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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
	
	
	

	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.
	
	4
	
	

	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.
	
	4
	
	

	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.
	5
	
	
	

	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.
	
	4
	
	

	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. 
	
	4
	
	

	Quality of thesis layout. Layout fulfils the requirements of the Regulations for master thesis preparation and defense, correct layout of tables, figures, references.
	
	4
	
	


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: 

The thesis is written on the relevant topic of corporate finance – initial public offerings and their activity in Russian market. This topic is well discussed in scientific literature and periodicals, but still there is no consensus of all pros and cons with regard to the relevance of IPO for small companies. This paper analyses in depth advantages and disadvantages of the decision to go public. The author provides references to many publications, presents a lot of statistics on IPOs in foreign countries and in Russia. The factors that could influence IPO decisions are analysed deeply. The methodology of statistical and econometric analysis is relevant. The sample of companies is appropriate. The paper has a scientific nature and a practical value. The results are analysed, recommendations for managers, owners and investors are provided.  
Critical comments:
· The layout of the empirical part should be criticized. The author does not provide a table with variables description; therefore it is not easy to understand from his further tables, what are meanings of his variables. The tables with regression results are not always clear. The tables in general are not well described. Regression model is given on p. 70 after the results, but it should be followed by the variables and results description. There are many tables provided without an appropriate analysis of their contents. 
· The author selected for his analysis only macroeconomic factors, but I suppose that the factors that are specific for particular companies are not less important and also should be analyzed. Thus the practical importance would be higher if the student used also those specific factors. 
· Table 1.1: “Weighted average interest rates on loans provided by credit institutions to non-financial organizations in 2016”. It is not fully correct to write “value in dollars”, “value in rubles” describing interest rates for particular types of loans.
· The author uses the terms IPO and SPO. What the student means with an SPO? There are different interpretations of this abbreviation – secondary public offerings, seasoned public offerings. There is no clear explanation provided. 
Master thesis of Fedor Setkov meets the requirements of the Master in Corporate Finance program, and according to the reviewer’s opinion deserves a “good (C)” grade, thus the author can be given the desired degree.
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