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OVERALL ASSESSMENT (provided in English, Czech, or Slovak): 

 
Please provide your assessment of each of the following four categories. The minimum 
length of the report is 300 words. 
 
 
Contribution 
 
In her bachelor thesis, Elizaveta Konstantinova studies the art market, in particular she aims to 
estimate risk and returns to an investment on this market and the potential of art invesment for 
portfolio diversification. As the author describes in the literature review section, these topics have been 
studied in the academic literature before. Nevertheless, her bachelor thesis provides a comprehensive 
and useful overview of the characteristics of the art market complemented with an empirical analysis 
of an up-to-date dataset (2000-2015), the novel feature being the focus on the role of the time for 
which a piece of art is owned. The results reveal that the returns on the art market are lower when 
compared to other types of assets, both in short- and long-time horizon. 
 
Methods 
 
Elizaveta uses appropriate econometric methods established in the previous literature. I appreciate 
her careful approach where she documents the robustness of the results when two different methods 
are used.  
 
Literature 
 
The thesis provides a literature review of the relevant studies and the author has a sound knowledge 
of the literature. 
 
Manuscript form 
 
The thesis is clearly written, the English is very good. The manuscript is well structured, the graphical 
illustration nicely complements the text and the text is well organized. 
 

To sum up, I enjoyed reading the thesis and I am happy to recommend it for the defence and suggest 
grade A (1, vyborne).  
 
Recommended questions for the discussion during the defense of the thesis: 

- In Table 1, the average purchase price is USD 20 thousand and the average sale price is USD 
23.8 thousand. At the same time, the average return exceeds 100%. How can you explain this 
pattern? 

- Given the fact that the average holding period is relatively short (median = 2 years), would it 
make sense to analyze a more detailed measure of holding period, e.g. in months instead of 
years? Would the dataset allow such analysis? What is the value of the holding period for art 
pieces which were purchased and sold in the same year (the lowest value in Figure 2 is equal 
to one)? 

- When discussing the main results it would be useful to compare the estimates of returns with 
other related recent studies. Are there any and if so, to what conclusions do they arrive? 
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SUMMARY OF POINTS AWARDED (for details, see below):  
 

CATEGORY POINTS 

Contribution                 (max. 30 points) 25 

Methods                       (max. 30 points) 30 

Literature                     (max. 20 points) 20 

Manuscript Form         (max. 20 points) 20 

TOTAL POINTS         (max. 100 points) 95 

GRADE                          (1 – 2 – 3 – 4) 1 
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EXPLANATION OF CATEGORIES AND SCALE: 

 
LITERATURE REVIEW: The thesis demonstrates author’s full understanding and command of recent literature. 
The author quotes relevant literature in a proper way. 
 
Strong  Average  Weak 
20  10  0  
 
 
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.  
 
Strong  Average  Weak 
30  15  0  
 
 
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. 
 
Strong  Average  Weak 
30  15  0  
 
 

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. 
  
 
Strong  Average  Weak 
20  10  0  

 
 
Overall grading: 

 
TOTAL POINTS GRADE   

81 – 100 1 = excellent = výborně 

61 – 80 2 = good = velmi dobře 

41 – 60 3 = satisfactory = dobře 

0 – 40 4 = fail = nedoporučuji k obhajobě 

 


