
Assessment of the Master Thesis –      
   Academic Consultant/Supervisor  
 
Study program: International Economic Relations 
Field of Study: International Business – Central European Business Realities 
Academic Year: 2017/2018 
Master Thesis Topic: The International Political Economy of the EU Sovereign Debt Crisis 
Author´s Name: Michal Kougl 
Ac. Consultant´s Name: doc. Ing. Karel Brůna, Ph.D. 
Opponent´s Name: Ing. Ondřej Šíma 
 Criterion Mark  

(1-4) 
 

1 Overall objective achievement 1 
2 Logical structure   1 
3 Using of literature, citations 1 
4 Adequacy of methods used 1 
5 Depth of analysis 1 
6 Self-reliance of author 1 
7 Formal requirements: text, graphs, tables 1 
8 Language and stylistics  1 
 
 
Comments and Questions: 
The Master Thesis deals with relationship between level of debt used in specific countries in 
Eurozone and political responsibility behind the processes of leveraging/deleveraging. Three 
main chapters are presented – the first focuses on debt in terms of global liquidity theory, the 
second discuss main political theory streams that shaped the project of EU and EMU and the 
last one provides the analysis using relevant data that reflect evolution of debt/fiscal balance 
included its external balance component and their consequences in terms of GDP growth and 
unemployment. I would like to highlight the way how economic phenomena of (de)leveraging 
was studied as a part of political decisions establishing multinational economic and monetary 
union and as a part of cooperation and responsibility in the context of global financial crisis. It 
shows that when crisis comes in the monetary union which is not optimal currency area, 
political issues are those that must find solution to the economic problems that would 
otherwise require adaptation in exchange rate and defaults of countries cutting the debts. I 
also highlight broad literature used by the author, his enthusiasm and deep interest in the 
topic. 
 
Question 1: What is in your opinion the optimal solution of high debts in Eurozone from 
political point of view when high indebted country can not (does not want to) leave 
Eurozone? 
 
Question 2: How large the responsibility of winning countries in Eurozone (like Germany) 
should be for the countries that suffers with high debt which is the consequence of their high 
spending and not the huge negative (in)external shocks? 
 
 
 



 
Conclusion: Master Thesis is recommended for the defense 
Suggested Grade: Excellent 
 
 
Prague, May 26, 2018     ………………………………….
                              
             Academic Consultant/Supervisor 


