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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.
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	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.
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	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.
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	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
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	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
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	2

	Quality of thesis layout. Layout fulfils the requirements of the Regulations for master thesis preparation and defense, correct layout of tables, figures, references.
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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).
I would like to highlight the following strong areas of the thesis:

· Very good writing – literary English, well structured and light flow of the thought allowing the reader to quickly grasp the gist of the complex subject. 
· Innovative research tools and methodology and detailed and well-founded justification of their use.
· Choice of a very practical research topic and breadth of analysis shows student’s live interest in the field of capital markets, and provides for a very engaged writing style.
· Addition of case studies provides greater understanding of research issues and serves as good proof of the fact that the selected research model works. 

Some areas for development in regards to the thesis might include:

· The research would benefit from including more adjustment factors into the model. Similarity in economic structures does not often equate to the similarity in stock market structures. For instance, Chinese stock markets have been characterized, until recently, by their protectionist measures against foreign investors and relative closed nature (which might, among other factors, impact investor base, allow for lower levels of information disclosure and opens room for greater earnings management). Additionally, one can note the difference in the liquidity levels, the number of stock market participants, trading volume etc. Therefore, a paragraph or a section on research limitation mentioning the matters outlined above would be a good addition to the thesis. 
· It would be best to compare companies within similar industries/market caps/liquidity levels, due to similar reporting standards (and earnings’ management tactics) and cyclicality of their industries which impact the stock price regardless of company-specific events. It also has to be noted that it is better to use more liquid stocks as research samples due to their more diversified investor base and less room for earnings’ management and stock price manipulation (i.e. the stock prices of companies with illiquid stocks and/or low free float can be manipulated by core shareholders more easily).
Overall, as a capital markets professional, I enjoyed reading the thesis and wish the student to continue his studies of the stock markets in the professional field. 
Master thesis of Andrey Zinchenko meets the requirements of the Master in Corporate Finance program, and according to the reviewer’s opinion deserves a/an “excellent (B)” grade, thus the author can be given the desired degree.
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