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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.
	
	4
	
	

	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. 
	
	4
	
	

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


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: 

Please, elaborate on the above mentioned criteria (about 250 words)
The thesis is written on the relevant topic of corporate finance and corporate governance – shareholders activism and its impact on value creation in companies. The activism is analysed from perspective of two types of institutional investors – private equity funds and hedge funds. It is interesting view – to provide the comparative analysis of activism strategies of those investors and empirically investigate which strategies are more effective in generating value. 

Among advantages of the paper it should be noted that the student provided deep analysis of the studies in this field, chose a relevant sample of companies for empirical study and a methodology employed is also appropriate. The description of the sample is detailed. Empirical results are analysed appropriately, implications and limitations of the research are presented. This thesis is a research paper that has its practical implications. 

A number of critical remarks are advanced below:

1.On the page 23 the author states: “In our research we use an event study that was widely accepted by the researchers…”. Then the author explains that he uses regression analysis and other tools, but not the event study. Further in the chapter 2 Gleb Golubtsov presents the econometric model and its description. It is not an event study. This issue should be addressed clearly. 
2. In the description of the model in the section 2.3 the student does not describe the dependent variable.
3. Surprisingly the section 2.2 Description of variables follows the section 2.3. 

4. The dependent variable in the model is Tobin’s Q, but one of the independent variables is natural logarithm of market capitalization. How those variables could be used in the same model? It causes multicollinearity (if I remember it well from my quantitative analysis courses in SPBU)  
5. Descriptive statistics in the section 2.3 lack comments. Moreover the statistics is provided before the data and sample description, which is presented in the next section. 
6. Regression analysis results are provided in detail but the presentation of the results is not clear enough. The structure and logic of the section with empirical findings is not very clear. It is hard to perceive the substance. 

Master thesis of Gleb Golubtsov meets the requirements of the Master in Management program, and according to the reviewer’s opinion deserves a “good (C)” grade, thus the author can be given the desired degree.
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