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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
	4
	3
	2

	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.
	5
	4
	3
	2

	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
	4
	3
	2

	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
	4
	3
	2

	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
	3
	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
	3
	2

	Quality of thesis layout. Layout fulfils the requirements of the Regulations for master thesis preparation and defense, correct layout of tables, figures, references.
	5
	4
	3
	2


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: 

Thesis provides an interesting analysis of nonmarketable assets and their significance for pricing of assets within the CAPM framework. The data for 2008-2015 is collected for 50 most liquid stocks on Russian stock market (compiles MICEX index). The selected time period is not very representative due to financial crisis of 2008. There were many economic events happening during this period which may have influenced the scope of beta in estimated models. Thus, the estimated results are not very much convincing.

The choice of the thesis’ topic is explained, however the objectives of the thesis are very much broad and not focused on the existing problem in empirical literature of the subject. The text is structured even there are typos, grammatical and punctuation mistakes. Some graphical information is not clear and cannot be interpreted, the text description does not support the graphical information in order to explain misunderstanding on the pictures. In the analytical approach, the analysed data is scare 8only 50 shares in MICEX). This research considers information for investor on MICEX index trading, however the recent empirical literature claims that trading on separate stocks might produce different results (see for ex., Pätäri, Luukka, Fedorova and Garanina, 2016). Thus, this investigation might benefit from simultaneous analysis from broader set of shares and shares included in MICEX index. The period of investigation could be divided in sub-period in order to see whether the latest financial crisis had different phases in the period. The estimated results are not very strong if to consider statistical outputs. It makes hard to believe the appropriateness of the tests hold. The estimated results, even being keen, are hardly could be beneficial as they are for academic environment or business representatives. The thesis layout is clear and mostly without omissions.
On the overall, the analysis hold is attempt to broaden existing scientific literature in the area and the thesis are possible to extend with broader data set with data on other shares besides shares included in MICEX index and for the period starting before beginning of the latest financial crises.
Master thesis of Lasha Bokuchava meets the requirements of master in Corporate Finance program, and according to the reviewer’s opinion deserves a/an “good” grade (ECTS grade C), thus the author can be given the desired degree.
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