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Please provide your assessment of each of the following four categories, summary and 
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Contribution

In her thesis, Ana Zviadadze evaluates the impact and the determinants of financial de-dollarization in 
the Caucasus and Central Asia in the period 2006 and 2017. This topic has high political importance 
for those countries since a country with high levels of loan dollarization is rather vulnerable to 
exchange rate fluctuations, and the ratio of dollarization makes the domestic monetary policy less 
efficient than otherwise. In all countries, the levels of dollarization are around 60%, but their dynamics 
are somewhat different.

Ana's research follows studies focused on other regions, and she employs a panel vector 
autoregression model. Her results confirm the finding that macroeconomic stability decreases the level
of dollarization. Further, she identifies the link goes from deposit de-dollarization to loan de-
dollarization rather than otherwise.

Methods

The panel VAR is used. The methodology of PVAR models is described very briefly, and it does not go
into many details. Also, the formulation of equations 4.3 and 4.4 lacks subindices denoting lags. Then, 
the implementation seems to be correct. The lag length is selected base on relevant criteria, stability is
discussed as well. The impulse responses are not very informative, their horizon of 10 is way too short
for monthly data. Given the stability test, the longer horizon would perhaps lead to better-looking 
impulse responses. More important are the forecast error variance decompositions, and the main 
results are confirmed by them as well.

Literature

To my view, the literature review is sufficient for this topic, although more details on empirical 
approaches employed in the relevant papers could have been provided.
Nevertheless, the author shall be more precise when (for example) stating that some method, here the
PVAR, was used "widely" - then, some examples shall be provided directly there. Otherwise, such 
claim doesn't seem to be credible enough.

Manuscript form

The introduction is fine, then there are a couple of things I would have done differently and which do 
not follow the convention, but to some extent, it's a matter of taste.
Chapter 3 which describes the hypotheses could have been skipped. The most relevant parts are 
already in the introduction and the remaining parts, which variables were used in models, could be 
easily incorporated into the methodology section.
Chapter 4 could have been split to Methodology and Data, and the Results.
Similarly, there Concluding Remarks and Conclusions could have been merged.
Occasional mistakes distract from reading. Note that GMM refers to the Generalized method of 
moments, not movement.
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Summary and suggested questions for the discussion during the defense

Overall, I believe the thesis submitted by Ana Zviadadze can be defended. Although I have some 
reservations, I know it took Ana a lot of effort to pass all the studies here at the IES and to write a 
thesis in which some empirical analysis is provided. She demonstrated her knowledge of the relevant 
literature and of the problem. Over time, she was also able to persuade me that she knows what she's 
doing in the empirical analysis. I believe this aspect shouldn't be overlooked in the final evaluation.

SUMMARY OF POINTS AWARDED (for details, see below): 

CATEGORY POINTS

Contribution                 (max. 30 points) 20

Methods                       (max. 30 points) 18

Literature                     (max. 20 points) 15

Manuscript Form         (max. 20 points) 12

TOTAL POINTS         (max. 100 points) 65
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EXPLANATION OF CATEGORIES AND SCALE:

CONTRIBUTION:  The author presents original ideas on the topic demonstrating critical thinking and ability to
draw conclusions based on the knowledge of relevant theory and empirics. There is a distinct value added of the
thesis.

Strong Average Weak
30 15 0

METHODS: The  tools  used are  relevant  to  the  research  question  being  investigated,  and  adequate  to  the
author’s level of studies. The thesis topic is comprehensively analyzed. 

Strong Average Weak
30 15 0

LITERATURE REVIEW: The thesis demonstrates author’s full understanding and command of recent literature.
The author quotes relevant literature in a proper way.

Strong Average Weak
20 10 0

MANUSCRIPT FORM: The thesis is well structured. The student uses appropriate language and style, including
academic format for graphs and tables.  The text  effectively refers to graphs and tables and disposes with a
complete bibliography.
 

Strong Average Weak
20 10 0

Overall grading:

TOTAL GRADE

91 – 100 A
81 - 90 B
71 - 80 C
61 – 70 D
51 – 60 E
0 – 50 F
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