CIICUAJIHOCTTa
,,banku u puHancu B 2014r B Yuusepcutera Aleksander Moisiu Ha [lypec. Ot 2015 r. Tst moctbnBa
Ha paboTa KaTto JIeKTOp B Karenapa ,,OMHaHCHM M CYETOBOJCTBO™ Ha YHHBEpCUTETa ,,AJICKCaHIbP
Moiicuy“ Ha Jlypec , KbAETO pa3BUBa U B MOMCHTA aKaJeMU4YHaTa cu kapuepa. CbueTaBaiiku Oorat
OIUT, HATPYyIIaH B EMIIMPUYHUS MKOHOMUYECKH aHAJH3 W JKETaHHe Ja 33JbJIO0YN TEOPETUUYHHUTE CH
MO3HAHUS, TT0-KOHKPETHO B 00J1ACTTa HA HKOHOMUYECKHS PACTEX M BaJTYTHO-KYpCOBaTa IOJUTHKA, OT
tonu 2019r. Eanna XKyrpu e gokropant kbM Katenpa ,,MUO u 6uznec™ na YHCC no npodecronamno
Hampasnenue 3.8 HMkonomuka (CseroBHO cromanctBo W MMO).  Ts ycmemHo 3amuraBa
JTUCEePTAIMOHHUS CU TPYJ B Kateapa ,,MexayHapoJH! NKOHOMUYECKH OTHOIIICHUS U Ou3Hec
KBbM (akynTer ,,MexayHapoaHa nkoHomuka u nonutuka® Ha YHCC Ha 20 nexemspu 2022 r.
U € IpeJIcTaBeHa 3a 3amura B HayuHo xypu.

I1. O0ma xapakTepucTHKA HA MPeACTABEHUs TUCEPTANMOHEH TPY/A

HucepTamusaTa e mocBeTeHa Ha TeMa C aKTyaJlHO 3HadeHue. IHTepechT Ha UKOHOMUCTHTE KbM
OIIEHKAaTa Ha BB3JICHCTBHETO BHPXY MKOHOMHYECKU PACTEX HA BATYTHHUS KypC U BAIYTHOKYPCOBHUTE
PeXUMHU C€ XapaKTepus3upa ¢ IPWIWBH U OTNIMBH. lIpe3 mocieaHuTe ABajeceT TOAWHH C€ 3aCHIINXa
JUCKYCHUUTE B Pa3BUTHUTE CTPAHHU TI0 BBIIPOCA BB3MOXKHO JIM € 3aTMXBaHE Ha paCTeka, HO MO0 OTHOIIIEHHUE
BB3JICHCTBHETO Ha MOJUTHKATA HA BATyTHUS KypC BBPXY pacTeka, aHAIM3BT HA Ta3W TeMma 3ama3Ba
3HAYEHHETO CH 32 CTPAHUTE C BH3HUKBAIIM NTAa3apH U CTPAHUTE B IPEXO/l. B TO3M cMHCHI cTpaHHUTE OT
3anaguute bankanu ca MHTEpeceH 00CKT Ha aHaJu3.

JlvcepTaluoHHUAT TPy € B o6eM oT 170 crpaHuiu, oT KOUTO yBoAbT € 11 crpanulmy,
OCHOBHHMAT TEKCT B 4 riaBu chabpxka 136 crp. OO0oOIIeHnsATa U 3aKIIOYEHUETO ca 7
cTpaHuly; 6ubarorpadusara u npuaoxeHusTa ca 16 crpaHuny.

