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Address the following questions in your report, please: 
 
a) Can you recognize an original contribution of the author? 
b) Is the thesis based on relevant references? 
c) Is the thesis defendable at your home institution or another respected institution where you 

gave lectures? 
d) Do the results of the thesis allow their publication in a respected economic journal? 
e) Are there any additional major comments on what should be improved? 
f) What is your overall assessment of the thesis? (a) I recommend the thesis for defense 

without substantial changes, (b) the thesis can be defended after revision indicated in my 
comments, (c) not-defendable in this form. 

 
(Note: The report should be at least 2 pages long.) 
 
I would like to thank Mr. Tersoo David Iorngurum for carefully addressing the comments and 
discussion points raised during the first round. As stated in my initial report, this dissertation 
was already of a high scientific standard and demonstrates advanced methodological rigor and 
yielding two publications in well-respected, peer-reviewed journals. 
 
The revisions have improved the manuscript in several respects. Most notably, the author has 
done a better job of clarifying the broader connection between the three essays and of presenting 
the dissertation as a more unified body of work. The revised introduction and conclusion now 
make the common thread of asymmetric monetary transmission much more explicit and this 
strengthens the overall contribution of the dissertation. 
 
At the same time, while I find the manuscript to be in very good shape, the author’s revisions 
to Chapter 4 raise several points that could be worth discussing further, e.g. during the oral 
defense. These are not objections to the thesis, but rather points where the candidate could 
further demonstrate the robustness of the empirical approach and the interpretation of the 
results: 
 



1. 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?

2. 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?

3. 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?

In summary, Mr. Iorngurum has handled the comments well. The final manuscript is polished, 
cohesive and makes an original contribution to the field of monetary economics. 

I recommend the thesis for defense without substantial changes. 

Date: Feb 26, 2026 
Opponent’s Signature: 

Opponent’s Affiliation: Dr.-Ing. Jerome Geyer-Klingeberg (University of Augsburg, 
Germany) 


