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

 
 The bachelor’s thesis „Financial Risk Measures: Review and Empirical Applications“ tries to cover the 
most frequently used measures of financial risk such as Value at Risk, Conditional Value at Risk and Expected 
Shortfall as well as some less popular ones. The biggest issue of the thesis is the lack of actual target of the 
thesis – is it just a literature review or is it trying to show something more? If the former is true, the referencing 
and literature cover itself is rather weak, and if the latter is true, it is not really obvious what’s the new idea 
brought by the thesis. 
 In general, the structure of the thesis is not good and it does not read well. First of all, the sections are 
unevenly distributed and their length is not with accordance to their level, e.g. Section 2.3 is just a half page long 
while Section 2.2 is more than 5 pages long, also subsections down to level five (2.1.1.2.1) are rather non-
standard. Next, the language is sometimes rather disturbing, to name one – repeated use of the word “rewrited”. 
Further, the author seems to be confused with the Greek letters and uses rather unorthodox Σ for a covariance 
and ρ for a standard deviation. Last but probably the most important, the text could have been structured much 
more efficiently – introduction, definitions of types of measures, definitions of specific measures and their 
properties, and potential application, and not jumping from one to the other as it is in the current text. 
 Some of the specific comments (not all issues are mentioned) in chronological order: 
 

- There are no references in the Introduction. 
- p. 6: Why to start talking about copulas at all? There is no definition of them and they are not 

mentioned/used later in the text. 
- p. 8: Is it 1 or 10 units shock? Is the probability really “much” higher? 
- p. 9: “it is clear…” but there is no reference 
- Figures are in general not referenced in the text. 
- p. 17: Word “infinity” in the mathematical notation? Why not simply ∞? 
- p. 17: Are zeros counted in the semideviations? 
- p. 19: Decimal dots vs. decimal commas… 
- p. 20: How is λ a function of α or p? 
- p. 25: Criticism of normal distribution assumption is not well supported here as it has been already 

shown that returns actually are approximately normally distributed but with varying volatility. 
- p. 40: “volatilities are quite similar”? What about some test? 
- p. 42: What are the degrees of freedom for the Student’s t distribution?  
- Many others… 

 
 For the reasons given above, I propose C as a final mark if the thesis is successfully defended. 
 
SUMMARY OF POINTS AWARDED (for details, see below):  
CATEGORY POINTS 
Literature                     (max. 20 points) 8 

Methods                      (max. 30 points) 20 

Contribution                 (max. 30 points) 14 

Manuscript Form         (max. 20 points) 10 

TOTAL POINTS         (max. 100 points) 52 
GRADE                          (1 – 2 – 3 – 4) 3 
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