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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.

Ob6ocHoBaHue Bbibopa Tembl. TOYHOCTL B ONpegeneHMu Lenum 1 3a4ay QUccepTaumm.

OEocHoBaHKe Bbifopa TeMbl, TOMHOCTL B ONPEAENEHHW LW H 33034 SUCCEPTALMMK; ODUIMHANBHOCTE TEMEI M CTEMNEHW BE
PAcKpPEITMA; COOTBETCTBME NOCTABNEHHLIX LENSA W 33034 TEME OUCCEPTALMM,

There are many works on the empirical testing of the Capital Asset Pricing Model (CAPM). But so far
there is no consensus on how the classical CAPM is applicable to emerging markets, and whether it
should be modified for emerging markets. The originality of this study is that all versions of the CAPM are
tested on the same data set. This will enable a comparative analysis of the suitability of a particular
version of the model to describe the Russian market.

The relevance and practical significance of the topic are disclosed by author in sufficient detail. The
author clearly stated the objectives and research problems in full accordance with the thesis’ topic.

Pabor no amnupuuyeckoit nposepku mogenu CAPM M3BECTHO MHOMECTBO. OAHAKO A0 CUX Nop Her
eAWMHOr0 MHEHWMA O TOM, HACKONLKO Knaccudeckas mogens CAPM npMmeHuMma K passuBaloWMmcs
PbIHKaM, U cnegyet av ee MoAMbUUMpPOoBaTe ANA Pa3BMBAIOWMXCA PbIHKOB. OpUIMHaNbLHOCTE AaHHOTD
uconenoBaHWA 3aKNI0YAETCA B TOM, YTO BCE BapWaHThl MOGENW NPOBEPAKOTCA Ha OAHOM M TOM e Habope
A3HHBIX. 3TO NO3BOAMNO Obl NPOBECTM CPAaBHUTENLHLIA aHANM3 NPUrOAHOCTM PasHbIX BapWaHTOB Ha
POCCHIACKOM PbIHKE,

AKTYanbHOCTL U NPaKTHYECKYIO 3HAYMMOCTE TEMbI ABTOP PacKpbiN C AOCTaTOMHOW nonHoTol. Lenw m
3a/a4m paboTbl choOpMyNMPOBaHbLI ACHO M YETKO M COOTBETCTBYIOT TEME UCCNEN0BAHMA.

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 v NOrMKa TEKCTOBOro NOTOKA. /lorvka MCCNBA0BaHMA; NONHOTA PaboThl; COPa3MEPHOCTE CTPYKTYPHbIX
YACTER gMccepTaumMK ([TEDPETHYECKOR M 3MNUPHYECKOR YacTu).

Text of the dissertation is not well structured and balanced. The literature review is too short (less than 2
pages). In Chapter 3, the author has mixed the description of data collection and description of models.
The theoretical part of the thesis (Chapter 3) is saturated by mathematical formulas, sometimes to the
detriment of economic content of the differences in versions of the CAPM. In the empirical part of the

paper the author has all the necessary explanations to the original data and presented the results of the
statistical test.

Tekcr gucceprauyuMn He O4eHb XOPOLWO CTPYKTYpupoBaH u cbanaHcvpoeaH. flutepatypHbid 0630p
C/IMLIKOM KOPOTKMiA (MeHee 2 cTpaHv). TEOPETUMECKaA YacTb CAMILKOM HACbILLEHa MaTeMaTUYecKMmM
dopmynamu, MHOrAa B ywepb SHOHOMMYECKOMY ONWCAHMIO PasnnumniA B Bepcuax mogenu CAPM. B
IMnNUpuYeckol Yactu paboTbl aBTOp NpUBen Bce HeOBXDAMMBIE MOACHEHWA NO MCXOAHBLIM AaHHbIM W
noapobHO onKcan NoAYYEHHLIE pesynbTaThl.

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.

