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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.
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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: 

Strengths

The evaluated thesis has all the components of a scientific study: explicit problem formulation, hypotheses development, empirical testing, and the discussion of the results. Furthermore, the author used a good dataset and conducted sophisticated analysis. 
Weaknesses

Alas, the evaluated thesis has a set of critical weaknesses:

(1) The gap in the scientific knowledge is not justified. Why is this problem worth solving? The discussion on pp.8-9 is not logical and consistent: (a) entrepreneurial exist has impact on societies (why?); (b) the entrepreneurial exit has impact on innovation (which?); (c) public companies have lower innovation quality than private ones (how is it related to the focal gap addressed?) (d) there is interference among family members of family-owned businesses (how is it related to the gap?)… And so on. I am left puzzled about why the topic of entrepreneurial exit has any importance; this does not suggest that it is not, but rather that the author cannot explain it.

(2) Furthermore, the author fails to justify the gap from the perspective of what is already known in the literature. The new venture mortality rate is a well-studied area, yet the author does not review what is already known and what new knowledge is needed.

(3) The theoretical development is not logical. The hypotheses come out of nowhere, without a general theoretical framework. Why is the author analyzing psychological attitudes and prior experience as antecedents of exit? Why not economic reasoning, for example (e.g., entrepreneurs close business if the costs of doing are lower than the expected benefits)? I am not suggesting that attitudes and experience are not important; rather, that the choice of these predictors is not justified in any way. Why these and only these? I suspect that the answer is that these variables are present in GEM dataset that the author is using, but – if this is true – the scientific process (theory -> hypotheses -> tests -> updating theory) was not followed.
(4) The implications of the study are not well explained. How do the results contribute to the literature and theoretical understanding of entrepreneurship? 

(5) The practical implications of the study are not well presented. I am left puzzled about what advice the author can give (and to whom: policy makers? Entrepreneurs?)

(6) The thesis requires good editing. The writing is not accurate and has a lot of mistakes. Just as an example, on p. 8, we see the sentence “Considering the impact that these outcomes have on society.” – what does this mean? Such sentences are present throughout the text, suggesting that the author did not edit the manuscript enough.

Questions
(1) What is the theoretical perspective of the study? 

(2) Which literature does the study contribute to?

Master thesis of João Carola partly meets the requirements of the Master in Management program, and according to the reviewer’s opinion deserves a “satisfactory (C)” grade, thus the author can be given the desired degree.
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