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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.

	This thesis is devoted to the value creation effects of institutional investor activism. This topic is not well studied on developed markets and even less investigated for companies from emerging markets. G. Golubtsov provides his independent research on comparison of value creation effects of private equity and hedge funds activism and identifies strategies which bring more value to a company. The study is based on institutional investors’ activism strategies from emerging markets. The topic of the thesis is well justified. The topic is original and the thesis makes a contribution to existing studies. The research bears theoretical value and provides managerial implications. 
The goal of the research is clearly defined. A number of objectives stated are consistent with the goal. The topic is fully covered by the thesis content. 


	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 structure is consistent with the structure of academic paper. In the first chapter the author analyzes the literature on shareholders activism, defining the concept and providing an evidence of the impact of activism strategies on company value. Activism strategies of private equity funds and hedge funds are compared. The literature review is thorough and contains conclusions important for substantiation of further empirical analysis and research results. Chapter 2 contains the methodology of empirical study, description of data. Third part includes the results of empirical analysis. In the chapter 4 the author concludes with discussion, limitations and implications of the study. 

Theoretical and empirical parts are aligned. Estimation results, theoretical value and managerial implications are substantiated. Conclusions are thorough and reflect the authors view of implications of results obtained. 
The critical remarks are the following: the chapter 4 is too small and inconsistent with the previous chapters. It was reasonable in terms of the volume and contents to combine chapters 3 and 4. 
The structure of the empirical part could not be evaluated as very clear and relevant. The student followed his own logic that is not very digestible for the reader. 
                                                            

	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.

	In general the quality of analytical approach could be evaluated as good. The quality of the thesis content could be evaluated as good. The thesis has a research nature and contains practical implications. Goal and objectives are covered and fulfilled. The author uses relevant methodology for testing hypotheses. The choice of variables for empirical analysis is substantiated.  
Anyway the methodology suffers from some flaws. The author uses a regression analysis, but the models include some variables that should be used in separate models. The choice of variables is not well grounded with references to previous studies. The models are not strongly convincing. Multiple tables with empirical results do not present the information in a clear way.  



	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.

	Data are valid and relevant. The methodology of regression analysis, research tools and methods are in general relevant for this research. 
The list of references is relevant and contains recent reputable papers. But it is worth noting that the bibliography is quite limited.
The sample is well discussed. But the student does not provide any description and comments for the descriptive statistics results, presented in the section 2.2 (by the way the section 2.3 is set before the section 2.2). 


	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.

	The thesis is conducted independently. The author demonstrated scientific thinking in solving research problem. Empirical findings are substantiated. In general the thesis results contribute to existing studies on shareholder activism of institutional investors and their strategies.   


	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 are interpreted; practical recommendations are based on empirical findings. 


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

	The layout of the thesis meets the requirements for master thesis preparation.


	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 text is original and does not contain elements of plagiarism.



The Master thesis of Gleb Golubtsov meets the requirements for master thesis of MIM program thus the author of the thesis can be awarded the required degree.
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