B AUCCPTAIMOHHUA TPy CC aHAJIIM3HpPa BLBHCﬁCTBHCTO Ha HOMHHAJIHUA BAJIYTCH KYPC,
KOWTO HETAaTHBHO BJIMSE BbPXY MKOHOMUYECKHs pacTex B cTpanute or 3b. Pexnmbpr Ha
BAJIYTHUSA KYpC, CJIE€/IBaH OT BCAKA CTpaHa OT 3ana HuTe baakaHu, HECBMHEHO € OBIIHSII BPXY
MKOHOMHYECKOTO pa3BUTHE HAa TE€3H CTPAaHH U MPEOJIOJIIBAHETO Ha Pa3IMYHU (PUHAHCOBU
KpHU3u, O0COOEHO Mpe3 MOCIEIHUTE [BaJeceT IOAUHM. JlucepTanMOHHMAT TPyA OOOCHOBa
OTpHULIATENIHUS €(PEeKT Ha HOMMHAIHUSA BaJyTeH KypC BbpPXY HKOHOMHMUYECKHS pPacTeX U
MOTBBPXK/IaBa MPOYUYBAHUATA 3a MTApUYHATA MOJIUTUKA B CTpaHUTE OT 3amagHute bankanu, B
KOUTO ce IpuJjiara 3a afiantaiys Win peryaupaneTo Ha ooMeHHus Kypc (bocha u Xepuerosuna,
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KocoBo, Uepna ropa u Ceepna MakeoHMs) UM Upe3 TapreTupane Ha nHpaanusara (Andanus
u Cpp0Ous).

JucepTaioHHUAT TPYA ChIBbPKa YBOJ, YUSTHPH [JIaBH, 3aKJII0UeHHE U npuioxenue. Obmara
CTPYKTYpa IO [JIaBH € JIOTUYECKU M3IbpPKaHa KaTo OTICIHUTE YacTH ca Jo0pe 0OBbP3aHu U SICHO
pa3BUBAT UAEUTE HA aBTOPA.

I[OKTOpCKaTa Aucepranvda CbAbpiKa YBOA, UCTHPH IJIaBH, KOUTO CJICABAT JIOTMKATA Ha
n3CJIICABAHC. ScHo ca I[GCI)I/IHI/IpaHI/I npeaMeT, 0Ociv, 3aaadu Ha H3CJICABAHCTO.
HI/IcepTaHI/IOHHI/IHT Tpya CbAbpIKa Y6C,I[I/ITGJ'IHO H IIOCJICAOBATCIIHO JOKa3aHU XHUIIOTC3U U
TE€3a Ha JOKTOpaHTa OTHOCHO OIIPEACIIIHEC Bpb3KaTa MEXAY HOMHUHAJIHUA 0OMeHEH KypC u
HUKOHOMHUYECKHA PaCTCK B CTPAHHUTE OT 3aHa,I[HI/ITe bankanm kato ca MOCTUTHATH KaKTO
CJIcaBa:

e IBBBPLIEH € CpPaBHUTENICEH AaHaIM3 Ha JUHAMUKAaTa Ha  OCHOBHHTE
MaKpOMKOHOMUYECKH TOKa3aTesld Ha CTpaHuTe oT 3anaauute bankanu 3a nepuona
2010-2020 r., xkaro ce mMoauepTae BIMSHUETO HA BaJyTHATa IOJUTHKA BBPXY
MKOHOMHYECKOTO Pa3BUTHE.

e aHaJIM3UpaHU ca IPOMEHUTE BbB BalyTHaTa NojauTHKa B 3anaanute bankanu npes
W3CIIEABAHUS TIEPUO/I.

e ll3BeneHa € 3aBUCUMOCTTa MEXAY HE3aBHCUMM NPOMEHJIMBH KaTO Cajjl0 IIo
TEKyIaTa CMeTKa, MHQIAIMA, OTBOPEHOCT Ha THPTOBHUATA, MPEKU UYXKIECTPAHHH
WHBECTHUINH, BHHIIICH JIBJIT U OPYTHU HAITMOHAITHYU CIIECTSIBAHUS OT MKOHOMUYECKUS
pacTtex B cTpanuTte oT 3anaanute bankanu npe3 1990-2021 r.

e HampaseHo e o0oOujaBaHe Ha 3aKJIIOUEHUATA U HM3BOAUTE OT PE3YIATaTUTE Ha
JUCEPTALUOHHUS TPYA.

[II. Onenka Ha HAYYHUTE U HAYYHO-TIPUJIOKHHM NIPHHOCH

[TpencraBenute ot nokT. E.JKyrpu npunocu, popmynupanun B JUCEpTALMOHHUS TPYL
U B aBTOpedepara MoraT /1a ce OLEHSAT KaTo J00pe apryMEHTHUpPaHU M KaTo IUI0 OTpassBar
JOCTOMHCTBATa Ha JOOPOCHBECTHO U3II'BJIHEHOTO HAYYHO U3CIIE/IBAHE.

