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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
	
	
	

	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.
	
	4
	
	

	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.
	5
	
	
	


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 author has provided justification of topic choice and explained its importance. The thesis aim and objectives have been defined clearly and are relevant to the thesis topic. 

· The thesis is structured well, with theoretical background, Russian business specifics and the empirical study presented in a logical order and aligned with each other. However, several statements in the theoretical part of the study need further clarification, for example: 
· On page 12, the author states that the most common principal-agent problem in Russia is the dilution of shareholders’ equity.

· On page 19 the sentence “After this economic catastrophe, it is safe to assume that attitude and optimism of managers on certain decisions, such as debt and capital balance or choice of short-term or long-term debt.” looks incomplete and thus unclear. 
· The author has successfully formulated the research problem, introduced relevant objectives and offered appropriate ways to its solution based on the existing research. 

· The author has provided sufficient explanation of the data gathering procedures, albeit it is not clear whether the earnings data used reflects RAS or IFRS accounting standards and whether the net profit was adjusted for one-offs. In the referee’s opinion, the author should comment on the following issues:

· The data sample appears to be skewed towards the Energy sector companies, namely electricity generation and distribution (30% of the sample). A number of electricity grids companies are in fact controlled by Rosseti, thus the flexibility of these companies’ management might be limited. 

· The author provides charts describing average EPS and DPS by sector in Fig. 5 and Fig. 6. It is not clear whether it is appropriate to aggregate EPS data by companies as EPS varies substantially depending on company size and share count.  
· The author has mentioned the weaknesses of both market-based and accounting metrics as dependent variables, concluded that market-based ratios are less reliable and decided to use the accounting-based ones. Such a conclusion needs a more clear justification, given that reported earnings can be substantially distorted by impairments, FX gains/losses and other one-offs.
· The author outlined various approaches to the dependent variables choice despite the fact that the number of existing research papers on the thesis topic is limited. The description of the regression models used is clear and concise. However, the author has only presented random effects regression models and hasn’t provided empirical evidence whether other panel regression model specifications would be a better fit or not. 

· The thesis focus has a direct practical application. The author provided a clear interpretation of the empirical results and compared the findings to the existing studies. 
· Thesis text, figures and references meet the layout requirements. There are several minor typos, however they don’t distort the meaning of the text.  

Master thesis of Anastasiia Trofimova meets the requirements of the Master in Corporate Finance program, and according to the reviewer’s opinion deserves a “good (B)” grade, thus the author can be given the desired degree.
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