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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.

	 The topic is original and well aligned with the aim and objectives of the research which were defined accurately and studied consistently and logically. The research is performed for a newly developing bike-sharing industry which is proven to be low-margin business with low client retention rate. Stanislav performed a valuable study of relationship between customer loyalty and company profitability and suggested key determinants which built loyalty of the users in bike sharing industry and increase profitability. 


	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 master thesis is logical and well structured. A solid theoretical background around customer loyalty and loyalty programs supports empirical study and thus lead to valuable theoretical and managerial implications regarding critical factors that influence overall company returns.


	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.

	Objectives of the thesis are well covered. Research question is clearly formulated and relevant solutions well stated. The research sources involved are relevant. The conducted analysis and interpretation of findings demonstrate a strong analytical skills of the author.


	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.

	Stanislav has used appropriate research tools and methods for his study, conducted field research and collected representative sample of primary data. The data gathered meets the requirements of the thesis’s aim and objectives. The list of references at the end of the paper complies with the research objectives and is sufficient.


	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 student showed and independent scientific thinking and his contribution to research model selection is evident. He clearly formulated research gap and linked it with the research questions.


	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.

	Although theoretical background in large extent is reasonable based on international studies and management practice, local country specifics are noted by the authors as being important to consider. Thus the research, performed for Russian market of bike-sharing and based on existing managerial practice in this brand new industry as well as the international experience, is trusted to bring a valuable contribution in developing management expertise in the area. Moreover, managerial implication can be applied wider than only in the bike-sharing business. Results of the study can be applied to the other businesses with “assets operating” business models and similar basic clients’ loyalty characteristics.  


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

	Layout fulfils the requirements of the Regulations for master thesis. Tables, figures and references are correct.

	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 does not contain elements of plagiarism according to Safe Assign system


The Master thesis of Stanislav Shestakov 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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