Moero cTaHOBHILE €, Y€ KaTO IUI0 HAYYHUTE MPUHOCU M HAYYHO-TIPUJIOKHUTE PE3YITATH,
nocturHaTt ot 1oKT.E.XKyrpu B nucepranusra morat 1a ce€ 0000IIST B CIEAHUTE SICIIEKTU:

Ha nvpeo MmiAcCnmo, HAYUYCH MNPHHOC B TCOPCTUYHO-MCTOHAOJIOTMYCCKH KOHTCKCT €
npeacraBcHara B II'bpBa I'JlaBa CHUCTCMHO-aHAJIMTHUYHA pPaMKa 3a aHaJIiu3 Ha BJIIMAHHUCTO Ha
BaJIYTHUA KypC U 1/1360pa Ha BAIYTCH PCKHUM Ha OCHOBA HAa KOMIIJICKC OT aHAJIMTUYHU TOAXOON
CIIOpCA pa3jinvyusdTa 10 KOHKPCTHU IIKOJIXW U aBTOPH. IIo To3u HauuH KOHICHIHUUTE 3a pOJIATa
Ha BAJIYTHHUA KypC CC UHTCPIPCTUPAT BHB BPb3Ka C UKOHOMHUYCCKUA PACTCIK U 06yCJ'IaBHHI/ITC
MAaKpOUMKOHOMHUYCCKUTE 3aBUCHUMOCTH.

Ha emopo msacmo, HaydHO-TIPWIOXKEH NPUHOC MO IUCEpTAliOHHATa TeMa HMa
OIIEHKAaTa Ha MAaKPOWKOHOMHUYECKUTE 3aBHCUMOCTH 32 HSIKOJIKO CTpaHu OoT 3anaaaute bamkanu
B iepuoa (1990-2021), koeTo mo3BoJIsiBa Ype3 MOJICIIUPAHETO Ja ObJaT TECTBAHH U JI0OKa3aHU
IIpU MPHUETUTE JOMYCKaHUS 3a MapaMeTpuTe U HaYaTHUTE CTOMHOCTH M30paHHUTE XHUIIOTE3H.
HecbMHEHO MpeaCTaBeHUAT AMCEPTALMOHEH TPy 100aBsi CBOSI MPUHOC KbM JUCKYCHATA 3a
pa3NIMYHOTO BB3JCHCTBUE HAa BAIYTHHS KypC BBPXY CTONAHCKHS PACTEXK W Tpeisiara
KOJINYECTBEHA OI[eHKA Ha Ha0Op OT MOKAa3aTeH, KOUTO MOTAT J1a Ce M3IIOJI3BAT IIPU U3TPaKIaHe



Ha METOJIOJIOTHS 3a aHAJIW3 Ha BH3ACHCTBUETO HA BAJyTHO-KYPCOBUTE OTHOILEHHUS BBPXY
MKOHOMUYECKHS PACTEK.

Ha mpemo msAcmo, HN3CJICABAHCTO oborarsiBa HMKOHOMHUYECKHUTE IIpoy4yBaHusd 3a
HKOHOMHUYCCKOTO Pa3BUTHUC B CTPAHUTC OT 3aHal[HI/ITC bankanu B MOCICAHUTC TPHU NJCCCTHUIICTUA
OT I'I€aAHa TOYKa OICHKA Ha pas3jindyusaTa B MKOHOMHWYECCKUA pacCTeXK, 06YCJ'IOBCHI/I oT H36opa Ha
BajlyTHaTa IOJIMTHUKA.

IV. Ouenka Ha ny0IMKaIMUTE MO JMCEPTANUATA

Hokropantkara E. lllyrpu e moctursana MHOTO A0OBp ycIieX B IMyOJUKAIMHUTE CU TI0
Temara Ha nucepranusara. [IpeacraBuia e 4 myOiaMKanuy KaTto aBTOp M 7 MyOJIMKAllUU KaTo
ChaBTOp HAa CTaTUU B CIMCAHUS U MyOJIIMKYBaHU JOKJIaad B COOPHULIM OT KOH(pepeHIH. 3a 2
CTaTUH, KOUTO MPEJCTOM J1a ObAaT MyOJIMKYBaHU, T € NpeACcTaBuiIa MUCMa 3a NpUeMaHe 3a
OTIIEYaTBaHE OT CbOTBETHUTE CIIUCAHUS.

