
Zápis o části magisterské státní zkoušky
Záznam o průběhu obhajoby

Akademický rok: 2020/2021

Jméno a příjmení studenta: Arsenii Shcherbov
Identifikační číslo studenta: 24599810

Typ studijního programu: navazující magisterský
Studijní program: Ekonomický výzkum
Studijní obor: Ekonomický výzkum
ID studia: 641954

Název práce: Financial Connectedness of Easters European Stock Markets
Pracoviště práce: CERGE (23-CERGE)
Jazyk práce: angličtina
Jazyk obhajoby: čeština
Vedoucí: Stanislav Anatolev, Ph.D.
Oponent(i): Veronika Selezneva, Ph.D.

Datum obhajoby: 20.09.2021 Místo obhajoby: Praha
Termín: řádný

Průběh obhajoby: The student presented his thesis about "Financial Connectedness of
Easters European Stock Markets".

Questions:

1. How are connectedness in return means and connectedness in
return volatilities related? What does each of those mean exactly? Is
it possible to have high connectedness in means and low
connectedness in volatilities, and vice versa?
2. The financial connectedness in volatilities is analyzed within two
frameworks – for unobservable volatilities (a.k.a. conditional
variances) and observable volatilities (using range-related proxies).
Why so, and are the empirical results reconcilable? Can possibly the
results contradict each other, and if yes, which ones should we trust?
3. How are the terms connectedness and integratedness (of markets)
related, and what does spillovers have to do with these notions?

1. Should we be worried about the tail risk contagion?

2. I do not really understand the sharp decrease in connectedness at
the end of the sample period (see figures 6,7,9, and less so 11). I
could not find anything in the text. Given the magnitude of the
change, it is really important to understand whether it is driven by
some data artefact, or whether there was a different and equally
important change in the market expectations/sentiment.

3. The author draws a parallel between the financial crisis and the
pandemic shock on page 44: “the results are similar if one compares
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with the correlations during the beginning of the pandemic, showing
that the effect of the pandemic on the connectedness of financial
markets may be compared to the effect of the financial crisis of
2008”. I would like to hear more about that.

Are there any other papers which study the connectedness of
financial markets?
How the world joint shock influences the results?
Could you distinguish between the direction of connectedness across
countries?
Why did you include cryptocurrency into your investigation?

All the questions were properly answered.
Overall, the thesis and its presentation was performed well.

Výsledek obhajoby: výborně (A)
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