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Justification of the topic choice. Accuracy in defining the aim and objectives of the thesis,

Recently, the researchers have paid much attention to the study of the microstructure of financial markets. However, even in
the world's scientific literature, the microstructure of the cash-currency market is almost not investigated. Therefore the
study of the factors that determine the quotes for the buy and sale of cash-currency by Russian banks is a new and
important. The theme is very original and has high scientific value and practical significance. The title of thesis is quite general
in nature, but meets the research topic. The aim and objectives of the work are formulated guite clearly.

B nocnegHes BpemMs HOCNeA0BaTend YABNAIOT MHOTD BHHMAHMA HIYEHHI0 MHKDOCTDYETYDE (MHAHCOBOMO PuiHka. OaHaKo aame B MHpOBOH
HAYYHOR AHTEDATYPE MMKDOCTRYHTYDA POIHKE HANHYHOH BAMOTH NP3KTHYECKH HE M3Y4anach. Tema NpPeAcTaBNeHHOrD WCOCNEA0BAHMA —
HIydeHUe GAKTOPOR, ONPeAEAIoWMY BENMUHHY HOTHDOBOK H3 NOKYNKY M NPOAAMY HANWYMHOA BANOTel POCCHRCHMMM BaHHamu. Tema ourHb
OPMIMHAAEHE M MMEET BRICONYIO HAYHHYIO LIEHHOCT M NPAKTHHECKYRO IHAYHMOCTL. Hazsanwe paboTel HoCHT 0GUWH xapanTep, HO COOTBETCTEYET
TeME HConeaoaamuA, Liens w 3034 8 pabote chopmyavpoBaHsl DOCTATOMHE HETHD,

Structure and logic of the text flow.

structure of the thesis is built in accordance with the set objectives, The structural parts of the thesis are quite balanced, although
| would like to see a more detailed description of models which the author verified. Appendices are too detailed and
redundant.

CTpyHTYpa OMCCEPTALMM BLICTPOEHa B COOTHETCTEMM © NOCTABAEMHBIMM  3aAauami. CTDYMTYDHLIE YacTH AMCCERTALMH  ACCTaTOWMHO

cHaNIHCHPORaHE, XOTA xoTenocs Gel BWaeTs Gonee noApobHOE ONMCAHWE BEPHEMUMDYEMbLIX JSTOpOM MOAENER. [IDMAOMEHMA REHD
HIBEITOYHE.

Quality of analytical approach and quality of offered solution to the research objectives.

The author carefully reviewed the articies about the factors that may determine the big ask spreads on the financial markets.
it allowad him to formulate 2 set of scientific hypotheses that have not yet been tested on the Russian maiket. As a research
tool, the author wsed a linear regression analysis.

ARTOP TUETEALHO NPOAHATHIHPOEAN NPeALAYLILHE paboTul, B KOTOPLIK MIY4AANCL $aKTOPW, CNpEaERRiciMe seanuuHy Bug-ack tRpeaa Ha
(PHHANCOBLIN PhIMKAX, 3TO NOIBOAKAC eny CHOPMYAMPOBaTE PR HIYHHBIX (MN0TEY, KOTOPBIE M3 DOCCHRCHOM PhIHKE BLE He NROSepRIMCE. B
KA4CCTOC MHCTRYMENTI MCCMHeO0DAHMA OBTOD MCRORLI0NDA NHHCHHLEE PErOCCOMOHHBIR JHIMMI

Quality of data gathering and description.
The auvthor has collected detailed data abouut the trade vperalions of Russian Danks on cash-currency markel. s study
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AaTop cobpan NOAPODHEE AAHHBIE O TORMOBNE HAAWMUHGR BAAKTON DOCCHICKMMI DAHHAMKW, HOCHE0BIHUE OXBATLIHIET HAK NPEAHPRIACHEIR
nepuog (2013), 13K » NepHog BANKTHONO KOMIMED (2014} MCNONLI0BAHMGEIE AAHHBIE QOCTOBEDMHG,
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Scientific aspect of the thesis.
Scientilic nuvelty lies in the fact that similar studies have not been conducted earlier, Author is the first wiho try to identily

e Fomtmrs beak fmflcdpn wha matimne o Duirrina hamle fn the cneh moermmes reaelone
VD PO DTS TNOT INTRO TS O OOTIGNS OV SAURSION GONAR N TN DAL0 SUTTONOY Thanany

HayuHan HOoBMIHE J3AKMAETCH B TOM, YT pases nofofume MCCABODBAHWA DAHEE HE NPOBOAWINCD. ABTOD BNEDHGIE BoIABHA DaHTOR,
HOTOPSIE OHAIBBIHIT BAMAHWE HI ABHCTEMA DOCCHACKHK BaHHOB HA DhIHRE HEMMYHOR BAMOTH.

Practical/applied nature of research.

The present thesis has the naluie of empirical study of market microstiucture, However, the results obtained by the author
hove o strong proctical spplication Tor Busingss of commercial bonks on the cash curronoy markot.

VICCNeqoaanne MMeeT xapakiep IMMHPAYECKDID Hadyu DD wLoneRoHaHnK I}blmﬂﬂ:‘ MAEDCTRYHETY PR, DaHako nonyweHHme o BTOROMN
PEIVNoTATol WMEHIT CANBHDIE NMPIRTHYELHHE NDWMEHEHAR B QEATECADHOCTA HOMMEDNECHAR DaHHOB Ha PolHEE HEAMAL O B DT,

Duzlitye of thpals laven,

The layout of the thesis meets the reguirements. But i think that the author should be incuded much more formuias, figures
and tahlag in thocls tavt In cammen tha sitatinn carraceonds to tha accantad norm bt cometimee the referancor tn tho
cited arficies are decorated careiessly.
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PHLYHHLE A TAOAMLL LATHDOBGHAE & LWENDOM COOTBETOTEYET NPHHATIM HODMAM, XOTH CCoUKA Hd WHTHDYEMBIE CTAdThH B HEKOTODBIX CAYYDRE
OO DB B HEODERHO.

The Master thecis of Savenkon Pilin mestc the rennirementc for macter thecic nf MOF pragram thic the aothne nf the thocic
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