B mmcepramusta m aBropedepara KOPEeKTHO M JOCTaThYHO Ha Opoil ca MOcovYeHH
myOJIMKAaluU, CBBP3aHH C JUCEPTAIlMOHHHUSA TPy, YacT OT KOUTO Ca B ChaBTOPCTBO M B
cOopHuM OT KoH(epeHuuH. B mnyOnukauuuTe ca NpeAcTaBEHM OCHOBHUTE HAydyHH U
IIPWIOKHU PE3YNTAaTU OT JUCEPTALMOHHMS TPYZA — Pa3BUBA CE KOHLENLMATA 32 pOJSITa Ha
BAJyTHUS KypC 3a HMKOHOMHMYECKMSI PACT€X B CPABHEHHME C IPYI'HM MaKpOMKOHOMHUYECKU
(aKTOpH U ce MPEJCTaBIT CPABHUTEIIHU aHAIIM3U HA BATyTHO-KYPCOBHTE MPOOJIEMH HA CTPAHU
oT 3ananHuTe bankaHu U TAXHaTa MAKPOMKOHOMUYECKA CTaOMIIN3aLMsL.

V.Ouenka Ha aBropedepara

ABTopedepaTbT OTpa3siBa aJE€KBaTHO ChIbPKAHUETO W JIOTMKaTa Ha HAay4YHOTO
n3cneaBaHe. B Hero ca nocoueHn Hail-BaKHUTE Pe3yATaTH U MPUHOCUTE HA AUCEPTALIMOHHUS

TpyX.
VI.Kputnunu 0e/1e:KKH, NpenopbKH H BHIPOCH

Hsmam kpuTuyHu OeJeXKH C HU3KIIOYEHHE Ha TMpernopbkara, 4e B CHHCHbKa Ha
nyOnaukanuuTe OM MOriao Jna ObJaT Noa0paHM Hai-Bede MyONWKAllMUTE MO TeMara Ha
JUCETAIHATA, MaKap 9e cera MPeJICTaBeHUST CITUCHK JIaBa IIbJIHA TIPEJICTaBa 3a HU3CIICBAHUSITA
Ha JIOKTOPAHTA.

[IpenopwruBam Ha gokT. En XKyrpu B Obaele ga mocBeTH CBOE JOMBJIBAIIO U3CIIEBAHE
Ha B3aMMOBpB3KaTa MEXIy BalyTHHUA Kypc U MpoOJeMHTE Ha TUIATEXKHHS OanaHc Ha
W3CNeIBAHUTE CTpaHW OT 3amajaHuTe banmkaHu mpenBuj 3HAYEHUETO Ha BBHHINHMS ABIT 3a
TAXHOTO pa3BUTHE. EMIUPHYHUTE aHAIM3W JOKa3BaT Ha NpUMepa Ha JAPYrd CTPaHU, Ye
BAJIYTHO-KYpCOBaTa IMOJIMTHKA HA MapUYHUTE BJIACTH YCCTO IIBTHU BKIIIOYBA LCIIH, CBBP3aHU C
peryaupaHeTo Ha IJIaTeKHUs OalaHC choOpa3HO MPOOIEeMUTE Ha BATyTHHS KYpC.

VI1l.3akaouenue

[IpencraBenusT aucepranuoHeH Tpyd Ha aokT.Enumma XKyrpu e camocrosiTemnHo,
3a]IbJI00YEHO U KOMIUIEKCHO HAay4yHO H3ciie[BaHe Mo n3OpaHara nmpodiemaTuka, 6a3upaHo Ha
npujaraHeTo Ha CbBBPEMCHHU MCETOJOJIOTHYHU TIOAXOAM MW TCXHHUKHM 3a CMIIMPHUYCH
KOJIMYECTBEH aHAIIN3, B KOETO UMa SICHO M3pa3eHH aBTOPCKH NPUHOCH. [lFCcepTalluOHHUSAT TPy
nokassa, ye E.XKyrpu npurexasa 3a1b1004€HH TECOPETUYHH 3HAHUS B 00JacTTa HA TEOPUU Ha



MKOHOMHUYECKHS PaCTEX, BATyTHO-KYpCOBA MOJUTUKA, BAJIyTHU PEXKMUMH U TapUYHA [TOJIUTHKA,
KaKTO M yMEHHUS Jia Mpuiara ¥ agantupa oOmM MOJENU 3a aHaIM3 KbM CHeUU(DUIHHUTE
npoOJeMH Ha CPaBHUTEIIHUS aHAIN3 Ha CTpaHUTE OT 3ananHuTe bankanu u Taka 1a oueprae
pa3nuuuaTa HOMEXKIY UM.

