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Place and Date of Birth: Schrobenhausen (Germany) | 23 November 1989
Address: Akademiestr.1/II, 80799 Munich, Germany
Phone: +49 89 2180 3303
email: Daniel.Gietl@econ.lmu.de

Research Interest

Banking Regulation, Public Economics, Behavioral Economics

Education

09/2013 - 08/2014 University of Amsterdam M.Sc. Economics
Thesis (Grade: 9.5):
“Minority Game - The Impact of Public Information in a Multi-Round Strategy Experiment”

Specialization: Game Theory and Behavioral Economics

Gpa: 8.77/10.0 (excellent, equivalent US/UK letter: A+ / A+)

04/2010 - 08/2013 Ludwig-Maximilians University Munich B.Sc. Economics
Thesis (Grade: 1.0):
“Multinational Banks – Corporate Structure and Regulation”

Gpa: 1.36/4.0 (very good, equivalent US/UK letter: A)

10/2011 - 07/2012 University of Warwick Erasmus year abroad

09/2000 - 06/2009 Gymnasium Schrobenhausen Abitur

Work Experience

10/2014 - 08/2018 (expected) PhD candidate at the Seminar for Economic Policy at LMU Munich
Research Assistance and Dissertation

09/2012 - 08/2013 Working Student at Siemens Corporate Strategy
Economic research and analysis of Siemens projects

07/2012 - 09/2012 Intern at Management-Seminar of Augsburg University
Development of an interactive Learning Tool for Interns

07/2009 - 03/2010 Hospital porter at Kreiskrankenhaus Schrobenhausen

Awards and Scholarships

Since 01/2017 CRC TRR 190-Scholarship

”Rationality and Competition”

10/2016 - 12/2016 DFG-Scholarship

”Government regulation and international competition in the financial sector”

04/2012 - 03/2013 Deutschlandstipendium
10/2011 - 07/2012 Erasmus scholarship for the year abroad at Warwick University

04/2011 - 04/2012 Munich Honors Program in Economics

(Discussion seminar for distinguished BSc students)
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Current Research

• Bonus Taxes and International Competition for Bank Managers (joint with Andreas Hau-
fler). Available online.

• Information and Learning in the Minority Game: A Strategy Experiment (joint with Jona
Linde, Joep Sonnemanns and Jan Tuinstra). Available online.

• Overconfidence, Bailouts, and Bonus Taxes. Available upon request.

Conferences and Seminars

• First CRC TRR 190 Retreat (Berlin; 04/2017)

• Verein für Socialpolitik (Augsburg; 09/2016)

• IIPF Meeting (Lake Tahoe; 08/2016)

• Public Economics Seminar (LMU Munich; 07/2015, 01/2016, 07/2016)

• Public Economics Research Seminar (ifo Institute Munich; 07/2016)

Teaching

• Supervision of several bachelor theses and a master thesis

• Taxation and regulation of the financial sector (undergraduate seminar, Winter Term 2016/17)

• Topics in International Taxation (postgraduate seminar, summer term 2015)
• Einführung in die Wirtschaftspolitik (Introdcution to Public Economics; undergraduate
class; Summer Term 2017, Summer Term 2016, Winter Term 2015/16 and Summer Term 2015)

• Steueroasen: Theorie und Empirie (Tax Havens: Theory and Empirics; undergraduate seminar,
winter Term 2015/16)

• Finanzwissenschaft I (Public Finance I; undergraduate class; Winter Term 2014/15)
• Makroökonomie I (Macroeconomics I; undergraduate tutorial; Summer term 2011)

Languages

German native language
English: Fluent
French: Basic Knowledge

Computer Skills

Basic Knowledge: mysql, php, stata
Intermediate Knowledge: LATEX, MS Office



Abstracts

Bonus Taxes and International Competition for Bank Managers (joint with Andreas Haufler)

This paper analyzes the competition in bonus taxation when banks compensate their managers by
means of fixed and incentive pay and bankers are internationally mobile. Banks choose bonus pay-
ments that induce excessive risk-taking by its managers in order to maximize their private benefits
of existing government bailout guarantees. In this setting the international competition in bonus
taxes may feature a ‘race to the bottom’ or a ‘race to the top’, depending on whether bankers are
a source of net positive tax revenue or inflict net fiscal losses on taxpayers as a result of incentive
pay. A ‘race to the top’ becomes more likely when governments’ impose only lax capital require-
ments on banks, whereas a ‘race to the bottom’ is more likely to occur when bank losses are partly
collectivized in a banking union.

Information and Learning in the Minority Game: A Strategy Experiment (joint with Jona
Linde, Joep Sonnemanns, and Jan Tuinstra)

Minority games provide stylized descriptions of decision problems where actions are strategic sub-
stitutes. Linde et al. (2014) present a multiround strategy-method experiment on the five-person
minority game. A remarkable outcome of that experiment is that aggregate efficiency does not
increase over the five rounds of the experiment. In the experiment we present in this paper we ex-
plore whether the absence of increasing efficiency is due to a lack of information on how to develop
better strategies. To examine this we give participants complete information about the syntax and
performance of all strategies submitted in the previous round by the other participants, and allow
them to choose these strategies for practice simulations. We find that increased information and
extended simulation possibilities have a negative effect on aggregate efficiency. The reason for this
is that participants tend to adjust their strategies in the direction of the winner(s) of the previous
round. Strategies therefore become more similar to each other, which reduces efficiency in the
minority game.

Overconfidence, Bailouts, and Bonus Taxes

Extensive empirical evidence indicates that government guarantees and managerial overconfidence
contribute substantially to excessive risk-taking in the banking industry. We show that the inter-
action of these two characteristics has important implications for optimal contracts and financial
regulation. This paper incorporates managerial overconfidence and limited bank liability into a
principal-agent model, where the bank manager unobservably chooses effort and risk-taking. An
overconfident banker overestimates the return to effort and the success probability of risky invest-
ments. The bank exploits the overconfident manager by offering a higher bonus and a lower fixed
wage. The banker’s overconfidence and the large bonus lead to excessive risk-taking and higher
bailout costs for taxpayers. In equilibrium, a tax on bonuses can mitigate these negative effects
and redistribute income from the financial sector to taxpayers. A bonus tax is especially desirable
for banks with large government guarantees as they will offer steep incentive schemes and benefit
most from employing overconfident managers.
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