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Please provide a short summary of the thesis, your assessment of each of the four key
categories, and an overall evaluation and suggested questions for the discussion. The
minimum length of the report is 300 words.

Short summary

The presented thesis investigates the determinants of housing price on primary and secondary
markets in the regions of Russia. The author works with a panel of 73 regions and quarterly data
between 2005 — 2019. She also thoroughly explains the specifics of her dataset and the methodology
she uses. Furthermore, Chapters 6.3.3 and 6.3.4 present an analysis made on subsamples on both
groups of regions and divided time periods. Although this was not the main objective of the thesis and
there is surely a room for more detailed analysis, the author makes an effort to explain the importance
of regional analysis as well as its limitations nicely.

Contribution

Due to the scarcity of research on housing analysis in Russia, especially on the regional level, this
thesis brings an undeniable contribution to the empirical literature. | would also like to appreciate the
attempt to study groups of regions separately based on their specific characteristics, as well as how
the relationship between housing price and its determinants changes over time.

Methods

The methods are clearly outlined and its possible pitfalls are explained and highlighted. Due to the
unavailability of data with desired frequency of some variables, the author used the temporal
disaggregation method to obrain quarterly series. She also performed standard tests for stationarity,
cointegration and Granger causality. The estimation of the long run model is done using the PDOLS
method, combined with an ECM for the short-term. In order to identify the best specification of given
model, the author uses both general-to-specific and specific-to-general stepwise regressions. As she
arrives to the same specification using both methods, her models seem well specified. The baseline
models for both primary and secondary market were also estimated using alternative methods (FE,
RE, FMOLS and ARDL) as a robustness check. As far as | can see, the analysis is made using the
correct procedures up to this point. The only thing | am missing here are additional tests for
heteroskedasticity and autocorrelation. The author also added two chapters in which she performs
similar analysis on subsamples — one in which she divided regions into groups based on their
characteristics and one in which she divided her dataset into three time periods. In the case of period
subsamples she arrives at somewhat counterintuitive results, probably due to a too short time series,
so | would suggest that she elaborates on this more at the defense.

Literature
The literature review in chapter 3 is brief, but sufficient, as the available literature on this topic is quite

limited. Articles are mentioned in appropriate places throughout the text and are referenced in a
correct way.
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Manuscript form

The manuscript is well organized and written in good English; | did not find any typos and never
struggled with the intended meaning. The thesis is typeset in LaTeX, which results in a professional
appearance. Tables and figures are labeled and referenced correctly. The text is convenient to read.
In my opinion, this thesis meets the criteria of a master’s thesis.

Overall evaluation and suggested questions for the discussion during the defense

The author has worked on her thesis independently, which demonstrates her ability to do an advanced
research work. The results of the Urkund analysis do not indicate significant text similarity with other
available sources. | believe that the thesis fulfills the requirements for a master thesis at the Institute of
Economic Studies, Faculty of Social Sciences, Charles University. It is my pleasure to recommend the
thesis for the defense and suggest a grade A.

Question for the defense

| suggest that the author could explain in more detail her results of period subsamples in chapter 6.3.4
and why some explanatory variables are significant in some time periods and not in others. For
example, the unemployment rate is significant in both joint models, but in only one out of six
regressions made on subsamples. She could also talk a little more about the analysis of region
subsamples — Did she find out something interesting or counterintuitive? What could be some potential
policy implication of this research?

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

CATEGORY POINTS
Contribution (max. 30 points) |26
Methods (max. 30 points) |26
Literature (max. 20 points) |19
Manuscript Form (max. 20 points) |20
TOTAL POINTS (max. 100 points) |91
GRADE (A-B-C-D-E-F) |A

NAME OF THE REFEREE: Mgr. Roman Kalabiska

DATE OF EVALUATION: 20/05/2022 Digitalné podepsano (20.5.2022)
Roman Kalabiska

Referee Signature



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
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