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Examination proceedings: The Defense Committee Chair welcomed present committee
members and all participants that joined the defense.
The Defense Committee Chair initiated the defense by verbal
statements confirming (i) that a satisfactory number of Defense
Committee Members were present, (ii) that the student fulfilled all
the requirements as listed in the Study and Examination Code of
Charles University.
The Defense Committee Chair introduced all committee members
and asked Tersoo David Iorngurum to present his dissertation thesis.
Tersoo David Iorngurum shortly described the main findings of the
dissertation. Afterwards, Tersoo David Iorngurum focused on the 3rd
chapter called "Asymmetric overnight rate pass-through to bank loan
rates: A meta-analysis" in more detail.
After reading the referees' (appointed by the Graduation Council)
comments, an open discussion followed. During the discussion,
Tersoo David Iorngurum satisfactorily answered all the questions
from the audience.
During the Defense Committee voting, Tersoo David Iorngurum left
the room, the audience left the room, and then the committee
members voted.

Question: Could you clarify what it means that if insignificant results
are omitted their authors chances of publication are lower, while the
ones of authors of significant results are higher.
Answer: Authors may arrive at both significant and insignificant
results. Nonetheless, because editors and reviewers typically prefer
significant results, authors are likely to submit such results to
increase the chances of having their papers accepted for publication.
The committee members were satisfied with the answer.
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Question: In response to comments regarding the System GMM
estimator, the author shortened the sample period from 18 years to 15
years (2009–2023). Given that the threshold for a large shock shifted
so significantly from 5% to 9% by dropping three years of data,
could this 9% threshold be driven by specific events isolated within
that 15-year window?
Answer: Yes it was driven by specific events in 2023, after re-
estimating.
The committee members were satisfied with the answer.

Question:To address concerns raised by another reviewer about
instrument proliferation in a long panel, the data was restricted to
T=15. However, looking at the revised results, the size asymmetry
model utilizes 43 instruments for 44 country groups. When the
instrument count in the system GMM approaches the number of
cross-sectional units, the Hansen test can still lose power. Have you
tested how sensitive your coefficients and the Hansen test p-values
are to strictly collapsing the instrument matrix?
Answer: I re-estimated the model with less instruments and the
results are robust, as shown on the slide.
The committee members were satisfied with the answer.

Question: If the threshold at which firms suddenly start passing
through exchange rate shocks varies so widely by region and by
sample period, it becomes a moving target. From a practical central
banking perspective, how can policymakers reliably anticipate when
a currency depreciation will trigger severe inflationary pass-through?
Answer: There is heterogeneity, the moderators are given by the
Bayesian model averaging. Policymakers can use these results.
The committee members were satisfied with the answer.

Question: Why do you put percentage of the studies, not the actual
numbers?
Answer: I have corrected the statistics in the manuscript.
The committee members were satisfied with the answer.

Question: In your presentation, there are many studies that do not
explore asymmetry, or do not find asymmetry. Did you take this into
account?
Answer: I took this into account. I considered both symmetric and
asymmetric estimates. I specifically accounted for this heterogeneity
in the Bayesian model averaging.
The committee members were satisfied with the answer.
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Result of defence: pass (P)
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