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Additional comments:

I'he thesis is devoted to the topic of stock market reaction to dividend announcement on several emerging
marwets. The goal of the research is to empirically investigate the average reaction of emerging BRICS
markets of Russia, India and China to dividend surprises. The topic is very actual and interesting. The lack of
sucn research on emerging markets in general and on the Russian market in particular brings additional value
to the Master thesis. The work consists of three chapters, introduction, conclusion, bibliography and
appendixes. The author applies regression analysis to conduct the research. The chosen methods are
absulutely suitable to achieve the goal. The data that is collected for the research is valuable and clearly
structured.

I he first part of the work is devoted to the theoretical bases of the research of dividend payments. The
e author pravides a very deep analysis of literature with up-to-date sources of information. The second chapter

res cils information about specifics of three markets: Russian, Indian and Chinese. The data that is presented
in the second chapter is very actual with clear explanation and specification. The third chapter is devoted 1o
eninical research and results implication. The theoretical and practical parts of the work are clearly hnked.
The e are some comments concerning the thesis:

I The Figures that are presented in Chapter 2 for ditferent markets are not comparable. The author
provides information about dividend yield of the companies from MICEX index for the Russian
market (Figure 6), then some examples of particular companies are highlighted For the Indian
market the author shows information about dividend payout ratio in automotive industry (Figure 12)

o and then in IT industry (Figure 13). But for Chinese market no information about dynamics of

dividend yield or payout ratio is provided for comparison. So it is quite difficult to compare the trend
of dividend yield (or payout) for the three markets analyzed in the work.
it would be interesting to have a brief comparison of the obtained results with the same kind of the

« research on the developed market. Some points that differ emerging markets from the developed ones
would bring additional value to the research.



Master thesis of Liliia Bulatova fully meets the requirements of MCF program, and according to
the reviewer’s opinion deserves an “excellent A" grade, thus the author can be given the desired degree.
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