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Please provide your assessment of each of the following four categories, summary and 
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Contribution

Honza studies a not very common topic of Random matrix theory (RMT). The thesis deals with the 
estimation and application of the RMT on portfolio selection problem. The practical part is divided into 
two subparts: one dealing with simulated data and the other with a real S&P dataset.

Methods

Just as the width of the topic suggests, the author uses wide range of methods. Apart from the obvious 
RMT, Honza present the expected Shortfall methodology, Markowitz portfolio optimization and various 
approaches are compared using Monte Carlo simulation of market data. 

Endeavoring into the RMT, the author shows understanding of risk management methods by choosing 
to work with sometimes omitted Expected shortfall (omitted mostly by practitioners in favor of VAR). 
Though, I would welcome using less of a blackbox package to optimise the portfolio under Expected 
shortfall (denoted cVar in the thesis).

Literature

Knowing the RMT topic very well, Honza builds up the literature review with more general concepts 
(Efficient market hypothesis, Portfolio optimisation, Risk management theory) before going into detail 
of the RMT. The section is well-written and cites board range of studies and papers. I would suggest 
reading section 2.5., which is a very good introduction into the RMT.

Manuscript form

Interestingly, Honza managed to find a nice quotes to open some chapters. Generally speaking, the 
thesis is nicely written and easy to read. I would only welcome slightly more diligence when designing 
the figures. For example figure 4.5 is a bit hard to read. Moreover, the colorful charts might be 
challenging to understand on BW prints.

Summary and suggested questions for the discussion during the defense

Not hesitating, I award grade A.

Generally, Honza can talk a bit how he thinks these methods would perform on new/undeveloped 
markets of cryptocurrencies. On a less serious note, I would ask Honza to describe the perspective of 
Figure 3.2. 

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





EXPLANATION OF CATEGORIES AND SCALE:

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

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

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

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 GRADE

91 – 100 A
81 - 90 B
71 - 80 C
61 – 70 D
51 – 60 E
0 – 50 F
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