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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.

0O6ocHoBaHue BbiBopa Tembl. TOYHOCTE B ONpeaenieHrMH Lenn U 33434 GUCcceprauum.

O6ocHoBaHKHE BLIBOPA TEMbI, TOYHOCTL B ONPEAENEHMM LIENW W 33341 AWCCEPTALMK; DPUIMHANBHOCTL TEME! W CTENEHW B8
PACKPBLITWA; COOTEETCTEME NOCTARAEHHLIX LENEH W 33034 TeME AUCCEPTaLMM,

The dissertation topic is not original, the research on this subject carried out repeatedly, but there is no
such studies of Russian bond market. Therefore the author chosen topic is of scientific interest. Since the
objects of the study are the Eurobonds of Russian largest companies, so the topic choice is interesting
from a practical point of view too.

The author clearly stated the objectives and research problems in full accordance with the thesis’ topic.

Tema [AWcCcepTauMM HE ABAAETCA OPWMIMHANbHOM, WCCNEAOBAHWA Ha 3Ty Temy nNpPoBOAWAWCH
HEOAHOKPATHO, OAHaKo noAOOHLIX WMCCNefoBaHWW PbiHKA poccuMcKuX obnuraumii He cywecTsyer.
Mostomy Tema, sbibpaHHas asTOpoMm, NPeACTaBAAET HayyHblii WHTepec. YuuTbiBana, 4yTo OOBEKTOM
MCCNEOOBAHWA ABNANWCH LEHHble Oymarn KpynHeWwWwMx POCCMACKUX Komnawwui, pabota wumeer wu
NPaKkTUYECKOEe 3HaYBHME.

Llenu 1 3apaymn pabotsl cGOpMyNMPOBaHEI ACHO M YETKO U COOTBETCTBYIOT TEME MCCNEA0BaHMA.

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.

CTpyKTYpa ¥ NOrMKa TEKCTOBOMO NOTOKA. /lorvka WCCNeAoBaHKMA; NOAHOTA paboTel; COPa3MEPHOCTL CTPYKTYPHLIX
YACTEN AMCCEPTALMK (TEOPETHHECKOH M 3MNMPHYECKON YacTH).

The text of thesis is well structured and balanced. But it should be noted the excessive shortness in the
description of research method. For example, the author never gives formulas for testing the statistical
significance of the results, although according to the text, such a test was carried out.

In the empirical part of the thesis the author presented all the necessary explanations to the original data
and gave a detailed description of the results.

TekcT auMcceprauMM XOpoWO CTPYKTypupoBaH M cbanaHcupoBaH. Kak HepoCTatok cneayer oTMeTMTb
M3NULLHIOK KPaTKOCTb B ONUCAHMKM METOAa MCCNeAoBaHMA. Tak, Hanpumep, aBTop HUFAE He NPUBOAUT
dopmyn, Ha OCHOBaHWWM KOTOPLIX NPOBOAMANACE CTAaTUCTUYECKAA NPOBEPKA 3HAYMMOCTM NONYYEHHbIX
pPe3yNbTaToB, XOTA CYAA NO TEKCTY, TAaKaA NPoOBEPKa NPOBOAMAACS.

B amnupuyeckoit yactu paboTe! aBTOp NpUBEN BCE HEOBXOAUMBIE MOACHEHWA N0 UCXOAHBIM AAHHBIM U
nogpobHo onucan NoAYYeHHBIE Pe3yNLTaTLl,

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.

KauecTso aHanMTUYECKOro NoAX04a U KaYecTso NpegnaraemMbix pelueHuid ANA uened nccnefoBaHua.
ALEHBATHOCTL OXBaTa Lenel, ymerdune chopMyIMPOBaTL M NEpeaaTh 33031 MCCNEA0BAHWA; BOIMOMHOCTE NPEANOHMTE
BAPMAHTE B8 PELIEHWA, NPUMEHEHWE HOBEHILKMX TEHASHUMA B COOTBETCTRYIOWME MCCABAOBAHWIA AaHHOW TEMATHHK,

The author competently formulated research objectives and offered the best option to solve them. The
method used by the author (event study analysis, ESA) is probably the only method that can solve the
problem. This method is the most commonly used in current research on this topic. It should be noted




that the event study analysis is relatively little known in Russia and is rarely used by Russian researchers.

