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Notes on completing the report:
1. For the evaluation of each criterion, use the following scale: A - fulfilled very well, significantly exceeds the requirements; B – fulfilled with quality; C – fulfilled without reservations; D – fulfilled with minor deficiencies; E - fulfilled but with significant deficiencies; F - not fulfilled.
2. If any criterion is graded F, the thesis must be evaluated as unsatisfactory overall, not meeting the criteria for the MT defence, and such a thesis cannot be recommended for the defence.
3. MT Reviewer must comment verbally on each evaluation criterion!

Assessment criteria: 	Assessment
	1. Thesis Objectives and Methods
	A
	The commentary focuses on: clarity of the formulation of the thesis objectives and the methods used in the thesis elaboration; evaluation of the objectives of the thesis following the thesis theme; the methods and procedures chosen to fulfil the thesis objectives. 
The main objective of this thesis is to determine the value of the selected company using selected valuation methods. 

The formulation of the objectives, methods and selected procedures is in line with the topic of the thesis.



	2. Theoretical Background
	B
	The commentary focuses on: the content of the critical literature research; the appropriateness of the chosen domestic and foreign literature sources; the method of citing sources in an adequate manner.

The theoretical part of the thesis includes knowledge concerning the basic procedures for determining the market value of a company. Attention is paid to the topic of strategic analysis and relevant additional analyses.  The sources used are cited in accordance with the prescribed standard.



	3. Practical Application – Analysis
	B
	The commentary focuses on: the use of knowledge from theory, its appropriateness of application; sufficient description of the process of application of the methods of work; overall assessment of the current state; sufficient substantiation of the conclusions of the analyses; the difficulty of data collection and processing.

The practical part of the thesis includes strategic analysis, financial analysis, SWOT analysis, Porters five forces analysis. The obtained knowledge is classified for the need of creating a long-term financial plan.






	4. Practical Application – Project/ Research
	D
	The commentary focuses on: the connection of the solving part of the thesis to the theory and to the analyses results; supporting the proposals with appropriate arguments; meeting the objectives set. For research-oriented MTs, the focus should be on discussion of the results and their evaluation. 

The project part of the thesis primarily focuses on the application of the chosen valuation methods. The selected methods were the DCF, DCF-adjusted, Discounted economic profit approach. The results of the work are discussed in the final section and the limits of the thesis are presented. I miss elaboration of investment plan in more details. Especially, when you look at ROIC and RONIC results, these should be balanced for the period of financial plan and shouldn’t be that much far away from WACC. These assumptions don’t look credible to me.



	5. Formal Layout
	C
	The commentary focuses on: logical coherence of the text of the thesis; use of correct terminology; use of the prescribed standard of citation of sources; appropriate linguistic and graphic level.

The formal level of the thesis is in line with the requirements for university qualification theses.
The content of the thesis lacks a division into theoretical and practical parts (the practical part is missing).




	Overall thesis assessment*
	C
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The thesis Is recommended for the final defence. 


* The final grade is not an arithmetic average of the individual criteria for assessing the thesis.

Questions for the defence:
1. Please explain why the different methods used (DCF, DCF adjusted, Discounted Economic Profit) give different results.
2. Explain the difference between the calculated and real price of one share of a given company.



The thesis fulfils the criteria for the defence of the MT. The thesis is recommended for the defence. 
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