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OVERALL ASSESSMENT 

Contribution 
 
Veronika Sovičová wrote an undergraduate thesis about tax havens and the country-level 
characteristics of these countries. Her descriptive results range from those not surprising (that top 
marginal income tax rates are negatively correlated with the offshore-held amount of wealth) to those 
that are in contrast with some existing literature (e.g. more corrupt countries appear to have lower 
offshore wealth shares). For a variety of reasons (including the difficulty with a confidential data 
access), the thesis ended up much less ambitious than we have discussed more than a year ago and 
the contribution is substantially lower than expected then as well. 
 
My understanding is that the whole process of working on the thesis has been a learning experience 
for Veronika and that she has learned a lot and acquired relevant skills, in particular, over the past few 
months when her work on the thesis intensified. For example, Veronika has learnt to study and 
understand existing research papers in detail, she has employed a variety of datasets and she has 
managed to get an access to unpublished information by approaching a leading researcher in the 
field. While her learning curve has been quite steep, she has started from a relatively low levels and 
that is still visible at the submitted version of the thesis, which is in many respects not as advanced 
and rigorous in the methods applied or the manuscript as polished as most other student theses at the 
IES are. Consequently, the contribution of the thesis to the research frontier is only marginal, if at all, 
and is in any case not as clearly specified in the thesis itself. Still, given that this is an undergraduate 
thesis and given that Veronika has showed willingness and capability to learn and acquire new 
knowledge and skills over the course of the past months, I recommend this thesis for a successful 
defence. 
 
Methods 
 
In her thesis, Veronika uses an OLS method to investigate which countries’ characteristics are 
correlated with higher shares of global offshore wealth than others. She includes characteristics such 
as corruption, top marginal income tax rates, inflation, GDP, or country´s distance from Switzerland to 
examine the relationship. For such an analysis, a gravity model might be the more suitable 
methodology, but given that this is an undergraduate thesis the use of the basic OLS model seems 
more than acceptable, although it should have been interpreted more cautiously. There is no 
identification strategy and the empirical analysis is only descriptive, which is all right, but sometimes 
Veronika uses too strong interpretations that suggest causality. Overall, the data used (except for 
using the leading estimates of offshore wealth) and the methodology applied are quite basic and do 
not go beyond (and sometimes do not fully reflect) the standards of undergraduate econometrics 
courses. 
 
Literature 
 
Veronika’s engagement with the existing literature has improved over the course of her work on the 
thesis, but is clearly not perfect. While she mentions many of the relevant studies, she omits some and 
also does not compare her findings with existing literature in sufficient detail.  
 
A case in point is that Veronika refers repeatedly to a supposed study and data source of Zucman 
(2018), but she does not include it in her references. In fact, I believe that what she has in mind is an 
influential study “Who Owns the Wealth in Tax Havens? Macro Evidence and Implications for Global 
Inequality” that Gabriel Zucman co-authored with Annette Alstadsæter and Niels Johannesen and 
published in the leading journal Journal of Public Economics in 2018. Omitting also this study from the 
references is an obvious error, but, as far as I know, she has fundamentally drawn on this study (and 
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she just happened to omit it from the reference list) which is a positive sign since that is the leading 
research on the topic of interest to Veronika. The fact that Veronika extends an analysis published 
recently in Journal of Public Economics is a good sign. 
 
Manuscript form 
 
Although the thesis is understandable and the use of English is OK, the text is not written or formatted 
very well. For example, many paragraphs, including some in the introduction, are too short and some 
of the tables are not formatted consistently and go beyond the document’s margins.  
 
Suggested questions for the committee 
 
In contrast with the leading research papers in the field, you were not able to access the full, detailed 
locational deposit statistics of Bank for International Settlements for understandable reasons, which 
has complicated your work on the thesis. If you were granted a full access to that dataset, how would 
you go about answering your research question and, in particular, what methods would you use? 
 
 
All in all, Veronika did manage to write and submit an acceptable undergraduate thesis and I 
recommend this thesis to be defended. Depending on the course of the defence and Veronika’s 
performance in the discussion with the commission, I recommend a final grade between C and E. 
 
Summary  

 
In my view, the thesis fulfills the requirements for a bachelor thesis at IES, Faculty of Social Sciences, 
Charles University, I recommend it for the defense and suggest a grade D. 
 
The results of the Urkund analysis do not indicate significant text similarity with other available 
sources. 
 

SUMMARY OF POINTS AWARDED (for details, see below):  
 

CATEGORY POINTS 

Contribution                 (max. 30 points) 15 

Methods                       (max. 30 points) 15 

Literature                     (max. 20 points) 17 

Manuscript Form         (max. 20 points) 17 

TOTAL POINTS         (max. 100 points) 64 

GRADE            (A – B – C – D – E – F) D 
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EXPLANATION OF CATEGORIES AND SCALE: 

 
 
CONTRIBUTION:  The author presents original ideas on the topic demonstrating critical thinking and ability to 
draw conclusions based on the knowledge of relevant theory and empirics. There is a distinct value added of the 
thesis. 
 
 
 
 
METHODS: The tools used are relevant to the research question being investigated, and adequate to the author’s 
level of studies. The thesis topic is comprehensively analyzed.  
 
 
 
 
LITERATURE REVIEW: The thesis demonstrates author’s full understanding and command of recent literature. 
The author quotes relevant literature in a proper way. 
 
 
 
 

MANUSCRIPT FORM: The thesis is well structured. The student uses appropriate language and style, including 
academic format for graphs and tables. The text effectively refers to graphs and tables and disposes with a 
complete bibliography. 
  
 

 
 
Overall grading: 

 

TOTAL GRADE 

91 – 100 A 

81 - 90 B 

71 - 80 C 

61 – 70 D 

51 – 60 E 

0 – 50 F 

 


