
Report on Bachelor / Master Thesis 
Institute of Economic Studies, Faculty of Social Sciences, Charles University  

 
Student: Jiří Gregor 

Advisor: Evžen Kočenda 

Title of the thesis: Link between inflation and stock prices in selected 
countries 

 
 

OVERALL ASSESSMENT (provided in English, Czech, or Slovak): 
 
Please provide your assessment of each of the following four categories, summary and 
suggested questions for the discussion. The minimum length of the report is 300 words. 
 
 
Contribution 
 
The thesis analyzes links between inflation and stock prices in three selected countries (Argentina, 
Japan, and Turkey). The goal is to explore whether stocks can serve as a protection against inflation. 
The key findings show that there exists positive relationship between inflation and stock prices in high-
inflationary countries (Argentina, Turkey), or at least during the periods of high inflation. Further, 
results are inconclusive for an economy experiencing deflation (Japan). The results are based on the 
set of procedures that could be further enriched by other relevant approaches, though. 
 
 
Methods 
 
In the thesis, standard tools, specifications and approaches relevant for empirical time-series analysis 
are employed. Raw data are transformed to yield stationary data on inflation and stock price returns. 
The methods are described in detail and sufficiently. As they represent standard procedures, their 
descriptions seem rather lengthy at places. Application of the tools could be further improved along 
with adoption of other relevant approaches. 
 
 
Literature 
 
The literature review section summarizes the current state of research related to the topic of the thesis 
quite well. Moreover, literature review covers separately theoretical and empirical approaches  related 
to the link between stock prices and inflation. Hence, the literature is reviewed in a detail and covers 
relevant papers and angles. 
 
 
Manuscript form 
 
The manuscript conforms to formal requirements for the master thesis. The text reads well but it could 
be improved after some imperfections in sentence and grammar are accounted for. The results are 
presented with enough detail. Introduction is informative and the goal of the thesis is clearly stated. 
Data are described with sufficient detail. Hypotheses are clearly stated in the thesis itself. Tables and 
figures are presented in an organized and legible manner, but they lack self-explanatory notes; on the 
other hand, a brief explanation is always found in the text close to the table or figure. References are 
complete. 
 
Summary and suggested questions for the discussion during the defense 
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Despite some limitations, the thesis represents good empirical work on the link between inflation and 
stock prices. The results of the Urkund analysis do not indicate significant text similarity with other 
available sources. In my view, the thesis fulfills the requirements for a master thesis at IES, Faculty of 
Social Sciences, Charles University. I suggest a grate of B. 
 
 
SUMMARY OF POINTS AWARDED (for details, see below):  
 

CATEGORY POINTS 
Contribution                 (max. 30 points) 24 
Methods                       (max. 30 points) 20 

Literature                     (max. 20 points) 20 

Manuscript Form         (max. 20 points) 17 
TOTAL POINTS         (max. 100 points) 81 
GRADE            (A – B – C – D – E – F) B 
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