KauyecTeo aHaIMTMYECKOTO NOAX0A3 M KAYECTBO Npeanaraemblx pelleHWid gna uenei uccneosaHuA.
ANEKBATHOCTL OxBaTa uenel, ymenve chopmynMpoBaTe M NEPeAaTh 330344 MCCNEA0BAHNA; BOIMOMHOCTD NPEANOMKTL
BapPMaHTLl 8 PELEHWA, NPWMEHEHWME HOBEHILMX TEHABHLUMA B COOTBETCTEYIOWMX HCCNEQ0BaHWI QaHHONH TEMaTHHK.




The author competently formulated research objectives. As a research tool, the author applied the
regression analysis, which is common practice for testing of most economic models. Note, however, that
the advanced versions of the CAPM involve the use of fairly sophisticated mathematical techniques. The
regression analysis at this level is difficult and rarely used by Russian researchers but the author
overcomes these difficulties.

ABTOp rpamoTHO chopMyNMpPOoBan 3afiayn UccheoBaHua. B KauecTee WHCTPYMEHTA MCONEed0BaHWA aBTop
NPUMEHUN PErpeccMoHHbIA  aHanus, uYTo ABAAETCA OBbIYMHOW NPAKTUKOW NpWM  TECTUPOBaHMW
IKOHOMMWYECKMX mogeneid. OaHaKko cnegyet 3ameTuTb, 4TO NPOABUHYTHIE BapuaHTel mogenu CAPM
NpeanonaraldT  MWCNONL30BAaHWE  AOCTAaTOMHO  CAOMHOW  MaTEMaTMYEeCcKOM TEXHMKW  adanu3a.
PerpeccMoHHbIA aHanW3 Ha TaKOM YpOBHE CAOMEH W pPeaKD MNPUMEHAETCA  POCCHMHCKMMM
WMCCNEp0BATENAMM, HO 2BTOP CNPABMACA C 3ITMMK 3aaa4amii.

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.
HKauecreo cﬁnpa AaHHBIX ¥ MX ONWUCAHWA. KavecTso BoIDOPa MCCIEQ0BATENLCHHY METOADE M MHCTPYMEHTOR;

AOCTOBERHOCTD WM A0EKBATHOCTD AdHHBIX; a0EKBaTHOCTH HCNOML3YEMbIX AaHHBLIX BblﬁptaH HbIM METOOaM HCONEAOBaHKWA, NONHOTA
M aKTYANBHOCTE CNHWCKA NWTEPaTYPbI.

Merit of the work is also the choice of sufficiently long period to be analyzed. All the data used are
reliable and publicly, so the results may be independently verified.

List of references to the research topic is brief, but it reflects the description of all the models that author
has tested and contains the links to the main articles about empirical testing results. It should be noted
that the author has carefully studied basic works on the empirical testing CAPM in the Russian stock
market.

HocrouHcTeom paboTtel ABnAeTcA BLIDOp AOCTAaTOMHO AAWMTENBHOMO nepuoaa AnA adanusa. Bee
MCNONb30BaHHbLIE [aHHbIE AOCTOBEPHbI W NyBAWYHBLI, NO3TOMY MOAYYEHHBIE PE3yALTaThl AONYCKAOT
HE3ABUCUMYIO NPOBEPKY.

Cnucox nuTepatypbl No TeMe MCCNeqoOBaHWA BECbMa KPAaTOK, HO OTpaMmaeT OnMcaHuA BCEX TECTHUPYEMbIX
BEpcHidi mogaeneid M cnocobbl MX IMNMPUYECKOR NPoBepKK. Cneayer OTMETUTL, YTO aBTOP TWATENLHO
W3Y4MN BCE OCHOBHbIE paboTbl NO IMNUPUUYECKOW NPOBEPKE MOAENM HA POCCUMCKOM PbIHKE,

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.

HayuHblif aCNeKT AUCCePTaLMK. HeaaBucHMOCTE HAYYHOTO MBILLIEHWA B PELUEHMKM NOCTABNEHHOR 33Aa4M; CTeNeHb

pazpaboTtku cTyaeHTOM BBpaHHON MogenH (KOHUENTYaNLHOR WiunK HonwuecTeeHHOR), pazpabotka meTogonoruu [ nogxona
i PEWEHMI0 NOCTABNEHHBIX 3a0au.

