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

 
Please provide your assessment of each of the following four categories, summary and 
suggested questions for the discussion. The minimum length of the report is 300 words. 
 
 
Contribution 

Financial Stability Reports has become an integral part of central banks’ macro-prudential 
policy communication toolkits, in particular after the global financial crisis in 2007 and 
subsequent economic recession. In this respect, the thesis contributes to the current macro-
prudential debates dealing with an important topic of clarity of financial stability reports and 
its main drivers.    
 
 
Methods 

The thesis employs linear model fixed effects, spatial GMM model and dealing with missing 
values via multiple imputation method. The thesis is technically solid providing country 
analysis of financial stability reports including ECB representing European level. From the 
technical point of view, I do not have any comment on the methods used. 
 
 
Literature 

The author demonstrates ability to work extensively with the relevant literature. The thesis 
follows up on the previous research done in this area. 
 
 
Manuscript form 

The thesis is well written, the motivation and aim is well explained. However, some 
adjustments to the thesis on the structure and supporting explanations to the statistics 
provided would be beneficial to its readability. 
 
 
Summary and suggested questions for the discussion during the defense 
 

Overall, the thesis dealing with a very up-to-date topic employing a solid methodological 
framework. However, I have the following comments, especially on the manuscript and clarity 
of the information provided.  
 

1) A table that would provide a list of all variables and their abbreviations used in the 
empirical analysis conducted would give more comfort to readers. For example, to 
understand the correlation matrix provided in table 3.4., one needs to go through all 
sections with the variable descriptions (chapter 3) and learn on the abbreviations of 
variables from the corresponding charts in those sections. This is a very sub-optimal 
solution taking unnecessary time from readers. 
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2) Chapter 6 could be more elaborated. It is sometimes hard to understand what is 

provided in the tables reported and why certain models were estimated. A limited 
explanation is provided only in the next Chapter 7 within a discussion on the obtained 
results. However, it would be better to add some explanations directly next to the 
tables provided in Chapter 6 and then discuss the interpretation and policy conclusion 
in the subsequent chapter. Some explanation on the flow of models estimated would 
definitely help.  For example, why certain variables were included in the model and 
later replaced by others would help readers to understand the logical processes of 
the author (e.g., table 6.1. vs. 6.2. respectively models 1 and 2). 

3) The decrease of FSRs’ clarity over time suggested by the study could be also driven 
by a massive introduction of non-standard monetary policies. 

4) Furthermore, other publications and information issued by the central bank could also 
affect the clarity of its FSR. Moreover, the interaction between publications and its 
publication dates has to be considered in this respect.  

5) Based on the results obtained, what would be the recommendation of the author for 
central banks’ FSRs looking ahead? 
 

 
 

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

CATEGORY POINTS 

Contribution                 (max. 30 points) 28 

Methods                       (max. 30 points) 28 

Literature                     (max. 20 points) 19 

Manuscript Form         (max. 20 points) 14 

TOTAL POINTS         (max. 100 points) 89 

GRADE            (A – B – C – D – E – F) B 
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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. 
 
Strong  Average  Weak 
30  15  0  
 
 
 
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.  
 
Strong  Average  Weak 
30  15  0  
 
 
 
LITERATURE REVIEW: The thesis demonstrates author’s full understanding and command of recent literature. 
The author quotes relevant literature in a proper way. 
 
Strong  Average  Weak 
20  10  0  
 
 
 

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. 
  
 
Strong  Average  Weak 
20  10  0  

 
 
Overall grading: 

 

TOTAL GRADE 

91 – 100 A 

81 - 90 B 

71 - 80 C 

61 – 70 D 

51 – 60 E 

0 – 50 F 

 


