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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. 

The topic of private equity & IPOs attracts high academic and practical interest. The issue of valuation of 

the deals lies in the heart of the business success on these markets. This thesis seeks to contribute into this 

field. 

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. 

Thesis representation in the text is logical. The parts of the Thesis (i.e. literature review, methodology 

description and the empirical research itself) generally fit each other and serve for proper process of 

research goal’s achievement. 

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. 

The Thesis is based on the testing of reliability of the accounting-based valuation model to the specific 

sphere of private equity & IPO deals. The valuation of the companies employs the classical Residual 

Earnings model.  

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. 

The author uses the reliable sources of secondary data needed to reach the goal of the research. 

 

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. 

The empirical tests have showed that accounting data from financial statements prepared under IFRS 

allows more precise estimation of the market capitalization of Russian companies than RAS accounting 

data. The research in the Thesis presents the results of the application of the Residual Earnings model for 

IPO pricing of 14 companies in 2010-2013. The Thesis reveals the necessary level of scientific scrutiny.  

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. 

The analysed cases of the Russian IPO show that the discrepancies between the real observed level of 

market capitalization and the price of the company on the base of model estimations are higher for the 

relatively small cap companies. The author proposes the necessary attempt of interpretation and imposes 

the limitation of the model for possible application in practice. 

Quality of thesis layout. Layout fulfils the requirements of the Regulations for master thesis preparation and defence, correct layout of 

tables, figures, references. 

Layout is good. 

Originality of the text. The absence of plagiarism 

The master thesis is original and does not contain elements of plagiarism 
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