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Slovakia has run a dynamic economic course in the second half of its transition and 
proved to be successful in building institutions under the European integration pro-
cess. It was the first Visegrad-group country to enter the Eurozone and the only 
one so far. This forms a customary reference framework for Slovak society and its 
politico- economic decision-makers. Its early Euro adoption is a major difference 
from the other three in the Visegrad group, which invites comparative analysis of 
the post-2008 processes. A key economic-policy conclusion from Slovakia’s Euro 
adoption is that its success and compliance have depended on broad political con-
sensus over successive governments. Most of the economic benefits of Euro adoption 
materialized in the run-up to accession. Chance events in the long administrative 
process may shape the conditions in which changeover takes place, and eventual-
ities may influence the social support for the reforms needed for successful adjust-
ment in the Eurozone. The Slovak case offers useful lessons and conclusions for 
EU member- states still outside the Eurozone, Hungary included.

Foreign-owned firms and the role of their imports in diversifying 
Hungary’s exports
Zoltán Elekes and Balázs Lengyel 

This paper investigates the role of foreign-owned firms and their imports in diversi-
fying manufacturing exports in 75 Hungarian micro-regions between 2000 and 2011. 
Relatedness of products is measured by means rooted in network analysis. The results 
show that regional diversification of exports is affected by related imports, and by 
the presence of related export activities. Related exports by domestically owned firms 
in particular contribute to the retention of export products in the regional portfolio, 
while new products introduced into the regions by either domestic or foreign-owned 
firms increase in likelihood with the presence of related export products of the other 
group. Imports related to exports also contribute to introducing new products to 
the regional export portfolio. Finally, the density of the related import activities of 
domestic- owned firms increases the probability of new export products being intro-
duced into the region by foreign-owned firms.
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The three-period capital-asset pricing model
Helga Habis and Laura Perge

This paper shows how the capital asset pricing model (CAPM) can be derived from 
a three-period general equilibrium model. The results indicate that the CAPM is 
usable for the pricing of long-term assets as well. The authors prove furthermore 
that their model provides a Pareto-efficient solution.

The possible achievements of renewable energy goals through 
cooperation mechanisms
Tamás Tóth and Éva Szabina Somossy

The Renewable Energy Directive 2009/28/EC established binding national renewable 
targets for 2020. However, latest data from 2017 show a group of member-states which 
are unlikely to reach their 2020 renewable target. The Directive provides for so-called 
cooperation mechanisms that allow member-states to achieve their national renew-
able targets in cooperation with other countries: statistical transfers, joint projects, 
and joint support schemes. It can be seen that various political, legal and adminis-
trative hurdles have limited the number of cooperation agreements concluded so far 
(e. g. the statistical transfer between Luxembourg and Estonia/Lithuania; the joint 
green-certificate system of Sweden and Norway). This report aims to present the the-
oretical and practical background for such cooperation mechanisms and discover 
which short and long-term cooperation initiatives would be suitable for Hungary to 
reach its renewable goals.


