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

Pfedkladana diplomova prace je zaméfena na problematiku vzniku a pfi€in soucasné
hospodarské krize. Autor se snazi najit jednotlivé determinanty krize. V prvni Casti prace
autor vénuje zvlastni pozornost interpretaci krize jako selhani finan¢nich instituci na poli
fizeni rizik, zejména rizika uvérového a operaéniho (je poskytnuto nékolik citaci, z kterych
vyplyva existence moralniho hazardu na strané managentu bank — odménovaci schéma bylo
zalozené na poctu poskytnutych uvérl bez ohledu na mozné riziko s nimi spojené). Autor
retrospektivné sleduje genezi krize od padu Lehman Brothers v zafi 2008 az k roku 1993
(Community Reinvestment Act). Druha, ekonometricka ¢ast diplomové prace studuje vztah
mezi cenou cennych papird krytych hopotékami a cenou akcii spoleCnosti, které tyto cenné
papiry emituji (Fannie Mae).

Autor prokazal schopnost prace s relevantni literaturou, v diplomové prace jsou
vyuzity ekonometrické postupy vyucované v pribéhu studia na IES. Dil¢i vysledky i zavéry
prace jsou pomérné srozumitelné formulovany. Bohuzel autor nebyl schopen specifikovat
takovy model, ktery by pfinesl do dané problematiky néjaké nové poznatky — zavéry prace
tak nejsou pfilis originalni.

Z hlediska zvolené metodologie a celkového pfinosu je tedy mozné praci hodnotit
jako primérnou. Predkladana diplomova prace dle mého nazoru ve vétsiné ohledu splfiuje
pozadavky kladené na studenta IES. Vzhledem k vySe uvedenému proto doporuduji praci
k obhajobé a navrhuji znamku ,,velmi dobire“ (2).

SUMMARY OF POINTS AWARDED (for details, see below):

CATEGORY POINTS
Literature (max. 20 points) |16
Methods (max. 30 points) |22
Contribution (max. 30 points) |18
Manuscript Form (max. 20 points) |18
TOTAL POINTS (max. 100 points) (74
GRADE 1-2-3-4) |2

NAME OF THE REFEREE: PhDr. Milan Rippel

DATE OF EVALUATION:  18/06/2010

Referee Signature



EXPLANATION OF CATEGORIES AND SCALE:

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

Strong Average Weak
20 10 0

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 Average Weak
30 15 0

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 added of the thesis.

Strong Average Weak
30 15 0

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

Strong Average Weak
20 10 0

Overall grading:

TOTAL GRADE
81-100 1 = excellent = vvborné
61—-80 2 = good = velmi dobre
41 -60 3 = satisfactory = dobre
0-40 4 = fail = nedoporuduii k
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OVERALL ASSESSMENT (provided in English, Czech, or Slovak):

The thesis is a voluminous work on pension reforms, with 80 pages of a descriptive survey,
18 pages of analytical work, and 20 pages of data annex. There is very little to say to
Chapters 1-3, which essentially introduce into pension systems, following established
sources (chiefly OECD 2005). The main work that really corresponds to requirements put on
Master thesis is concentrated in Chapter 4.

The thrust of Chapter 4 is a principal component analysis of 48 qualitative and\quantitative
variables on a sample of 23 EU countries. The approaeh is definitely legitimate; but\l have
the following concerns:

e Much of the description of the methods remains unexplained. Why is"MT W (maximizing
total variance) method selected? (On p. 84, yow,say that it isacloser toithe standard
technique, so interpretation is easiern=, why?) How does B-spline ‘optimal scaling of
qualitative data actually work? Why (is,it selected?

e Data: | am not happy with mechanically, mixing policy variables, demegraphic variables,
and changes in variables (reforms)=khis is clearly a mix.of dependent and independent
variables. In principal compenent analysis, the coniponents«represent best-fitting linear
models of relationship such‘thatithe'medels are linearly independent. Unless you are
sure that your underlying,linearimodels are goodnincludingadependent variables is not
innocent, because thereby. you include spurious regressions.

e Importantly, this type “of\analysis cannot be used, for_policy analysis (note scarce
attempts to make‘a policyyjudgment, as on the end of page 91). This is because the
analysis gives almost notindication of robustness ofithe underlying relationships.

A 5-page-long conclusion is unsatisfactony. It's toolong and does not give clear answers to
questions in the introduction. To provide hewsand moreover ad hoc information is absolutely
forbidden in a conclusion (see 2006 (EC reportion'p. 100). It is too little for me to get that you
find a five-pillar system (as advocated,by. the World Bank) reasonable and efficient (p. 100), if
you have no analysis on that point.

Sugested question for the defense is:
¢ “In the space ofithewtwo_principal components, can we observe convergence of
divergence of the péension.systems?”

In the case of successfuldefense, | recommend “velmi dobie” (good, 2).

SUMMARY OF POINTS*AWARDED:

CATEGORY POINTS
Literature (max. 20 16
Méthods (max. 30 23
Contribution (max. 30 18
Ménuscript Form (max. 20 17
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