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	Justification of the topic choice. Accuracy in defining the aim and objectives of the thesis. Justification of the topic choice; accuracy in defining the aim and tasks of the thesis; originality of the topic and the extent to which it was covered; alignment of the thesis’ topic, aim and objectives.

	In this paper, the real options analysis (ROA) is considered from portfolio point of view. The paper considers all relative articles about this approach and offer some methodology based on previous researches with some practical application based on simulated or real-life cases. The idea of the paper is to give some recommendation to managers that are responsible for investment decisions some tool that would help them to make valuation process more effective and clear. The main research problem is the difficulty in identifying and evaluating real options and their interactions. The goal of this paper is to offer some recommendations for evaluating the portfolio of real options in investment projects. By achieving this goal, we answer the main research question of the paper: What is the value of the portfolio of options if there is interaction between them?
This topic is original and as a result it was covered to significant extent. The aim and tasks of the Thesis are defined in an accurate manner and they logically correspond to each other and to the content of the Thesis.


	Structure and logic of the text flow. Logic of research; full scope of the thesis; alignment of thesis’ structural parts, i.e. theoretical and empirical parts.

	The Thesis is logically aligned, all structural parts correspond to each other. Theoretical and practical parts are logically linked to each other.

                                                             

	Quality of analytical approach and quality of offered solution to the research objectives. Adequacy of objectives coverage; ability to formulate and convey the research problem; ability to offer options for its solution; application of the latest trends in relevant research are for the set objectives.

	All research objectives are fully covered in accordance to the formulated research problem. Offered solution is the proper one in a given situation and it is well-reasoned solution. Student managed to apply the latest trends in relevant research and this application corresponds to the research objectives.


	Quality of data gathering and description. Quality of selecting research tools and methods; data validity adequacy; adequacy of used data for chosen research tools and methods; completeness and relevance of the list of references.

	Selected tools and methods are high-quality with very good reasoning and relevance. Data validity is adequate as well as used data is adequate for the chosen research tools and methods. List of references is complete and relevant.



	Scientific aspect of the thesis. Independent scientific thinking in solving the set problem/objectives; the extent to which the student contributed to selecting and justifying the research model (conceptual  and/or quantitative), developing methodology/approach to set objectives.

	Student has managed to find research problem and to set research objectives in accordance with this problem. Student has contributed to selecting and justifying the research model to full extent and has managed to develop and apply proper methodology to set objectives.


	Practical/applied nature of research. Extent to which the theoretical background is related to the international or Russian managerial practice; development of applied recommendations; justification and interpretation of the empirical/applied results.

	The main contribution of the paper is its managerial applicability of complicated theoretical model to practical cases. First of all, the methodology for valuing the portfolio of options was developed in the simplified form that makes the model understandable for managers without strong mathematical background. If any manager is considering the multi option project with interacting options in it he/she should apply the methodology, because only it considers all necessary aspects of options interaction. The advantage of this model is that anybody without strong mathematical background just read through the guide and apply it for any project that are fit for general assumptions for real options analysis. Secondly, the investment analysis was implemented for shale oil extraction project. These types of projects are widespread over the world due to shale mining boom in the world. At the same time, due to high cost of production and volatility of crude oil prices in world markets, shale mining is still high risky project that needs more flexibility to maximize the project value. This value can be used by managers to bid in an auction for the license for oil extraction in a particular field. Applying the portfolio analysis that reflects the real value of project, flexible managers can obtain the realistic value of the project that will allow them to bid optimal price than other managers. It means that they will bid only right price and will not overvalue or undervalue the project. Overall, the paper makes contribution both for science of real options and managers. For the real options analysis it was an attempt to apply all the theoretical models to the case very close to practical conditions. From managerial side, the paper simplified complicated model and made is accessible for most of managers who are interested in applying real options analysis.


	Quality of thesis layout. Layout fulfils the requirements of the Regulations for master thesis preparation and defence, correct layout of tables, figures, references.

	Layout fulfils the requirements of the Regulations for master thesis preparation and defence.


	Originality of the text. All sources of match identified by the Safe Assign system follow the allowed cases, the paper does not contain any elements of plagiarism. 

	The master thesis is original and does not contain elements of plagiarism


The Master thesis of Nurullaev Dzheikhun meets  for master thesis of MCF program thus the author of the thesis can be awarded the required degree.
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