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OVERALL ASSESSMENT (provided in English, Czech, or Slovak):
This thesis consists of 6 section and 75 pages. The introduction section states the

main objective of the study and brief ly presents the exist ing l i terature on the topic, showing
the gap in the l i terature the study is aimed to f i l l  in. The study suggests different profi table
investing strategy based on the free cash flow, which plays a crucial role in modern theory
and practice of asset pricing.

In the next, second chapter the exist ing l i terature is discussed in more detai l .  In
part icular, this section talks about the different value and quali ty investing strategies
proposed by the previous research. This section also provides the evidence that these
investing strategies are not only profitable, but also used by professional investors. Based on
the discussion provided in this section, the author elaborates the motivation of the research
question.

The third section is devoted to the methodology and the data descript ion. While the
data subsection does not require much of the discussion, i t  should be noted that the
methodology subsection is well presented and structured. The chosen methodology is
appropriate for answering the research question.

The main empirical results are discussed in sections four and f ive. In section four, the
author presents the results of investment strategies based on the individual indicators such
as book{o-price ratio, book profitability and free cash flow yield, while the fifth section
provides the analysis on the profitability of different investment strategies based on the
combination of these indicators. The analysis is comprehensive and provides the results for
the whole t ime period of the data sample as well as for the different t ime sub-periods and
different market moods (i .e. bear markets versus bull  markets), which can serve as the
robustness check of the obtained results. The empirical results of this study might be of
interest for both practitioners, since the study elaborates the profitable investment strategies,
as well as for researchers, since the profitability of free cash flow strategies suggests the
informativeness of the free cash flow measure, the implication off which might be further
studied in the future.
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