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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: 

Please, elaborate on the above mentioned criteria (we kindly ask you to provide your comments structured as strengths and weaknesses, maximum 5 for each, unless more points are crucial to justify the grade).
This is a very good research with many strong sides. Theoretical analysis is very deep and based on contemporary normative ethics. Historical background and overview of other countires experience is also quite informative and useful. Data collection from Russian market (interviews with experts, survey of MFOs, secondary sources) also looks very good. The structure of the thesis is perfectly logical, although some sections and pages do not always work for the main purpose of the research. 

The students offers next recommendations for SROs in microfinance market: 
1. Assistance to develop a public position with strong commitment to ethical values of SRO and communicate this position to all relevant stakeholders,

2. Develop a platform for the interaction of MFOs with the regulator, which will allow participants to represent their ideas and concerns before any kind of limitations and measures are issued, 

3. Develop more effective enforcement and punishment mechanisms that will increase obedience of MFOs to standards of SRO,

4. Assistance in introducing the concept of good and bad performance of MFO. Stop defending “the whole market” and defend only good members and blame bad members,

5. Assistance to develop a method of systematic evaluation of ethical performance (audit, surveys, mystery shopping, complaints, etc.) and publishing its results

6. Develop a system of ethical training for MFOs’ managers which may be used at low cost by SRO members 

7. Develop recommendations and guidelines about increasing efficiency of MFOs which may allow to reduce interest rates and public pressure on MFOs

8. Develop industry-wide mechanisms that may help to cut costs and reduce interest rates (e.g. common big-data solutions for scoring, etc.).

Many of them looks interesting and some of them confirm our own understanding of this problem. However, several recommendations are not very realistic or correct. 
· It seems that “to develop platform for the interaction of MFOs with the regulator” is not a very useful recommendation because now our SRO is already maintaining regular contacts with regulator and can efectively represent the position of MFOs to the latter. The student does not suggest any concrete improvement of this activity. 
· “Develop industry-wide mechanisms that may help to cut costs and reduce interest rates” seems a bit unrealistic because all these scoring systems are commercial and used by the firms as instrument of their competition. It will be almost impossible to persuade them to set up a common scoring system.
Master thesis of Hayk Grigoryan meets the requirements of the Master in Management 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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