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 The	  diploma	  thesis	  “Fractal	  dimension	  and	  efficient	  markets”	  is	  based	  on	  an	  interesting	  
idea	  that	  fractal	  dimension	  of	  the	  financial	  time	  series	  is	  connected	  to	  its	  efficiency	  (in	  a	  sense	  of	  
correlation	  structure	  and/or	  predictability).	  The	  essential	  idea	  is	  that	  the	  fractal	  dimension	  as	  a	  
measure	   of	   roughness	   of	   the	   series	   can	   catch	   even	   only	   local	   inefficiencies	   and	   correlation	  
structures.	   This	  would	  make	   the	  measure	   unique	   compared	   to	   various	   others	   such	   as	   simple	  
autocorrelations,	   variance	   ratios	   or	   long-‐term	   memory	   measures.	   Importatnly,	   the	   thesis	  
presents	  novel	  results	  as	  such	  topic	  has	  been	  discussed	  only	  sparsely	  in	  the	  literature,	  which	  is	  
probably	   due	   to	   the	   fact	   that	   fractal	   dimension	   is	   tightly	   connected	   to	   the	   long-‐term	  memory	  
series	  but	  only	  if	  the	  series	  is	  self-‐similar.	  It	  turns	  out	  that	  the	  financial	  series	  are	  not	  self-‐similar	  
and	   thus	   the	   analysis	   of	   fractal	   dimension	   separately	   makes	   sense	   and	   gives	   additional	  
information	  about	  dynamics	  of	  the	  series.	  Such	  novelty	  of	  the	  approach	  naturally	  makes	  writing	  
the	  thesis	  much	  harder	  as	  there	  are	  not	  many	  sources	  to	  build	  upon	  as	  well	  as	  to	  compare	  with.	  
However,	   Barbora	   has	   dealt	  with	   such	   challenge	   bravely	   and	   the	   results	   are	   very	   interesting.	  
Probably	  the	  biggest	  potential	  issue	  was	  the	  presentation	  of	  results	  of	  a	  very	  wide	  Monte	  Carlo	  
study.	  However,	  it	  still	  reads	  nicely	  and	  the	  description	  is	  well	  structured.	  
	  
	   The	  quality	   and	  novelty	  of	   results	   suggests	   that	   these	   should	  be	  published	  as	   research	  
articles.	  There	   is	  a	  plan	   to	  publish	   these	  results	  after	   the	  defense.	   In	   the	  case	  of	  a	  successful	  
defense,	  I	  suggest	  grade	  A.	  
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