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Additional comments: 

The study performed by Aleksandr Burov can be evaluated as a high quality research. Below I provide the reasons for the chosen grades.

1) Topic choice

Empirical evidence on the relationship between the private equity investment tenure and the target’s performance is still limited in academic literature. Therefore, the research conducted by Aleksandr can contribute a big deal to the pool of the studies on the topic of private equity investments. 

Aleksandr also provides a good explanation of the topic relevance and appropriately includes examples from the market to support his ideas.

2) Structure and logic of the text flow

The structure and the logic of the thesis correspond to the classical structure of empirical studies. Aleksandr is also appreciated for a professional command of English language.

3) Quality of analytical approach

In the study Aleksandr suitably combined the theory on private equity business, up-to-date market research, and case studies. Graphical presentation of numerical information is an advantage too. 

Although Aleksandr thoroughly and critically reviewed several previous empirical studies, empirical evidence base seems slightly limited. Discussion of a bigger number of existing papers would allow seeing a bigger picture of the issue. A short review of the European market regulation would also add to the general understanding of the specifics of the studied sample. Nevertheless, the literature review performed is sufficient for the purposes of the study.
4) Quality of data gathering and description

The whole process of data gathering and evaluating was described in the paper in details. It is possible to see that a big and quality work regarding data collection was performed. 

However, Aleksandr omitted explaining how he coped with the data outliers. 

Also the new terminology in the text was not always followed by the respective reference. For example, points 3 and 4 on page 24 contain several terms in italic but the source of information about them is not clear. 

5) Scientific aspect

Aleksandr demonstrated a good understanding of econometric analysis instruments in the construction of his models. For example, he appropriately avoided overloading Model 1 with excessive number of variables because the sample for this model was not large.

Aleksandr appropriately combined several pieces of previous empirical and market evidence to choose variables that were appropriate for his research goals. Moreover, Aleksandr used several complex variables (e.g. Altman’s Z-score) and demonstrated his expertise in finance in general and in private equity business in particular. 

However, the formulas of the regression models in section 3.2 do not reflect the specifics of these models. It is not clear from the first sight whether the model will use cross-sectional or panel data. Subscripts i and t would be useful to reflect the models’ type. The type of models becomes clear further in the text. 
Also, construction of “basic” regression models to validate the common sense relationships between the dependent variable and some financial ratios might be useful for the econometric analysis.
6) Practical nature of the research

Aleksandr interpreted the results in a logical and clear way. Conclusions and recommendations correspond to the scope and the results of the study.

7) Thesis layout

The layout complies with the requirements. The thesis looks accurate and professional.
Master thesis of Aleksandr Burov meets the requirements of master in Corporate Finance program, and according to the reviewer’s opinion deserves an excellent grade (ECTS grade B), thus the author can be given the desired degree.
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