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Justification of the topic choice. Accuracy in defining the aim and objectives of the thesis.

The aim of the thesis is clearly indicated. The content corresponds to the thesis’ title, aim and objectives.
Ilens paboTel 0603HAUEHA SICHO, COZepKaHre PabOTHI COOTBETCTBYET HA3BAHMIO, IIEJTM M TIOCTABIICHHBIM 3a7adaM.

Structure and logic of the text flow.

The structure of the thesis is built in accordance with the logic of problem solving. All parts of the thesis are well
balanced.

CTpykTypa IuCCepTaIllii BEICTPOSHA B COOTBETCTBHH C JIOTMKOW peIeHUs 3amad. Bce dacTu muccepTanuu
XOpOIIO cOaTaHCHPOBAHBI.

Quality of analytical approach and quality of offered solution to the research objectives.

The Merton model is used as the main analysis tool. This model is rarely used in the practice of financial analysis
because of its complexity and difficult interpretability. Nevertheless, this approach is little explored, but
promising.

B xauecTBe OCHOBHOTO HWHCTPYMCHTA aHaJIn3a UCIIOJIb3YCTCA MOJIC/Ib MepTOHa. Ota MOZCJIb PECAKO UCIIOJIB3YCTCH
B IPaKTHKe (PMHAHCOBOTO aHAIHM3a BBUAY CBOCH CIIOKHOCTH M TPYIHOW MHTEPIIPETUPYEMOCTH. TeM He MeHee,
TaKkoun oaxon ABJIACTCA, XOTA U MAJIOMCCJIICIOBAHHBIM, HO IEPCIICKTHBHBIM.

Quality of data gathering and description.

The proposed method is tested on real data on payments of counterparties of a large Russian company. The data
used are reliable.

HpeZ[J'IOX(eHHBIﬁ B pa60Te MCTOJ MNPOTCCTUPOBAH Ha PCAJIbHBIX AAHHBIX O INIATCXKAX KOHTPArcHTOB prHHOP’I
pOCCHfICKOfI KOMITIaHuH. Vcnons30BaHHBIC JAaHHBIC ABJIAOTCA HAACKHBIMU.

Scientific aspect of the thesis.

The thesis is devoted to the development of methods for assessing the creditworthiness of companies. The method
is based on the volatility analysis of operating profit. The topic does not involve the solving of scientific problems.
Nevertheless, the proposed model of credit assessment is an interesting application of new modern approaches to
solving the traditional problems of the company's credit policy.

Huccepranus mocBsiieHa pa3paboTke METOMMKH OIEHKH KPEIUTOCTIOCOOHOCTH KOMIIAHWM, OCHOBAaHHON Ha
aHaJIM3€ BOJIATUJIBHOCTHU OHepaL[I/IOHHOfI HpI/I6I>IJ'II/I. Tema pa60TI>I HC Mpeanojaract pCuiCcHUA HAYYHBIX 3aJa4.
Tem He MeHee, TpemIoKeHHas B pPaboTe MOAENb OIEHKH KPEAUTOCIIOCOOHOCTH SBJSETCS WHTEPECHBIM
IMIPUMCHCHUEM COBPEMCHHBIX IOAXO0J0B K PCHICHUIO TPAJUIIMOHHBIX 3a1a4 KpCI[PITHOﬁ IIOJINTUKH KOMIIaHHH.

Practical/applied nature of research.

A new method of assessing the creditworthiness of counterparties is proposed and tested on real data on payments
of counterparties of a large Russian company. It is concluded that this method can be used as an addition to other
methods.

Hpe):[nomeH HOBBIN METOA OLCHKH er)_'[I/ITOCHOCO6HOCTI/I KOHTPArcHTOB. MCTO,Z[ MNPOTECCTUPOBAH Ha PCAIbHBIX
JAaHHBIX O IUIATC)KAaX KOHTPAIrCHTOB prHHOﬁ pOCCHﬁCKOﬁ KOMITaHHUU. C,I[eHaH BBIBOJ O TOM, 4YTO ).IaHHBIfI METOL
MOJKET OBITh MCIOJIL30BaH KaK JONOJHCHUEC K APYTUM METOJaM.

Quality of thesis layout.

The design of the thesis layout meets the requirements.
OdopMieHne auccepTalii COOTBETCTBYET TPEOOBAHHMSIM.

Originality of the text.

The master thesis is original and does not contain any elements of plagiarism. All sources of match identified by
the Safe Assign system follow the allowed cases.

I[I/ICCGPT&LII/ISI SABJIACTCA OpI/IFI/IHaJII:HOﬁ pa60T0171 U HC COACPKUT OJBJICMCHTOB ILJIarvara. Bce BBISBIIEHHBIE
CHUCTEMOM aHTHINIarhaTa COBIIAJICHUA ITOANIAAar0T MO Pa3spCIICHHBIC ClTy4Yau.

The Master thesis of Beliaev Artem Alexandrovich meets the requirements for master thesis of MCF program thus
the author of the thesis can be awarded the required degree.
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