The scientific originality of the thesis consists in choosing industry indices as substitutes for equity
portfolios. The author independently developed an algorithm of statistical model-checking and made
extensive calculations. The results obtained by the author are very interesting and require in-depth
analysis and further study. It is difficult to assess the significance of the results until they are confirmed at
other data set.

Hay4Haa oOpuriHaneHoCTb pabotel 3aknouaeTca B Boibope oTpacneBblX WHOEKCOB B KadecTee
3aMeHUTENEN MOPTHENen akumin. ABTOP CamocToATENbHO pa3paboTan anropMTm CTaTUCTMYECKOW
NPoBepKU MOJeneil W nposen TpyaHble Bblumcnenun. MonyyeHHble B8 paboTte pesynbTathl OYeHb
uHTEpecHs! M TpebyloT ganbHedlwero usydyeHwa. TPYOHO OLEHWTb MX 3HAYMMOCTL, NMOK3 HE OHWU He
NOATBEPMAEHLI Ha APyrom Habope faHHbIX.

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.

MpakTudeckuid / NPUKNAZHOA XapaKTep UCCAES0BAHMIA. CreneHb, B KOTOPOIt TeOpeTUUECKoe oBocHOBaHHE
CEAZ3HO C MEMOYHAPOAHONW MAKW POCCHACHON YNpaBNeHYECKOR NPaKTHHOMN, pa3paboTHa NPUKNAOHLIK PEKOMEHAALMIA;
0BOCHOBAHMA W MHTEPNPETALMK IMITHMPHYECKMX/ NDUKN3AHLIK PE3YLTATOE.

The applied aspect of research is due to the possibility to compare different CAPM versions and their




suitability for the Russian market.

The practical value of the work consists in that almost all of the investment decisions of companies at
one way or another based on data derived from the model representation of the magnitude of market
risk. Therefore, the new results in this area will certainly be in demand in the corporate finance.

MNprKNagHOW acneKkT NpoBeAEeHHOro MCCNenoBaHWA 06YCNOBNEH BO3MOMHOCTbIO CPaBHEHMA Pa3HbIX
BEPCHIA MOAENN M MX NPUrOAHOCTH 1A POCCUIACKOTO PbIHKA.

MNpakTMyeckan UEHHOCTb PaboTbl 3aKNIO4AETCA B TOM, YTO NPAKTUYECKW BCE MHBECTULMOHHBIE PEeLIEeHWUs
KOMNaHWiA B TOW WA MHOW OCHOBLIBAIOTCA Ha [AHHbIX, NOAYYEHHBIX HA OCHOBE MOAENLHOrO
NPEACTAaBNEHWA O BENWYMHE DbIHOYHOrO pucka. MNo3Tomy HOBLIE PE3YNLTaThl B 3TOW 06N3aCTH KOHEYHO
ByayT BoctpeboBaHbl B KOPNOPATUBHLIX PUHAHCAX.

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

HauecTeo MmaKkera gUccepTalMM. CooTeeTcTBHE MakeTa TpebosaHuAM NONDMEHMA D NOAMOTOEKE W 3aWMTe
MarMcTepckix AMCCcepTaumi, ogopmaenie TabnuL, pUCYHKOB, CNMCKa IMTEPATYPHI.

Overall the thesis layout meets the requirements of the Regulations for master thesis preparation and
defense. The tables in the text are made in detail. However, the drawings are not quite informative. It
should be noted the failure in the numeration of tables. For example, the first table in text has the
number 17.

B uenom maker auccepraumm otsevaer TpebosaHuam [loNOMEHMA O MOATOTOBKE M 3alluTe
Maructepckux aucceptauuid. Tabauubl B Tekcre secema noapobHbl. OAHAKO PUCYHKM BbINOAHEHBI
HeBpeXHO U Mano uHpopmaTueHbl. Cleayer oTMeTHTL cboit B Hymepalmn Tabnuu,. Hanpumep, nepeas
Tabnuua umeet Homep 17.

The Master thesis of Alexey Kotkov 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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