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In his bachelor thesis, Jan Mareš presents a comprehensive discussion of fiscal policies pursued by 
eight Central and eastern European (CEE) countries during the recent economic crisis. Thesis 
discusses individual countries’ fiscal policies and shows main adjustment that took place during 2008-
2011 crisis. The main thesis contribution is in its attempt to assess impact of fiscal emasures on 
macroeconomic performance of the CEE countries. While the results are not always statistically most 
convincing, Jan has demonstrated a firm grasp of statistical methods used in analysis and a fair level 
of good economic analysis that allowed him to interpret results, although further clarification would be 
welcome. Thesis is reasonably well written, albeit sometimes suffers from a too complicated language, 
it provides a broad literature overview and English used is fairly good, but still gives the reviewer 
confidence that it is the author’s own work. Overall, I recommend that the thesis is accepted for 
the final exam and I suggest grade A („výborně“).  
 
The thesis begins with a comprehensive overview of fiscal policies in the eight countries since the 
outset of the financial crisis in 2007. Jan used appropriate lieterature and he demonstrated his ability 
to summarize complex fiscal measures convincingly. Next chapter adds details on fiscal governance 
which are interesting, but not instrumental in the thesis.  
 
The most important part of the thesis, chapters 3 and 4, is devoted to the statistical analysis of fiscal 
adjustments. Jan first analyzed statistical characteristics of available data and on its basis excluded 
three countries from further analysis. This is a result of rather limited data and short time span for the 
analysis, so it cannot be blamed on the author. The last chapter is devoted to the discussion of results, 
and while it is rich on information, it is also the most difficult one to read. Jan often list different effects 
of fiscal measures and gives the model results in very dense text and provides little narrative for a 
reader to understand what is really going on. Example on pages 29 and 30: “That is 1% increase in 
revenues causes a GDP growth of 0,23% and 1% raise of expenditures leads to 0,25% decrease in 
the GDP. This would imply very small influence of any fiscal adjustments on GDP. Although the 
influence of fiscal variables could not be statistically verified, these results are unexpected, as 
expenditures are presumed to promote economic activity and higher revenues are suspected to hinder 
it.” As results are statistically weak, one should not read too much into it, but the estimated signs 
probably suggest that causality has not been clearly resolved. Results are wildly different for Slovenia 
(page 33), which is not fully explained.  
 
Jan then concludes, I believe correctly, that in the CEE countries, which are all small and open, there 
seems to be little effect of fiscal measures on economic growth, at least in the longer time frame 
(conclusions, page 40).  
 
 
As a conclusion, I would like to stress that my comments attempt to show how the thesis could be 
improved, the existing paper satisfies conditions for a bachelor thesis and I recommend grade A.  
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