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OVERALL ASSESSMENT (provided in English, Czech, or Slovak): 
 
Petra analyzes a newly researched phenomenon of the idiosyncratic volatility puzzle and attempts to find out if it 
is driven by preferences for gambling & lottery in 14 European countries. The results broadly support this 
hypothesis. 
 
The thesis is very well done. It is very strong in essentially all the dimensions that I would consider in the quality 
assessment. The research question is clearly stated and motivated; subsequently, it is well translated into the 
individual hypotheses. The topic is very up to date and relevant, it extends very recent research published mostly 
between 2006 – 2012. The literature review is insightful, it brings the reader to the cutting edge of our 
contemporary knowledge of the topic and, individual papers are well interconnected, there is a good synthesis of 
the existing findings and a clear link to the extension the thesis makes to the exisiting literature. Relevant 
references to the existing theory are made. Petra uses a rich battery of suitable sufficiently sophisticated empirical 
tests to examine the question. The results are presented in a clear way and reasonable inferences are derived 
from them. The structure of the paper is very solid and the individual parts hold together very well. Finally, the 
paper is very neatly written with care for the detail and the precision in the presentation. 
 
I have only very minor concerns that are more applicable to a mature research paper rather than a Master’s 
Thesis. In particular, in the rich battery of tests the most important message could stand out a bit more clearly. 
Petra can also be more explicit in motivating the contribution. 
 
Overall, I believe the thesis is of truly outstanding quality. In fact, it is one of the best theses (if not the the best 
thesis) I have supervised or discussed at IES. Therefore I clearly recommend grade “1 - výborně”. In addition, I 
strongly  recommend the examination committee to consider awarding the distinctions (“pochvala”). Finally, I 
recommend Petra to apply for the best student thesis competitions and to subsequently transform the thesis into a 
research paper and aim for its publication. 
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CATEGORY POINTS

Literature                     (max. 20 points) 19

Methods                      (max. 30 points) 30

Contribution                 (max. 30 points) 29

Manuscript Form         (max. 20 points) 20

TOTAL POINTS         (max. 100 points) 98

GRADE                          (1 – 2 – 3 – 4) 1
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