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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 more than relevant because the microfinance industry is a subject of very strong criticism in all countries including Russian and there is huge deficit of research trying to resolve regulatory dilemmas in this industry. 


	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 logic and the structure is well thought and justified. 
                                                             

	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.

	Analysis is very deep and the solution is interesting although some recommendations may be not easy to implement. 


	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.

	The student collected all data which was available during given time span (interviews with SRO representatives, MFO representatives, industry survey). 


	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.

	Scientific aspect of the thesis is obvious - there is no common understanding and solution of the regulatory task for MFO industry in the literature. Many scholars agree that MFOs should be regulated but the possibility of self-regulation was not studied well up to the moment. 


	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.

	The practical impact of self-regulation may be huge if its feasibility is proven.


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

	Excellent layout.


	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 is original and does not contain elements of plagiarism



The Master thesis of Hayk Grigoryan meets for master thesis of Master in Management program thus the author of the thesis can be awarded the required degree.
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