ABTOp rpamoTHO CHOPMY/NIMPOBAN 3a[avyn MUCCAEN0BAHMA W NPEAIOKUA ONTUMANBHBIA BapUaHT MX
pewenun. Metop aHanusa cobbiTMiA, KOTOPBIA NPUMEHWN ABTOP, ABNAETCA, NOXANYW, eAUHCTBEHHLIM
METOA0M, KOTOPbIA NO3BONAET PEeWMTb NOCTaBNeHHble 3afayd M Haubonee 4acto NPUMEHAeTCA B
COBpPEMEHHbIX MCCNeaoBaHMAX Ha 3Ty Temy. Cneayet OTMETHTb, YTO METOA, OTHOCHMTENLHO Mano M3BECTEH
B POCcvK M peiKo MCNOMb3YETCA POCCHMCKMMK MCCNEA0BATENAMM,

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.
Kauecrso cbopa gaHHbIX U UX ONUCAHMA. KavecTeo exifopa MCCIBAOBATENLCKMX METOA0B W MHCTRYMEHTOR;

[ADCTOBEPHOCTb M 3AEKBATHOCTE JaHHLX; 3AEKBATHOCTH UCNOLIYEMBIX AaHHLIX BLIBPaHHBIM METOLAM WCCNBA0BAHUA; NONHOTA
M AKTYaNbHOCTE CNMCHA WTEpaTYPbI.

The author correctly has selected the object of research; he has also collected all the necessary data for
the study by this method. All the data used are reliable, and the results allow independent verification.
A literature review of research on the topic is quite complete, but it would be useful to include in the list
of references a number of classical works with description of event study analysis.

ABTOp KOppeKTHO Bbibpan obbvekT uccneposanua u cobpan Heobxogumble AaHHbIE ANA NPOBEAEHUA
uccneaosaHMA MeToaomM aHanu3a cobuimuid. Bce ncnonb308aHHbIe AaHHbIE 4OCTOBEPHLI M @ NOMYYEHHbIE
pPe3yNsTaThl 40NYCKAKOT HE3aBUCUMYIO NPOBEPKY.

NurepatypHbiid 0630p No Teme Mccnef0BaHWA AOCTAaTOMHO NONAOH, 0AHAKO Bbin0 6bl NONE3HO BKAKYUTL B
CMUCOK NUTEPATYPLI CCbIIKK Ha Knaccuyeckue paboTbl C onMcaHWeM MeToAa aHanu3a cobbITHi.

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.

Hawumi‘i ACNeKT QUCCepTaUMM. HesapMCMMOCTE HaYHHOMO MBILLMEHKMA B PEILEHWM NOCTABNEHHOMW 33a4M; CTENeHb

pa3paboTkM cTyaeHTOM BrIBpaHHON moaenu (KoHUeNTYansHoMH WK HonWYecTBEHHDR), pazpaboTka meTogonorum / nogxona
K PELIEHWID NOCTARAEHHLIX 33084,

The results obtained by the author are new. Such studies on the Russian market of corporate bonds were
not made previously. Methodological interest is the author's selection of industry bond index as a
benchmark when calculating the abnormal return. It is quite original approach, but it requires more in-
depth study. It should be noted that the use of the classical ESA method to study the impact of
information events on the price of debt instruments causes some technical difficulties, which the author
has successfully overcome.

