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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.

	Studies of impact of BoD composition on company’s performance is one of the main and widely-discussed topics of Corporate Governance. This study is aligned with huge stream of international literature on contribution of BoD diversity. For Russia this topic is not fully covered, on one hand, and requires permanent monitoring on the other. This paper is aimed to fill this partial gap.

	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.

	The thesis consists of two chapters. The first is devoted to literature review and prepares a reader to the choice of research design. The second is devoted to description of research design and empirical study. Presentation is well-balanced.                                                             

	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.

	The author achieves of the goals outlined in Introduction. Multidimensional regression requires the ability to choose an appropriate model from many. Not from the first attempt the author succeeded with getting her main result: nationality and age are significant for both Tobin’s Q and ROA, gender is not a significant variable. The last fact is explained by few women on the BoD in Russia.

	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.

	The study is a case of regression analysis of a panel data. This requires choosing between pooled regression, fixed effects and random effects.

Datastream, EIKON, SPARK databases were used. 
Relevant literature is quoted.

	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.

	The choice of explanatory variables is always a creative procedure. This paper justifies application of specific variables and techniques suitable for Russia. 

	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.

	Empirical results have sound implication to corporate legislation. For example low level of female directors in Russia, which does not match international practices, is probably one of obstacles in achieving high performance of Russian companies. Usually it is improved by means of introduction of legal regulations.

	Quality of thesis layout. Layout fulfils the requirements of the Regulations for master thesis preparation and defence, correct layout of tables, figures, references.

	Layout is not perfect, especially in the case of formulas, some of those are just ugly.

	Originality of the text. All sources of match identified by the Safe Assign system follow the allowed cases, the paper does not contain any elements of plagiarism. 

	The thesis does not contain elements of plagiarism.


The Master thesis of Polina Tingli meets the requirements for master thesis of Master in Management (MCF) program thus the author of the thesis can be awarded the required degree.
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