
Report on Bachelor Thesis
Institute of Economic Studies, Faculty of Social Sciences, Charles University

Student: Jakub Stašlipka

Advisor: Mgr. Magda Pečená, Ph.D.

Name: Energy Performance Certificate as One of Mortgage Default
Determinants in the Czech Republic
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Please provide a short summary of the thesis, your assessment of each of the four key
categories, and an overall evaluation and suggested questions for the discussion. The
minimum length of the report is 300 words.

Short summary

Jakub examines in his thesis climate related topic, namely the effects of buildings’ energy efficiency,
approximated by energy performance certificates (external (PENB) or internally developed by the
respective bank) on default probabilities of mortgages in the Czech Republic. Data for the analysis
was provided by a large Czech bank, and it was collected during his internship in this bank (all
permissions handled). The sample for analysis containing information on more than 125 thousand
mortgage loans is unique, so is his research. Jakub sorted these loans, resp. loan´s collaterals, into
three groups based on their energy performance. He found that mortgages on properties with
certificate classes A, B (better energy performance) have lower probabilities of default than those with
certificate classes C, D. On the contrary, no statistical difference was revealed between default
probabilities of mortgages on loans with collateral of lower energy performance. Also, Jakub revealed
that the relationship is stronger for internally developed energy certificates than for PENBs.

Contribution – Climate related analyses are of increasing relevance. The result of Jakub´s analysis is
interesting per se and may additionally imply changes/adjustments to internal bank´s policies. The
knowledge he earned during his internship at the bank effectively connects the analytical knowledge
earned at IES together with practical banking knowledge, Jakub used effectively the benefits from
these synergies.

Methods – The methods used were adequate to the analysis performed. Jakub made use of
extensive econometric analysis and conducted all relevant tests. Additionally, Jakub´s approach to the
econometric analysis was consulted with the senior risk manager of the bank (experienced
mathematician and econometrician).

Literature – I did not identify any shortcomings in Jakub´s work with literature, the literature used was
relevant and up to date.  

Manuscript form – I did not find any shortcomings in the manuscript form, the thesis is logically
structured, easy to follow, clear in hypotheses tested, results and their interpretation. The level of
(English) language and formulation skills are high. Jakub has referred to his use of AI tools.

The results of the Urkund analysis do not indicate significant text similarity with other available
sources, all other similarities are well sourced.

In my overall view, the thesis is very good, fulfills the requirements for master thesis at IES,
Faculty of Social Sciences, Charles University, I recommend it for the defense and suggest
grade A.

Overall evaluation and suggested questions for the discussion during the defense

Question: What are your policy recommendations to the bank and its risk management considering the
results of the thesis?
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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.

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.

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

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.

Overall grading:

TOTAL GRADE

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


