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General Assessment:

The dissertation is divided into three main chapters, which could be seen as three relatively
independent — but mutually related — academic papers. After the introduction to the topic of
the emerging European foreign exchange markets, which connects the main three chapters
nicely, the second chapter focuses on the intraday effect of news on emerging European forex
markets. In the third chapter the author studied the impact of German macroeconomic news
on emerging European forex markets. The last chapter is concentrated on exchange rate
comovements, hedging and volatility spillovers on new EU forex markets.

1. The topic/field of study

The issue studied by this dissertation is very interesting, not only from the academic point of
view, but also from the practical one, and is faced by central banks in the area of econometric
modelling. It is certainly a good piece of work, because:

e the author presents her own original empirical analysis,

e she brings novelty to the literature by examining the efficiency of new EU FX
markets, analysing the impact of German macroeconomic news announcements and
ECB meeting days on the Czech, Hungarian and Polish FX markets and also
evaluating time-varying exchange rate comovements (including hedging ratios and
volatility spillovers on the EU FX markets).

e the quality of her work has already been “tested” in journals with significant impact
factors (i.e. to Economic Systems, Prague Economic Papers and Journal of
International Financial Markets, Institutions & Money) where these three main
chapters were accepted.

* Her work can be placed in the context of current monetary policy relevant issues, to
which the behaviour of the exchange rate belongs. This can be demonstrated
nowadays, when have faced “negative sentiment from global markets” since April
2018, which is putting depreciation pressures on the Koruna, Forint and Zloty (hard to
explain by fundamental factors). Some findings from this dissertation can be used as
confirmation for policymakers of several stylised facts, for example:






