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1. Definition of problem
The topic of the diploma thesis is portfolio optimization. The student compares the performance of
the portfolios in the given period by means of well-known performance measures. It is one of the
typical topics of diploma theses prepared at the Department of Finance, VSB - TUO. On the other
hand, the portfolio selection problem is still a topical issue, especially in the current turbulent
business conditions caused by the global COVID-19 epidemic, and the complexity of the problem is
in line with the requirements put on diploma theses.
The goal is formulated clearly in the introduction. The objective of the thesis is to measure the
performance of portfolios constructed by different portfolio optimization models in the different
sample periods. In the thesis, the student compares the out-of-sample performances of the portfolios
to their in-sample performances as well as the performances of the portfolios to each other in the out-
of-sample period. While for the first comparison it is well a well-known fact that the out-of-sample
performance is usually worse than the in-sample performance, the second comparison is more
interesting.
The student does not provide any theoretical background except the applied methodology. The thesis
does not bring new theoretical knowledge, but only applies the currently known and suggested
procedures and methodologies. On the other hand, it can be viewed as empirical analysis with
usefulness in practice.

2. Methodology
The applied methods (and models) are described in the theoretical part of the thesis (chapters 2 and
3). They are chosen appropriately and well described.
The applied dataset is referenced and well characterized.
The practical part of the thesis (chapter 4) is based on the description of the methods in theoretical
parts. The diploma thesis is thus interconnected.

3. Results
The results are not only presented but they are also discussed, although the discussion can be
somehow more detailed. As was said above, it is well known that the ex-post performance (in the out-
of-sample period) is usually worse than the ex-ante forecast (based on in-sample data), which is also
confirmed by the thesis. On the other hand, the comparison of the strategies’ performance in the out-
of-sample period is interesting.
The summary and conclusions are supported by the obtained results.
The goal was fulfilled.
There can be seen some usefulness of the results for the practitioners.

4. Effective communication and formal requirements
Concerning the formal requirements, the level of the thesis can be rated as average. There are some
deficiencies, such as the not completely sorted list of abbreviations, just only a few reference sources,
etc. On the other hand, the thesis, except for these minor deficiencies, comply with the requirements
as stated by Directive No. EkF_SME_12_002 of the Dean of the Faculty of Economics VSB – TU
Ostrava on Guidelines for Graduate Theses.
It is also a pity that the evolution of the wealth paths under the analyzed strategies is not shown (e.g.
in the annex) as the student must have computed them because of the calculation of maximum
drawdown. All other figures and tables are clear and well labeled. The visual style is unified in the
thesis.
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