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The student began the defense with a presentation focused on data
and results. However, the presentation did not outline the main
research objectives, hypothesis, or methodology, resulting in a lack
of structure and clarity.

Despite a relatively positive evaluation of the thesis by the advisor,
the student struggled to satisfactorily address questions raised in the
opponent’s report (e.g., exogeneity of money supply, lack of a
measure of economic activity) and those from the committee
members (e.g., ordering of the variables, shape of the impulse
responses). Following a detailed discussion and in accordance with
the views expressed in the opponent’s report, the committee decided
on a grade of D.
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