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a) Canyou recognize an original contribution of the author?

The area under the study has been studied extensively, however, given the recent events

(global financial crisis, European debt crisis) and what they brings (low interest rates and
inflation, quantitative easing, etc.), it is indeed beneficial to provide new insights on forex
market behavior in this new environment.
This dissertation thesis presents three essays on new EU forex markets (the Czech Koruna,
Polish zloty, and Hungarian forint), all three utilizing the most recent data, so I believe the
contribution is doubtless. All three essays bring significant new knowledge to the field.
The first essay employ event study methodology to analyze the impact of specific
information entering the forex market on the currencies of new EU members. It shows which
macro variables have the biggest impact in terms of abnormal returns. The second essay
analyses the impact of German macroeconomic news announcements and ECB meeting days
on the conditional volatility of new EU members’ currencies. In the third essay, the more
recent methodology is applied to study time-varying exchange rate co-movements, hedging
ratios, and volatility spillovers on the new EU forex markets. All three essays together
provide a comprehensive view on a development, structure, and interconnectedness of forex
markets in Central Europe.