JlaBaM MOJIOKUTENIHA OLIEHKA Ha MOCTUTHATUTE PE3YyITaTU W MPUHOCH, U3IIOKEHU B
Mpe/ICTaBeHus AUCEPTALMOHEH TPy U IpenopbyBaM Ha HaydHOTO *KypH [1a riacyBa yBEpeHO
U €IMHONYILIHO 3a NpUChXkaaHeTo Ha NokT. Enmma Xyrpu  HaydHara crermeH ,,JJOKTOpP® 1O
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OPINION

of Prof. Dr. Tatyana Houbenova-Delisivkova
Institute for Economic Research of the Bulgarian Academy of Sciences

Regarding: procedure for awarding the Ph.D. student ENIDA ZHUGRI with the
educational and scientific degree ""doctor™ in professional direction 3.8. Economy

of a dissertation work on the topic: ""Effect of currency policy on the economic growth of
the countries of the Western Balkans' with supervisor Prof. Dr. Svetlana Alexandrova -
Zlatanska.

Basis for drawing up the opinion: Order 12/11.01.2023 r. of the Deputy Rector of the
University of National and World Economy responsible for Research and Development

l. Information about the Ph.D.Student

The doctoral student Enida Jugri completed her Master's degree in "Banking and Finance™ at
the Aleksander Moisiu University of Durres in 2014. Since 2015 she has started work as a
Lecturer at the Department of Finance and Accounting at the Aleksndér Moisiu University, Rr.
Migésia,Spitall€, Durrés, where she has been actively performing her academic career. Based
on her academic experience in the empiric economic analysis and her will to deepen her
theoretical competences on the area of the economic growth and exchange rate policies since
June 2019 she has been Ph.D. student in Bulgaria, at the University of National and World
Economy, Faculty of Economic and International Policy, Department of International
Economic Relations and Business. She successfully defended her Ph.D.Thesis at the
Department of "International Economic Relations and Business" at the Faculty of "International
Economics and Politics” of the UNSS on December 20, 2022 and was presented for defense in
a Scientific Jury.

I1. General characteristics of the presented dissertation work

Economists' interest in assessing the impact on economic growth of exchange rates and
exchange rate regimes has ebbed and flowed. Over the past twenty years, discussions have
intensified in developed countries about the possibility of a slowdown in growth but as regards
the impact of the exchange rate policies on growth , the analysis of this topic has retained its
significance for the emerging market economies and countries in transition.In this respect the
Western Balkan countries are an interesting subject for analysis.

The dissertation is in the volume of 170 pages, of which the introduction is 11 pages,
the main text in 4 chapters contains 136 pages. The summaries and the conclusion are 7 pages;
the bibliography and appendices are 16 pages. The dissertation analyzes the impact of the
nominal exchange rate, which has a negative impact on economic growth in the countries of the
Western Balkans. The exchange rate regime followed by each country of the Western Balkans
has undoubtedly influenced the economic development of these countries and the overcoming
of various financial crises, especially in the last twenty years.The dissertation substantiates the
negative effect of the nominal exchange rate on economic growth and confirms the studies on
monetary policy in the countries of the Western Balkans in which it is applied for adaptation or
regulation of the exchange rate (Bosnia and Herzegovina, Kosovo, Montenegro and North
Macedonia) or through inflation targeting (Albania and Serbia).



The dissertation contains an introduction, four chapters, a conclusion and an appendix.
The overall structure of the chapters is logically supported, and the individual parts are well
connected and clearly develop the author's ideas.

The doctoral dissertation contains an introduction, four chapters that follow the logic of
research. The subject, goals, tasks of the research are clearly defined. The dissertation contains
convincingly and consistently proven hypotheses and thesis of the doctoral student regarding
the determination of the relationship between the nominal exchange rate and economic growth
in the countries of the Western Balkans, which were achieved as follows:

« analysis of the relationship between the nominal exchange rate and economic growth
in WB countries.

