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Address the following questions in your report, please:

a) Can you recognize an original contribution of the author?

b) Is the thesis based on relevant references?

¢) Is the thesis defendable at your home institution or another respected institution where you
gave lectures? "

d) Do the results of the thesis allow their publication in a respected economic journal?

¢) Arc there any additional major comments on what should be improved?

f) What is your overall assessment of the thesis? (a) I recommend the thesis for defense
without substantial changes, (b) the thesis can be defended after revision indicated in my
comments, (¢) not-defendable in this form.

(Note: The report should be at least 2 pages long.)

I refer to my referee report in the context of the pre-defense. In this reﬁort, I have
recommended the PhD thesis for defense without substantial changes:

The thesis addresses widely discussed and interesting research questions.
It is characterized by the application of a wide variety of state-of-the art empirical
methods.

¢ The novelty of the results is also confirmed by three publications in highly ranked
journals, including the Journal of Financial Stability, Economic Systems, and the
Journal of Economic Surveys.

Overall, the PhD thesis represents scientific work at a very high academic level. The papers
are well written, theoretically consistent and empirical methods are correctly applied. The
wide spectrum of topics and empirical methods is particularly astonishing and deserves
recognition.







