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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.
	
	4
	
	

	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.
	
	4
	
	

	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
	
	
	

	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
	
	
	

	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.
	
	4
	
	


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: 

The conclusions of master thesis of Aidar Zaripov can be relevant for both managers taking decision about degree of disclosure and potential investors considering how to interpret information signaled by bank reports. However, the implications of findings presented in the paper are only analyzed briefly in the concluding part.
The text has a clear structure and presents both theoretical review and research description in a logical way. However, attention paid by the author to different parts of the text is not proportional. The first, theoretical chapter is mainly presented by a review of generally accepted concepts of various types of risk and approaches to their measurement, which, though relevant to the research, are only valuable as a reference and do not add to the scientific value of the paper. Only small number of academic studies devoted to the topic are reviewed and though it is stated that the evidence is contradictive and signs of both positive and negative relation between the risk and disclosure were found in the prior research, no explanation is offered to the two lines of thought.
The thesis is characterized with high quality of analytical approach as relevant and complex analytical toolkit including econometric methods of research is applied. The sample is relevant to the research aim, collected in a correct way and big enough to be representative. As the sample consists of the US banks only, its applicability could possibly be limited due to the specifics of local regulation and market practices. Therefore, it is questionable whether the conclusions made in the thesis can be applied to the Russian market, characterized by lower transparency, different approach to disclosure, etc.
Generally the thesis layout fulfills the requirements of the Regulations for master thesis preparation and defense, though certain deviations from the standards can be found in the way tables, figures, etc. are presented as well as in the narration language. 
Master thesis of Aidar Zaripov meets the requirements of master in Corporate Finance program, and according to the reviewer’s opinion deserves a “good” grade (ECTS grade B), thus the author can be given the desired degree.
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