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REPORT ON A DOCTORAL THESIS
Author:   Chandrapala Pathirawasam BSc. MBA MSc.

Doctoral thesis topic:  Determinants of Stock Returns in Colombo Stock Exchange

The submitted Doctoral thesis in the range of 162 pages consists of 8 chapters, including 3 supplements. In opening chapters, the author has introduced the Colombo Stock Exchange and the literature dealing with the issue and theoretical expectations. Chapters 4 to 6 describe the processing methodology of the Doctoral thesis with results and follow-up discussions. The last chapter is interesting due to the author’s presentation of the benefits of his work for the development of science as well as practical benefits.
The topicality of the Doctoral thesis theme

The thesis theme is highly up-to-date, because the author has processed determinants that affect the stock returns in emerging markets with emphasis on the CSE. This problem has been constantly of great interest to investors, because turbulence with the likelihood of above-average yields, but also problematically foreseeable large losses in emerging markets, is quite significant and certainly interesting.
From this perspective, I assess the thesis as highly positive and I studied it all with great interest.
Fulfilment of objectives set

The author of the Doctoral thesis has set two main goals, which were further split in two scientific challenges. The first objective, i.e. Identification of determinants affecting stock returns in Sri Lanka, was divided into 5 other partial challenges that were dealt with in the thesis.
I consider the determined aims as fulfilled.
Solution procedure, presented results and contribution of the Doctoral student
The thesis is based on extensive statistical data which are processed at various points in the solution of each objective. Student contribution is very significant as is apparent from the submitted text; results correspond to the objectives set.
I do not know in detail the situation on the CSE in combination with micro and macro-economic situation of the state. I respect the mathematical apparatus and findings of the Doctoral thesis, but regarding my practical experience in the Emerging Market I would be very careful in preferring shares with a high P/E ratio.
At the end of the thesis, the author states 121 literature titles used, but there is only a minimum links throughout the text. From the methodological point of view, the thesis is properly prepared, including the solution process.
Significance of the Doctoral thesis for practice and science 
The thesis is elaborated very precisely in the rate of theory and contribution to the practice. The author analyzed the possibility of applying the established practices of theoretical models in less developed markets, which is definitely beneficial for the development of science and raises questions for further investigation of this issue.

Formal outline
I do not have any severe comments on the formal outline of the Doctoral thesis. Tables and figures are numbered correctly stating the sources of information used.
Student publication activity
The Doctoral student lists a total of 15 own titles, published during the last 3 years; 2 published in Cairo, the rest in the Czech Republic and his home country Sri Lanka. The question is whether it is possible to consider the publication in the Czech Republic as foreign. The number and quality of student publications is in accordance with a standard Doctoral thesis.

The submitted Doctoral thesis is very well elaborated at a high theoretical level, with appropriate practical outcomes.

I recommend the thesis for a defence.
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