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Report on Master Thesis 


Student:  
Jan Karban 


Advisor:  
Loic Decaux 


Title of the thesis: 
Current Challenges in Risk Management: A Comparative  Study from Organizations in the Energy Sector 


Referee:  
Karel Janda 



OVERALL ASSESSMENT: 


Short summary This thesis provides an overview of risk management and its empirical application to 
 3 companies in energy sector. The risk management is indeed treated strictly from the managerial 
 point of view, i.e. the emphasize is on conceptual verbal description of risk management. The thesis is 
 not dealing with quantitative or mathematical based analytical techniques. The aplication part is based 
 on interview with top level risk managers in 3 energy companies. 


ContributionThe paper is providing answers of top level managers in 3 anonymous large energy 
 companies, located in an anonymous country (most likely it is home country of the student) on a set of 
 questions about risk management of their companies. 


MethodsThe theoretical part is a purely descriptive verbal description of the risk management both in 
 historical perspective and in its current state of the art approaches.  The empirical part is focused on 
 giving the reader the answers of top risk management officers  in 3 large energy companies on  the 
 following questions:   maturity of the risk management in the organization, risk-strategy connection, 
 ownership of the risk and risk management processes, use of international standards (COSO ERM or 
 ISO 31000), the risk management process and the methods used in risk assessment, the main 
 followed risks, risk response strategies and the use of insurance/financial derivatives, the overall 
 situation and changes in the last 5 years with the assessment of the COVID crisis impact in the year 
 2020.


Literature The thesis uses a  very large list of references (sligtly more than 8 double spaced pages) 
 and it demonstrates that the autor took care not just repeat  one (or a few) texbooks, but that he really 
 did his best in covering the relevant literature. I randomly checked a few items in the list of references 
 and they were indeed properly mentioned in the main text. When reading the text, I can confirm that 
 there was a lot of references, all of them appropriately used and formally well placed and executed. 


While the decisive majority of references deals with risk management in general, there was also a 
 number of references dealing with risk management in energy sector. 


Manuscript form The thesis is clearly structured and its is easy to read. The English of the thesis is 
 good, however there are still a number of clearly mistakes or typos, which could be removed by careful 
 reading. A few examples of such minor English deficienes are:  


p.1 „as the contracts which they have the settlement at some time in the future.“ 


p.3 „the there is a level of common understanding on what the risk is.“ 


p. 4 „Globalisation is not believed the be the cure for everything“ 


pp. 13-14 „state, that there needs to a company level risk aversion definition“. 


p. 45 „There is no doubt that that energy sector is essential for the functioning of the modern society.“ 


p. 56 “Company C had also a specificity due to the fact the its business“ 


Overall evaluation and suggested questions for the discussion during the defense 


This thesis is not strong on original research contribution or on using technically demanding analytical 
techniques requiring long studies focused on learning advanced mathematical or statistical concepts. 
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Report on Master Thesis 


Student:  
Jan Karban 


Advisor:  
Loic Decaux 


Title of the thesis: 
Current Challenges in Risk Management: A Comparative  Study from Organizations in the Energy Sector 


Referee:  
Karel Janda 


I appreciate that the student focused on top level risk management executives in significant energy 
 companies.  Natural questions in this context are: how many companies did you have to approach to 
 get those final 3 interviews? I.e. what was  the response rate? How were the interviews executed –
 were they based on face to face meetings with respondent being provided the question list in 
 advance? 


What was energy specific in  the risk management of the covered companies? Imagine, that you 
 would like to transform the empirical part of this thesis into an article in the energy focused journal – 
 how would you show the editor of the journal and the readers of the journal that your empirical 
 research is particular relevant for energy industry? 


Covid question: how the answers to covid question can be generalized, used for the future challenges 
 (different from Covid 19)? 


In my view, the thesis fulfills the requirements for a master‘s thesis at Prague University of Economics 
 and Business, I recommend it for the defense and suggest a grade C (grade 3, on Czech numerical 
 scale). 



NAME OF THE REFEREE:  Karel Janda 



DATE OF EVALUATION:  August 16, 2021   



Digitally  signed (August 16,  2021): Karel 



Janda_________________________ 



Referee Signature  
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