Mony4yeHHbie aBTOPOM pe3yNbTaThl ABAAIOTCA HOBbIMU. PaHee Takue paboTel NO MCCNEL0BAHMIO PbIHKA
POCCHMIACKMX KOPNOPaTUBHLIX 06AUraumii He nposBogunauck. MeTogUYECKUIA MHTEPEC NpeacTaBAAeT
Bbibop asTopom oTpacnesoro 06AMrayMoOHHOrO WHAEKCa B KavecTBe GeHYMapKa npu BbIYMCNEHWMM
M36LITOYHOM JOXDAHOCTH. 3TO BECbMa OPMIMHAaNbHBIM NOAXOA, KOTOPLIW, ogHako, Tpebyer Gonee
rnybokoro oBocHoeaHua. Chegyer OTMETUTL, YTO MCNOAL3IOBAHWE KNACCMYECKOTD METOAa aHanvsa
coBbITUIt NPU M3YYEHUU BAMAHWA WHPOPMEUMOHHOTO COBLITMA Ha UEHbl AOATOBbIX MHCTPYMEHTOB
BbI3LIBAET ONPEAENEHHbIE TEXHUYECKME TPYAHOCTH, KOTOPbIE aBTOP YCNEewWwHo npeoaonen.

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
empiricalfapplied results.

MpakTuueckuid [/ NpUKNAAHOM XapaKTep HCCAeA0BaHMMN. CTeneHt, B KOTOPOH TEOPETUYECKOE OBOCHOBaHME
CBAZAHO C MEMAYHAPOAHOW MK POCCHACKON YNPaBNeHYeCHOR NPaKTUHOH, paapaboTia NpPUKAaOHLIX PEROMEHOALMA;
DBOCHOBAHWA M MHTEDNPETALMKM SMITMPHYECKMX, NPHKNAAHbIX PE3YNLTATOS.

The applied aspect of research is due to the possibility to compare the efficiency of the Russian
Eurobonds market and other bond markets. This is primarily of interest to investors and speculators. But
the practical value of the work is that that the results of this study will allow managers of companies to
better understand the logic of decision making by investors in the debt market.

MpurnagHoW acnekT npoBefeHHOro WCCAenoBaHWA 0OYCNOBNEH BO3MOMHOCTBIO CPaBHEHMWA
3hPEKTMBHOCTM PbIHKa POCCUMUCKKMX eBpoobauraumii u 3GGEeKTMBHOCTM pbiHKa 06AUraumii passMTbiX




CTPaH. lpakTuyeckan LeHHOCTb paboThl 3aKMOYAETCA B TOM, 4TO pes3ynbTaTtel AaHHOIO UCCAEA0BaHUA
MO3BONAT MEHEAMEpam KOMNAHMA Nydlle NOHWMAaTh JIOTHKY MPUHATHA PELIeHUH WMHBECTOPaMK Ha
A0NTOBOM pbIHKE.

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

KauectBo makera auccepraumu. Cooraercrame marera TpeboBaHuAM MOACKEHWA O NOATOTOBKE M 3aluTe
MarucTepeiux AMccepTaumi, odopmnerne Tabanl, pUCYHKOS, ciucka AWTEpATYPbI.

Overall the thesis layout meets the requirements of the Regulations for master thesis preparation and
defense. The figures and tables are quite clear and informative. However it should be noted some
inaccuracies in the List of Tables (page 8). There is some negligence in the design of the references too.

B uenom maker auccepraumm oteeuaer TpebosaHuam [oNOMEHWA o noaroToBHe W 3awmre
MarucTepckux amuccepraumin. PUCYHKM W Tabnuupl AoCTaTouMHO HarnagHel v MHbopmatueHsl. Cheayer,
OAHAKO, OTMETUTL HETOMHOCTM B cnucke Tabauy (cTp.8). Ecte HekoTopbie HebpemHocT 1 npw
OPOPM/IEHMM CTIMCKA NMTEPATYpbI.

The Master thesis of Danil Stavskiy meets the requirements for thesis of Master in Corporate Finance
program thus the author of the thesis can be awarded the required degree.
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