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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. 
	4
	
	
	

	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: 
This thesis is devoted to the analysis of the relationship between private benefits of control and company value. The author provides valid justification of the chosen topic’s relevance and clearly states the goal of his paper, which is to analyze the relationship between private benefits of control and firm value. Presented objectives are consistent with the stated goal. Suggested structure is coherent and helpful in understanding the overall scope of the study.

The thesis consists of three chapters, namely introduction, conclusion, list of references and appendix. In the first chapter the author analyzes the variety of methods used to value a company. Based on the study of reputable papers, the author decides that proxy firm value method best corresponds to the goal of his research. Second chapter is fully devoted to the exploration of various aspects of the private benefits of control. The author presents an extensive background of the topic and covers the most influential papers on the corporate governance issues. Private benefits of control are measured in two main ways, which are clearly explained and supported by the comprehensive review of the contemporary papers for both emerging and developed markets. In the third chapter, the author presents his empirical study based on the simple linear regression, where firm’s value is represented by Tobin’s Q linked to the private benefits of control that are proxied by a voting premium and ‘control’ variables related to the firm’s value. Further, the author consistently interprets the results obtained in each of the above chapters and logically synthesizes them into a conclusion. I believe that the quality of thesis layout is well-organized and consistent with the research goal and objectives.
Extensive and thorough description of the gathered data with an application of the visual tools considerably increases the value of the paper. The author managed to collect an extensive set of information covering corporate governance in 155 Russian and German companies within the 7-year frame. 

Level of scientific contribution is definitely one of the strongest aspects of the master thesis. The author approached the problem of relationship between private benefits of control and firm’s value within the context of comparison of emerging and developed markets, providing the considerable ground for further researches. 

Based on the obtained results the author provides managerial implication for the investors consistent with the final findings.

As for critical comments and limitations:

· Number of companies in German sample is significantly lower than in Russian and could be extended to improve the results;

· The master thesis could be improved by introducing more precise description of managerial implication, explaining how investors might benefit from the obtained findings.


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