


invektigates how much the bank-sourced CTMS depend on the specifics of the underlying credit 
risk 

l
datasets and their aggregation. Transition rates and V aRs are studied for three different 

types of aggregations, these are then also compared with the CRAs' estimates. In addition, 
indu1stry-specific CTMs are constructed, pointing towards industry-specific credit cycles. As all 
these findings are novel and had not been presented in the literature before, the second paper 
was published in very high-profile European Journal of Operational Research. 

The last paper builds on the findings of the second paper that shower quite dispersed results 
of d�fferent approaches towards aggregation and dataset selection. As banks are allowed to 
imp�ement quite a wide range of rating strategies ( even though regulated), their reported credit 
risks could be very hardly comparable. The results utilizing the original dataset show an 
intujtive negative relationship between credit risk variance and knowledge about the assessed 
entity. Industry and location play also an important role in the variance level. This last paper 
was �ublished in the IES Working Papers series in 2020. 

b) ťs the thesis based on relevant references?

{r es, the thesis builds on the current topical literature. The separate papers cover the range 
as Well. I see no important papers missing. 

c) �s the thesis defendable at your home institution or another respected institution where you
gave lectures?

As my home institution is IES FSV UK, I am sure the thesis meets the criteria necessary for 
a successful defense. 

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

The first two papers are already published. The publication in EJOR is certainly an 
accomplishment worth a special note here. 

e) Are there any additional major comments on what should be improved?
What is your overall assessment of the thesi s? (a) I recommend the thesi s for defense without
substantial changes, (b) the thesis can be defended after revision indicated in my comments, ( c)
not-defendable in this form.

l gladly recommend the thesis for defense without substantial changes (a), all comments
(practically all minor ones) from pre-defense have been sufficiently addressed. I would also 
like to stress here that Barbora has worked on the papers very independently with only little 
help from my side during final readings of the manuscripts. 
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