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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) Do the results of the thesis allow their publication in a respected economic journal? 

d) Are there any additional major comments on what should be improved? 

e) Were the comments raised at the pre-defense, addressed in the dissertation submitted to 

the regular defense?  

f) What is your overall assessment of the thesis? (a) I recommend the thesis to be defended 

without major changes; (b) The thesis is not defendable.  

 

(Note: The report should be at least 2 pages long.) 

 

 

A. Introductory remarks 
The 2007-2009 global crisis and the pending Eurozone crisis have highlighted the importance 

of connectivity among financial market players. Tomáš Klinger has chosen an interesting 

topic for his doctoral thesis Multiagent Network Models of Financial Stability dealing with 

systemic risk of the global banking system, sovereign crises and banking regulatory 

framework. As his advisor, I have cooperated on this thesis with Tomáš very closely. The 

thesis have been supported by two grants (The Czech Science Foundation and CERGE-EI 

Foundation - The Global Development Network), what further highlights the importance of 

the analyzed topic. 

 

The work consists of four related essays. The first one Bank capital regulation discusses 

global banking regulatory standards known as the Basel Accords. The author concludes that 

the regulation is heavily shaped by the banks themselves and does not always serve the best 

for protecting the financial system. In the second essay Systemic risk of the global banking 

system Tomáš constructs an agent-based network model of systemic risk of a banking system, 

and uses it for stress-testing several different regulatory measures. He concludes, among 

others, that the regulatory measures installed as preventive measures to ensure that the banks 

possess sufficient capital buffers have almost no positive effects to stability when the system 

is collapsing. In the third essay The Nexus Between Systemic Risk and Sovereign Crises 

Tomáš constructs an agent-based network model of an artificial financial system enabling to 



analyze the effects of state support on systemic stability and the feedback loops of risk 

transfer back into the financial system. He tests the model through Monte Carlo simulations. 

He concludes that i) in the short term, all the support measures improve the systemic stability; 

ii) in the long term, there are settings which mitigate the systemic crisis and settings which 

contribute to systemic break-down. Finally, the fourth essay Systemic risk and sovereign 

crises calibrates the model applied in previous parts of the thesis to the real-world data using a 

unique dataset put together from various sources. Again, it is tested with various parameter 

settings in Monte Carlo simulations. The author summarizes that i) in the short term, all 

support measures improve systemic stability; ii) in the longer run, the effects of state support 

depend on several parameters but still there are settings in which it significantly mitigates the 

systemic crisis. 

 

B. An original contribution of the author 
As mentioned, the subject of the presented thesis is highly topical. Moreover, two of the 

essays have been published in journals with an impact factor, one was circulated in a peer-

reviewed journal and one was published as a part of a book. Last but not least, the second 

essay has been cited 7-times in the Web of Science database as of today, what underpins its 

high quality. The above-mentioned facts indicates that this work reports an original 

contribution of the author. 

 

C. Relevant references 
The updated thesis is based on relevant references. 

 

D. Publication in a respected economic journal 
Apart from the publication of the third essay in Czech Journal of Finance and Economics, the 

obtained results will serve as a solid background of a paper that will be submitted to a 

respected economic journal. 

 

E. Major comments and recommendations 

I don´t have any additional comments.  

 

F. Comments to the pre-defense 
The thesis fulfills basic requirements set by the Institute of Economic Studies. My 

recommendations have been addressed to the final version of the thesis.  

 

G. Overall assessment of the thesis 
All in all, the thesis by Tomáš shows that he has developed a solid academic approach, 

namely to identify and investigate open questions, and to draw relevant conclusions from that. 

The topics chosen are highly attractive subjects which makes his contributions valuable, in 

particular also to market supervisors and the industry. I consider the thesis as very good work 

and I recommend the thesis to be defended without major changes. 
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