
Opponent’s Report on Dissertation Thesis 
 

Institute of Economic Studies, Faculty of Social Sciences, Charles University 
Opletalova 26, 110 00 Praha 1, Czech Republic 

Phone: +420 222 112 330, Fax: +420 222 112 304 
 

 
 
Author: Lorena Skufi 
Advisor: Doc. PhDr. Adam Geršl Ph.D. (IES) 
Title of the Thesis: Macroeconomic Dynamics and Financial Stability: Insights from 

Albania's Response to Crisis, Migration, and Exchange Rate 
Volatility 

Type of Defense: DEFENSE 
Date of Pre-Defense September 23, 2025 
Opponent: Jan Brůha Ph.D. (ČNB) 

 
 
Address the following questions in your report, please: 
 
 
a) Can you recognize an original contribution of the author? 
 
Yes, thesis contributions are clear from all three chapters.   
 
The first chapter “Using Macrofinancial Models to Simulate Macroeconomic Developments 
During the COVID-19 Pandemic: The Case of Albania” develops a semi-structural macro-
financial model for the Albanian economy and evaluates its performance during the pandemic. 
By comparing pre-pandemic and pandemic forecasts, the study shows how well the large-scale 
macro models can capture dynamics following large exogenous shocks. The chapter’s main 
original contribution is twofold. First, it applies quantile regression—which is uncommon in 
models of this scale—to quantify the uncertainty associated with external shocks. Second, it 
conducts this exercise for an emerging economy, which is itself relatively rare in the literature. 
In my view, Lorena clarified her modelling assumptions during the pre-defense meeting and 
incorporated the relevant explanations into the final version of this chapter. The discussion of 
the results is now more detailed, which improves the readability of the chapter.  

Some questions may remain—for example, whether the whole extent of the decline in economic 
activity during the pandemic was cyclical—but these can be addressed in her future work. 

 
The second essay, “Migration, Remittances, and Wage-Inflation Spillovers: The Case of 
Albania,” develops a small structural model that links remittances to inflation. This framework 
allows the author to quantify the inflationary pressures arising from this channel. Its main 
contribution lies in providing an analytical tool that can be used by policy institutions as a 
satellite model to assess inflationary pressures. Again, Lorena responded to my comments 
during the pre-defence meeting and defended the model structure used.  
 



The final chapter, “Does FX Hedge Mitigate the Impact of Exchange Rate Changes on Credit 
Risk? Evidence from a Small Open Economy,” examines whether hedged and unhedged 
Albanian bank loans respond differently to exchange-rate movements. Its contributions are 
twofold. From a methodological perspective, the chapter employs micro-level data, which 
allows for a more granular assessment of credit-risk dynamics. From a policy perspective, it is 
valuable in quantifying the extent to which hedging mitigates the impact of exchange-rate 
fluctuations on loan performance. I very much appreciate that Lorena carefully addressed the 
comments and revised the chapter so that the conclusions clearly follow from the econometric 
analyses she conducted. 
 
 
 
b) Is the thesis based on relevant references? 

 
Yes 

 
 

c) Is the thesis defendable at your home institution or another respected institution 
where you gave lectures? 

 
Yes 
 
 
d) Do the results of the thesis allow their publication in a respected economic journal? 
 
In fact, two chapters have been already published in academic journals, and the last chapter is 
published as a IES WP. As I understood during the pre-defense, its submission to a good 
academic journal is planned.  
 
e) Are there any additional major comments on what should be improved? 
 
The comments raised in my previous report have been addressed in a satisfactory manner, as 
discussed above.  
 
 
f) What is your overall assessment of the thesis? (a) I recommend the thesis for defense 

without substantial changes, (b) the thesis can be defended after revision indicated in 
my comments, (c) not-defendable in this form. 

 
As the comments were addressed to a satisfactory degree, I recommend the thesis for defense 
without substantial changes. Finally, I would like to emphasize that I was very pleased to serve 
as the opponent for Lorena’s thesis; it was both interesting and intellectually enriching to read 
and comment on her work. 
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