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The student presented her thesis on the topic of real estate as a hedge
against inflation. She described the data collection and methodology
used in the thesis, and summarized her results. Then she responded to
the questions raised in the opponent report, namely the motivation of
country selection, the determination of expected and unexpected
inflation, the issue of comparing yields in different currencies, and
the issue of not addressing the illiquidity of residential investment, its
yields and costs. Both the advisor and the opponent were rather
critical regarding the manuscript form. The student responded in a
rather competent way. The committee members also asked questions
regarding the time period used in the analysis, the comparability of
used variables across countries, and again emphasized the issue of
comparing yields in different currencies, mentioned by the opponent.
To sum up, the student was only partially able to address the issues
raised by the opponent and the committee members. Thus, in line
with the opinion of the opponent, and balancing the strengths and the
weaknesses of the thesis, the committee decided on the grade D.
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