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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. 

5    

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.  4   

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. 

5    

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. 

 4   

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. 

5    

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.  

5    

Quality of thesis layout. Layout fulfils the requirements of the Regulations for 
master thesis preparation and defense, correct layout of tables, figures, references. 5    

Each item above is evaluated on the following scale, as applicable: 5 = excellent, 4 = good, 3 = 
satisfactory, 2 = poor . 
 
Additional comments:  
 

The topic of the thesis is relevant. The thesis is related to the determinants of the capital structure. It 
is well investigated area of corporate finance and corporate governance, but there no many studies that 
link various country-specific and firm-level factors to financial leverage, especially for emerging markets 
and Russia in particular. The author provides a thorough theoretical background, substantiates factors 
used for empirical analysis. The methodology applied seems to be relevant.  

This research makes particular contribution to existing studies, as well as it provides managerial 
implications. The academic contribution and practical implications part is written in a very good manner, 
the author demonstrated his deep understanding of the problem and analytical skills. 

 
Critical comments: 
The goal is stated too broadly. 
The introduction part is mixed with the literature review.  
The author starts from the relevance of the research on capital structure determinants today, 

highlighting corporate governance as one of the major issues in this respect, emphasizing the crisis 
impact as well, but the data used are for 2002, when corporate governance reforms that matter for 
contemporary situation analysis, were still not in place widely. 




