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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 main purpose of this work is to determine the relationship between hedging and the value of the company. This is a topic from risk management. There are hundreds of publications on this topic. Nevertheless, it is still hot, especially for some particular cases. In this study the novelty is in the fact that the period of global financial crisis is included. 

	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.

	Chapter 1 is devoted to the introduction to the problem in the case of US Airlines industry. Chapter 2 is devoted to valuation problem based on multifactor regression, which includes hedging.                          

	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.

	Methods are appropriate but not new. Formulations are clear.

	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.

	For the empirical study, the author reviewed the experience of US airlines, in particular the activities of the country's 10 largest air carriers for 16 years between 2000 and 2015 (SEC, company’s sites, etc). References are relevant.

	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 results of the empirical study confirmed the existence of a positive link between the hedge and the value of the company. Moreover, regression analysis has revealed a strong relationship between hedging and the credit rating of companies.

	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.

	Unfortunately in Russia hedging activities are neither strong nor transparent. This means that a similar study in Russia is impossible today.

	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 satisfactory. References are relevant.

	Originality of the text. All sources of match identified by the Safe Assign system follow the allowed cases, the paper does not contain any elements of plagiarism. 

	The thesis does not contain elements of plagiarism.


The Master thesis of Georgiy Tautiev meets the requirements for master thesis of Master in Management (MCF) program thus the author of the thesis can be awarded the required degree.
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