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Please provide a short summary of the thesis, your assessment of each of the four key 
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Short summary 
 
The thesis presents a modeling and forecasting exercise on electricity markets in the Central and 
Eastern Europe, focusing on implementation and addition of hydrometeorological variables and cross-
border flows are the markets are coupled and testing/comparing whether they are „worth it.“  
 
Contribution 
 
The thesis contributes to the current literature by providing a careful modeling study of the selected 
markets. Apart from a nice summary and theoretical background to the given markets (Czech, Slovak, 
Hungarian, and Romanian) and careful literature review, the most important contribution is delivering a 
transparent approach to modeling and forecasting of electricity prices. Even though this might seem 
automatic for such types of analyses, the electricity markets are very distinct from the „standard“ 
financial markets such as stocks and forex. 
 
Methods 
 
As mentioned above, the electricity markets are quite different from the other financial markets due to 
specific features of electricity – mainly (economically reasonable) non-storability and market stucture 
(futures, day-ahead markets, etc.). This is very demanding as one might easily construct a model that 
can nicely fit data but is practically useless because the variables/observations it uses are not actually 
available to the modeler at the time when needed. This unique lagged structure (e.g., bids for each 
hour tomorrow are being made only up to 10AM today) must be taken into consideration when the 
models are constructed. This led to some at first sight unorthodox choices such as SUR for cross-
effects but that’s simply due to the fact that standard VAR cannot be used (because we don’t “know” 
the lags at the time of modeling). 
I think this most demainding part of the thesis has been performed and realized very well. 
 
Literature 
 
Large set of resources is covered and even the most up-to-date reviews (mostly by Rafal Weron) have 
been included as well. I see no issues here. 
 
Manuscript form 
 
The structure is logical and the thesis reads well. There are many results and I think Kristyna has been 
able to present them well. 
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Overall evaluation and suggested questions for the discussion during the defense 
 
Overall, this is a very nice thesis that has been able to cover all problematic and challenging aspects 
of electricity prices modeling and forecasting. We plan to submit a shortened version of the thesis to 
either Energy Economics or Energy Policy as the results and the way the analysis has been performed 
are certainly worth publication in some nice energy economics/finance journal. 
From my perspective, the thesis fulfills the requirements for a master’s thesis at IES FSV UK and I 
gladly recommend it for the defense and suggest grade A. The thesis has been checked by the anti-
plagiarism system and there have been no issues found. 
 
 
SUMMARY OF POINTS AWARDED (for details, see below):  
 
CATEGORY POINTS 
Contribution                 (max. 30 points) 30 
Methods                       (max. 30 points) 30 
Literature                     (max. 20 points) 20 
Manuscript Form         (max. 20 points) 18 
TOTAL POINTS         (max. 100 points) 98 
GRADE            (A – B – C – D – E – F) A 
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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 
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