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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
	4
	3
	2

	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
	4
	3
	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
	3
	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
	3
	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: 

Please, elaborate on the above mentioned criteria (we kindly ask you to provide your comments structured as strengths and weaknesses, maximum 5 for each, unless more points are crucial to justify the grade).
Aleksandr clearly defined the aim and objectives of the thesis. He provided strong argumentation regarding the value of short-term financial planning and its effect on a company’s profitability. Deep analysis of peculiarities of financial planning, methods of planning applicable for SMEs as well as high-quality literature review revealing the latest trends in the field leads me to admit that the author demonstrated strong knowledge of exploring object. 
I’d like to point out the quality of research. Aleksandr built a good structure and showed scientific approach. At the first step he defined a base model and set of parameters and provided necessary tests to develop a model describing a sample of Russian SMEs. Then he built three regression models based on panel data and defined the most appropriate using tests (e.g., Wald’s test). 

Finally, Aleksandr highlighted both theoretical and practical contribution of his thesis. This research has contributed to several theories and, first and foremost, it has extended the understanding of the value of short-term financial planning and its role in a company’s financial performance. From a practical view, I’d like to agree with the author. My experience confirms that well-established financial planning is one of the key factors reflecting the success of a company. Financial planning is a complex process which combines management, operations, planning, monitoring, and control. While a lot of companies pay attention to financial or operational indicators which of course helps them to communicate with shareholders, the real value brings hidden financial planning. Aleksandr revealed it and come with the conclusion that executives should use the most effective methods of planning to support growth and strengthen positions of a company on the market.
Also, I’d like to mention one area for development. Aleksandr showed deep analysis and demonstrated good analytical skills, but sometimes he paid more than enough attention to minor things. Some analyses could be not so wide. But all in all, master thesis of Aleksandr Belov meets all the requirements of the Master in Management (MIM) program, and according to the reviewer’s opinion deserves a/an excellent (A) grade, thus the author can be given the desired degree.
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