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OVERALL ASSESSMENT (provided in English, Czech, or Slovak): 
 
The work was trying to analyze effects of the latest financial crisis on the Czech and Spanish stock 
markets in a comparison to US. Author used BEKK-GARCH model in order to capture possible 
volatility spillovers and transmissions. Estimation of a multivariate model was accompanied by some 
econometric tests. 
 
Literature: 
 
Presented work include relevant international literature, alas some important Czech authors are 
missing. 

1
This shows that author is not well aware about latest development of volatility spillover 

methodology in the Czech Republic.  
Author s knowledge of relevant international authors and their works is respectable, but there are 
missing many references from literature review in an analytical part of the work. Author should have 
used earlier mentioned works, when he was testing proposed hypothesis. Also some statements are 
not supported by relevant references or proper analysis. For example author proposed that using of 
Wald test could be employed to test consistency of a residual deviation, but there is no evidence how 
he arrived to this statement. 
 
Methods: 
 
Author used an interesting multivariate method aimed at research of volatility spillovers, but the work 
includes many imperfections. At first author s final statements were simply too strong. (E.g. on page 45 
Spanish stock market shows statistically significant, but relatively low, nearly irrelevant, variability 

spillover from US stock exchange. ) There is not enough evidence to conclude that some changes 
were statistically significant, author used only a graphical or a comparative analysis. Author can make 
some conclusions, but they cannot be marked as statistically significant. 
In case that proposed hypothesis could be tested, it is necessary to evaluate them by relevant tests. 
Furthermore author used some tests without showing that he understands underlying mechanics. E.g. 
there is mentioned Portmanteau test, but there is neither evidence nor precise methodology how it 
was used. There is mentioned multivariate ARCH test, but its precise procedure is also missing.  
Author proposed that Wald test could be used in order to test properties of the proposed model, but 
there is no application of Wald test in the empirical part.  
 
Contribution: 
 
Due to used methods, it is questionable whether author did eventually test his hypotheses or not. 
Hypotheses were supported only partially and author did not provide enough evidence to support his 
statements. Empirical part is rather short and is devoted only to description of output without 
explanations or support of references.  
It looks like that author just used some software library without proper knowledge of methodology. This 
approach could be accepted on bachelor level or during a seminar work, but during master thesis, 
author should explain all details of his work. 

 
 
 

                                                 
1 e.g. Egert, B., , E., 2011. Time-Varying Synchronization of the European Stock Markets. 

Empirical Economics, 40(2), 393-407;  
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Manuscript form: 
 
The overall quality is inconsistent, some parts are written professionally, but some parts include many 
imperfections. Tables and figures are not properly connected with the text e.g. there is no reason to 
include figures 9 and 10, which are rather a low quality pictures. Description of figures and tables is 
not straightforward and rather chaotic. The work thus looks like an inconsistent compilation with 
gradually decreasing quality. Initial parts were well written, but latter parts should be improved. There 
are no mentioned resources for figures and tables, which is an improper way how to write relevant 
academic work. Furthermore even the style of figures is very inconsistent. 

 

It is a pity that author did not devote more time to improvements of his work, because there were some 
very promising ideas, which were not completed. According to previously mentioned objections I 
propose to accept the work to defense with a final evaluation satisfactory / dob e . During the 
defense author should explain reasons for imperfections of his work and justify his knowledge of used 
methodology. 
 
 
 
 
 

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

CATEGORY POINTS 

Literature                     (max. 20 points) 15 

Methods                      (max. 30 points) 18 

Contribution                 (max. 30 points) 15 

Manuscript Form         (max. 20 points) 10 

TOTAL POINTS         (max. 100 points) 58 

GRADE                          (1  2  3  4) 3 
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EXPLANATION OF CATEGORIES AND SCALE: 

 
LITERATURE REVIEW:  recent literature. 
The author quotes relevant literature in a proper way. 
 
Strong  Average  Weak 
20  10  0  
 
 
METHODS: 
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  

61  80 2 = good  

41  60 3 = satisfactory  

0  40 4 = fail = n  

 


