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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).
Strengths

1. The thesis seeks to investigate the acute topic, because the issue of intellectual capital is widely discussed. The real strengths of the paper is the attempt to analyze of particular companies from one specific business segment, the retail. 

2. Generally, the student did succeed in describing the academic and practical importance of the question under investigation. The logic of the research and thesis structure are clear and informative. I think that this research adds some portion of scientific knowledge into studies on intellectual capital.

Critical comments
1. From the text I do understand the difficulties of finding in the financial statements good and reliable information on human capital, structural capital, etc. But the student could be more creative in his work with data when measuring the human and other capital. For example, not the absolute figures but their relative changes could be analyzed to capture the variations in the elements of the intellectual capital.

2. The paper investigates into the performance of the companies and its link with the set of variables describing the intellectual capital. In my view the paper lack the detailed analysis of the chosen performance indicators. There is no data about changes in Gross Margin, Return on Investments, Sales per Employee of the companies for the studied period of 2012 to 2016. Did they (and some rival indicators) behave alike or not? Such analysis could give more arguments for the choice of performance indicators.

3. My key point of concern is the way in which the efficiency of the Structural Capital was measured. Unlike the Human Capital efficiency (Value added / Human Capital) and Capital Employed efficiency (Value added / Capital Employed) the Structural Capital efficiency is measured as “Structural Capital / Value added”. So, it is opposed to the other formulas and basic expectations about the measuring of the “capital efficiency”. I did not find out in the text the discussion of the intrinsic logic of this indicator, it could be a mistake.
Master thesis of Sergey Vologzhanin meets the requirements of the Master in Corporate Finance program, and according to the reviewer’s opinion deserves a good (C) grade, thus the author can be given the desired degree.
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