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The author dedicated her thesis to the back-testing of two different approaches for modeling
volatility — the GARCH with Student’s t distribution and the stochastic volatility model (again
t-distributed). The thesis is well written and the author proved that is able to deal with
mathematically rather difficult issues. Back-testing is quite complicated procedure as the
author had to estimate considered models and then perform real back-testing on out-of-sample
data part. N

I must say that the author managed all problems without any major problems and considered
all my comments. Additionally, the author coded all necessary computations by her own,
which in case of more complicated mathematical methods should be treated as an
extraordinary effort.

As I have no additional comments, I recommend the thesis for the defense with grading 1
(excellent, vyborn¢). Additionally, I suggest awarding the author a Dean’s recognition for an
extraordinarily excellent Master thesis.
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