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

 
The thesis focuses on modelling conditional quantiles of return distribution with application to CEE 
stock markets. Author adapts the recently developed approach of Zikes and Barunik (2014), who 
propose to quantile regress the returns on its past realized volatility, to CEE markets, and models 
accurately Value-at-Risk of these markets. With this respect, the application is novel, and thesis brings  
important results for local investors. The work shows how the high frequency data can be conveniently 
used to model the conditionally dynamics of Value-at-Risk in CEE markets without making restrictive 
assumptions. In addition, author attempts to use the modelled conditional quantiles to obtain better 
idea of diversification possibilities, and motivate economic value of the approach. 
 
The thesis is well structured, author worked with me on very regular basis, and incorporated all my 
numerous comments to the final text. I only wish author would have more time to explore the 
interesting economic evaluation of the diversification possibilities based on the quantile estimates. 
Still, this part is done competently enough. 
 
In conclusion, I believe the thesis is a sound piece of nicely executed work, which deserves to be 
defended with grade 1. 
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