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OVERALL ASSESSMENT (provided in English, Czech, or Slovak): 

 
The thesis is a very interesting work investigating whether investors' sentiment can explai the main 
IPO puzzles: IPO underpricing, long-term underperformance of IPO experiencing high underpricing 
and high IPO volumes following high underpricing. Thus, a behavioural approach is adopted in order 
to explain the aforementioned frictions. The author uses an updated dataset for Germany for the 
period 2000-2010 and adopta an intesting approach for approximating the investors' sentiment 
through the innoficial grey market Pre-IPO market). Nevertheless, there is a concise discussion about 
other approaches used for measuring these behavioral frictions. The thesis contains, also, a concise 
but comprehensive enough literature review. The methodology is robust, as it is based on the paper of 
Cornelli et al (2006) according to which the expected value of an IPO is a weighted average between 
the grey market and institutional investors' information. The model is estimated using cross-sectional 
regressions covering only the periods of high investors' sentiment (when the grey mariet price exceed 
the fundamental value of an IPO).  
 
Generally, I have no major objections regarding the work, which I consider a decent candidate for 
further publishing in an academic journal. My minor remarks regarding the model which could be 
clarified at the thesis defence are the following: 
 
- the tests for autocorrelation are missing. 
- the author considers only periods of high investors' sentiment which might bias the results. 
- a dataset comprises all 120 companies which went public over the period 2000-2010. However, the 
author did not differenciate according to the size of those companies, as the investors' sentiment and 
IPO pricing on the grey market might differ according to the size if the company. 
 
In the case of successful defense, I recommend “výborně” (excelent, 1). 
 

 
SUMMARY OF POINTS AWARDED (for details, see below):  
 

CATEGORY POINTS 

Literature                     (max. 20 points) 20 

Methods                      (max. 30 points) 28 

Contribution                 (max. 30 points) 28 

Manuscript Form         (max. 20 points) 20 

TOTAL POINTS         (max. 100 points) 96 

GRADE                          (1 – 2 – 3 – 4) 1 
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EXPLANATION OF CATEGORIES AND SCALE: 

 
LITERATURE REVIEW: The thesis demonstrates author’s full understanding and command of recent literature. 
The author quotes relevant literature in a proper way. 
 
Strong  Average  Weak 
20  10  0  
 
 
METHODS: The tools used are relevant to the research question being investigated, and adequate to the author’s 
level of studies. The thesis topic is comprehensively analyzed.  
 
Strong  Average  Weak 
30  15  0  
 
 
CONTRIBUTION:  The author presents original ideas on the topic demonstrating critical thinking and ability to 
draw conclusions based on the knowledge of relevant theory and empirics. There is a distinct value added of the 
thesis. 
 
Strong  Average  Weak 
30  15  0  
 
 

MANUSCRIPT FORM: The thesis is well structured. The student uses appropriate language and style, including 
academic format for graphs and tables. The text effectively refers to graphs and tables and disposes with a 
complete bibliography. 
  
 
Strong  Average  Weak 
20  10  0  

 
 
Overall grading: 

 
TOTAL POINTS GRADE   

81 – 100 1 = excellent = výborně 

61 – 80 2 = good = velmi dobře 

41 – 60 3 = satisfactory = dobře 

0 – 40 4 = fail = nedoporučuji k obhajobě 

 


