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OVERALL ASSESSMENT (provided in English, Czech, or Slovak):

Please provide a short summary of the thesis, your assessment of each of the four key
categories, and an overall evaluation and suggested questions for the discussion. The
minimum length of the report is 300 words.

Short summary

This thesis investigates the relationship between corporate ESG performance and stock market
valuation. It uses data from the largest publicly traded U.S. companies between 2013 and 2023 and
incorporates several methodological innovations — such as testing for non-linear ESG effects and firm-
size interactions — within a panel data framework. The findings are mixed: ESG appears to influence
stock market performance in certain industry segments but not universally. The thesis also employs
several robustness checks that support the reliability of the main results.

Contribution

The thesis analyzes a highly relevant topic and while it in some instances refers to a previous paper by
Havlinova and Kukacka (2023), it provides several methodological innovations that can be seen as
suitable value added for a master thesis. In my view, the thesis does an excellent job in explaining the
methdological choices and while this is most probably not a typical contribution of a thesis, it could be
in my view used as a really good example thesis, especially for students interested in panel data
analysis. The insights, particularly the finding that smaller firms and firms in certain sectors benefit
more from ESG engagement, can be valuable for investors and policymakers.

Methods

The methods are appropriate for the research question and well-suited to the master’s level. The use
of diagnostic tests and robustness checks further strengthens the quality of the empirical work. That
said, it was somewhat unclear whether the analysis is based on quarterly or annual data: although the
data are initially described as yearly, the thesis later discusses quarterly lags, which warrants
clarification.

Literature

The literature review is strong, covering both recent and seminal works related to the topic both on the
theoretical and empirical level. | found in particular the choice to present literature based on the sign of
the effect of ESG on corporate performance to be a sound choice. On the other hand, | was missing
some comparision of the results derived in this thesis to the previous relevant literature.

Manuscript form

The thesis is presented in a professional and readable manner in terms of structure, language, and
formatting. Figures and tables are generally used effectively to support the analysis and and
referencing is consistent and correct. However, some tables are positioned far from the relevant
discussion in the text, which slightly disrupts readability. Also, based on the thesis, | had to check but

the thesis supervisor is not Professor (yet) &

Overall evaluation and suggested questions for the discussion during the defense

In my view, the thesis fulfills the requirements for a master’s thesis at IES, Faculty of Social Sciences,
Charles University. | recommend it for the defense and suggest a grade of B or possibly A based on
the quality of the defense.

Suggested questions:
o What was the evolution of the mean and median ESG scores in your sample over time? How
did you handle changes in the S&P 500 composition throughout the panel period?



Report on Master Thesis

Institute of Economic Studies, Faculty of Social Sciences, Charles University

Student:

Bc. Ekaterina Orjonikidze

Advisor:

PhDr. Jifi Kuka¢ka, Ph.D.

Title of the thesis:

Heterogeneous effects of ESG on
corporate financial performance

o How do your findings compare to previous studies in the literature? Do you believe the results
would differ if you used ESG scores from a different provider?

The results of the Turnitin analysis do not indicate significant text similarity with other available

sources.

SUMMARY OF POINTS AWARDED (for details, see below):

CATEGORY POINTS
Contribution (max. 30 points) |28
Methods (max. 30 points) |28
Literature (max. 20 points) |15

Manuscript Form

(max. 20 points) |18

TOTAL POINTS

(max. 100 points) |89

GRADE (A-B-C-D-E-F) |A
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EXPLANATION OF CATEGORIES AND SCALE:

CONTRIBUTION: The author presents original ideas on the topic demonstrating critical thinking and ability to
draw conclusions based on the knowledge of relevant theory and empirics. There is a distinct value added of the
thesis.

METHODS: The tools used are relevant to the research question being investigated, and adequate to the author’s
level of studies. The thesis topic is comprehensively analyzed.

LITERATURE REVIEW: The thesis demonstrates author’s full understanding and command of recent literature.
The author quotes relevant literature in a proper way.

MANUSCRIPT FORM: The thesis is well structured. The student uses appropriate language and style, including
academic format for graphs and tables. The text effectively refers to graphs and tables and disposes with a
complete bibliography.

Overall grading:

TOTAL GRADE
91-100 A
81-90 B
71-80 Cc
61-70 D
51-60 E
0-50 F




