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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.
	5
	
	
	

	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.
	5
	
	
	

	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
	
	
	

	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 master thesis is devoted to the study of determinants of premium payments in M&A deals. The research goal of the paper is to determine the relationship between the premium paid and characteristics of acquiring and target companies and of the deal. In the introduction the author clearly justifies the relevance of the chosen topic and accurately defines the aim and objectives of the paper. Ambiguous motivation for large premium payments, typical for recent M&A activity worldwide, makes the topic especially relevant. The limited number of studies on the motivation for premium payments and determinants of overpayment probability in M&A deals brings additional value to the master thesis. 
The paper consists of two chapters, introduction, conclusion, reference list and appendixes. The first chapter reveals theoretical grounds of M&A process in general and motivation for premium payments specifically. The brief investigation of former research on motivation for premium payments helps the author to obtain fundamental understanding of the problem and to develop logical hypotheses. The second chapter of the paper is devoted to the description of research methodology, sample selection process, descriptive statistics, results of the econometric analysis, and discussion of the main findings and implications. The author makes a clear link between the results of empirical study and both theoretical contribution, and managerial applications. Econometric analysis (statistical and multi-step regression analyses) is definitely suitable for the achievement of the stated goal. The quality of thesis layout is appropriate.
Quality of data gathering process is definitely one of the strong aspects of the paper: the scope of information collected on 210 deals is impressive. The author employs 22 variables in the empirical study, comprehensively covering characteristics of the deal, target and acquirer. 
It is essential to mention that despite the complexity of the chosen topic, it is easy to read the paper and to follow the author’s logic.
Another strong aspect of the paper is that all the implications are thoroughly explained from the theoretical point of view.
As for critical comments and limitations:
· It would be valuable to compare motivations for premium payments in developed and developing countries as they might differ: the paper is purely devoted to the analysis of the M&A market in USA;
· The paper could benefit from wider application of visual tools. 

Master thesis of Ruslan Fakhrutdinov meets the requirements of the MCF program, and according to the reviewer’s opinion deserves an “excellent (A)” grade, thus the author can be given the desired degree.
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