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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.
	5
	
	
	

	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.
	
	4
	
	

	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.
	
	4
	
	

	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 = the thesis meets all the requirements, 4 = the thesis meets almost all the requirements, 3 = a lot of the requirements are not met in the thesis, 2 = the thesis does not meet the requirements.
Additional comments: 

Master thesis of Ivan Teplyi is dedicated to the research of relationship between intellectual capital of Russian publicly listed companies and their financial performance within 2008 – 2016 horizon. The topic itself as well as discovering specific results of the study have high relevance in today’s economic environment in Russia – both local and foreign investors are actively seeking for solid criteria to identify strong performing and stable assets, especially in high-volatility periods, such as 2008-2009 and 2014-2016.
In accordance with the above, the author performed an impressive review of multiple reputable studies investigating intellectual capital measurement approaches as well as their relationship with actual financial performance of corporates on various international markets. Based on the conducted analysis the author selected a sufficient set of independent factors, including human capital, relational capital and structural capital, for his research framework. Base model variables such as company’s size, return on assets and industry belonging were also correctly taken into account. The research sample bolsters up the goals of the paper and includes sufficient number of observations (410). Empirical analysis (statistical and regression) is also performed in a due manner with all the necessary tests for model selection (Wald, Breusch Pagan and Hausman) having been conducted. One minor thing that would be interesting to see in the paper (in addition to the descriptive statistics on raw data of managerial expenses, wages and commercial expenses in Russian Rubles that is already included in the thesis), is the statistics on the exact independent variables used: human capital, relational capital and structural capital divided by total costs.
The main drawback of the study is usage of a single regression model – the author does not introduce any optionality on variables selection. An area for deeper analysis could be an investigation of Human and Relational Capital indicators from different angles that author correctly outlines in the first chapter. For instance, considering wages plus managerial expenses and commercial expenses as a percentage of company’s revenues instead of total costs, could provide additional evidence on how important intellectual capital investments are for securing solid financial performance (despite being negatively related to margins from the first glance). An alternative option for further improvement could be exploring different dependent variables in addition to Price-to-Book value used by the author. One of such factors can be EV / EBITDA, which is one of the most important financial performance indicators for investors. Summarizing the above suggestions, increasing the research scope would enhance the study via investigating the relationship in more details and from multiple angles.
It is worth mentioning that the paper is structured in a very clear and lean way – for a reader it is very easy to follow the logic and grasp suppositions, implications and conclusions. The author provides practical applicability of the results with brief but clear takeaways for main stakeholders of the research – investors and management. Overall, the quality of the research performed by Ivan is very good: the topic is up-to-date, logic, approach, empirical analysis and layout are correct. 

Master thesis of Ivan Teplyi meets the requirements of the Master in Corporate Finance program, and according to the reviewer’s opinion deserves a “good (B)” grade, thus the author can be given the desired degree. 
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