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

Bakalarska prace Vojtécha Fidlera se zabyva méfenim a analyzou averze k riziku na finanénich trzich,
respektive opaéného konceptu ,risk appetite (sklon k riziku). Autor velice detailné diskutuje existujici
pfistupy a literaturu a nasledné sam konstruuje indikator GRAI (Global Risk Appetite Index) podle
metodiky poprvé predstavené ve studii Kumar and Persaud (2002). Pfidanou hodnotou prace je
predevsim testovani vzajemného vztahu mezi sovereign risk (méfeny pomoci CDS spreadd na vliadni
dluhopisy) a sestrojenym indikatorem GRAI. Vysledky pomoci metody principal component analysis
ukazuji, ze GRAI sice umi vysvétlit ¢ast pohybu CDS spread(, nicméné pouze pro nékteré zemé, a ve
srovnani s indexem globalni volatility VIX je jeho vysvétlujici schopnost mensi. Indikator GRAI vSak je
dllezitou proménnou pro vysvétleni pohybu CDS u vétSiny emerging markets. OdliSné metody, napfr.
Granger causality, pak odhaluji, Ze kausalita je spiSe opacna a CDS spready vysvétluji pohyb indexu
GRAIL.

Préace je dobfe napsana, i kdyz autor by mohl mirné vylepsit angli¢tinu, pokud by zvaZoval publikaci a
dalSi préaci na této studii. Prace je vSak ¢tiva a dobfe strukturovana. V pribéhu zpracovani autor velmi
intenzivné komunikoval s vedoucim prace a pribezné zapracovaval veskeré pfipominky. Svym
zpracovanim i zvolenymi metodami pIné naplfuje standardni pozadavky na bakalafskou praci, a

v nékterych ohledech je i pfevysuje.

K praci mam jednu otazku, ke které by se autor mohl vyjadfit v ramci obhajoby. Do jaké miry se liSi
~averze k riziku“ ¢i ,risk appetite* mezi rdznymi finanénimi institucemi, které na financnich trzich
pusobi (banky, hedge fondy, tradi¢ni institucionalni investofi apod.)? A Ize se domnivat, Ze riizné
instituce reaguji s riznou intenzitou na zménu globalniho risk appetite?

Jednd se o velmi zdafilou bakalarskou praci, kterou doporucuji k obhajobé, a navrhuji znamku
1 (vyborné).
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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 POINTS GRADE
81 —100 1 = excellent = vyborné
61 — 80 2 = good = velmi dobre
41 - 60 3 = satisfactory = dobte
0-40 4 = fail = nedoporuduji k obhajobé
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