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OVERALL ASSESSMENT (provided in English, Czech, or Slovak) :

Submitted master thesis aims at creation of multivariate risk model , which would be able to deal with
difficulties of using standard Value -at-risk models, mainly heavy tails in the data, causing wrong
extreme events estimates. Author proposes a two-step approach where he tries to extract the
information from the empirical distribution of the data in the first step , and fit the multivariate copula
accounting for the dependence structure in the second step . Based on the Monte Carlo simulation ,
author is then able to conveniently simulate VaR based on the obtained empirical distribut ion.
Generally, Krenar managed to deal with this difficult topic and showed nice piece of independent work
whi le estimating the proposed theory on the Central European stock markets.

Structure of the thes is is standard I only miss more stronger motivation. On the other hand, thesis
provides all the methodology background needed for the estimation , description of the data and
discusses the results, so it is complete.

This master thesis contributes to the current literature by applying the quantitative multivariate model
to Central European stock markets and shows its behaviour on two different time periods including the
stock market crisis which indeed changes the underlying distribution heavily, hence changes the
performance of standard methods of VaR estimation. Krenar incorporated most of my numerous
comments in the several rounds of reviews, thus I have no additional questions.

I fully recommend the diploma thesis of Krenar Avdulaj for the defence with final grade excellent
( "vyborne" - 1 ).
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EXPLANA TlON OF CA TEGORIES AND SCALE:

LITERA TURE REVIEW: The thesis demonstrates author's full understanding and command of recent literature.
The author quotes relevant literature in a proper way.

Strong
20

Average
10

Weak
o

METHODS: The tools used are relevant to the research question being investigated, and adequate to the author's
level of studies. The thesis topic is comprehensively analyzed.

Strong
30

Average
15

Weak
o

CONTRIBUTION: The author presents original ideas on the topic demonstrating critical thinking and ability to
draw conclusions based on the knowledge of relevant theory and empirics. There is a distinct value adclecl of the
thesis.

Strong
30

Average
15

Weak
o

MAN USCRIPT FORM : The thesis is well structured. The student uses appropriate langu age and style, including
academic format for graphs and tables. The text effectively refers to graphs and tables and disposes with a
complete bibliography.

Strong
20

Overall grading:

Average
10

Weak
o

~-

TOTAL POINTS GRADE
1-.

81 - 100 1 = excellent = vyborne
61 - 80 2 = good = velm i dob re
41 - 60 3 = satisfactory = dobfe
0 - 40 4 = fail = nedoporucu]i k obhaiobe


