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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. 

 
The board structure and composition in its relationship with a firm performance is a subject of 

many academic publications as well as disputes in professional journals. It is proved by previous studies 
that such characteristics of the board as the age, gender diversity, independence, multiple directorships, 
ownership stake, impact the firm’s performance results. There are fewer studies on the link between 
board characteristics and financial performance in Russian companies. Thus the topic of the thesis is 
relevant. This paper contributes to existing studies on Russian boards, exploring the issue based on the 
sample of large Russian traded companies representing various industries. The research makes a 
theoretical contribution and provides managerial implications.  

The goal of the research is stated clearly. Objectives are consistent with the goal.  
 

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. 

 
The structure is logical and consistent with the structure of academic research paper. Author starts 

with the literature review on theories of the board roles and performance, board characteristics, specifics 
of Russian boards. The literature review is accompanied by the hypotheses stated by the author. The 
following part is devoted to the empirical study, where the methodology, data description, estimation 
results and discussion are presented. Conclusions on theoretical contribution, practical and managerial 
implications are provided. 
                                                              
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. 

 
The thesis has a research nature and contains practical implications. The quality of the thesis 

content could be evaluated as high. Objectives are covered and fulfilled thoroughly. Research questions 
and hypotheses are stated adequately. The author uses relevant methodology for testing hypotheses on 
the relationship between various board characteristics and firm’s performance results, measured by 
accounting-based and market-based ratios. Objectives, hypotheses, methodology are consistent with 
those used in reputable publications on the topic. The literature review is rather thorough and used for 
hypotheses statement, choice of the methodology. The author generalized and made conclusions on the 
contribution of different theories on the board of directors’ roles. Therefore the quality of analytical 
approach could be evaluated as high. The author applied relevant research results in order to achieve the 
goal of the study.  

 
Quality of data collection 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. 
 
         The methodology, research tools and methods (regression analysis applied to panel data) are 
relevant for this research, processing the data collected. Data are valid, reliable, and relevant. The list of 
references is adequate; the author used relevant publications in this area.  

The limitation of the empirical study is the number of companies in the sample (25). But the 




