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Justification of the topic choice. Accuracy in defining the aim and objectives of the thesis 3
Structure and logic of the text flow 5
Quality of analytical approach and quality of offered solution to the research objectives

Quality of data gathering and description

Scientific aspect of the thesis

wow W W

Practical/applied nature of research

Quality of thesis layout 5

Each item above is evaluated on the foliowing scale, as applicable: 5 = the thesis meets all the requirements, 4 = the thesis meets almost all the
requirements, 3 = a lot of the requirements are not met in the thesis, 2 = the thesis does not meet the requirements.

Additional comments:

1. Accuracy in defining the aim and objectives of the thesis. The aim is stated as "to discover how simulation
modeling and real options approach can be combined to estimate future cash flows". However, the author does not
reveal and analyze any real options of the project. The author refers to "a signal that it will be better to sell the
business" (page 59), but such signal has nothing to do with real option. So | think that the aim and objectives is not
quite match the content of the study.,

3aRBneHHan Uuenke EWPM‘.I'J‘IHI]DB&HE KaK «onpegengHHe Torg, Hak HMHTIUWKOHHDE MOOENHPOBAHHE K TEXHHHKA PEANbHbIX
onNUUOHOB MOryT Beime oBbegMHEHb BAR oueHKKH ByAylMK AEHEeRHbIX NOTOKOBS, OAHaKO aBTOP HE BLIABARET W HE aHANWSHPYET
HaKWe-NHGO peansHble ONUWMOHLI NpoeKTa. ABTOP CCHINAETCA HA «CHIHan O nNpopawe Guanecan (cTp.59), HO 3TO He WMmeeT
HHHAHOTD OTHOWEHWA K peanbHbiM OnuWoHam. (MO3TOMY A CMMTEID, YTO UEeNb HE BMNOAHE COOTBETCTEYET COQBPMAaHHIO
NPOosEAeHHOTO MCCNea0BIHMA,

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

a) The author has made a good overview of modern methods for investment projects evaluation, but she only
used the most simple and known way — the project NPV calculation. The use of simulation process only complicates
the calculations, but there is little added in the final recommendations. b} It seems to me that the author does not
guite understand what the real option is in practice (see previous comment 1).

a) ABTOp cienan XxopowKH o630p COBPEMEHHBIX METOA0B OLUEHKH HHBECTULMOHHLIX NPOBKTOB, HO NPUMEHMA MWL CIMBI
NPOCTOR U M3BECTHBIA cnocob — paccuwran NPV npoexTa. MCNoNb30BAHWE HMHTALUHOHHOTO MOAENHPOBAHHA YCNOMHHAD PACYET, HO

MaN0 YTo NPUBABKMND B LEHHOCTH OKOHHATENLHBIX PEKOMEHAAUMIA. D) Y PeLeHIeHTa CAOKMNOCE BNEYATABHWE, YTO JBTOP HE BNOAHE
MNOHWMBET, YTO TAHOE PeanbHbii ONUWOH H3 NPAKTHHE (CM. KOMMEHTapKIA 1),

3. Quality of data gathering and description

Some important data have not any grounds (for example, discount rate).

HeHOTOpLIE BaMHBKIE AAHHBIE HHKAK He 0B0CHOBaHbI, HAaNPMMED, CTaBKa AWCKOHTMPOBaHMA.

4. Scientific aspect of the thesis.

The scientific component of the dissertation is missing. The author uses the well-known methods to solve a
local problem of specific company.

HayuHas HOMNOHEHTZ B AWCCEPTAUMM OTCYTCTEYET. ABTOD MCMONLIYET XOPOLWIO M3BECTHLIE METOObI, PEWaR YacTHYID
NpoBAEMY KOHKDETHOR HOMMAHHH.

5. Practical/applied nature of research.
The author has considered either a hypothetical investment project, or she has greatly simplified the real
investment project (not considered the special aspects of project’s financing, the possible tax shields, etc.).

AgTop nwBo paccmoTPEN YCAOEHBIA NPHMED, NGO CHMALHO YNPOCTWA PeansHLii MHBECTHUMOHHBIA NpoexT (He YuTeHsl
0coBeHHOCTH GMHIHCMPOBAHWA, BOIMOMKHAA HANDIOBAR 3alWMTa W np. ).

Master thesis of Silivonchyk Yana meets the requirements of MCF program, and according to the reviewer's
opinion deserves a “satisfactory” grade (D grade), thus the author can be given the desired degree.
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