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OVERALL ASSESSMENT: 
 

Contribution 

The independence of central banks has got attraction from both academics and practitioners in the last 
years. However, only few studies gold have examined gold as a determinant of central banks’ 
independence. Monika Kamenská investigates the topic when empirical testing panel data of 145 
countries in the 1970-2012 period and fulfills the gap in the literature. She concludes that the effect of 
gold holdings on the central bank independence might be statistically significant. The author is also 
aware of the limitations of her research and presents further research opportunities. Her contribution is 
therefore clear. 
 
Methods 

The author applies standard methods used for this kind of research (the pooled OLS for panel data) 
and compare the results with fixed effects and random effects models.  Standard econometric and 
statistical tests are conducted. Description of all applied methods in Chapter is adequate and all key 
references are listed. 

Descriptive statistics of the underlying data are presented in Section 4.2 and well illustrates a research 
problem to be solved. 

 
Literature 

A 11-page literature review (as part of Chapter 3 - Theoretical Background) on related theoretical 
models on the independence of central banks and empirical studies on gold seems reasonable. I 
appreciate that the author discusses arguments in favor of central bank independence as well its 
shortcomings. Monika identifies the main gap in the literature: no complex analysis of the effect of gold 
holdings on the central bank independence has been done, what creates space for her research. 
 
Manuscript form 

Monika´s thesis meets standard format requirements on a master thesis. Figures and tables well 
illustrate discussed issues. The thesis is worked out nicely the estimated models has a high 
discriminatory power. I believe that a part of the thesis might be published in a journal with an impact 
factor. Small detail to page 2: Mario Draghi is NOT the former the European Central Bank’s President 
but he will be in charge until October 2019. 
 

Summary and suggested questions for the discussion during the defense 

Monika has developed a solid academic approach, reviewed the existing literature, identified open 
questions and drew relevant conclusions from that. All in all, I propose Grade B from this thesis. 
 
Questions to the defense:  

1) The author reveals that the effect of gold holdings on the central bank independence might be 
statistically significant (negative, what is surprisning). What is the reason? Is the model well 
specified? 

2) The Central bank independence index (CBII) was available until 2012, so it is the observed period 
of the thesis, however. Could Monika be more specific on what has been happening in central 
banks in Japan, USA and Italy and enlarge her discussion presented on page 55? Could she 
estimate how political pressure on central banks around the globe might affect her results?  

3) What are key recommendations for policy makers in the Czech Republic based on her obtained 
results (regarding the Czech National Bank´s portfolio)?  
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SUMMARY OF POINTS AWARDED (for details, see below):  
 
CATEGORY POINTS 

Contribution                 (max. 30 points) 26 

Methods                       (max. 30 points) 25 

Literature                     (max. 20 points) 17 

Manuscript Form         (max. 20 points) 17 

TOTAL POINTS         (max. 100 points) 85 

GRADE            (A – B – C – D – E – F) B 

 
NAME OF THE REFEREE: Doc. PhDr. Petr Teplý, Ph.D.      ___________________________ 
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