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OVERALL ASSESSMENT (provided in English, Czech, or Slovak):
Short summary

This bachelor thesis explores the effects of the EU blacklist and greylist of non-cooperative
jurisdictions on cross-border bank deposits from offshore countries. Using data from the BIS
Locational Banking Statistics, the author constructs a rich bilateral panel dataset covering the period
2014Q1-2025Q1. The empirical analysis focuses on the first-time listing events in both Annex |
(blacklist) and Annex Il (greylist), using a staggered difference-in-differences approach. While the
results for Annex | are inconclusive due to imprecise estimates and potential confounding, the thesis
finds a short-term, statistically significant deposit outflow following Annex Il listings, particularly from
EU reporting countries.

Contribution

The thesis offers a timely and original contribution to the small but growing empirical literature on the
effectiveness of the EU’s tax haven blacklisting policies. Its main novelty lies in examining deposit
flows from the perspective of EU reporting countries—a direction less emphasized in prior work, which
tends to focus on the tax havens themselves. While much of the existing work assesses whether tax
havens suffer reputational or financial consequences upon blacklisting, this thesis instead examines
whether EU countries reduce their deposit exposure to listed jurisdictions, thus broadening the
analytical lens on blacklist effectiveness. Also, by distinguishing the effects of Annex | and Annex Il
listings and paying attention to heterogeneity by financial secrecy, the thesis adds nuance to our
understanding of jurisdiction listing efficacy and how it may interact with country-level characteristics.
This perspective is both policy-relevant and academically valuable. Overall, | find the contribution of
the thesis to be above average for a Bachelor thesis.

Methods

| find the empirical approach taken in this thesis to be appropriate for the research questions at hand.
The methods are also convincingly executed. The use of the Callaway & Sant'/Anna (2021) DiD
estimator and the stacked DiD framework is well justified given the staggered nature of black/gray-
listing events. The author also reports two-way fixed effects models as a benchmark, which is
appropriate. The attention to pre-treatment trends, clustering of standard errors, and robustness
checks (including heterogeneity by secrecy level) demonstrates a solid methodological awareness. If
anything, the thesis could have engaged slightly more with the assumptions behind these estimators
and the potential for treatment effect heterogeneity across time.

Literature

The thesis demonstrates a strong command of the relevant literature. The author carefully discusses
prior empirical work on tax avoidance, the use of BIS data to trace offshore wealth, and the limited
existing evidence on the EU blacklist. The literature review is fairly comprehensive with most relevant
work covered, situating the thesis clearly within the current research landscape. A brief extension into
the broader literature on naming-and-shaming policies, or into other adjacent fields like political
economy might have been an interesting addition but is not essential for the level of a Bachelor thesis.
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The thesis is very well written, clearly structured, and consistently argued. Figures and tables are
clean and informative, with appropriate discussion in the main text. Typos and stylistic mistakes are
rare. Overall, it is clear that the author has taken appropriate time to carefully produce this manuscript.

Overall evaluation and suggested questions for the discussion during the defense

This is a high-quality Bachelor thesis that meets—and in many respects exceeds—the standards
expected at our institute. The topic is highly relevant, the analysis well-executed, and the results
meaningfully interpreted. The author demonstrates strong empirical skills and a solid understanding of
economic policy issues. In my view, the thesis fulfills the requirements for a Bachelor thesis at IES,
Faculty of Social Sciences, Charles University. | recommend recommend it for the defense and
suggest a grade A. The results of the Turnitin analysis do not indicate significant text similarity with
other available sources

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

CATEGORY POINTS
Contribution (max. 30 points) |29
Methods (max. 30 points) |28
Literature (max. 20 points) |19
Manuscript Form (max. 20 points) |19
TOTAL POINTS (max. 100 points) |95
GRADE (A-B-C-D-E-F) |A
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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 9
61-70 D
51-60 E
0-50 F