» accomplished 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.

« analysis of the changes in the exchange rate policy in Western Balkan during the study
period.

* evaluation of 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.

 summatising the conclusions and main findings of the study.

I11. Evaluation of the scientific and scientific applied contribution and results

Contributions presented by Ph,D. E. Zugri's are well formulated in the dissertation and
in the Summary Report and can be evaluated as well-argued and generally reflect the merits of
conscientiously achieved by the scientific research. My opinion is that, in general, the scientific
contributions and scientific-applied results achieved by E. Zhugri in the dissertation can be
summarized in the following aspects:

First of all, a scientific contribution in a theoretical-methodological context is the
system-analytical framework for analysis as presented in the first chapter based on a complex
of analytical approaches according to the differences in specific schools and authors. Thus, the
concepts for the role of the exchange rate are interpreted in relation to economic growth and the
follow-up of macroeconomic dependencies.

Second, a scientific-applied contribution to the dissertation topic is the assessment of
the macroeconomic dependencies for several countries of the Western Balkans in the period
(1990-2021), which allows the selected hypotheses to be tested and proven through modeling
under the accepted assumptions about the parameters and initial values. Undoubtedly, the
presented dissertation adds its contribution to the discussion about the different impact of the
exchange rate on economic growth, offering a quantitative assessment of a set of indicators that
can be used in building a methodology for analyzing the impact of exchange rate relations on
economic growth.

Thirdly, the study enriches the economic studies on the economic development in the
countries of the Western Balkans in the last three decades from the point of view of evaluating
the differences in economic growth determined by the choice of the currency policy.

IVV.Evaluation of the publications related to the dissertation

The Ph.D. student E Shugri has achieved good success in her publications on the topic
of the dissertartion. She has presented 4 publications as author and 7 publications as co-author
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of articles in journals and published papers as Conference proceedings. For 2 articles in the
pipeline to be published she has presented accepteance letter from the relevant journals.

The publications related to the dissertation work, some of which are co-authored and in
conference proceedings, are sufficient in number and are correctly indicated in the dissertation
and the author's abstract. The publications present the main scientific and applied results of the
dissertation - the concept of the role of the exchange rate for economic growth in comparison
with other macroeconomic factors is developed and comparative analyzes of the exchange rate
problems of Western Balkan countries and their macroeconomic stabilization are presented.

V. Evaluation of the Summary Report of the Ph.D.Thesis

The abstract reflects adequately the contents and logic of scientific research. It states the
most important results and contributions of the dissertation work. The declaration of authorship
is also correctly attached by Dr. E. Zhugri with assurance that the dissertation is an original
author's research.

V1. Critical remarks and recommendations

I have no critical remarks except to suggest that the list of publications could be selected
mostly for publications on the subject of the dissertation, although the list now presented gives
a complete picture of the doctoral student's research. | recommend Dr. El Zhugri in the future
to devote his complementary research to the relationship between the exchange rate and the
problems of the balance of payments of the studied countries of the Western Balkans, given the
importance of external debt for their development. Empirical analyzes prove, on the example
of other countries, that the exchange rate policy of the monetary authorities often includes goals
related to the regulation of the balance of payments according to exchange rate problems.

VII. Conclusion

The presented dissertation work of Dr. Enida Zhugri is an independent, in-depth and
complex scientific study on the selected issue, based on the application of modern
methodological approaches and techniques for empirical quantitative analysis, in which there
are clearly expressed author's contributions The dissertation shows that E.Zhugri has in-depth
theoretical knowledge in the field of theories of economic growth, exchange rate policy,
currency regimes and monetary policy, as well as skills to apply and adapt general models of
analysis to the specific problems of comparative analysis of countries from the Western Balkans
and thus outline the differences between them.

| give a positive assessment of the achieved results and contributions presented in the
presented dissertation work and recommend the Scientific Jury to vote confidently and
unanimously for the awarding of Ph.D. Enida Zhugri, the scientific degree "doctor” in
economics.

February 14, 2023 r. Signature:
(Prof. Dr.Tatiana Houbenova-Delisivkova)



