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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.

	Actual scope of study is broader than that stated in the title. The study focuses on the empirical study of the welfare redistribution effect in risky M&A deals. Although this effect is discussed in all textbooks on Corporate Finance, there are only few empirical studies on this subject, so the topic is relevant. The goal and objectives of the study are clearly stated. The content of the work meets the announced goals.

	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.

	The study provides a good and relevant literature review with detailed description of prior studies. Structural parts of the thesis are well balanced.

	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.

	To assess the market reaction to M&A, the author refused to use the standard method of Event Study Analysis and instead used DiD method and option method of pricing the equity and debt capital.

	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 study is conducted on the data of M&A transactions occurred approximately at the same time in the Oil&Gas industry. The sample of transactions is sufficient to evaluate the effect of the welfare redistribution between shareholders and creditors.

	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.

	DiD and Merton model are renowned methods, but their combination in this study allowed the author to obtain reliable estimates. I think this approach is interesting and promising for publication.

	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 results of the research have scientific value. They confirm the existence of potential conflicts between shareholders and creditors that raises rather moral than financial questions for the management of the company.

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

	The quality of the thesis layout is good.

	Originality of the text. The absence of plagiarism

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


The Master thesis of Vladimir Kadnikov 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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