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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 goal of this thesis is to investigate application of real options analysis to Russian oil and gas investment projects and provide an illustrative example of possible application. To achieve this, we describe commonly used project valuation models, analyze how real options analysis differs from traditional valuation techniques, describe specific features of real options analysis for oil and gas investment projects in Russia and analyze how taking into account real options can influence decision making process on example of a specific case. 

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. The choice of methodology is explained clearly. The objectives of the thesis are fulfilled. The student showed the abilities to formulate and convey the research problem. The latest research trends are taken into account by the author.


	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. The author showed independent scientific thinking in solving the objectives set in the thesis. The methodology for the study was aligned with goals of the research. Appropriate limitations were also discussed.


	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.

	Results of the analysis confirm that projects in oil and gas depend on numerous factors of uncertainty: economic, political, technical. All types of uncertainties are stronger in Russian market if compared to developed countries. Application of real options analysis to a specific case allowed to estimate the built-in flexibilities that turn out to have a significant influence on project value. It also contributed to formulation of risk management recommendations that increase the expected value of the project and decrease its risk.


	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  Ilia Zimin  meets  for master thesis of MCF program thus the author of the thesis can be awarded the required degree.
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