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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.

	The study focuses on the quantitative assessment of the impact of the Covenant on the essential terms of the loan agreement. Covenants are widely studied in theoretical, and in the professional literature, however, quantitative models offered slightly, so the topic is relevant. Goal and objectives of the study are clearly stated. The content of the work fully meets the set objectives.

	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 study contains a good and full overview of the fundamental papers on the topic and a detailed description of the estimation method. Structural parts of the thesis are well balanced.

	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.

	To achieve the goal the author has used modern quantitative methods (simulation modeling, aggregation of financial data of companies). It should be noted that the work is done very carefully.

	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.

	The simulation method applied in the work, fully adequate to the problem being solved. The calculations are performed for hypothetical examples of credit agreements in relation to the hypothetical company from oil and gas industry.

	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.

	In his work the author demonstrated a number of interesting approaches to solving problems. I think that the analysis of covenants by simulation methods is a new and may be subject to publication.

	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 author has developed a method to assess the potential for reduction in rates under the contract. This method can be the basis for the banking methods of choosing the Covenant. But the obtained results are also of scientific interest, since the evaluation of the effect based on the basic principles of finance theory.

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

	The quality of the layout is very high.

	Originality of the text. The absence of plagiarism

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


The Master thesis of Valeriy Kurepanov meets all the requirements for master thesis of MCF program thus the author of the thesis can be awarded the required degree.
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