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The presentation by Mr Juhas provided an understandable
explanation of the focus of his thesis (transmission of shocks to and
from the Euro area), an outline of the existing research and especially
of the implemented methodology (GVAR, with specification which
includes an indicator of financial stress and shadow rates). Some of
the comments from the evaluation reports were addressed as well
(confidence intervals). The presentation concluded with the
presentation of the results (global IRF) and demonstrated some
interesting findings (China and the EU), especially the ones which
differed from expectations (the relatively large and significant effects
of the Euro area shocks).

After the presentation, questions from the referee report were
discussed in detail (role of the shocks originating in the USA,
correlations of the shocks).
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