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Justification of the topic choice. Accuracy in defining the aim and objectives of the thesis.

The aim of the thesis is clearly indicated. The content corresponds to the thesis’ title, aim and objectives.
LICJ'II: pa60T1>1 0003HaYeHa SICHO, COACPIKAHUC pa60T1>1 COOTBCTCTBYCT HA3BAHUIO, ICJIM Y TOCTABJICHHLIM 3aJa49aM.

Structure and logic of the text flow.

The structure of the thesis is built in accordance with the logic of problem solving. All parts of the thesis are well
balanced.

CprKTypa AuccepTaliu BBICTPOCHA B COOTBCTCTBUH C JIOTHUKOH peuicHus 3anadv. Bce wactn Auccepranuu
XOPOIIIO COATAaHCHPOBAHBI.

Quality of analytical approach and quality of offered solution to the research objectives.

Statistical methods were used to identify significant factors determining the type of M&A deal. The tools used are
fully consistent with the objectives of the study.

Jlns BBIABIICHHSI 3HAYUMBIX (DaKTOPOB, OMPEICIAIONINX THI caeiakun M&A, uCroib30BaiCh CTATUCTHYCCKHC
METOABI. Hcnonrs3oBanHbIi I/IHCT[)YMCHTapI/Iﬁ TMOJIHOCTBIO COOTBECTCTBYCT 3a/jla4aM UCCJIICAOBAHM.

Quality of data gathering and description.

The study is based on the actual data on M&A deals in the UK for the period 2013-2018. There is no doubt that
the data used is correct.

HUccnenoanue onmpaetcs Ha paktuieckue AaHHbIe 1Mo caenkam M&A B UK B nepron 2013-2018rr. CoMmHeHHI B
KOPPEKTHOCTH UCTIOJIH30BAHHBIX JIAHHBIX HET.

Scientific aspect of the thesis.

The author found that companies are more willing to use earnout payments in M&A deals if the target company
has volatile cash flows. This is a new scientific result.

ABTOp 06Hapy)KI/IJ'I, YTO B CACJIKaxX M&A kxoMmmanum oxoTrHee HCIIOJIB3YIOT OTJIOXKXCHHBIC BBIIIJIATBI B CHCJIKAX
M&A, €CJIN Y KOMITAaHWHN-IICJIN BOJIATUIJIBHBIC NICHCKHBIC ITOTOKH. 9rtor Hﬁy‘-IHI:IfI PEIYIBLTAT SABJIACTCSA HOBBIM.

Practical/applied nature of research.

Practical significance of this research is to build the logit model, which allows top management to assess the
likelihood of earnout payment in the M&A deal. When choosing M&A financial decision, this will allow
managers to take into account how other companies could act in such circumstances.

HpaKTI/I‘{eCKa}I 3HAYUMOCTD pa60TI>I 3aKJIF0YAa€TCAd B IMOCTPOCHHU JIOTUT-MOJACIN, KOTOpas IO3BOJIACT OLICHUTH
BCPOATHOCTL HCIIOJIB30BaHUA OTJIOJKCHHOH BBIIIJIATHI B CACIIKE M&A. D10 mo3BoigeT MCHCKCpaM IIpr BLI60pe
(1)I/IHaHCOBOI‘0 pemenus B caenke M&A mpuHHMMaTE BO BHHUMaHHE, Kak JEHCTBOBAIH Obl B NONOOHBIX
00CTOSATEILCTBAX IPYTHE KOMIIAHUH.

Quality of thesis layout.

The design of the thesis layout meets the requirements.
OdopmieHne qUcCepTalii COOTBETCTBYET TPEOOBAHMSIM.

Originality of the text.

The master thesis is original and does not contain any elements of plagiarism. All sources of match identified by
the Safe Assign system follow the allowed cases.

Juccepranusi sBIAETCS OPUTHHAIBHONW pabOTOH M HE COAEPKHUT DJIEMEHTOB IuTaruara. Bce BBISBICHHBIC
CHUCTEMOM aHTHINIaruaTa COBIAJICHUA MMOANIAAar0T IO PASPCIICHHBIC CITydau.

The Master thesis of Kadykov Nikita Petrovich meets the requirements for master thesis of MCF program thus the
author of the thesis can be awarded the required degree.
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