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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: 
The main strengths of the thesis include:

· Good understanding of the market phenomena under the study: the student performed a detailed overview of a large lovume of academic literature covering the topic from different perspectives and proved the relevance of the chosen subject by the means of presenting real-market cases and relevant market data;
· The analytical approach chosen was suitable for the goal of the study: the student mastered the theory and practical application of the Cox proportional hazard model and presented the steps and the results of the analysis in a detailed and clear way;

· The conclusions drawn from the results of the study demonstrate the student’s understanding of the corporate finance and governance theory and his general awareness of the financial markets, the student demonstrated the practical applicability of the results from the point of view of different parties involved in the going private deals;

· The layout of the thesis is logical; and the formating of the text, figures, and tables is consistent and taken a good care of.

The study has minor drawbacks, which, however, have not negatively affected the overall positive impression of the work performed:  
· Ocasionally, the text lacks references (i.g. on page 35 p. 4 after the citation);
· In a few cases there are missprints in the text (i.g. the disagreement of figures in the text describing Table 24 and the table itself), but because the student provided additional guidance about the source of information and detailed explanations of the flow of his thoughts, it does not prevent the reader from understanding the results.

Master thesis of Aleksei Smirnov meets the requirements of the Master in Corporate Finance 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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