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Průběh obhajoby: The student gave the presentation in English (in the language of the

thesis).
The student introduced the topic of the thesis - estimation of
company credit rating by means of ordered probit model applied to
Czech bond market environment. He formulated the main research
questions and described briefly the used methods (ordered probit
model). He presented the achieved numerical results in detail and
provided his conclusions that Czech bonds are mispriced and do not
reflect the riskiness of the investment.

The committee formulated the questions posed in the reviews,
namely whether the observation that investors to lower-rated bonds
were not rewarded for higher risk-taking is common to other
markets; specifics of the Polish bond market and possible
improvements/modifications of the econometric analysis when more
public data on Czech bond market is available. Additionally, the
members of the committee asked about the link between low
liquidity of bonds and higher credit spreads. The student answered all
questions to satisfaction of the committee.
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