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 70+ 69-65 60-61 59-55 54-50 <50 

 A B C D E F 

Knowledge  

Knowledge of problems involved, e.g. historical and social context, spe-
cialist literature on the topic. Evidence of capacity to gather information 
through a wide and appropriate range of reading, and to digest and 
process knowledge. 

77      

Analysis & Interpretation  

Demonstrates a clear grasp of concepts. Application of appropriate 
methodology and understanding; willingness to apply an independent 
approach or interpretation recognition of alternative interpretations; 
Use of precise terminology and avoidance of ambiguity; avoidance of 
excessive generalisations or gross oversimplifications. 

80      

Structure & Argument 

Demonstrates ability to structure work with clarity, relevance and co-
herence. Ability to argue a case; clear evidence of analysis and logical 
thought; recognition of an argument´s limitation or alternative views; 
Ability to use other evidence to support arguments and structure appro-
priately. 

75      

Presentation & Documentation  

Accurate and consistently presented footnotes and bibliographic refer-
ences; accuracy of grammar and spelling; correct and clear presentation 
of charts/graphs/tables or other data. Appropriate and correct referenc-
ing throughout. Correct and contextually correct handling of quotations. 

80      

Methodology 

Understanding of techniques applicable to the chosen field of research, 
showing an ability to engage in sustained independent research. 

70      
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MARKING GUIDELINES
 
A (UCL mark 70+) = A (Charles mark 91-100 - excellent):  Note: 
marks of over 80 are given rarely and only for truly exceptional 
pieces of work. 
Distinctively sophisticated and focused analysis, critical use of 
sources and insightful interpretation. Comprehensive understanding 
of techniques applicable to the chosen field of research, showing an 
ability to engage in sustained independent research. 
 
B (UCL mark 69-65) = B (Charles mark 81-90– very good) 
C (UCL mark 64-60) = C (Charles mark 71-80 – good): A high level of 
analysis, critical use of sources and insightful interpretation. Good 
understanding of techniques applicable to the chosen field of re-
search, showing an ability to engage in sustained independent re-
search. 65 or over equates to a B grade. 

 
 
D (UCL mark 59-55) = D (Charles mark 61-70 – satisfactory) 
E (UCL mark 54-50) = E (Charles mark 51-60 – sufficient): 
Demonstration of a critical use of sources and ability to engage in 
systematic inquiry. An ability to engage in sustained research work, 
demonstrating methodological awareness. 55 or over equates to a D 
grade. 
 
F (UCL mark less than 50) = F (Charles mark 0-50 - insufficient): 
Demonstrates failure to use sources and an inadequate ability to 
engage in systematic inquiry. Inadequate evidence of ability to 
engage in sustained research work and poor understanding of ap-
propriate research techniques.
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Please provide substantive and detailed feedback! 
Comments, explaining strengths and weaknesses (at least 300 words): 

 

The thesis is focused on the analysis of the synchronization of business cycles in Europe and on the possible implica-
tions of membership in the Eurozone on the intensity of this synchronization 

The core part of Ms Wang’s empirical analysis is based on the correlation analysis applied on data on cyclical compo-
nents of GDP time series and then on the application of Vector Autoregressive Models (VAR) complemented with 
Granger-causality tests and impulse response functions. This strategy is definitely not uncommon in the history of re-
search on business cycle convergence and the methodology can be considered adequate for a Master level thesis. Sta-
tionarity tests are supported by comparison with previously published results (p. 42-43). 

The author applied the methodology to a sample of 15 European countries, she used quarterly data for the period 
1995-2019. The sample is thus substantially longer than data used by authors of many older papers and she was thus 
able to consider also the post financial crisis development. Ms Wang also used a slightly wider sample which inten-
tionally includes also one non-EU country (which was however closely with the EU because of the presence of both 
institutional arrangements and financial and trade linkages respectively, i.e. Switzerland). 

A more unusual feature is the use of current account data as a proxy for fiscal variables. While there are indeed situa-
tions when macroeconomic identities lead to the co-movement of fiscal and current account balances (the famous 
“twin deficit” situations discussed by the author on p. 23), this is interpretation is still based - as the author seems to 
be aware - on relatively strong assumptions. However, it is an interesting idea how to get around some issues with the 
availability of reliable quarterly fiscal data. Extraction of the trend and cyclical components of the analyzed time series 
was done with the use of the traditional Hodrick-Prescott filter and Baxter-King filter. While the Hodrick-Prescott has 
fallen out of favour of many researchers, its use still can be considered acceptable for a Master thesis. Moreover, Ms 
Wang discussed the advantages and problems of the filters (e.g. 29) too. 

While most older contributions on the business cycle convergence at least indirectly implied the importance of the 
global value chains, the presented thesis makes this more explicit thanks to the use of TiVA statistics (e.g. p. 11) and 
the availability of newer research which focuses on the network analysis (p. 14). Still, there is still might be some space 
for future improvement (such as using tailored indicators that would explicitly analyze the share of value-added relat-
ed to transactions with other members of the monetary union rather than the general data on forward and backward 
participation in GVCs). 

The final version of the thesis is hugely improved compared to early stages of the text, the author was working very 
diligently and with own initiative and ideas. A few typos remained (e.g. headline of section 1.1.2), but the text is actu-
ally not bad language-wise either. Ms Wang also paid quite a lot of attention to the appendix and formal qualities of 
the text (including lists of figures etc.). 

Specific questions you would like addressing at the oral defence (at least 2 questions): 

 

1. Based on your knowledge of OCA models and of the relevant research, would you describe the orig-
inal set of Maastricht convergence criteria for the future members of the Eurozone as adequate or 
would you add any additional requirement(s)? 

2. In your literature review you cite Artis and Zhang and their conclusion that the ERM was hegemonic 
and centered on Germany (p. 8). Is this claim still relevant today, i.e. for the current Eurozone? 

3. On p. 35 you are suggesting that business cycles of Italy and Slovenia can be regarded as “deviation 
cycles”. What does it mean and can you provide some intuitive explanation for this result? 

4. Why is the Hodrick-Prescott filter less popular nowadays? 


