Abstract

The master’s thesis deals with modeling Value at Risk model adjusted by liquid-
ity. For this purpose we use quantile regression analysis and liquidity proxies.
We find out that Garman-Klass volatility estimator can be very useful in pe-
riod 2000-2008 for the small and mid-size semiconductor companies but not in
period 2008-2015. The NASDAQ composite Garman-Klass volatility is useful
for all semiconductor companies for period 2008-2015. We might conclude that
from the outbreak of the crisis returns of all semiconductor companies might
depend on movement of NASDAQ composite index. We use Amihud and Roll
measures as the liquidity proxies but the results are not persuasive regardless

or size of companies and period we analyzed.
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Abstrakt

Diplomova prace se zabyva modelovanim hodnoty v risku upravenou o likvid-
itu. Pro tuto analyzu jsme pouzili kvantilovou regresi a proménné indikujici
likviditu. Dosli jsme k zavéru, ze Garman-Klass volatility estimator je velmi
uzitecny pro malé a stfedné velké firmy operujici na trhu s polovodi¢i a to v ob-
dobi 2000-2007, nikoliv vsak obdobi 2008-2015. NASDAQ composite Garman-
Klass volatility estimator je uzitecny pro obdobi 2008-2015 pro vSechny firmy
bez ohledu na velikost. Predpokladédme, ze od zacatku krize vynosnost téchto
firem muzeme byt ovlivnéno pohybem NASDAQ composite index. Vysledky u
proménnych indikujici likviditu nejsou presvédcivé nehledé na velikost firmy ¢i

obdobi, kdy jsme tyto proménné analyzovali.
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