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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.
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	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
	4
	3
	2

	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
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	2

	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.
	5
	4
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	2

	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
	4
	3
	2

	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
	4
	3
	2

	Quality of thesis layout. Layout fulfils the requirements of the Regulations for master thesis preparation and defense, correct layout of tables, figures, references.
	5
	4
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	2


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: 

Strengths

· While the paper is based on a wide array of previous research, including both classic papers and the most recent ones, it also has necessary level of scientific novelty since it covers the relation between the agency costs and the board busyness, which has not been studied before. The research offers good coverage of the topic as several regression models are applied, including those with different proxies for companies’ characteristics (e.g. ROA vs Market-to-book value and ATO vs SGA), those with different level of granularity (insider/outsider directors studied as one category or divided into further subcategories depending on (non-)connectedness of other companies they manage) and those with different characters of dependency (linear or U-shaped).
· The conclusions made by the author have rich practical implications as they can be applied by shareholders, managers, investors and regulatory authorities. Furthermore, the paper focuses on Russian market specifically and takes the particularities of local legislation into account. Comparison of the results of the research to those obtained by other authors in different countries allows to assume indirectly the level of Russian stock market development.

· The master thesis is well structured, presented in both academic and easy to follow language and formatted in compliance with all relevant requirements.
Weaknesses

· While according to the title the paper is devoted to the intellectual capital and this notion is thoroughly discussed in the theoretical chapter that covers education, tenure, gender composition of the board, etc., the empirical part includes the social aspect only, which narrows the topic down and makes part of the theoretical chapter irrelevant.
· Certain part of descriptive statistics, namely the analysis of Figures 3 and 4, is questionable. Presenting directors serving in connected and non-connected companies at one chart and comparing their percentage distribution can be misleading, as the sizes of these two subsamples are different. In case of the leftmost bars it remains unclear, how directors can be classified as having positions in (non-)connected companies while the number of outside directorships is 0. Finally, it would be difficult to position a director, who serves both in connected and non-connected companies.
· Тhe term “number of directorships” is applied inconsistently across the paper. For example, in Table 2 it is stated that the minimal # of directorships held by directors is 0, which implies that only additional directorships count. In other paragraphs the author specifically refers to the number of additional directorships, implying that if not specified otherwise the term “number of directorships” stands for the total number and includes the one in the particular company. Finally, the author treats three directorships as a busyness threshold, quoting Fich, Shivdasani, 2006; but this particular paper focuses on total number of directorships, not additional ones. While seemingly minor, this discrepancy complicates the reader and threatens the quality of the conclusions as some references and comparisons to the earlier researches might turn out incorrect.
Master thesis of Elmira Gardashova meets the requirements of the Master in Corporate Finance program, and according to the reviewer’s opinion deserves a/an “good (B)” grade, thus the author can be given the desired degree.
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